
 
 

 

  
    

     
      

    
       

   
    

      
    

   
      

 
      

   
      

      
   

 
    

          
             
      

         
            

             
              

       
            

              
              

           
     

                
 

   

               
                

           
        

         
               

              
 

   

               
        

           
 

            
                   

               November 2025 

Economic Update 
U.S. headline consumer price index (CPI) 
inflation accelerated from 2.9 percent year-
over-year in August 2025 to 3.0 percent in 
September. After declining steadily from 3.0 
percent in January 2025 to 2.3 percent in April 
2025, consumer price inflation has now 
accelerated for five months in a row. Core 
inflation, which excludes food and energy, 
decelerated by 0.1 percentage point to 3.0 
percent year-over-year, due largely to a 
modest deceleration to 3.6 percent in shelter 
inflation, slowing 0.8 percentage point from 4.4 
percent in January 2025. The acceleration in 
headline inflation in September was driven by 
increases in consumer prices goods that are 
more impacted by tariffs, including new 
vehicles, household furnishings and operations, 
recreation, and education and 
communication. Gasoline prices declined 
again in September for the 16th consecutive month of year-over-year decreases. However, the pace of decline 
has slowed notably in recent months, with gasoline inflation accelerating 11.4 percentage points since May 2025 
from -12.0 percent to -0.5 percent in September. 

California headline consumer price index (CPI) inflation, which is available for even months only, accelerated 
from 3.0 percent year-over-year in June 2025 to 3.3 percent in August—the second consecutive bi-monthly 
increase and the highest rate since June 2024. As with the U.S., the acceleration in headline inflation in August 
was driven by increases in consumer prices for goods that were more impacted by tariffs including food at home 
(groceries), household furnishings and operations, recreation, and transportation. In the state, gasoline prices 
have also declined steadily in recent months, with the pace of decline slowing by 8.0 percentage points from -
9.5 percent in April 2025 to -1.4 percent in August. Shelter inflation decelerated 0.3 percentage point from 3.7 
percent in June to 3.4 percent in August, down 0.5 percentage point from 3.9 percent in December 2024. 

Due to the federal government shutdown, which started on October 1 and ended on November 12, several 
federal statistical agencies and data releases were affected, resulting in no GDP data, labor market data, and 
housing permits data being available for September or October 2025 as of the time of release of this bulletin. 

MONTHLY CASH REPORT 

Preliminary General Fund agency cash receipts were $2.2 billion, or 12.7 percent, above the Budget Act forecast 
in October. This overage was driven by personal income tax receipts, which were $2.1 billion above forecast, 
due mostly to higher estimated and final payments. The Budget Act forecast assumed $3 billion in personal 
income tax and $2.4 billion in corporation tax receipts shifting from January through September to October due 
to the extension of various payments and filing deadlines for Los Angeles County taxpayers to October 15. 
October cash collections suggest the amount of delayed receipts was likely $1.5 billion to $2 billion higher than 
projected, due entirely to personal income tax. Cumulatively since April, preliminary General Fund agency cash 
receipts are $8.6 billion above projections. This includes an overage of $2.7 billion attributed to cash collected 
during the 2024-25 fiscal year. 

• Personal income tax cash receipts were $2.1 billion, or 16.9 percent, above forecast in October and $6.7 
billion above forecast cumulatively since April. October’s overage was due mostly to higher estimated 
payments which were $1.3 billion, or 72.4 percent, above forecast for the month and were $3.1 billion above 
forecast cumulatively since April. Final payments were $498 million, or 14.7 percent, above forecast in 
October and were $935 million above forecast cumulatively since April. Higher estimated and final payments 
in October were due in large part to significantly more receipts shifting to October as a result of the Los 



 

          
          

           
                 
             

            
       

              
               
                 
      

            
             

                
              

 
 

          
  

 

   
Revenue  Source  Forecast  
Personal  Income  $12,165  

Withholding  8,860  
Estimated  Payments  1,817  
Final  Payments  3,401  
Other  Payments  590  
Refunds  -2,274  
MHSF  Transfer  -218  

Corporation  $2,564  
Estimated  Payments  682  
PTET  Payments  1,826  
Other  Payments  676  
Refunds  -620  

Sales  &  Use  $1,732  
Insurance  $76  
Pooled  Money Interest  $290  
Alcohol  $34  
Tobacco  $3  
Other  $62  

    

       
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        
        

          
 

                      
   

   

Angeles County tax deadline delay than projected. Overall, the cumulative overages through October for 
final and estimated payments indicate higher tax liability in 2024 and 2025, with final payments generally 
attributable to tax year 2024 and estimated payments attributable to both tax year 2024 and tax year 2025. 
Withholding was $122 million, or 1.4 percent, above forecast for the month, and $2.8 billion above forecast 
cumulatively since April. Withholding growth remains strong at 8.6 percent year-to-date in the first 10 months 
of the calendar year, compared to 5.1 percent projected at the Budget Act. Finally, refunds were $115 
million, or 5 percent, lower than projected. 

•Corporation tax cash receipts were $75 million, or 2.9 percent, below forecast in October, but remain $174 
million above forecast cumulatively since April. The minor October shortfall was driven by estimated payments 
which were $78 million, or 11.4 percent, below forecast for the month and other payments which were $17 
million, or 2.6 percent, below forecast. 

• Preliminary sales and use tax receipts were $26 million, or 1.5 percent, above forecast in October, however 
they remain $187 million below forecast cumulatively since April, including minor revisions to prior months. 

•Other revenues were $110 million above forecast in October. Cumulatively since April, other revenues were 
$1.8 billion above forecast, due primarily to federal cost recovery collections related to disasters in prior years. 

2025-26 Comparison of Actual and Forecast Agency General Fund Revenues 
(Dollars in Millions) 

October 2025 
Percent | 

Actual Difference Difference | Forecast 
$14,216 $2,051 16.9% | $39,209 

8,983 122 1.4% | 32,235 
3,133 1,316 72.4% | 5,204 
3,899 498 14.7% | 4,287 

625 35 5.9% | 2,283 
-2,160 115 -5.0% | -4,047 

-255 -36 16.6% | -703 
$2,489 -$75 -2.9% | $6,960 

604 -78 -11.4% | 4,668 
1,828 1 0.1% | 2,451 

658 -17 -2.6% | 1,928 
-601 19 -3.1% | -2,087 

$1,758 $26 1.5% | $10,054 
$33 -$43 -56.4% | $1,123 

$355 $65 22.3% | $1,033 
$51 $18 52.2% | $142 

$3 $0 5.9% | $12 
$171 $110 178.3% | $364 

2025-26 YEAR-TO-DATE 
Percent 

Actual Difference Difference 
$44,977 $5,768 14.7% 

34,594 2,359 7.3% 
7,864 2,661 51.1% 
5,057 771 18.0% 
2,282 0 0.0% 

-3,974 73 -1.8% 
-806 -103 14.6% 

$6,699 -$261 -3.7% 
3,801 -866 -18.6% 
2,952 501 20.4% 
2,122 194 10.1% 

-2,176 -89 4.3% 
$9,958 -$96 -1.0% 
$1,111 -$11 -1.0% 
$1,149 $115 11.2% 

$156 $14 10.2% 
$13 $0 0.7% 

$802 $437 120.1% 
Total $16,924 $19,076 $2,152 12.7% | $58,898 $64,865 $5,967 10.1% 

This is an agency cash report and the data may differ from the Controller's report to the extent that cash received by agencies has not yet been 
reported to the Controller. The personal income total includes Individual Shared Responsibility Penalty transfers. The forecast is from the 2025-26 
Budget Act. 




