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Estimated Growth Rate in Texas Personal Income from the  
2022-23 Biennium to the 2024-25 Biennium 

Source of Forecast Personal Income Date of Forecast 
Moody's Analytics 
New York City, NY 

14.57% November 2022 

Perryman Group 
Waco, Texas 10.22% November 2022 

S&P Global 
New York City, NY 

10.04% November 2022 

Texas A&M University,  
Department of Economics 
College Station, Texas 

14.19% November 2022 

Texas Comptroller of Public Accounts 
Austin, Texas 

9.48% November 2022 

 
 

Average Growth of Texas Population and Inflation during the  
2022-23 Biennium and the 2024-25 Biennium 

Source of Forecast Population Inflation 

Compounded 
Population 

and Inflation 
Date of 

Forecast 

Moody's Analytics 
New York City, NY 2.33% 9.38% 11.93% November 2022 

Perryman Group 
Waco, Texas 2.07% 9.84% 12.11% November 2022 

S&P Global 
New York City, NY 2.38% 9.72% 12.33% November 2022 

Texas A&M University,  
Department of Economics 
College Station, Texas 

N/A 10.17% N/A November 2022 

Texas Comptroller of Public 
Accounts 
Austin, Texas 

2.38% 9.55% 12.15% November 2022 

Texas Demographic Center 
San Antonio, Texas 2.62% N/A N/A November 2022 
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Attached to this memo is historical information related to growth rates for the Article VIII 
constitutional tax spending limit, comparing the actual growth rate of Texas personal income to the 
growth rate adopted by the LBB in establishing the Article VIII Limit. The table also includes 
personal income growth rate estimates from various economic forecasters presented to the LBB for 
consideration at the time of each public hearing on the Article VIII Limit. The graph compares the 
various growth rate estimates considered by the LBB with the adopted and actual growth rates from 
1994-95 to 2022-23. 
 
Also attached is the technical memorandum that is to be published, as required by Section 316.003 
of the Government Code, in the November 25th issue of the Texas Register. The memorandum 
explains the methodology and sources used to calculate the items of information necessary to 
establish the Article VIII tax spending limit and the consolidated general revenue spending limit. 
 
If you have any questions about the upcoming meeting, please do not hesitate to call me at (512) 
463-1043. 
 
Attachment 
 
 
cc: Mike Morrissey 
 Joaquin Guadarrama 
 Sean Opperman 
 Stacey Gilliam 
 Tara Clements 
 Chris Steinbach 
 Drew Graham 
            Nora Velasco 
 Julie Lindsey 
 Gina Sweetin 
 Central Files  

Andrew Blifford 
Sallie Bentley 
Cameron Cocke 
Brigitt Hartin 
JJ Garza 
Nicholas Wat 
Cara Santucci 
Aaron Henricksen 
Stewart Shallow 
Scott Dudley 
Kevin Kavanaugh 
Brendon Riggs 
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