
PROPERTY TAX LEVY GROWTH QUOTIENT
I.C. 6-1.1-18.5-2
PREPARED: 06/28/2024

Year in which budgets are adopted 2024
Budgets adopted for 2025

Step 1a: Determine calendar year Indiana nonfarm Annual
personal income for each of the six years preceding Indiana
the year in which a budget is adopted. Nonfarm Percent Change

Year Personal Income From To Calculation
Step 1b: Calculate the annual percent change for 0 2017 296,424.83 2016 2017
each of the six years preceding the year in which 1 2018 311,575.88 2017 2018 1.051 5.11%
a budget is adopted 2 2019 325,204.25 2018 2019 1.044 4.37%

3 2020 348,595.60 2019 2020 1.072 7.19%
4 2021 383,863.18 2020 2021 1.101 10.12%
5 2022 394,281.20 2021 2022 1.027 2.71%
6 2023 408,121.53 2022 2023 1.035 3.51%

Step 2: Sum the results of Step 1b 6.330
Step 3: Divide the results of Step 2 by six 1.055
Step 4: Determine the lesser of Step 3 or 1.06 1.055

**HEA 1499-2023
Step 1: Step 4 of subsection (b) 1.055
Step 2: Substract one (1) from Step 1 0.055
Step 3: Multiply the Step 2 by 0.8 0.044
Step 4: Add one (1) to the Step 3 1.044
Step 5: Determine the lesser of Step 4 or 1.04 1.040

Property Tax Levy Growth Quotient for CY 2025 1.040 or 4.000%

**HEA 1499-2023 provides a calculation (additioanl steps) to be used in determining the maximum levy growth quotient in 2024 and 2025.

BEA data link: 
https://www.bea.gov/iTable/index_regional.cfm 

https://www.bea.gov/iTable/index_regional.cfm


SQINC4 Personal Income by Major Component
PREPARED: 06/28/2024
Bureau of Economic Analysis
State or DC

GeoFips GeoName LineCode Description 2017:Q1 2017:Q2 2017:Q3 2017:Q4 2018:Q1 2018:Q2 2018:Q3 2018:Q4 2019:Q1 2019:Q2 2019:Q3 2019:Q4 2020:Q1 2020:Q2 2020:Q3 2020:Q4 2021:Q1 2021:Q2 2021:Q3 2021:Q4 2022:Q1 2022:Q2 2022:Q3 2022:Q4 2023:Q1 2023:Q2 2023:Q3 2023:Q4 2024:Q1
18000 Indiana Income by place of residence
18000 Indiana 10 Personal income (millions of dollars, seasonally adjusted) 293618.5 296531.2 298964.8 302847.4 309044.8 311080.3 314274.1 318109.6 323509 324980 327413.5 329644.1 336630.8 360300.1 352708.7 354786.8 405677 378547.6 381406.3 386046.2 392836.9 395493.7 399827.9 405932.2 407110 409901.5 413249 415588 423725.4
18000 Indiana 11   Nonfarm personal income 1 291711.2 294945.7 297614.4 301428 307940.9 309753.6 313023 315586 322455.5 324575.5 325760 328026 334368.2 358608.5 350446.4 350959.3 402910.9 373478 376462.7 382601.1 389192.8 390808.9 395305 401818.1 402852.5 406391.6 410164.7 413077.3 421766.4
18000 Indiana 12   Farm income 2 1907.4 1585.5 1350.4 1419.5 1104 1326.7 1251.1 2523.6 1053.5 404.5 1653.5 1618 2262.6 1691.6 2262.2 3827.4 2766.1 5069.6 4943.6 3445 3644 4684.8 4522.9 4114.1 4257.4 3509.9 3084.3 2510.7 1959
18000 Indiana 20 Population (midperiod, persons) 3 6676301 6682065 6691783 6702845 6710996 6720322 6731121 6741135 6748522 6756843 6766779 6776176 6782464 6786680 6793023 6799849 6802188 6809348 6816928 6821125 6823306 6828890 6836627 6844422 6850584 6857960 6867218 6876311 6883273
18000 Indiana 30 Per capita personal income (dollars) 4 43979 44377 44676 45182 46051 46289 46690 47189 47938 48096 48385 48648 49633 53089 51922 52176 59639 55592 55950 56596 57573 57915 58483 59308 59427 59770 60177 60438 61559
18000 Indiana Derivation of personal income
18000 Indiana 35   Earnings by place of work 208548.2 209463.8 211071.8 214408.7 218958.4 220142.2 222392 224974.5 228148.7 228780.4 230784.9 233039.6 238540.9 220508.6 240090.5 247791 250106.3 257424.6 262095 268572.3 274942.2 275964.7 280878.7 279367.5 285226.1 286333.7 290718.8 291603.8 295554.7
18000 Indiana 36   Less: Contributions for government social insurance 5 23440.9 23558.9 23776.7 24052.8 24612.9 24667.2 24902.8 25086.3 25530.6 25752.7 25943.5 26433.5 26957.4 25670.6 27311.3 28020 28234 28774.4 29235.7 30105.9 31039 31014.3 31530 31276.6 32090.9 32222.6 32694.3 32781.7 33532.7
18000 Indiana 37     Employee and self-employed contributions for government social insurance 12655.2 12731.7 12848.7 12988 13441 13465.3 13579.4 13673.6 13963.3 14083.8 14194.8 14442.4 14811.5 14075.3 14988 15425.8 15606.2 15925.5 16199.3 16680.1 17355.4 17365.1 17628.4 17494.5 17868.7 17923.8 18172.7 18223.4 18684.6
18000 Indiana 38     Employer contributions for government social insurance 10785.7 10827.2 10928 11064.7 11171.9 11201.9 11323.4 11412.6 11567.3 11668.9 11748.7 11991.1 12146 11595.4 12323.3 12594.2 12627.8 12848.8 13036.4 13425.8 13683.5 13649.2 13901.6 13782.1 14222.1 14298.8 14521.6 14558.4 14848.1
18000 Indiana 42   Plus: Adjustment for residence 6 6196.2 6261.9 6324.4 6357.6 6450.2 6535.2 6576.9 6624.8 7202.9 7217.7 7259.9 7316.4 7633.4 7172.2 7430.7 7606 7006.8 7104.8 7246.7 7433.8 7964.5 8073.1 8223.5 8327.7 8505.6 8615.8 8706.2 8769.3 8773.5
18000 Indiana 45   Equals: Net earnings by place of residence 191303.6 192166.9 193619.5 196713.6 200795.7 202010.2 204066.1 206513 209821 210245.3 212101.3 213922.5 219216.9 202010.1 220209.9 227377 228879.1 235755 240106 245900.2 251867.7 253023.5 257572.2 256418.6 261640.8 262726.9 266730.7 267591.5 270795.4
18000 Indiana 46   Plus: Dividends, interest, and rent 7 45932.7 46811.8 47290.6 47893.2 48498.3 49450.6 50197.3 51032.6 50846.2 51245.9 51321.9 51490.1 51750.4 51121.2 51434.5 53508.6 54599 56565 57927.1 59215.4 59821.8 61356.4 62310 63431.2 64448.3 64957.4 65045.6 65929 66829.8
18000 Indiana 47   Plus: Personal current transfer receipts 56382.3 57552.5 58054.7 58240.7 59750.9 59619.5 60010.8 60564 62841.8 63488.8 63990.3 64231.5 65663.5 107168.8 81064.3 73901.2 122198.9 86227.6 83373.2 80930.6 81147.3 81113.8 79945.7 86082.3 81020.9 82217.3 81472.7 82067.5 86100.2
18000 Indiana Components of earnings by place of work
18000 Indiana 50   Wages and salaries 147366 148589.5 150307.4 152324.5 155081.2 155360.4 156786.4 157569.1 159710.2 160497.7 161061.9 163376 164834.4 152885.9 164039.7 169850.2 170277.2 174867.9 179073.8 185765.7 191112.7 192009.1 196533.3 195582 200266.5 201751.6 205335.7 205985.1 209285.9
18000 Indiana 60   Supplements to wages and salaries 34487 34612.2 35018.8 35727.7 36732.8 37235.5 37601.4 37740.9 37679.6 37681.3 37689.1 37995.5 38167.5 36087.8 38338.7 39138.8 39099.3 39267.4 39320.7 40085.8 40772.1 40754.7 41181.8 41056 41897 42036.3 42612 42867.9 43513.7
18000 Indiana 61     Employer contributions for employee pension and insurance funds 8 23701.4 23785 24090.8 24662.9 25560.9 26033.6 26278 26328.3 26112.3 26012.4 25940.5 26004.4 26021.6 24492.4 26015.4 26544.5 26471.5 26418.6 26284.3 26660 27088.6 27105.6 27280.2 27273.9 27674.8 27737.5 28090.5 28309.6 28665.6
18000 Indiana 62     Employer contributions for government social insurance 10785.7 10827.2 10928 11064.7 11171.9 11201.9 11323.4 11412.6 11567.3 11668.9 11748.7 11991.1 12146 11595.4 12323.3 12594.2 12627.8 12848.8 13036.4 13425.8 13683.5 13649.2 13901.6 13782.1 14222.1 14298.8 14521.6 14558.4 14848.1
18000 Indiana 70   Proprietors' income 9 26695.1 26262.1 25745.6 26356.6 27144.4 27546.3 28004.1 29664.5 30758.9 30601.4 32033.8 31668.1 35539 31535 37712.1 38802 40729.8 43289.3 43700.4 42720.7 43057.4 43200.9 43163.6 42729.6 43062.6 42545.8 42771.1 42750.8 42755
18000 Indiana 71     Farm proprietors' income 1467.1 1141 907 982.7 607.7 840.4 771.4 2046.3 683.7 31 1273.4 1228.6 1867.9 1288.3 1854.4 3419 2404.6 4710.8 4587 3090 3244.8 4283.1 4116.1 3698.6 3835 3082.7 2655.1 2071.6 1508.2
18000 Indiana 72     Nonfarm proprietors' income 25228 25121.1 24838.6 25373.9 26536.7 26705.9 27232.7 27618.1 30075.2 30570.4 30760.5 30439.5 33671.2 30246.6 35857.7 35383 38325.2 38578.4 39113.4 39630.7 39812.7 38917.7 39047.5 39031 39227.6 39463.1 40116 40679.2 41246.8
Legend / Footnotes:
1. Nonfarm personal income is total personal income less farm income.
2. Farm income is farm earnings less farm employer contributions for government social insurance.
3. Midquarter population estimates by state are derived by BEA. BEA produced intercensal quarterly statistics for the second quarter of 2010 through the first quarter of 2020 that are tied to the Census Bureau decennial counts for 2010 and 2020. BEA developed intercensal population statistics because this data was not published when Census released state population data for 2020 through 2023, 
4. Per capita personal income is total personal income divided by total quarterly population estimates. BEA produced intercensal population statistics for the second quarter of 2010 to the first quarter of 2020 that are tied to the Census Bureau decennial counts for 2010 and 2020 to create consistent time series that are used to prepare per capita personal income statistics. BEA used the Census Bureau 
5. Employer contributions for government social insurance are included in earnings by industry and earnings by place of work, but they are excluded from net earnings by place of residence and personal income. Employee and self-employed contributions are subtractions in the calculation of net earnings by place of residence and all of the income measures.
6. The adjustment for residence is the net inflow of the earnings of interarea commuters. For the United States, it consists of adjustments for border workers and US residents employed by international organizations and foreign embassies.
7. Rental income of persons includes the capital consumption adjustment.
8. Includes actual employer contributions and actuarially imputed employer contributions to reflect benefits accrued by defined benefit pension plan participants through service to employers in the current period.
9. Proprietors' income includes the inventory valuation adjustment and the capital consumption adjustment.
Note-- Millions of dollars, seasonally adjusted at annual rates. All dollar estimates are in current dollars (not adjusted for inflation). Calculations are performed on unrounded data.
Last updated: June 28, 2024-- new statistics for 2024:Q1; revised statistics for 2023:Q1-2023:Q4.


