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U.S. & N.M. Baseline Forecasts

»Moody’s Analytics (October 2024 Baseline)
»The Federal Reserve lowered the policy rate by 25 basis points in November, with another 25 basis point cut expected in December
» Inflation is anticipated to approach the Federal Reserve’s target inflation rate of 2% by early 2025
»National Real Gross Domestic Product (Real GDP) is anticipated to be stronger in the near term due to lower interest rates
»Real GDP is projected to increase by 2.7% in 2024 and growth will moderate to 2.3% in 2025 and 2.1% in 2026

»Moody’s expects national economic growth to be below-trend in the near term in response to fiscal tightening and high interest rates followed by a
return to trend by 2026

»S&P Global (Oct 2024 forecast)
» Assumes Federal Reserve will have two more rate cuts of 25 basis points before the end of 2024
» Inflation rate to reach Federal Reserve target in 2025

»National GDP growth outlook for 2024 has improved from 2.4% in July 2024 to 2.7% in the new baseline forecast. Expectations for GDP growth for 2025
improved from 1.6% in July to 2.1%.

» Growth in 2026 through 2028, continued expectation of below 2.0%, at 1.7% to 1.8%
» Lowered national unemployment rate peak in 2027 to 4.6% from 4.8%

»S&P’s forecasted slowdown of national GDP growth less pronounced than most recent forecasts

»UNM BBER Quarterly Forecast (Oct 2024) New Mexico forecast for statewide indicators in FY2024 and FY2025 slightly stronger than
the July forecast but maintains muted employment growth in the out years, lowering expected growth from 0.3% to 0.2%

»Note: baseline forecasts do not incorporate risks of changing federal policy — to be discussed in Forecast Risks




U.S. Real Gross Domestic Product (RGDP)

U.S. Real Gross Domestic Product: 2015Q1 to 2024Q3; Forecast 2024Q4 to 2030Q2
(billions of chained 2017 dollars)
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Source: GDP in billions of chained 2017 dollars, retrieved from bea.gov.

»Recent actuals have exceeded the July
2024 baseline estimate for US RGDP

» The October 2024 baseline reflects the
recent RGDP revisions that incorporate
new and revised source data

»The RGDP forecast improved slightly
over the July 2024 baseline estimate

»RGDP increased by 2.8% in CY 2024 Q3
due to increases in:

» Consumer spending

» Exports

»Federal government spending
»Nonresidential fixed investments

» The forecasted growth for RGDP in
CY25 i1s estimated to be 2.2% and 2.0%
in CY26




N.M. Real Gross State Product

New Mexico Real Gross Domestic Product 2015Q1 to 20240Q2, Moody's Forecasts 2024Q3 to 203002

(RGSP)

»New Mexico’s recent RGSP actuals have
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outpaced the July 2024 baseline estimate as
well

» The baseline estimate for October 2024
incorporates recent revisions to the RGSP
by the BEA.

»New Mexico’s annualized growth from
2024Q1 to 2024Q2 was 1.7%

» Leading contributors to the growth were:
» Wholesale Trade
» Finance and Insurance
» Arts, Entertainment, and Recreation

» Manufacturing

Source: Moody's July 2024 vs October 2024 Baseline Scenario vs. Historical Values from the Bureau of Economic Analysis

» The forecasted annualized growth rates for
RGSP through CY24 average 0.8%,
significantly lower than the national
annualized rate of 2.3%




U.S. Total Non-Farm Employment ..o

marginally exceeded the July 2024
estimate but employment growth is

U.S. Total Non-Employment: 2007Q1 to 2024Q3, Moody's Forecast 2024Q4 to 2030Q2
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still flattening as expected
P » Total nonfarm employment increased
g 165 . 1617 . by 12,000 in October 2025,
2 160 T\ compared to national monthly job
155 1918 160 1ol growth averages of +170,000 in 2024
150 _
145 » Employment gains occurred
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125 130.0
120 » Little or no change in major industries
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» Mining, Quarrying, and Oil and Gas
e Historical Employment = = Moody's July 2024 Baseline Moody's October 2024 Baseline Extraction

» Wholesale Trade
» Retail Trade

Source: Bureau of Labor Statistics

»The U.S. labor market is showing
signs of moderation




N.M. Total Non-Farm Employment

N.M.'s Quarterly Total Non-Employment: 2007Q1 to 2024Q3, Moody's Forecast 2024Q4 to 2030Q2 » Forecasted New Mexico
1,000s of job :
{L000s f jobs) employment slightly up from the
oo previous estimate
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N.M. Year-Over-Year Employment by Sector

Percent Change and Level Change in Non-Farm Employment in N.M. by Sector >New MeXiCO ’S employment has
October 2023 to October 2024 grown by 1 4% (+12,600 jObS)
5.0% compared to October 2023
900
32% 000 600 1400 2400 » Growth was across most sectors
3.0% 26% 0 3 - :
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U.S. & N.M. Unemployment

U.S. and N.M. Unemployment Rate (percent) : January 2020 to Present
Moody's Forecast: October 2024 to December 2030
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Source: bls.gov, seasonally adjusted

» New Mexico’s unemployment rate (4.3%) was slightly above the nation’s unemployment rate in October 2024
(4.1%)

» New Mexico’s 2024Q3 unemployment rates by ethnicity were:

> All: 4.1% White: 2.9% Hispanic: 3.9% Black: 6.0% Asian American and Pacific Islander: 3.6%
» American Indian: 7.7% (Census Bureau’s 2023 Estimate for NM)




Inflation and Interest Rates

Consumer Price Index (CPI-all items) Year-over-year Change Federal Funds Rate
January 2019 to June 2030 January 2010 to January 2031
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Source: Bureau of Labor Statistics

» The Consumer Price Index for all items increased by 2.6%

» Moody’s anticipates the Fed will cut rates once
compared to October 2024

more in late 2024 as well as anticipates a
> The index for gasoline decreased by 12.2% compared to ~ &radual rate reduction to 2.7% through 2030

October 2024 » In the latest FOMC meeting, the Federal

» The index for shelter continued to rise in October 2024 Res.erve .tele.graphed they will cut rates by 25
and is 4.9% higher than in October 2023 basis points in December 2024




O1l & Natural Gas




O1l Prices

Moody's Analvtics West Texas Intermediate (WTI) Price Forecasts >011 prices depend on 011 demand, OPEC—|—
$120 Moody'sOctober 2024 ===+« Moody's Tuly 204 s Hislorical dGCiSiOHS, inventory levels, etc.
110 . . . .
»The oil price forecast is down $6.00/barrel in
e FY25, down $3.50/barrel in FY26, and up
L $1.00/barrel in FY27 when compared to August
g 50 2024
70 . .
»Out-year N.M. oil prices are expected
360
to average $70/barrel
330
i, » Contributors to price expectations include:
EEEEEEEEEEEEEEE R EEEE R » Increased supply of North American oil,

centered in the Permian Basin
» OPECH+ recently agreed to delay the

Source: Moody's Analytics

Consensus Forecast FY24 FY25 FY26 FY27 FY28 FY29 December 2024 output hike by one month
T i R 5 7850 | § 7050 | § 68.00 S 7000 | § 7050 | § 7150 . : .

August 2024 Estimate S 7850 | S 7650 | S 7150 | S 69.00 | S 7000 | S 70.50 » Global oil supply exceeding global oil

Oll (§/barrel) demand in 2025




New Mexico O1l Prices, Production, & Rigs

N.M. Ol Production (MMb/d), N.M. Oil Price (S per barrel), & N.M. Rig Count (number) »Oil production estimate increased by 10 million
January 2019 to November 2024 barrels for FY25, decreased .by 10 mlllloq barrels
_ _ in FY26, and decreased 5 million barrels in FY27
25 MNew Mexico Monthly Avg. Rigs 144
¥ June '23=107 ags 12 »New Mexico oil production in FY24 reached a
=20 . .., December'23=101 120 record high of 710 million barrels (up from 658.4
£ e, Wttt e o+ lune’24=108 i ] = 11 .
8 . " On Nov 22nd-102 153 ‘et 10 3 million barrels in FY23)
£ 15 : s b »Rig count (red line) has mostly remained above
= 1.00 s g 100 rigs since June 2022 — currently at 102
H 0} " 5: = . .
g 10 E » According to Rystad Energy, the oil and gas
2 o 3 : O,
E 0 industry is in a "Shale 4.0" phase.
= 20 » Characterized by focusing on building large-
© 00 ; scale operations, long-term planning, and
2222888888888 g88g888g3333 consolidation through major acquisitions.
§ 228 §E52Z8 85288588528 E 528 » Signifying a shift from the earlier, more rapid
il Production s M { 01 Price (right y-axis) =+ » » # Big Count (right y-axs) growth-focused "shale revolution" approaCh
5 Bakor Foghes, TRD (Profuction and prive dovoueh Avnz 2071, Rigs fhrough Nor 2020 »This is evidence of a maturing sector with less
ource: Gaker nougnes, roducTion and price thron AlE U, gS rom OF U . . .
interest in fast growth but long-term production
plans
Consensus Forecast FY24 FY25 FY2o6 FY27 FY28 FY29
December 2024 Estimate 710.0 745.0 780.0 g£10.0 8350 8350
August 2024 Estimate 7050 7350 790.0 g15.0 g15.0 8250
Ol (million barrels)




New Mexico Natural Gas Prices & Production

New Mexico Natural Gas Prices and Production
Jannary 2019 to August 2024
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»New Mexico natural gas production (black line) increased
to a high of 3,570 bcf for FY24 with an average price of
$3.16/mcf (blue line)

»Natural gas production is expected to follow oil production
higher

» Prices are expected to moderate in the near term due to
continued supply growth

»In out years, natural gas prices are expected to gradually
increase due to increased demand for U.S. natural gas abroad

Consensus Forecast FY24 FY25 FY26 FY27 FY28 | FY29 Consensus Forecast FY24 FY25 FY26 FY27 FY28 | FY29
December 2024 Estimate $ 316(S% 329|5 4265 4508 445|858 446 December 2024 Estimate 35700 36800 37750 3855039550 | 40850
August 2024 Estimate 2 3200% 357|1% 42010% 436 |5 439 (% 446 Angust 2024 Estimate 35400 36850 38250 39400 [ 3,975.0 | 4.000.0
Natural Gas ($/mcf) Natural Gas (BCF)




Gross Receipts Tax




Gross Receipts Tax Outlook
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»FY25 GRT forecast increased $73 million
compared to the previous estimate due to

stronger economic activity at the onset of
FY25

»FY26 and FY27 are stronger versus the
previous estimate by $114 million and $103
million respectively

»Underlying economic growth is still positive,

with the oil & natural gas industry and

employment and wage & salary economic
indicators leading the near-term growth rates




I aX B as e by IndUSt l y Matched Taxable Gross Receipts (MTGR) by Industry. FY25:Q1 vs FY24:Q1. Change ($ Millions) and Growth Rate (%)

Construction 7.3%
Professional, Scientific, and Technical Services 6.4%
>T0ta1 MTGR ln FY25Q 1 is 1 .7% hlgher Other Services (except Public Administration) 7.8%
Unclas=ified Establishments 20.8%
than FY24Q1
Manufacturing 5.6%
. . Real Estate and Rental and Leasing 5.6%
> In FY25Q 1 > 011 and gas eXtraCtlon GRT Health Care and Social Assistance 3.8%
base grew by 1.1%, down from 6% growth Information s
in FY24Q1 Eiling.guirr_yiriig.inﬂ(}_ila_miG_as_Ext_ra_c:ti_{:-n_ 1.1%
Finance and Insurance 20.1%
>Am0ng the IIlOSt dynamic SeCtOI'S, Transportation and Warehousing 2.8%
. . Educational Services 8.4%
ConStrl'l.Ctlon9 M.anu.faCturlng7 and . Agriculture, Forestry, Fishing and Hunting 1.7%
PI'OfeSSIOnal, SClentlﬁC and TGChHlCEll Management of Companies and Enterprises 5.9%
Services show positive and substantial Arts, Entertainment, and Recreation
Public Administration
grOWth Accommodation and Food Services
. oq o . . . Retail Trade
»Retail trade exhibits a slight decline since a R

solid post-pandemic expansion Wholesale Trade

Administrative and Support and Waste Management and Remediation...

$(300) $i200) 5(100) $- 100 200 $300
Change

Source: Taxation & Revenue Department RP500 Reports




MTGR Eddy & Lea
Counties

»The oil and gas extraction industry
continues its positive growth, although
moderating

»There 1s a strong relationship between
the oil and natural gas extraction
industry and subsidiary industries like
transportation, which has secondary
effects on MTGR

»Not all industries are similarly linked to
the oil and natural gas extraction
industry

Matched Taxable Gross Receipts (MTGR) Recent Change by Industry for Eddy and Lea Counties

FY22-FY24 ($ millions)

FY22 FY23 FY24

Mining, Quarrying, and Qil and Gas Extraction

Trade, Transportation, and Utilities

Construction

Professional and Business services
Manufacturing

Other Services (except Public Administration)
Financial Activities

Leisure and Hospitality

Unclassified Establishments

Education and Health Services
Information

Agriculture, Forestry, Fishing and Hunting
Public Administration

10967

10199

/?4?

817
6539
5010
2629
2241
1987
1821
1575 1595
1344 1420
171
1N
o 1081
789
615
521
400 159 o;é
17 198 |
‘2§ o %e

Mining, Quarrying, and Oil and Gas Extraction

Trade, Transportation, and Utilities

Construction

Professional and Business services
Manufacturing

Financial Activities
Other Services (except Public Administration)

Leisure and Hospitality
Unclassified Establishments
Education and Health Services
Information
Agriculture, Forestry, Fishing and Hunting
Public Administration

Source: RP-500 Report




Personal Income Tax




Personal Income Tax (PIT) Outlook

Personal Income Tax Revenue
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>»FY24:

» PIT revenue is estimated to be 12% below FY23

» About $190 million of pass-through entity (PTE) tax was moved from PIT to CIT, causing
FY?24 PIT to fall and CIT to increase

»FY25:

»FY25 to decline 8% due to decrease in revenue through legislative
adjustments and full year of PTE changes

»FY26 & FY27:

»PIT is forecasted to grow year-over-year, but at a slightly higher rate than
the Aug 2024 forecast
» FY26 forecasted at 3.9% growth versus 2.7% in August
» FY27 forecasted at 3.8% growth versus 2.8% in August

»FY26 and FY27 PIT growth rates of 3.9% and 3.8% tracks just below the

rate of UNM — BBER forecasted wage & salary growth (4.4% and 4.1%
respectively)




Wage & Salary Outlook

Adjusted Gross Withholding

NM Annual Wage & Salary Growth

(Smillions)
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Graph 1

Graph 2

»FY25Q1 withholding continues
strong quarter over quarter growth
(Graph 1)

»Preliminary FY25Q1 withholding is 7.9%
higher than FY24Q1

»FY25 and FY26 UNM-BBER
Wage & Salary forecast continues
to show slowing of wage & salary
growth to 4.8% and 4.4%
respectively
»FY25 growth revised upward to
4.8% from 4.1% in August forecast,

reflecting strong first quarter
withholding




PIT

Legislative Adjustments
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Personal Income Tax Legislative Adjustments

(5 Millions) » Child Income Tax Credit accounts for

37% of total adjustments
»PIT bracket changes account for 35%
of total adjustments
»Social Security Exemption accounts
for 20% of total adjustments
I
— »Narrowing the capital gains deduction

partially offsets PIT reductions

m 2024 HB 252 Solar Market Development Cradits 2024 HB 252 Clean Car Credits
m All else®* W 2024 HB 252 Capital Gains (Positive)
B 2022 HB 163 Social Security Exem ption W 2024 HE 252 PIT Bracket Changes

m 2023 HB 547 Child Income Tax Credit

Source:

Dec 2024 CREG Estimates

** Includes HB 163 - Military Pension Exemption, Mew Solar Market Tax Credit;

and HB 252 - Armed Services Retirement Pay Exemption, Rural Healthcare Practioner Credit, Fire Recovery Credit,

Geothermal Heat Pump Credit, Geothermal Electricity Generation Credit, Angel Investment Credit, Special Needs
Adopted

Child Credit, and Teacher-Purchazed Supplies Deduction.




Severance Taxes &
Rents & Royalties




Severance Taxes & Rents and Royalties

Federal Mineral Leasing from FY15 to FY29

0il and Gas School Tax Revenues From FY15 to FY29
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Source: DFA, CREG, Author's calculation, Early Childhood Education and Care Fund or
Tax Stabilization Reserve (TSR)

Source: DFA, CREG, Author's calculation, Early Childhood Education and Care Fund

» Severance tax and rents and royalties revenues to general fund are capped at FY24 levels ($1.145 billion School Tax; $1.645 billion FML)
» The general fund is insulated from the December 2024 oil and gas forecast updates; those changes instead reduce transfers to the ECECF

» Oil and gas school tax transfer to the Early Childhood Education and Care Fund (ECECF) is $665 million in FY24 and estimated to
continue at $383 million in FY25 and $282 million in FY26

» FML estimated transfer to ECECF is $1.18 billion in FY24 and estimated to continue at $745 million in FY25 and $483 million in FY26
» FML and oil and gas school tax estimated transfers to the Severance Tax Permanent Fund (STPF) are estimated to begin FY25

» Transfers to the STPF are expected to increase substantially during the forecast period




General Fund Overview




N.M. Consensus Revenue Summary

Table 1 »In FY24: .
December 2024 Consensus General Fund Forecast » General sales increased by 2.1%.
(in millions of dollars) » Income taxes declined by 4.0%
Fy24 [ es T eee [ mor » Legislative adjustments impact both general sales and income taxes
SMillions |% Change |5 Millions |% Change|s Millions [% Change|5 Millions |% Change % Investment income increased by 41%
General Sales S 4,131.8 2.1%| 5 4,294.4 3.9%| S5 4,505.9 4.9%| 5 4,659.1 3.4%
Selective Sales S 7442 -2.6%| 5 833.2 12.0%| 5 826.5 -0.8%| 5 850.1 2.9%
Income Taxes $ 2,834.7 -4.0%| $ 2,744.6 -3.2%| $ 2,845.3 3.7%| § 2,926.6 22%| »InFY25:
0&G Revenue $ 3,075.6 |  40.5%|$ 2,996.0 | -2.6%|$ 29933  -0.1%[s 30085 0.5% » General sales are estimated to increase by 3.9%
Investment Income S 1,887.1 41.0%| 5 2,100.4 11.3%| 5 2,146.3 2.2%| § 2,335.4 8.8% e Positive economic activity has improved the fiscal year’s estimate
'?t-:lt::rﬁecurring Revenue §13 3;22 EZE: 213 222: 212: §13 Ei;; EZ: ild ;ggi ;;: > Income taxes are eStimated to decline by 3.'2%
— : — : — : — : » PIT growth influenced by legislative adjustments and PTE changes
Total Nonrecurring s 1398 | -1200% » Major oil and gas revenues such as oil and gas school tax and FML are capped
Grand Total Revenue £13,190.0 21.1%| $13,263.9 0.6%| $13,614.4 2.6%| $14,090.1 3.5% at FY24 levels
» Investment income is estimated to increase by 11.3%
General Fund Total Recurring Revenue » Within investment income, STO earnings are a strong contributor to
—— GF Recurring Revenue Percent Growth investment income due to faster-than-anticipated market interest rate
25% - reductions raising the estimated value of bond holdings
2ov | » Fluctuations in interest rates and investor expectations have driven STO to
£ e | N become a volatile revenue component of the general fund
(E- 1025
g »FY26 and FY27 updates:
R \4 2% » General sales return to moderate growth
5 o : » Income taxes return to moderate growth in FY26, FY27, and beyond
E 50 » Both general sales and income taxes are impacted by:
10% | 0.50% » moderation in underlying economic variables
1so e » Investment income is becoming a greater contributor to growth in the general
eos o » Severance and FML capped at FY24 levels
g Source: DFA. CREC —_,




Total New Money

Total New Money »In FY26:
$15,000
$14,090
$14.000 $13.264 513>'514‘____,- » Total estimat.ed‘reve-nue for FY26 less
$13,050 --____...--*__ Total revemue less total xpenses = total appropriations in FY25 equals “Total
$13.000 -- 8923 million New Money of $892.3 million”
$12,000

$2.5 ballion of last years
s T Nonrecurring appropriations
11,000
onrecurring Appropriaﬁons

$10,000
MNonrecurring Appropriations

$9.000 . L
$8.000 19 SHERZ19 mm Recurring Appropriations
$7 000 = Historical

'2 $| tlﬂIlS_ === December 2024 Base
$6.000

FY19 F¥21 FY24 FY25est FY26 est FY27 est.

Source: DFA, CREG, (in millions)




General Fund Overview

FY24 FY25 FY26
»FY2024 GF »FY2025 GF »“Total New
Recurring Revenue Recurring Revenue Money” for
increased by 12.6% is estimated to FY2026 is
over FY2023 increase slightly by forecasted to be
0 eq1-
»>FY2024 GF 1.6% vs. FY2024 $892.3 million
Reserves are »FY2025 GF
estimated at $3.16 Reserves are
billion or 33.0% of estimated at $3.92
recurring billion or 38.4% of
appropriations recurring
appropriations®

* Pending 2025 legislative appropriations




General Fund Financial Summary ($ in millions)

Beginning Balance $3,988.2 $3,164.2 $3,922.5
(General Fund Reserves)

Total Revenue $13,050.2 $13,263.9 $13,614.4
(Recurring Revenue)

Spending ($9,578.9) ($10,219.5)

(Recurring Appropriations)

Spending ($3,070.6) ($2,502.6)

(Nonrecurring Appropriations)

Total Appropriations ($12,649.5) ($12,722.1)

Reserve Transfers, etc. $102.5 $541.8

Ending Balance $3,164.2 $3,922.5

(General Fund Reserves)

General Fund Reserves as a Percent 33.0% 38.4%*

of Recurring Appropriations

* Pending 2025 legislative aBBrOBriations




Risks to the Forecast

L e Opside
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> Inflation

» Pressure from potential new federal tax policy, trade policy and
immigration policy

» Labor market
» Impact from potential new Immigration Policy

» High unemployment in agriculture, construction, hospitality

» Drag on New Mexico construction growth
» Oil Prices and Production

» Oil prices rise due to continued unrest in oil producing regions

» Oil prices fall as US production rises dramatically

» Oil prices fall if global recession reduces global demand
»Recession

» Employment losses and unemployment rate increases

» Decrease in consumption

» Gross domestic product contracts

» Wage growth

» Growth outpaces inflation
» Impact from potential new Federal Immigration Policy
» Consumption growth
» Tied to wage growth
» Impact from potential new Federal Tax Policy
» Higher consumer confidence
» Oil Prices and Production
» Oil price stability with end to unrest in oil producing regions
» Increased NM oil production with impact of new Federal Policy
» OPEC actions stabilize production and increase prices
» Increased Defense Spending
» Impact to Federal Labs
» Impact to New Mexico Military bases

Note: The scope of new Federal policies to be enacted will direct the magnitude of downside and upside risks nationally and in

\ /  New Mexico.




Stress Test

Revenue Sensitivity Analysis

$15.000 Note: Includes all general fund
revenues (excludes any $14.090

$14.000 distrihulions_to reserve fu.nd:s, 513,614 - -:_

: iilEC?Iml-; gﬁidha?n?idtﬁg esnen $13,264 - Z--" Less budget available for nonrecurring

Severance Permanent Tax Fund 513,050 el appropriations compared to prior vears

$13,000 from severance taxes and federal o= - -
mineral leasing revenues). "reas, | .

$12.000

$11,000

$10.000 mmmmm R ecurring Appropriations

$9.000

Noarecuming Appropriations

= = 51: Upside (10% Probability)

$8.000 0 % 9 == = December 2024 Base
== == 53: Moderate Fecession Scenario (10% Probability)

4
$7.000 I IT ~~~~~~ S8: Low Oil Price Scenario (5% Probability)
3

m— Historical

56,000  SEE80

FY21

2
FY19 FY20 FY22 FY23 FY24est FYZ25 est FY26 est FY27 est.

Source: DFA, CREG, Moody's Analvtics, S&P, UNM Bureau of Business & Economic Research, (in millions)

» The stress test illustrates how far revenues could fall under a moderate recession scenario and a low oil price scenario

»Under the low oil price scenario, the recurring revenue of the general fund could decrease by $594 million in FY25,
$1.4 billion in FY26, and $1.5 billion in FY27 as compared to the baseline.

»New Mexico’s revenue sensitivity to an energy downturn and a national recession event highlights the need for the
state to maintain healthy reserve levels

FY25 FY26 FY27
GRT $ 93 $ 117 $ 116
PIT $ 25 3 59 $ 68
CIT $ 18 $ 24 3 24
Severance to GF $ 5 3 15 $ 14
Severance to TSR or ECE $ 86 $ 104 $ 61
Severance to STPF $ 0o 3 17 $ 42
FML to GF $ - $ - $ -
FML to ECE $ 91 $ 150 $ 107
FML to STPF $ - $ 18 $ 52
TOTAL $ 317  $ 503 $ 484
Total GF 3 140 § 215 § 222
Total TSR/IECE/STPF 3 177 § 289 8§ 261
% TSR/IECE/STPF 56% 57% 54%
[ Moderate Recession Scenario (inmillions) |
FY25 FY26 FY27
GRT $ (@162) $ @38 $ (267
PIT $ G6) $ A11) $ 7))
CIT $ 45 $ @15 $ 122
Severance to TSRorECE $§ (289) $ (@277) $ (187)
Severance to STPF $ 0O $ @81) $ 175
FML to GF $ - $ - $ -
FML to ECE $ (B34) $ 480) $ (277
FML to STPF $ - $ (272) $ (293)
TOTAL $ (911) $ (1,903) $ (1,416)
Total GF $ 288) $ (592) $ (484)
Total TSR/IECE M (623) $ (1,310) $ (932)
% TSR/IECE/STPF 68% 69% 66%

FY25 FY26 FY27
GRT $ (294) $ (519) $ (618)
PIT $  (88) $  (139) $ (164)
CIT $  (90) $ (174 $ (211)
Severance to GF $ (123) $ (B200 $ (@259
Severanceto TSRorECE $§ (377) $ (@77) $ (187)
Severance to STPF $ @57 $ (501) $ (733)
FML to GF $ - $  (266) $ (227)
FML to ECE $ (694 $ (480) $ (277)
FML to STPF $ (123) $ (718 $ (1,125)
TOTAL $ (2.045) $ (3.395) $ (3.796)
Total GF S (594) $ (1,418) $ (1,475) =
Total TSRIECE $ (1,451) $ (1,977) $ (2.322)

% TSR/ECE/STPF 71% 58% 61%



Stress Test

Revenue Sensitivity Analvsis

$15.000 Note: Includes all general find
revenues (exchides any $13.614 $l4,090
distributions to reserve funds, X -
$14.000  the Early Childhood Education $13.264 e Te"

and Care Fund, and the ! Ll :"' Less budget available for nonrecurring

Severance Permanent Tax Fund $13,050 e - - appropriations compared to prior vears
$13.000 from severancetaxesandfederal N S =

mineral leasing revenues). g Tty

$12,000
$11.,000
$10.000 mmmm Fecurring Appropriations
Nonrecumring Appropriations
$9.,000

= = §1: Upside (10% Probability)

$8.000 $ 0 = = = December 2024 Baze

== == 33: Moderate Recession Scenario (10% Probability)

4
$7.000 I IT I ------ §8: Low Oil Price Scenario (5% Probability)
2 3
$6,CIUU _u, — H iz torical
FY20 FY21l

FY19 FY22 FY23 FY24dest FY25 est. FY26 est. FY27 est.

Source: DFA, CREG, Moody's Analvtics, &P, UNM Bureau of Business & Economic Research, (in millions)

»Under the low oil price scenario,
the FY25 recurring appropriations
remain well below the negative
impact of an oil shock scenario

» Under the low oil price scenario,
the estimated budget available for
nonrecurring appropriations
would be negatively impacted;

» Estimated less budget available
for nonrecurring appropriations:

»$620 million in FY25




General Fund Revenue vs. 10 Year Trend

Volatility in major General Fund revenue sources » The trendline analysis illustrates how
Deviation from 10 years (FY15-FY24) trend ($ millions) far revenues have deviated from the 10-
year trend in current years before
returning to trend in out years

14,500
Actuals I Forecast 214

443 .
I 877

i1 -
..-H"
-

13,500

12,500
. »For FY25, general fund revenues

" exceed the 10-year trend by $877
10,500 i . .

I 10- year trend million

8,500 l

8,500 ! »For the budget year FY26, forecast
7,500 : general fund revenues exceed the trend
6,500 I by $483 Il’lllllOIl

5,500 ] )

o I »New Mexico’s general fund revenue
average annual growth rate 1s 10.1%
U005 16 2017 s o9 a0 20 22 3 204 05 26 202 (20 15-2024 '[I'CIld)

Note: major revenue sources consist of sales taxes, mcome taxes, severance taxes,
rents and rovalties, and investment earnings.
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General Fund Consensus Revenue Estimate - December 2024

FY24 FY25 FY26
Revente Aug24  Dec2d Ch‘“l;g? % Change  § Change Aug24  Dec24 ﬁc}“;‘gf' % Change  § Change Aug24  Dec24 Ch"‘;g'? % Change §Changs
EVENUE source Est. Prelim o0 f M FY23 from FY23 Est. Est. QM TS om FY24 from FY24 Est. Est. romEHOr pomFY25 from FY25
[Aug 24) [Aug 24) (Aug 24)
Base Gross Receipes Tax 41642  4,200.1 35.9 3.4% 137.6 14,2288 43116 82.8 2.7% 111.5 14,3874  4,506.7 119.3 4.5% 195.1
F&M Hold Harmless Payments (102.8) [138.7) (35.9) 24.6% (27.4) (93.5]  ([103.4) 09  -254% 35.2 (84.5) (90.3) (58)  -127% 13.1
NET Gross Receipts Tax 40614  4,048.6 f12.8) 2.5% a7.4 41353  4,208.2 72.9 3.9% 158.6 43029 44164 1135 49% 208.2
Compensating Tax 83.2 83.2 5 -11.5% [10.8) 93.6 86.2 7.4 3.6% 3.0 26.9 §9.5 74) 39% 3.3
TOTAL GENERAL SALES 41446 41318 12.8) 2.1% 366 42289 42944 85.6 3.9% 162.6 4,399.8  4,505.9 106.1 49% 2115
Tobaceo Products and Cizarette Taxes 711 711 5 -12.4% (10.0) 70.2 70.2 - -1.3% (0.5) 69.4 68.8 [0.6) -2.0% (1.4)
+|Liguor Excise 24.3 24.0 (0.3) -2.0% (0.5 24,5 24.4 [0.0) 1.8% 0.4 24.8 24.7 [0.0) 1.2% 0.3
Cannabis Excise 32.7 32.7 S 33.3% 8z 366 327 3.9) 0.1% 0.0 40.8 35.0 (5.8) £.8% 22
Insurance Taxes 367.0 370.0 2.0 -5.3% [20.9) 4546 464.2 5.6 25.5% 942 442.7 4515 88 2.7% (2.7
Metor Vehicle Excise 166.8 167.3 0.6 1.6% 26 168.1 1729 49 3.4% 56 169.7 177.6 7.9 7% 47
| Gaming Excise 67.8 67.7 (0.1) -6.1% 4] 67.2 64.4 2.8) -49% (3.3) 66.8 64.2 2.6) -0.3% (0.2)
Leased Vehicle & Other 4.0 11.4 74 2066% 7.7 4.1 43 0.2 -62.2% 7.1) 4.2 4.7 0.5 9.4% 0.4
TOTAL SELECTIVE SALES 733.6 T44.2 10.5 -2.6% [19.7) 825.2 £33.2 7.9 12.0% a9.0 318.4 826.5 &1 -0.8% (6.7)
Personal Income Tax 72,2418  2,207.6 (342)  -122%  (307.2) 2,013.7 20348 211 78%  (1728) 2,068.2  2,114.6 464 3.9% 79.8
Gross Cornorate Income Tax 534.8 5347 0.1 -0.8% (4.5) 5263 540.9 147 1.2% £.2 5081 539.3 212 -0.3% (1.6)
Pass-Through Entity Incame Tax ' 190.2 190.2 5 - 190.2 227.0 357.5 305 87.9% 167.3 235.7 270.5 24.8 6% 13.0
CIT Refundable Credits (102.2)  (102.2) 5 2.0% Z.0 (188.6)  (188.6) [0.0) B4.6% (85.4) [179.4)  [179.1) [0.a) -5.0% 3.5
Total Corporate Income Tax 622.8 627.2 43 42.8% 188.1 5646 709.8 4532 13.2% 82.6 664.7 730.7 6.0 2.9% 20.9
TOTAL INCOME TAXES 7.864.6  2,834.7 (29.5) -4.0% [119.1] 7,678.3 27446 §6.3 -3.2% (30.1) 2,732.9 12,8453 1124 2.7% 100.7
Gross Of and Gas School Tax 18292 1,810.6 (18.6) -8.9% (177.2} 19175 1,778.8 (138.7) -1.8% (31.7) 2,017.4 19234 (94.0) 81% 1446
Excess to TSR or Early Childhood Trust Fund (683.8) (665.2) 186 421% 4846 (517.3]  (382.6) 1347 -42.5% 282.6 (344.7)  (282.3) 2.4 -262% 100.3
Excess to STPF - = s - s (254.8] (25L0) 38 s (251.00 (527.3)  (495.9) 214 37.6% (244.9)
NET 0l & Gas School Tax 11454  1,1454 0.0 267% 307.4 1,1454  1,145.4 - 0.0% - 1,145.4  1,1454 . 0.0% -
0il Censervation Tax 105.3 106.2 0.9 -5.4% (3.8 109.2 1016 (7.6) -44% 4.6) 113.2 98.8 fi4.4) 2.7% .7
Resources Excise Tax 7.9 7.9 0.0 -145% (1.3 8.0 7.3 (0.1} 0.9% a1 8.0 7.9 0.1} 0.1% a.0
Natural Gas Processors Tax 52.4 53.5 1.1 52.4% 184 25.4 24.9 [0.5)  -53.5% (28.6) 24.9 71.9 (3.0) -12.0% 2.0
|TOTAL SEVERANCE TAXES 13110 1,313.0 2.0 32.3% 320.7 1,288.0 12798 ®.2) 2.5% (33.2) 12915 12740 [17.4) 0.4% (5.7)
LICENSE FEES 67.1 72.8 58 14.3% a1 63.2 64.3 11 -11.8% (5.6) 63.5 64.1 07 -0.2% {0.1)
LGPF Interest 12033 12070 2.7 35.4% 3158 13416 13499 23 11.8% 142.9 14846 14931 8.5 10.6% 143.2
STO Interest 390.0 390.5 05 1153% 209.1 313.3 417.7 1044 7.0% 27.2 265.3 279.7 144 17.3% (138.0)
STPF Interest 289.6 289.6 0.0 2.0% 22.8 332.8 332.8 - 14.9% $3.2 375.4 373.5 (1.9 12.2% £0.7
TOTAL INTEREST 1.882.9 1,887.1 4.2 41.0% 5485 1,987.7  2,1004 1127 11.3% 213.3 2,125.3 21463 21.0 2.2% 459
Gross Federal Mineral Leasing 28153 28247 9.4 -11.5% [367.6) 2,859.8  2,725.9 (133.3) -3.5% (38.8) 29341 28453 [85.8) 44% 115.4
Excess to Early Childhood Trust Fund (1,170.4) (1179.8) P4 431% §93.2 (881.2)  (745.4) 1358 -36.8% 4344 (547.0)  [483.1) 63.9 -35.2% 262.3
Excess ta STPF - > - 5 (333.7)  (335.86) [1.9) 5 (335.6) (742.2)  (717.3) 249  113.8% (381.8)
NET Federal Mineral Leasing 16449 16449 s 46.9% 5255 16445 16449 - 0.0% 0.0) 16445 16449 0.0% -
State Land Office 117.8 117.8 [0.0) 52.0% #0.3 713 71.3 -39.4% [#6.4) 74.3 74.3 2% 3.0
TOTAL RENTS & ROYALTIES 17627 L7627 [0.0) 7.3% 5E5.8 17162 1,716.2 Z6% (#6.5) 1,719.2  1,719.2 0.2% 3.0
TRIBAL REVENUE SHARING 81.1 83.6 25 7.0% 54 82.0 84.0 20 0.5% 0.4 83.1 85.4 23 17% 14
MISCELLANEOUS RECEIPTS £3.8 779 142 GE.7% 31.2 471 471 0.0 -35.6% (20.8) 48.0 47.6 [0.4) 1.0% 0.5
REVERSIONS® 125.0 142.5 175 29.0% 32.0 100.0 100.0 -29.8% #2.5) 100.0 100.0 0.0%
TOTAL RECURRING 13,036.4  13,050.2 13.8 12.6% 14605 | | 13.016.6 13,263.9 247.3 1L6% 2157 | [ 13,3817 13,6144 232.7 2.6% 350.5
Gther Nonrecurring Revenue 4.6 4.6
2023 Nonrecurring Legislation (9.9} (59.8) 0.1 -98.6% 584.8 - - 5.8 -
2022 Nonrecurring Legislation 4.7) 4.5) 0.2 -94.4% 764 - - 4.5 -
Gther Norrecurring Reversions - 149.6 149.6 95.5% 73.1 - - - [145.58) -
TOTAL NONRECURRING (14.6) 139.8 1564 -120.0% 539.4 (1.0) [135.8) -
GRAND TOTAL General Fund 13,021.8  13,190.0 168.2 ?1.1% 22999 | | 130166 13,2639 247.3 0.6% 73.9 ] | 13,3817 13,6144 232.7 2.6% 350.5

'Legislative and administrative changes to the pass-through entity income tax changed how those receipts accrue to the general fund. Beginning tax vear 2023, those receipts will accrue

alongside corporate income tax receipts. The estimates presented here reflect estimates of pass-through entity income tax receipts according to that change.

* FY24 reversions include prior year reversions from the HCA and DOH of $31 million and $28 million, respectively.
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General Fund Consensus Revenue Estimate - December 2024

FY27 FY28 FY29
Revenme S Aug2¢  Dec24 Ch"":: % Change § Changs Aug24  Dec2d ':h‘“;f_f % Change 3§ Change Aug24  Decl4 ﬁcm;: 9% Change 3 Change
EFERUE SOUTCe Est. Est. rom IO fom FY26  from FY26 Est. Est. PO ATOT fom FY27  from FY27 Est. Est OM ST from FY28 from FY28
[Aug 24) [Aug 24) [Aug 24)
Base Gross Receipts Tax | 45395 46484 1089 2.1% 141.7 46844  477L0 B 2.6% 1226 48400 49267 866 3.3% 1556 |
F&M Hold Harmless Payments 3 (76.3) 81.9) (5.6) -9.3% 84 (67.6) (73.1) (55  -10.7% a8 (58.5) (54.0) (55 -12.5% 22 |
| WET Gross Receipts Tax J| 44632 45665 1023 3.4% 150.1 46168 46979 g1.1 2.9% 1314 47815 48627 81.2 2.5% 1648 |:
Jcompensating Tax Jd 1000 92.6 (7.4) 7.4% 3.1 103.1 95,5 (7.5) 3.1% 2.9 106.4 98.6 7.8 3.2% 71 |
JTOTAL GENERAL SALES J 45632 46591 959 3.4% 1522 47199 4,793.4 73.5 2.9% 1343 48879 49612 73.2 2.5% 167.9 |-
| Tobacco Products and Cigarette Taxes " £9.2 8.0 (1.2) -1.2% 0.8) 9.7 &7.5 (2.2] -0.7% f0.5) 71.2 674 (2.8 -0.1% .1}
| Liquor Excise ' 25,1 25.0 (0.1) 1.1% 0.3 254 253 0.1 1.0% 0.2 25.7 255 0.2} 1.1% o3 |
J| Cannabis Excise ! 45,1 37.3 (7.8) £.7% 24 49.2 39.7 [8.5) 6.3% 24 52,0 411 (10.9) 2.5% 14 |
| Insurance Taxes J| 4553 467.2 114 3.5% 157 470.8 484.3 13.5 7% 171 484.9 500.8 159 2.4% 165 |
| Mator Vehicle Excise o 1732 1816 84 2.2% 40 177.7 184.4 67 1.6% 28 182.7 188.8 &1 2.4% £4 |
11| Gaming Excise " 56.9 664 (0.5) 5.4% 2z 67.0 66.5 [0.5) 0.2% 0.1 67.0 66.7 0.3 0.3% 0.2 |
rs|Leased Vehicle & Other 2 1.3 4.6 a3 -2.1% {0.1) 24 4.7 0.3 2.2% 0.1 4.4 18 04 21% 01 |-
| TOTAL SELECTIVE SALES | 839.6 850.1 10.5 2.9% 226 864.2 872.3 81 2.6% 222 BE7.9 895.1 7.2 2.6% 22.8 |-
v|Personal Income Tax u| 21268 21954 686 2.8% 80.8 2,190.4 22730 326 3.5% 776 27,2657 23655 99.8 4.1% 925 |u
|  Gross Corporate Income Tax o 5119 546.5 346 1.3% 71 523.2 551.2 280 0.9% 48 544.2 566.3 23, 7% 150 |-
d  Pass-Through Entity Income Tax ' | 3470 286.0 35,0 £.2% 155 259.3 399,9 40.6 26% 129 370.7 4127 42.0 2.2% 12.8 |
w|  CIT Refundable Credits o ras13) 1913 a0 £.8% {12.2) (205.1)  {205.1) [o.0) 7.2% (13.9) (220.8) [220.8) .0 7.6% (157
| Total Corporate Income Tax o] 667.6 7412 73.6 1.4% 10.5 6774 746.0 686 0.7% 48 694.1 758.2 41 1.6% 124 |
5| TOTAL INCOME TAXES o] 27944 29366 1422 5.2% 913 2,.867.8  3,019.0 151.2 2.8% 82.4 7,959.8  3,123.7 1639 2.5% 1046 |
=|  Gross 0l and Gas School Tax o 20463 20657 19.4 7.4% 1423 20764 2,136 552 3.2% £5.9 2,121.2 21725 51.3 1.9% £1.0 |-
z|  Excess to TSR or Early Childheod Trust Fund ||  (122.8)  (192.3) [(68.5]  -31.9% a0.0 (116.7)  (218.2) {101.5) 12.5% (25.9) (143.9)  (230.4) [B6.6) 5.6% (12.2) |
=] Ewcessto STPF = (7rezy (72RO 50.2 46.8% 232.1) (814.3) (768.0) 463 5.5% [#0.0) (832.0) (796.7) 353 7% 287l
=|NET 0il & Gas Schoel Tax =| 11454 11454 . 0.0% . 11454  1,145.4 5 0.0% 5 1,1454  1,145.4 = 0.0% -
| 0il Conservation Tax | 1051 106.0 ] 7.3% 72 106.7 119.0 123 12.3% 120 118.2 121.1 29 1.8% 21 |
2| Resources Excise Tax 1 8.1 7.7 (0.4) -3.5% {0.3) 8.2 7.7 [0.5) 0.1% 0.0 8.3 7.7 (0.6) 0.1% o0 |=
| Matural Gas Processors Tax s 32.7 27.4 (5.3) 25.1% 55 37.1 33.5 (3.6) 22.3% 61 36.9 35.5 (1.4} £.0% 20 |=
#| TOTAL SEVERANCE TAXES o] 12913 12865 4.8) 1.0% 124 12974 13056 82 1.5% 19.1 1,308.8  1,309.7 2.9 0.3% 41 |
=|LICENSE FEES " 63.6 64.4 0.8 0.4% 0.3 64.0 65.0 0.9 0.9% 0.5 64.3 65.3 1.1 0.6% 04 |=
=|LGPF Interest 5| 16427 16496 &9 10.5% 1565 17923  1,795.9 36 5.9% 1463 1,980.2  1,980.1 (0.1} 10.3% 1842 |=
=|5TO Interest o 2320 262.8 I0.8 1.5% [16.9) 283.7 264.9 (188 0.8% 21 292.9 267.8 (251} 11% 29 o
| STPF Interest | 4252 423.0 (2.3) 13.3% 48,5 481.8 480.0 (1.8) 13.5% 57.0 551.3 550.5 (0.8 14.7% 705 |-
=| TOTAL INTEREST | 2299.9 23354 355 8.8% 189.1 2,557.8  2,540.8 [17.0) 5.8% 2054 27,8244  2,798.4 a0 10.1% 2576 |=
=]  Gross Federal Mineral Leasing | 29853 20556 7e.3 7.4% 2113 3.030.6 31804 149.8 £1% 123.8 3.087.2  3.246.4 159.2 21% §6.0 |=
u|  Excess to Early Childhood Trust Fund | prem  (ze7e)  [112s)  -40.5% 1955 (73.1)  (251.4)  (i784]  -1Z.6% 36.2 (162.0)  (319.9) [157.9) 27.2% (684
w|  Excessto STPF | (11668 (1124.1) 42.7 5E.7% @osg)| | (2127 (L2841) 286 14.2% oo | r1.280.3) (1.281.7) 1.3} -0.2% 24 |=
| NET Federal Mineral Leasing | 16849 16449 . 0.0% . 16449 16449 5 0.0% 5 16449 16449 - 0.0% - |
x|State Land Office 1 77.1 77.1 3.8% 28 8.1 80.1 S 2.8% 2.0 B2.8 22.8 = 2.4% 27 |
=| TOTAL RENTS & ROTALTIES | L7220 17220 0.2% 8 1.725.0 L7250 = 0.2% ET L727.7  L7Z7.7 = 0.2% 27 |=
=| TRIBAL REVENUE SHARING " 84.2 87.0 2.8 1.9% 16 85.4 88.5 EL) 1.7% 15 B6.5 0.1 36 1.8% 16 |=
«| MISCELLANEOUS RECEIPTS 1o 495 49.0 (0.6) 2.0% 14 51.1 50.5 [0.6) 21% 15 518 512 (0.6} 1.4% 07 |
«|REVERSIONS® W 1000 100.0 0.0% . 100.0 100.0 5 0.0% 5 100.0 100.0 = 0.0% i
«|TOTAL RECURRING | 13.807.7 140901 2824 7.5% 4757 | | 143325 14560.0 227.5 3.3% 2599 | [ 148990 151224 223.3 3.9% 562.3 |
% Other Nonrecurring Revenue
4] 2023 Nonrecurring Legislation 43 - - - - - - - - i
« 2022 Nonrecurring Legislation 44 - - - - - - - - m
e Other Nonrecurring Reversions s - - - - - - - - s
«| TOTAL NONRECURRING - = = = =
«| GRAND TOTAL General Fund | 13,8077  14,090.1 2824 5.5% 4757 | | 143325 14.560.0 227.5 2.3% 4695 | | 148990 151224 2233 2.9% 562.3 |

'Legislative and administrative changes to the pass-through entity income tax changed how those receipts accrue to the general fund. Beginning tax year 2023, those receipts will accrue

alongside corporate income tax receipts. The estimates presented here reflect estimates of pass-through entity income tax receipts according to that change.
2 P i e Tt A e o e e A merrarsian s From the HOA and DOH af£21 million and £28 million. resmactivelr




.S, and New Mexico Economic Indicators

L]
A e[ ldl x 2 ° FV24 FYZ5 FvZ6 FYar FYZ8 Fves
° Aug2d | Dec2d T Aug 24 Dec2d | Augdd | Dec2d [ Aug2d [ Dec 24 | Aug 24 Dec 24 Aug 24 Dec 24
° Forecast | Forecast | Forecast | Forecast | Forecast | Forecast| Forecast | Forecast | Forecast | Forecast | Forecast | Forecast
Economlc National Economic Indicators
L]
I t S&P Global US Real GDP Growth (annual avg. % YOY)* 2.9 2.9 1.5 2.7 1.7 2.1 1.7 1.8 1.8 1.7 1.8 1.8
I l lca OrS Moody's US Real GDP Growth (annual avg. % YOY)* 2.9 341 1.7 2.3 18 2.2 2.0 2.0 2.3 22 2.4 2.3
S&P Global US Inflation Rate (CPLU, annual avg., % YOY)** 3.0 2.8 2.0 2.5 2.8 2.2 1.9 241 23 24 2.3 2.2
Moody's US Inflation Rate (CPLU, annual avg., % YOY)** 3.3 3.3 28 24 24 2.5 2.3 24 22 23 2.2 2.3
S&P Global Federal Funds Rate (%) 5.3 5.0 4.9 5.2 34 3.8 24 2.6 2.4 2.6 2.4 2.5
Moody's Federal Funds Rate (%) 5.3 5.3 4.8 4.6 37 3.4 3.0 30 29 30 2.9 3.0
New Mexico Labor Market and Income Data
BBER MM Nen-Agricultural Employment Growth (%) 1.6 2.0 0.9 1.2 0.4 0.5 0.3 0.2 0.4 0.2 0.6 0.5
Moody's NHM MNen-Agricultural Employment Growth (%) 1.8 1.8 1.2 1.2 0.4 0.5 0.1 0.1 0.0 0.0 0.1 0.0
BBER MM Nominal Personal Income Growth (% )*** 3.8 3.9 4.7 4.5 51 5.0 4.7 4.8 4.5 4.6 4.8 4.7
Moody's NM Nominal Personal Income Growth (%) 4.0 3.8 5.0 4.4 4.3 4.3 4.2 4.2 4.3 4.1 4.3 4.2
BEER MM Total Wages & Salaries Growth (%) 6.6 6.9 4.1 4.8 4.2 4.4 38 4.1 16 17 4.1 4.2
Moody's MM Total Wages & Salaries Growth (%) 74 6.9 53 4.7 4.0 41 3T k¥ 36 7 3.6 16
BEER MM Private Wages & Salaries Growth (%) 6.2 6.4 39 4.6 4.3 4.5 3.9 4.2 37 k] 4.3 4.4
BBER MM Real Gross State Product (% YOY) 3.6 4.6 1.5 1.4 1.2 1.4 1.5 1.7 1.5 1.7 1.3 1.6
Moody's MM Real Gross State Product (% YOY) 3T 4.6 1.5 1.4 14 1.7 1.5 1.6 1.7 1.6 1.7 1.6
CREG NM Gross Qil Price (3/barrel) $76.50 | $78.50 | $76.50 $70.50 $71.50 | $66.00 | $69.00 | $70.00 §70.00 $70.50 $70.50 $71.50
CREG MM MNet Qil Price (S/barrel j** $68.92 | $69.01 $67.17 $61.83 $62.78 | $59.64 | S60.58 | $61.39 $61.46 $61.83 $61.90 $62.71
BEER Qil Volumes (million barrels) 702 709 706 716 T03 714 691 718 690 720 &91 721
CREG MM Taxable Oil Yolumes (millicn barrels) 705 710 735 T45 790 T80 815 810 B15 B35 825 835
NM Taxable Gil Volumes (3%Y0Y growth) T.4% 4.3% T.5% 3.2% 0.0% 1.2%
CREG MM Gross Gas Price (3 per thousand cubic feet)*** $3.20 $3.16 $3.57 £3.29 $4.20 $4.26 $4.36 $4.50 $4.39 $4.45 $4.46 $4.46
CREG MM Met Gas Price (5 per thousand cubic feety*** $2.10 $2.07 §$2.45 §2.21 $2.97 $3.02 $3.11 $3.22 $3.13 $3.18 $3.20 $3.19
BEER Gas Volumes (billion cubic feet) 3,593 1,566 3,655 3,667 3.641 3,655 3,620 3,653 3,618 3,656 3.618 3,655
CREG MM Taxable Gas Volumes (billion cubic feet) 3.540 3,570 3,685 3,680 3.825 3,775 3,940 3,855 3,975 3,955 4.000 4,085
NM Taxable Gas Volumes (%Y OY growth) 9.4% 4.1% 3.8% 3.0% 0.9% 0.6%

Notes

* Real GDP is BEA chained 2017 dellars, billions, annual rate

= CPlis all urban, BLS 1982-34=1.00 base

=**The gross gas prices are estimated using a formula of NYMEX, ElA, and S&P Global future prices

=2 The net oil and gas prices represent calculated prices based on taxable values of the product after deductions for transportation, precessing, and royalties
Sources: BBER - July 2023 FOR-UNM baseline. S&P Global Insight - July 2023 basaline.

DFA Notes

* Real GDP iz BEA chained 2012 dellars, billions, annual rate

** CPlis all urban, BLS 1982-84=1.00 base.

=*kominal Personal Income growth rates are for the calendar year in which each fiscal year begins

=**The gross gas prices are estimated using a formula of NYMEX, ElA, and Moodys January future prices

= The net oil and gas prices represent calculated prices based on taxable values of the product after deductions for transportation, processing, and royalties
Sources: Moody's baseline




App endiX 3 : S Ources Sources and Uses of Bonding Capacity Available for Authorization
and USGS Sl T P;::::::;qunl;l‘ Transfer (in millions)

Sources of Funds FY25 FY26 FY27 FY28 FY29 5-Year
General Obligation Bonds £365.2 §365.2 $730.4
Senior STBs $1,114.8 $1,125.8 $1,166.2 $1,213.4 $1,223.4 §5,8435
Severance Tax Bonds Issued’ $385.0 $3850 33850 3850 $3850 $1,9250
Severance Tax Notes §720.8 £740.8 $781.2 §828.4 $838.4 3539185
Supplemental STBs $751.0 §751.0 $814.7 $877.3 $910.4 $4,104.4
Supplemental Severance Tax Bonds 0.0 $0.0 s0.0 300 0.0 500
Supplemental Severance Tax Notes 751.0 3751.0 $814.7 38773 9104 §4104 4
TOTAL Sources of STB Funds $1,865.8 $1,876.8 $1,980.8 %$2,090.7 $2,133.8 $9,947.9
Uses of Funds FY25 FY26 FY27 FY23 FY29 5-Year
General Obligation Bonds $365.2 $365.2 $730.4
Senior Severance Tax Bonds $1,865.8 $1,876.8 $1,980.8 $2,090.7 $2,133.8 $9,947.9
Authorized but Unissued STE Projects $350.0 30.0 800 300 $0.0 $350.0
Earmark Programs

9.0% of Senior STB for Water Projects §161.1 $162.1 31658 $170.0 $170.9 38300
4.5% of Senior STB for Colonias Projects 3806 5811 $829 $E85.0 $85.5 3415.0
4.5% of Senior STB for Tribal Projects $80.6 5811 $829 585.0 §85.5 34150
2 5% Housing Trust Fund Projects 5448 5450 $46.0 3472 $47 5 $2305
Capital Development Reserve & Program Funds?

Capital Dev. Program Fund Projects $238 $26.0 $206 $38.3 5514 51691
Capital Dev. & Reserve Fund Distribution 3816 31633 52449 $326.6 $408.2 51,2246
New Senior STB Statewide Capital Projects $2823 $567.2 $514.0 $461.2 $3r4 5 $2,2093
PSCOC Public School Capital $751.0 $§751.0 $814.7 $877.3 $910.4 $4,104.4
TOTAL STB Uses of Funds $1,865.8 $1,876.8 $1,980.8 $2,090.7 5$2,133.8 $9,947.9

Estimated Transfer to Severance Tax Permanent Fund

FY25 FY26 FY27 FY28 FY29 5-Year

Severance Tax Permanent Fund Transfer ;569.3 5510.4 ;538.6 ;483.6 mT.Q ;2.569.3

! Statutory capacity is estimated to be $1,060.7 million annually. Per HB 253 (2024), the Siate Board of Finance
shall issue an amount that will maintain stable debt metrics, including debt per capita and debt as a percentage of
personal income. The State Board of Finance has calculated the "capped” debt capacity fo be 3385 million

2 PerHB 253 (2024), SBOF shall distribute any cash savings resulting from reduced long-term bond issuance (also
known as debt service savings) annually to the newly established Capital Development and Reserve Fund. Based
on statutory capacity of $1,060.7 million and capped capacity of $385 million, average annual debt service savings
are estimated to total $81.64 million, which is applied for 10 years, compounding each year in which debt service
savings are realized. This analysis assumes savings will be realized each year. Additionally, on January 1 of each
year, a distribution from the Capital Development Reserve fund will be made to the Capital Development Program

B — 117 fOT SMall project and design and engineering appropriation. |




GENERAL FUND FINANCIAL SUMMARY

Appendlx 4 : DFA GENERAL FUND FINANCIAL SUMMARY N e

(Dollars in Millions)

December 2024 Est. Est. Est.

FY24 FY25 FY26
G F F :S (Dollars in Millions) eiming Baance 66 s 066 s 7663

$
BOF Emergency Appropriations/Reversions s “.0) s “.0) s (4.0)
Est. Est. Est. Disaster Allotments $  (39.1) 8 (1.8) 8 -
Transfers from/to Appropriation Account $ 1025 $ 5418 § -
FY24 FY25 FY26 Transfers to Tax Stabilization Reserve/Government Results & Opportunity
(GRO) Expendable Trust® s - $  (376.3) S -
APPROPRIATION ACCOUNT Transfers from (to) ACF/Other Appropriations* S (50.0) $ R $ R
Transfers from Tax Stabilization Reserve (1% transfer from TSR) $ - $ - $ -
Reve nue: Transfers from Tax Stabilization Reserve $ - $ - $ -
. Ending Balance 7S 606.6 $ 766.3 S 762.3
Recurring Revenue:
. APPROPRIATION CONTINGENCY FUND
August 2024 Consensus Revenue Estimate $13,036.3 $ 13,016.6 $13,381.7 Beginning Balance s - s 91 s 11
Disaster Allotments $  (56.8) $ (16.0) $  (16.0)
December 2024 Consensus Revenue Update $ 13.8 $ 2473 § 2327 Other Appropriations s - s s
Transfers In* * $ 500 $ - $ -
Unearned Federal Funds - N - $ -
Subtotal Recurring Revenue $13,050.2 $ 13,263.9 $13,614.4 E“fﬁve““; '“‘l“d Reversions ?; ‘Z‘: 2 f‘: ?; (2'2)
nding Balance . B y
STATE SUPPORT RESERVE
Beginning Balance $ 104 S 04 S 0.4
Revenues/Transfers $  (10.0) $ - $ -
Nonrecurring Revenue Appropriations s - s o s -
. . . . . . Impact Aid Liability
2024 Legislative Session Nonrecurring Revenue Legislation § 1398 8 - 8 -
Subtotal Nonrecurring Revenue $ 1398 § - $ - Ending Balance s 040 3 04 5 04
TOBACCO SETTLEMENT PERMANENT FUND
Total Revenue $13,190.0 $ 13,263.9 $13,614.4 Beginning Balance s 3308
Transfers In $ 27.4
Appropriation to Tobacco Settlement Program Fund s (13.9)
.. Gains/Losses $ 2438
Appropnatlons H Additional Transfers from TSPF $ -
R ino A iations: Transfer to General Fund Appropriation Account
CCUITmg Appropriations: Ending Balance” $  369.1
2023 Regular Session and Feed Bill 3 9,568.6 FAX STABILIZATION RESERVE
2024 Regular Session and Feed Bill 3 10.3 $ 10,219.5 Beginning Balance $ 30504 $ 21790 $ 2,2662
N . Revenues In $ 6652 S 3826 S 282.3
Subtotal Recurring Appropriations $ 9,578.9 $ 10,219.5 Transfers In (ffom Operating Reserve) P s T
Transfer Out to Operating Reserve® $ - $ - $ -
Transfers Out to Early Childhood Trust Fund® $ (6652) S (382.6) $ (282.3)
N 3 . Gains/Losses $ 89.1 $ 872 $ 90.6
onrecurrng: Other appropriations/FY25 Trasnfer to Higher Education Trust Fund S (960.6) $ - $ -
2024 Nonrecurring Appropriations (ARPA Appropriations) b 54.5 Audit Adjustments for Rounding S - 8 - S -
Ending Balance $ 2,179.0 $ 2,266.2 $ 2,356.8
3 A L Government Results and Opportunity Expendable Trust
2023 Regular Session Nonrecurring Appropriations S 7714 Beginning Balance s s12.27
. . Transfers In (from Operating Reserve)” $  376.3
2023 Regular Session General Fund Capital $ 1,074.0 Ending Balance 5 888.5
2024 Regular Session Nonrecurring Appropriations $ 1,225.2 $§ 1,468.0 Emergency Reserves: Rainy Day Fund and TSPF Ending Balances $ 25481 S 3,154.6
. R Percent of Recurring Appropriations 26.6% 30.9%
2024 Regular Session General Fund Capital 3 - $ 9316 Other Reserve Fund Ending Balances $ 66l s 7678
i X Percent of Recurring Appropriations 6% 8%
2024 Special Session General Fund 3 103.0 Total General Fund Ending Balances $ 3,164.2 $ 39225
0 ) L Py t of R ing A iations 33.0% 38.4%
Subtotal Nonrecurring Appropriations $ 3,070.6 $ 2,502.6 $ - ereent of Mecurming Appropriations
1 Estimated transfers to TSR from excess oil and gas emergency tax revenues in
N N N N excess of the rolling five-year average.
Subtotal Recurring and Nonrecurring Appropnatlons $12,649.5 $ 12,722.1 § - 2 Laws 2020, Chapter 3 (HAE3) sstablished that f essrvs balances exceed 25 percent
of the rolling flue year average be distrbuted 1o the Early Childhood Trust Fand.
3. Laws 2020, HB341 transfers a portion of the balance in the Tax Stabilization
Reserve (TSR) if the General Fund Operating Reserve is less than one percent of
2022 GAA Undistributed Nonrecurring Appropriations mereant of apropHiatlons of tha amunt AecRirary 0 that the balance tn e
. . . Lo Operating Reserve is one percent of percent aggregate appropriations.
2023 GAA Undistributed Ngnrgcurrlng Approprla[lons $ 428.5 4. Laws of 2023, appropriated $50 million from the operating reserve to the

appropriation contingency fund in FY23.
5.2021 Second Special session appropriated $1.069 billion of ARPA funds to
appropriation contingency fund. Remaining uneamed federal funds In supense
. . account are $54.5 million in FY23.
FY24 Audit Ad]ustments $ 95 6.Laws 2024, HB196 stipulates that when operating reserve fund hits & percent of
the prior budget year's recurring appropriations, the excess must be transferred to
. 3 the government results and o ortunity (GRO) expendable trust. Under prior law, the
e | 0tal Appropriations $13,087.5 § 12,722.1 § - B o5 o were wmnstored fom e bporstnmvesonse 1o the tox stablisnton I
reserve. Becuase the bill did not have an effective date, it becomes effective May 15,

7.laws 2024, SB116 removes the Tobacco Settlement Permanent Fund from reserves

Transfers to/(from Operating Reserves) $ 1025 $§ 5418 in P25,

Totals may not sum due to rounding
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		DFA GENERAL FUND FINANCIAL SUMMARY

		December 2024

		(Dollars in Millions)



				Prelim.		Actuals		Actuals		Actuals		Actual		Actual		Est.		Est.		Est.

				FY18		FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26

		APPROPRIATION ACCOUNT

		Revenue:

		   Recurring Revenue:

		August 2024 Consensus Revenue Estimate		6,816.5		$   8,009.5		$   7,860.6		$   8,045.7		$   9,216.6		$   11,641.1		$   13,036.3		$   13,016.6		$   13,381.7

		December 2024 Consensus Revenue Update								$   39.4		$   458.7

Leonardo Delgado: Leonardo Delgado:
updated with reversions of $340.6 million 
+
revenue recon with FCD
		$   (51.5)		$   13.8		$   247.3		$   232.7														 						Recurring Rev Pct Chg FY/FY

																										<-enter hereTax Package, Rebates														FY19		FY20		FY21		FY22		FY23		FY24		FY25

		Subtotal Recurring Revenue		6,816.5		$   8,009.5		$   7,860.6		$   8,085.2		$   9,675.3		$   11,589.7		$   13,050.2		$   13,263.9		$   13,614.4																				17.5%		-1.9%		2.9%		19.7%		19.8%		12.6%		1.6%





		Nonrecurring Revenue		64.8		 		 		 		 		 		 



		2019 Legislative Session				$   (100.0)		$   - 0		$   - 0		$   - 0

		December 2019 Nonrecurring Revenue Forecast, Adj. for 2020 Legislative Session						$   37.0

Leonardo Delgado: Leonardo Delgado:
FY19 fire protection fund = 22.4
State Building Bond Fund = 6.4
Pojoaque settlement =6.23
Higher Ed reversions from 2019 jr. bills =1		$   - 0

Leonardo Delgado: Leonardo Delgado:
$2.9 HB349 unneeded capital outlay
$14.1 FY20 Fire Protection Fund reversion sent post-audit
$45.822 FMAP
		$   - 0		$   - 0

		Enhanced FMAP Medicaid Reversion						$   135.4

Leonardo Delgado: Leonardo Delgado:
Enhanced FMAP Medicaid Reversion = 135.4		$   - 0

		June 2020 Special Session (SB5 Road Swaps)						$   75.0

Leonardo Delgado: Leonardo Delgado:
Special Session SB5 Road Swaps (DOT) =75
		$   - 0

		June 2020 Special Session (SB5 Sweeps)						$   28.9

Leonardo Delgado: Leonardo Delgado:
SB5 Non-NMFA sweeps = 16
SB5 NMFA Sweeps 12.9

		Transfers/offsets from Coronavirus Relief Fund 						$   46.2		$   - 0

		Federal Stimulus Funds								$   750.0		$   1,069.2		$   - 0

		2021 Session Nonrecurring Revenue								$   (148.8)		$   - 0

		Other nonrecurring revenue 								$   114.6		$   - 0

		2022 Legislation										$   (902.9)

Leonardo Delgado: Leonardo Delgado:
Rebates, recon with FCD per Mark		$   - 0

Leonardo Delgado: Leonardo Delgado:
rebates

		2024 Legislation Session Nonrecurring Revenue Legislation

		2021 Legislation Session Nonrecurring Revenue Legislation												$   (0.6)

		Other Nonrecurring Revenue Legislation												$   76.5

Leonardo Delgado: Leonardo Delgado:
Suggesting we move these from reversions to other non recurring 

DOH: $77 million FMAP
$50.2 m = FY22
$26.3 m = FY23

OSI  (only nonGF related)
$31.2 m																										Total Rev Pct Chg FY/FY

		2022 Legislation Session Nonrecurring Revenue Legislation												$   (80.9)

		2023 Legislation Session Nonrecurring Revenue Legislation												$   (694.6)																								13356

		2024 Legislative Session Nonrecurring Revenue Legislation														$   139.8		$   - 0		$   - 0						<-enter hereTax Package, Rebates

		Subtotal Nonrecurring Revenue		64.8		$   (100.0)		$   322.5		$   715.8		$   166.3		$   (699.6)		$   139.8		$   - 0		$   - 0																-778.807109				FY19		FY20		FY21		FY22		FY23		FY24		FY25

																																						New Money Calculation		14.9%		3.5%		7.6%		11.8%		10.7%		21.1%		0.6%

		Total Revenue		6,881.3		$   7,909.5		$   8,183.1		$   8,801.0		$   9,841.6		$   10,890.1		$   13,190.0		$   13,263.9		$   13,614.4										$   13,192.1								$   3,394.93

																																						33.22%

		Appropriations:																																		$   614.41		$   892.32

		Recurring Appropriations:																																				7.01%

		Prior Legislative Sessions		6,078.8		$   6,329.8

		2019 Legislative Session and Feed Bill				$   10.0		$   7,085.3		$   - 0																												35.4%

		2020 Legislative Session and Feed Bill				$   - 0		$   6.759		$   7,621.4

		2020 Special Session Solvency Savings								$   (411.9)																												35.44%

		2021 Legislative Session and Feed Bill								$   10.0		$   7,449.7		$   - 0

		2020 First Special Session Federal Funds Swaps								$   (146.6)

		2022 Recurring Appropriations								$   (0.0)		$   7.6		$   8,378.2

		2022 Special Session 												$   26.1

Leonardo Delgado: Leonardo Delgado:
2nd half of Jr. Bill

$26.105 million																										Recurring Appr Pct Chg FY/FY

		2023 Regular Session and Feed Bill												$   19.7		$   9,568.6																								FY19		FY20		FY21		FY22		FY23		FY24		FY25

		2024 Regular Session and Feed Bill														$   10.3		$   10,219.5		$   - 0																						11.9%		-0.3%		5.4%		13.0%		13.7%		6.7%

		Subtotal Recurring Appropriations		$   6,078.800		$   6,339.797		$   7,092.051		$   7,072.90		$   7,457.3		$   8,424.0

Leonardo Delgado: Leonardo Delgado:
adjust -$80 million, failed contingency		$   9,578.9		$   10,219.5		$   - 0																		$   1,154.92



		Nonrecurring:

		Prior Legislative Sessions		$   122.100		47.8*

		Audit Adjustments		$   (10.100)

		2019 Legislative Session				$   1,177.000		$   431.932		$   - 0		$   - 0

		FY2019 Ending Audit Adjustments		$   - 0		$   (49.700)		$   - 0		$   - 0		$   - 0

		2020 Legislative session						$   506.352		$   320.0		$   - 0

		2020 First Special Session Solvency Savings						$   (96.527)

Leonardo Delgado: Leonardo Delgado:
$45M roads

Special Session HB1 Reductions Specials and Supps = 45.9

$5.62685m reduced capital		$   (20.0)

		2020 First Special Session Federal Funds Swaps								$   - 0

Leonardo Delgado: Leonardo Delgado:
FY2020 Special Session Federal Funds Swaps

=-161.6+15

10/25/2021-LFC and DFA came to a consensus on recurring appropriations. This amount is booked in non-recurring, but it is a general fund swap which is recurring. Thus the aggreed upon non-recurring appropriation amount is 7.07292 billion

		2019 GAA Undistributed Nonrecurring Appropriations						$   (2.050)

		2020 GAA Undistributed Nonrecurring Appropriations						$   (259.500)

Leonardo Delgado: Leonardo Delgado:
FY20:
$81.8M Section 5 Special Approps
$135M Section 9 DOT/Roads
$42.9 Chapter 81/HB349 capital outlay

FY19:

-2.05

per Mark review of FY19 and FY20 unspent appropriations		$   259.5

		2020 Second Special Session Appropriations								$   329.2

Leonardo Delgado: Leonardo Delgado:
from the $750 million in Federal Cares Funds 
Minus $329.2 million for fiscal stimulus in November Special session

• $194 million in direct unemployment assistance, providing for a one-time supplemental benefit of $1,200 to each state unemployment claimant who is eligible for state or federal pandemic unemployment programs or was eligible but has exhausted their benefits under those programs since Sept. 12;
• $100 million for a small business grant program, providing for grants of up to $50,000 for New Mexico-owned businesses employing no more than 100 individuals;
• $15 million to provide for emergency housing assistance;
• $5 million for emergency food bank services; 
• $5 million for direct economic assistance to low-income residents, in the form of a one-time $750 disbursement per household, who did not receive an “economic impact payment” from the federal government; and
• Other funding necessary to support the administrative organization and execution of these programs.


The proposed legislation would also make available $10 million from the state general fund to the Department of Health to provide for COVID-19 testing, contact tracing and vaccine implementation support. 

		2021 Legislative Session Nonrecurring Appropriations								$   931.0		$   - 0

		Audit Adjustments								$   11.5

		2021 SSS Nonrecurring Appropriations (ARPA Appropriations)										$   345.4

		 2022 Nonrecurring Appropriations (ARPA Appropriations)										$   274.2

Leonardo Delgado: Leonardo Delgado:
Total ARPA = $1069.2

$619.7 million of ARPA funds have been budgeted and sent 

leaving $449.5 million of unearned Federal Funds 

of which $309.3 milliion of the appropriated amount in FY22 left unbudgeted and unsent. This figure is moved to FY23 as they have until FY25 to budget and send it.

and $145 million left to be appropriated in 2023 session 

$619.7 + $309.3 + $140 = $1069.2

		2022 Nonrecurring Appropriations (ARPA Appropriations)												$   309.5

		2023 Nonrecurring Appropriations (ARPA Appropriations)												$   85.5																						 

		2024 Nonrecurring Appropriations (ARPA Appropriations)												$   - 0		$   54.5												$   1,069.1690



		2022 Regular Session Nonrecurring Appropriations										$   1,011.7		$   100.0

		2022 Special Session Nonrecurring Appropriations										$   44.9

Leonardo Delgado: Leonardo Delgado:

$20 million capped rebates for nonfilers
$24.125 million first half of Jr. Bill
$600kTRD costs
$175k DFA costs
$10k HSD costs




		2023 Regular Session Nonrecurring Appropriations												$   1,517.5

Leonardo Delgado: Leonardo Delgado:
maybe adjust for ARPA swaps, potentally increased GF by $75 million. Using laws of '23 to reclassify appropriations in laws of '22 

adjusted $13.5 for vetoes/failed contingencies		$   771.4

		2023 Regular Session General Fund Capital														$   1,074.0

		2024 Regular Session Nonrecurring Appropriations														$   1,225.2		$   1,468.0																		*2022 session appropriations FCD notes

		2024 Regular Session General Fund Capital														$   - 0		$   931.6

		2024 Special Session General Fund																$   103.0

		Subtotal Nonrecurring Appropriations		$   112.000		$   1,175.100		$   580.207		$   1,831.2		$   1,676.3		$   2,012.5		$   3,070.6		$   2,502.6		$   - 0																FY22 appr sent in FY23



		Subtotal Recurring and Nonrecurring Appropriations										$   9,133.7		$   10,436.5		$   12,649.5		$   12,722.1		$   - 0								$   12.4								$120.9m section 5 ?



																																				$283.5m section 9

		2022 GAA Undistributed Nonrecurring Appropriations										$   (448.1)		$   448.1

		2023 GAA Undistributed Nonrecurring Appropriations												$   (428.5)

Leonardo Delgado: Leonardo Delgado:

FY23 GAA Undistributed Nonrecurring Appropriations

Mainly in: 

Section  9 (DOT) = $292 million 

Section 5 (Specials) = $252.6 million 

+ Jr. bills = $14.6 million 

Section 6 = $390k		$   428.5																		$545		107 section 10

		2024 GAA Undistributed Nonrecurring Appropriations														$   - 0		$   - 0																$   622.0						448.1

		FY24 Audit Adjustments 														$   9.5																								497

		Total Appropriations		$   6,190.800		$   7,514.897		$   7,672.259		$   8,904.1		$   8,685.6		$   10,456.1		$   13,087.5		$   12,722.1		$   - 0								Target 1		Target 2						$14.6 million jr bills				-48.9		diff

																												FY24		FY25

		Transfers to/(from Operating Reserves)		690.5		$   394.6		$   510.8		$   (103.1)		$   706.5

Leonardo Delgado: Leonardo Delgado:
$706.5		$   829.0		$   102.5		$   541.8										33.0%		38.4%



		GENERAL FUND RESERVES																																 

		Beginning Balances		496.3		$   1,184.7		$   1,834.0		$   2,513.5		$   2,504.8		$   3,230.1		$   3,988.2		$   2,795.1								$   102.48929900

		Transfers from/(to) Appropriation Account		690.5		$   394.6		$   510.8		$   (103.1)		$   706.5		$   829.0		$   102.5		$   541.8

		Revenue and Reversions		52.4		$   290.4		$   247.6		$   598.2		$   2,548.9		$   1,667.8		$   862.4		$   477.8

		Appropriations, Expenditures & Transfers Out		(54.5)		$   (35.7)		$   (78.9)		$   (503.8)		$   (2,080.7)		$   (836.2)		$   (779.0)		$   (780.7)

				- 0		- 0		- 0		- 0

		Ending Balances		1,184.7		$   1,834.0		$   2,513.6		$   2,504.8		$   3,230.1		$   3,988.2		$   3,164.2		$   3,922.5

		Reserves as a % of Recurring Appropriations		19.5%		28.9%		35.4%		35.4%		43.3%		47.3%		33.0%		38.4%

		Amount Required for 25% Reserves				$   1,268.0		$   1,418.4		$   1,768.2		$   1,864.3		$   2,106.0		$   2,394.7		$   2,554.9

		Balance Available for Nonrecurring Spending				$   566.0		$   1,095.2		$   736.6		$   1,365.7		$   1,882.3		$   769.5		$   1,367.6																		2023

		Total Revenue less Total Appropriations										$   708.0		$   453.6		$   102.5		$   541.8																		secion 5 sent in FY23  is 617.8 m (minus 947) carry over is about $330 										330

																										$   (102.49)								829.00133		section 9 -292

		GENERAL FUND FINANCIAL SUMMARY																								-191.46645536										section 6 390.8k  declined

		GENERAL FUND RESERVES

		Reserve Detail																								191.46645536				102.489299				$   10,890.1		sb 192 70.4 m

		(Dollars in Millions)																								$   191.47								$   10,489.56

		 				Act.		Est.		Actuals		Actual		Est.		Est.		Est.		Est.						-4.92754464												Note:

				FY18		FY19		FY20		FY21		FY22		FY23		FY24		FY25		FY26																		FY20		FY21		FY22		FY23		FY24		FY25

		OPERATING RESERVE																																(428.50)

		Beginning Balance		322.500		$   485.900		$   486.3		$   507.2		$   347.5		$   565.8		$   596.6		$   606.6		$   766.3																(71.90)		OR cap manual calc. 

		  BOF Emergency Appropriations/Reversions		(0.300)		$   (2.000)		$   (2.0)		$   - 0		$   (2.5)		$   (2.5)		$   (4.0)		$   (4.0)		$   (4.0)																		$   507.18		$   567.36		$   565.83		$   596.59		$   673.92		$   766.31

		  Disaster Allotments				$   (12.100)		$   (46.6)		$   (6.7)		$   (26.4)

Leonardo Delgado: Leonardo Delgado:
Executive orders for Operative Reserve and ACF total to $81.5 million 

$26.4 million from OR
$54.6 million from ACF 		$   (71.9)		$   (39.1)

Leonardo Delgado: Leonardo Delgado:
 EO disasters, emergencies, (fires, floods, etc.)		$   (1.8)

Leonardo Delgado: Leonardo Delgado:

EOs in FY25, $1.75 million (fires, floods, etc.)		$   - 0								43.1 million disaster allot						74.40				$   948.52		$   347.40		$   1,025.06		$   1,320.44		$   605.97		$   1,142.59

		  Transfers from/to Appropriation Account		690.500		$   394.603		$   510.8		$   (103.1)		$   706.5		$   829.0		$   102.5		$   541.8		$   - 0								102.5 excess to appropriations acct						71.9				441.3		0.0		459.229		723.9		0.0		376.3

		  Transfers to Tax Stabilization Reserve/Government Results & Opportunity (GRO) Expendable Trust6		(526.800)		$   (380.099)		$   (441.3)		$   - 0		$   (459.2)

Leonardo Delgado: Leonardo Delgado:
should be $459.2 m		$   (723.9)		$   - 0		$   (376.3)		$   - 0								reversion $585.2k 

		  Transfers from (to) ACF/Other Appropriations4		- 0		$   - 0		$   - 0		$   (50.0)

Leonardo Delgado: Leonardo Delgado:
2021 HB2 $50m 

pg. 210		$   - 0		$   - 0		$   (50.0)		$   - 0		$   - 0														$   723.0

		  Transfers from Tax Stabilization Reserve (1% transfer from TSR)		- 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0								$   102.5										Note:

		  Transfers from Tax Stabilization Reserve								$   0.1

Leonardo Delgado: Leonardo Delgado:
accounts for reversion (emergency that wasn't spent)		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		Ending Balance		485.900		$   486.304		$   507.2		$   347.5		$   565.8		$   596.6		$   606.6		$   766.3		$   762.3

																																						HB341 1% transfer to Operating Reserve from TSR calc

		APPROPRIATION CONTINGENCY FUND																																				FY20		FY21		FY22		FY23		FY24		FY25				Notes:

		  Beginning Balance		$   26.000		$   12.300		$   11.7		$   6.7		$   55.5		$   11.2		$   - 0		$   9.1		$   1.1																		76.72		$   89.04		$   91.34		$   104.37		$   130.87		$   127.22				1% of total appropriations, Required balance in OR

		Disaster Allotments		$   (18.500)		$   (15.300)		$   (13.3)		$   (13.0)		$   (55.5)

Leonardo Delgado: Leonardo Delgado:
normal assumption of $16m

updated 8.12.22 to $54.6 million		$   (12.8)

Leonardo Delgado: Leonardo Delgado:
consider revising upward 		$   (56.8)

Leonardo Delgado: Leonardo Delgado:
$54.8 all EO on disater allotments (fires, floods, etc.)		$   (16.0)		$   (16.0)																				$   347.40		$   565.83		$   596.58		$   605.97		$   766.31				sum of OR not including transfer from TSR

		  Other Appropriations				$   - 0						$   (619.7)

Leonardo Delgado: Leonardo Delgado:

$619.7 million of ARPA funds have been budgeted and sent 

leaving $304.5 milliion of the appropriated amount in FY22 left unbudgeted and unsent. This figure is moved to FY23 as they have until FY25 to budget and send it. 

Section 10 Pg. (XX) ARPA funds they have until FY25
Section 11 PG. (XX) 

plus

TRD appropriation Section 5 item 26 (contingent on HB12)
*tax code changes

$855.8k 		$   (395.0)		$   - 0

Leonardo Delgado: Leonardo Delgado:

section 5 item 124 

appropriation of $2.6m for emergency food assistance

? 
		$   - 0		$   - 0																						$   (474.50)		$   (492.22)		$   (475.10)		$   (639.09)				sum of OR minus required 1% balance

		  Transfers In4, 5				$   - 0		$   2.0

Leonardo Delgado: Leonardo Delgado:
Capital bill transfers 2 m  from EO funding
		$   50.0

Leonardo Delgado: Leonardo Delgado:
2021 HB2 $50m 

pg. 210		$   1,069.2		$   449.5		$   50.0		$   - 0		$   - 0																						0.00		0.00		0.00		0.00				amount required to have an OR balance of 1%

		Unearned Federal Funds										$   (449.5)		$   (54.5)				$   - 0		$   - 0																																enter this as values in transfers from TSR

		  Revenue and Reversions		$   4.800		$   14.700		$   8.3

Leonardo Delgado: Leonardo Delgado:

Revenue in per Mark data								

Leonardo Delgado: Leonardo Delgado:

section 5 item 124 

appropriation of $2.6m for emergency food assistance

? 
		$   11.7		$   11.2		$   1.6

Leonardo Delgado: Leonardo Delgado:
$1.6 m EO reversion from prior year that wasn't spent		$   15.9

Leonardo Delgado: Leonardo Delgado:
$4.8 million in reversions in FY24 (military affairs) 

unspent money for EO 20, 21, 22		$   8.0		$   8.0

		Ending Balance		$   12.300		$   11.700		$   8.7		$   55.5		$   11.2		$   - 0		$   9.1		$   1.1		$   (6.9)

																																												$   (596.58)		$   (605.97)		$   (766.31)

		STATE SUPPORT RESERVE

		Beginning Balance		1.0		$   1.0		$   19.1		$   29.1		$   4.0		$   49.5		$   10.4		$   0.4		$   0.4

		  Revenues/Transfers				$   18.1		$   10.0		$   30.9

Leonardo Delgado: Leonardo Delgado:
$9.9m PED reversion that was suppose to occur in FY20. Reversion from the state equalization guarantee to the state support reserve fund

2021 HB2 transfer 
$20.8996m  (the amount allowable)
on pg. 202 item number 		$   15.5

Leonardo Delgado: Leonardo Delgado:


HB2 of 2021 included a  transfer of $15.5 of the repealed K3 plus program fund. It did not come through in FY21 so $15.5 million reversion if allocated to FY22.
		$   - 0		$   (10.0)

Leonardo Delgado: Leonardo Delgado:

appropriation to transfer		$   - 0		$   - 0						PED books														SSR note: $39.1 m will come in FY23 per Mark FCD

		  Appropriations		- 0		$   - 0		$   - 0		$   (20.9)

Leonardo Delgado: Leonardo Delgado:
2021 HB2 Appropriation of $20.8996 million
pg. 197		$   30.0

Leonardo Delgado: Leonardo Delgado:
2022 HB2
 
$30 million (pg. 201 - item 112)

To the state-support reserve fund. If, for fiscal year 2020, the secretary of public education determines
that a final decision by the United States department of education prohibits the deduction of payments to
school districts and charter schools commonly known as “impact aid funds,” pursuant to 20 U.S.C. 7701 et.
seq., and formerly known as “PL874 funds,” the state board of finance shall approve a transfer from the
state-support reserve fund to make payments to school districts and charter schools that receive impact
aid and are affected by the decision.		$   - 0		$   - 0		$   - 0		$   - 0

		Impact Aid Liability								$   (35.1)

Leonardo Delgado: Leonardo Delgado:
Impact Aid Liability proposal for PED to receive $20 m difference drawn from SSR

Lawsuit the state should  not take credit for impact aid 

updated for impact aid liability = GL 35.084

impact aid still expected, moved $60 to FY22


						

Leonardo Delgado: Leonardo Delgado:

appropriation to transfer		$   (0.0)

Leonardo Delgado: Leonardo Delgado:

impact aid liability has not been decided by feds, will move to FY23.

Amount changed from estimated -$39.1m to actuall booked of $20.9 million
		

Leonardo Delgado: Leonardo Delgado:
updated with reversions of $340.6 million 
+
revenue recon with FCD
		$   (39.1)



		Ending Balance		1.0		$   19.1		$   29.1		$   4.0		$   49.5		$   10.4		$   0.40		$   0.4		$   0.4



		TOBACCO SETTLEMENT PERMANENT FUND

		Beginning Balance		146.8		$   158.700		$   228.6		$   243.2		$   285.3		$   300.2		$   330.8

		  Transfers In		35.7		$   74.200		$   33.9		$   35.3		$   36.5

Leonardo Delgado: Leonardo Delgado:
Per AG 9/28/20, may be $10-14M due to arbitration; DFA/LFC agree to $12M est.

Came in $35.0 million per Mark (FCD)

per legislation all goes to fund this year		$   23.6		$   27.4																		 		 

		  Appropriation to Tobacco Settlement Program Fund		(16.2)		$   (17.000)		$   (17.0)		$   (35.5)		$   (36.5)		$   (11.5)		$   (13.9)

		  Gains/Losses		11.9		$   12.700		$   (4.2)		$   42.3		$   14.9		$   18.5		$   24.8

Leonardo Delgado: Leonardo Delgado:
assume 5.5% return on beginning balance

								

Leonardo Delgado: Leonardo Delgado:
FY19 fire protection fund = 22.4
State Building Bond Fund = 6.4
Pojoaque settlement =6.23
Higher Ed reversions from 2019 jr. bills =1		

Leonardo Delgado: Leonardo Delgado:
$2.9 HB349 unneeded capital outlay
$14.1 FY20 Fire Protection Fund reversion sent post-audit
$45.822 FMAP
		

Leonardo Delgado: Leonardo Delgado:
Enhanced FMAP Medicaid Reversion = 135.4		  Additional Transfers from TSPF		(19.5)		$   - 0		$   - 0		$   - 0		$   - 0				$   - 0

		  Transfer to General Fund Appropriation Account		- 0		$   - 0		$   - 0		$   - 0		$   - 0																												 

		Ending Balance7		158.7		$   228.600		$   241.3		$   285.3		$   300.2		$   330.8		$   369.1

Leonardo Delgado: Leonardo Delgado:
 
TSPF removed due to SB116, TSPF no longer reserve account beginning FY25																								 



		TAX STABILIZATION RESERVE

		Beginning Balance		- 0		$   526.8000		$   1,088.3		$   1,727.3		$   1,812.6		$   2,303.3		$   3,050.4		$   2,179.0		$   2,266.2

		  Revenues In1		- 0		$   182.8000		$   166.1

Leonardo Delgado: Leonardo Delgado:

TSR transfer per Mark $166.13264414 million		

Leonardo Delgado: Leonardo Delgado:
Special Session SB5 Road Swaps (DOT) =75
		

Leonardo Delgado: Leonardo Delgado:
SB5 Non-NMFA sweeps = 16
SB5 NMFA Sweeps 12.9		$   342.7		$   1,340.1		$   1,149.8		$   665.2		$   382.6		$   282.3

		  Transfers In (from Operating Reserve)		526.8		$   378.7000		$   441.3		$   - 0		$   459.2		$   723.9		$   - 0		$   - 0		$   - 0

		  Transfer Out to Operating Reserve3		- 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

		  Transfers Out to Early Childhood Trust Fund2								$   (342.7)		$   (1,340.1)		$   (1,149.8)		$   (665.2)		$   (382.6)		$   (282.3)

		  Gains/Losses						$   31.5		$   87.1		$   31.6

Leonardo Delgado: Leonardo Delgado:
assume 2% return based on market conditions in FY22
		$   24.8

Leonardo Delgado: Leonardo Delgado:

equation estimates gains and losses 
(0.04*H128+0.04*(1/12)*H130-0.04*(1/12)*H131)

components:

0.04*H128
beginning balance assumes 4% return


0.04*(1/12)*H130
assumes 4% return on transfers in from OR


-0.04*(1/12)*H131)
subtracts 4% returns from any transfers out




		$   89.1		$   87.2		$   90.6

		  Other appropriations/FY25 Trasnfer to Higher Education Trust Fund		- 0		$   - 0		$   - 0		$   - 0		$   - 0		$   (1.5)

Leonardo Delgado: Leonardo Delgado:

SIC : inner fund trasnfer out		

Leonardo Delgado: Leonardo Delgado:
Rebates, recon with FCD per Mark				$   (960.6)

Leonardo Delgado: Leonardo Delgado:
Higher ed transfer per SB159

SIC will send to HED 		

Leonardo Delgado: Leonardo Delgado:
rebates		

Leonardo Delgado: Leonardo Delgado:
Suggesting we move these from reversions to other non recurring 

DOH: $77 million FMAP
$50.2 m = FY22
$26.3 m = FY23

OSI  (only nonGF related)
$31.2 m				$   - 0		$   - 0

		Audit Adjustments for Rounding		- 0		$   - 0		$   - 0		$   (1.9)		$   (0.1)		$   - 0		$   - 0		$   - 0		$   - 0

		Ending Balance		526.8		$   1,088.3000		$   1,727.3		$   1,812.6		$   2,303.3		$   3,050.4		$   2,179.0		$   2,266.2		$   2,356.8



		Government Results and Opportunity Expendable Trust

		Beginning Balance																$   512.2

Leonardo Delgado: Leonardo Delgado:
Substitute Bill makes the Govt Trust Fund a reserve account for 1 year

														

Leonardo Delgado: Leonardo Delgado:
2nd half of Jr. Bill

$26.105 million		

Leonardo Delgado: Leonardo Delgado:
adjust -$80 million, failed contingency		

Leonardo Delgado: Leonardo Delgado:
$45M roads

Special Session HB1 Reductions Specials and Supps = 45.9

$5.62685m reduced capital		

Leonardo Delgado: Leonardo Delgado:
FY2020 Special Session Federal Funds Swaps

=-161.6+15

10/25/2021-LFC and DFA came to a consensus on recurring appropriations. This amount is booked in non-recurring, but it is a general fund swap which is recurring. Thus the aggreed upon non-recurring appropriation amount is 7.07292 billion		

Leonardo Delgado: Leonardo Delgado:
FY20:
$81.8M Section 5 Special Approps
$135M Section 9 DOT/Roads
$42.9 Chapter 81/HB349 capital outlay

FY19:

-2.05

per Mark review of FY19 and FY20 unspent appropriations		

Leonardo Delgado: Leonardo Delgado:
from the $750 million in Federal Cares Funds 
Minus $329.2 million for fiscal stimulus in November Special session

• $194 million in direct unemployment assistance, providing for a one-time supplemental benefit of $1,200 to each state unemployment claimant who is eligible for state or federal pandemic unemployment programs or was eligible but has exhausted their benefits under those programs since Sept. 12;
• $100 million for a small business grant program, providing for grants of up to $50,000 for New Mexico-owned businesses employing no more than 100 individuals;
• $15 million to provide for emergency housing assistance;
• $5 million for emergency food bank services; 
• $5 million for direct economic assistance to low-income residents, in the form of a one-time $750 disbursement per household, who did not receive an “economic impact payment” from the federal government; and
• Other funding necessary to support the administrative organization and execution of these programs.


The proposed legislation would also make available $10 million from the state general fund to the Department of Health to provide for COVID-19 testing, contact tracing and vaccine implementation support. 		

Leonardo Delgado: Leonardo Delgado:
Total ARPA = $1069.2

$619.7 million of ARPA funds have been budgeted and sent 

leaving $449.5 million of unearned Federal Funds 

of which $309.3 milliion of the appropriated amount in FY22 left unbudgeted and unsent. This figure is moved to FY23 as they have until FY25 to budget and send it.

and $145 million left to be appropriated in 2023 session 

$619.7 + $309.3 + $140 = $1069.2		

Leonardo Delgado: Leonardo Delgado:
ARPA veto 

section 10 $5m redrock 		

Leonardo Delgado: Leonardo Delgado:

$20 million capped rebates for nonfilers
$24.125 million first half of Jr. Bill
$600kTRD costs
$175k DFA costs
$10k HSD costs


		

Leonardo Delgado: Leonardo Delgado:
maybe adjust for ARPA swaps, potentally increased GF by $75 million. Using laws of '23 to reclassify appropriations in laws of '22 

adjusted $13.5 for vetoes/failed contingencies		

Leonardo Delgado: Leonardo Delgado:

FY23 GAA Undistributed Nonrecurring Appropriations

Mainly in: 

Section  9 (DOT) = $292 million 

Section 5 (Specials) = $252.6 million 

+ Jr. bills = $14.6 million 

Section 6 = $390k		

Leonardo Delgado: Leonardo Delgado:
$706.5		

Leonardo Delgado: Leonardo Delgado:
Executive orders for Operative Reserve and ACF total to $81.5 million 

$26.4 million from OR
$54.6 million from ACF 				

Leonardo Delgado: Leonardo Delgado:
 EO disasters, emergencies, (fires, floods, etc.)		

Leonardo Delgado: Leonardo Delgado:
should be $459.2 m		

Leonardo Delgado: Leonardo Delgado:
2021 HB2 $50m 

pg. 210								

Leonardo Delgado: Leonardo Delgado:

EOs in FY25, $1.75 million (fires, floods, etc.)		

Leonardo Delgado: Leonardo Delgado:
accounts for reversion (emergency that wasn't spent)		

Leonardo Delgado: Leonardo Delgado:
normal assumption of $16m

updated 8.12.22 to $54.6 million		

Leonardo Delgado: Leonardo Delgado:
Capital bill transfers 2 m  from EO funding
						

Leonardo Delgado: Leonardo Delgado:
consider revising upward 		

Leonardo Delgado: Leonardo Delgado:

$619.7 million of ARPA funds have been budgeted and sent 

leaving $304.5 milliion of the appropriated amount in FY22 left unbudgeted and unsent. This figure is moved to FY23 as they have until FY25 to budget and send it. 

Section 10 Pg. (XX) ARPA funds they have until FY25
Section 11 PG. (XX) 

plus

TRD appropriation Section 5 item 26 (contingent on HB12)
*tax code changes

$855.8k 		

Leonardo Delgado: Leonardo Delgado:
2021 HB2 $50m 

pg. 210		  Transfers In (from Operating Reserve)6																$   376.3

		Ending Balance																$   888.5

















		Emergency Reserves: Rainy Day Fund and TSPF Ending Balances		685.5		$   1,316.9		$   1,968.6		$   2,097.9		$   2,603.6		$   3,381.3		$   2,548.1		$   3,154.6

		  Percent of Recurring Appropriations		11.3%		20.8%		27.8%		29.7%		$   0.3		40.1%		26.6%		30.9%

		Other Reserve Fund Ending Balances		499.2		$   517.1		$   545.0		$   406.9		$   626.5		$   607.0		$   616.1		$   767.8

		  Percent of Recurring Appropriations		8.2%		8%		8%		6%		$   0.1		7%		6%		8%

		Total General Fund Ending Balances		1,184.700		$   1,833.984		$   2,513.6		$   2,504.8		$   3,230.1		$   3,988.2		$   3,164.2		$   3,922.5

		  Percent of Recurring Appropriations		19.5%		28.9%		35.4%		35.4%		43.3%		47.3%		33.0%		38.4%

																																												 

		1. Estimated transfers to TSR from excess oil and gas emergency tax revenues in excess of the rolling five-year average.

		2. Laws 2020, Chapter 3 (HB83) established that if reserve balances exceed 25 percent of recurring appropriations the excess oil and gas emergency tax revenue in excess of the rolling five-year average be distributed to the Early Childhood Trust Fund.																																		$   2,842.00		3287.9

		3. Laws  2020, HB341 transfers a portion of the balance in the Tax Stabilization Reserve (TSR) if the General Fund Operating Reserve is less than one percent of aggregate appropriations. The amount transferred is equal to the lesser of the one percent of appropriations or the amount necessary so that the balance in the Operating Reserve is one percent of percent aggregate appropriations.																																		29.7		32.2

		4. Laws of 2023, appropriated $50 million from the operating reserve to the appropriation contingency fund in FY23.

		5. 2021 Second Special session appropriated $1.069 billion of ARPA funds to appropriation contingency fund. Remaining unearned federal funds in supense account are $54.5 million in FY23.

		6. Laws  2024, HB196 stipulates that when operating reserve fund hits 8 percent of the prior budget year’s recurring appropriations, the excess must be transferred to the government results and opportunity (GRO) expendable trust. Under prior law, the excess funds were transfered from the operating reserve to the tax stabilization reserve. Becuase the bill did not have an effective date, it becomes effective May 15, 2024 - 90 days after the legislature adjourns.

		7. Laws  2024, SB116 removes the Tobacco Settlement Permanent Fund from reserves in FY25.

		Totals may not sum due to rounding















		old notes:



		2. Laws 2021, Chapter 137 (HB2) contained a $15.5 million transfer from the repealed K-3 Plus Program Fund to the state support reserve. 

		5. Special Session Laws 2020, Chapter 5 (HB1, Section 15-B) authorized a transfer of up to $750 million from the tax stabilization reserve to the operating reserve if FY21 revenues fall short of FY21 appropriations

		6. Laws 2021, Chapter 60(SB187) allows use of 100% of revenue for tobacco program fund.

		7. Special Session Laws 2020, Chapter 5 FY20 reversion to state support reserve fund sent to TSR, adjusted to state support reserve fund in FY21.

		7. Laws 2022, Chapter 54 (HB2, Section 5-112) includes a $30 million appropriation to the state support reserve fund. 



&P of &N	&D &T


FY25
New Money

$3.48 billion
or 36.37%
of 
Recurring Appropriations

FY26
New Money

$ 892.3 million 
or 7%
of 
Total Appropriations



2024 Legislative Actions

		chaptered		General Fund Actions, 2024 Legislative Session

		p/both		(in millions of dollars)

		p/senate

		p/house						FY24				FY25				FY26				FY27				FY28						FY24										FY25

				Bill		Title		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur				GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

				REVENUE

		chaptered		HB7		Health Care Affordability Fund Distribution										(83.20)				(85.70)				(88.30)

		chaptered		HB196		Govt Acctountability Trust & Fund

Leonardo Delgado: Leonardo Delgado:
Transfers in HB2 section 10

substitute bill also makes it a reserve account for 1 year																																												brings down overal reserves

		chaptered		HB252		Adjust Income Tax Brackets (Tax Package)		(2.00)				(186.68)

Leonardo Delgado: Leonardo Delgado:
				(221.55)				(238.61)				(266.51)

		chaptered		SB6		Cannabis Regulation Changes

		chaptered		SB17		Health Care Delivery & Access Act										112.20				114.40				116.70

		chaptered		SB108		Distribution to Election Fund						(15.00)				(15.00)				(15.00)				(15.00)

		chaptered		SB116		Tobacco Fund is not a Reserve Fund

Leonardo Delgado: Leonardo Delgado:
Removes Tobacco Settlement Permanent Fund in FY25

reduce reserves by about 4%																																								removed

		chaptered		SB148		Tax & Fee Admin Fees														(22.10)				(45.53)

		chaptered		SB151		Premium Tax to Emergency Services Fund						(2.90)				(10.95)				(11.20)				(11.55)

		chaptered		SB153		Early Childhood Fund Transfers

Leonardo Delgado: Leonardo Delgado:
No revenue or reserve impact.

Increases trust fund distribution in FY25 from an estimated $155m up to $250m

		chaptered		SB159		Higher Education Trust Fund

Leonardo Delgado: Leonardo Delgado:
Transfers $959m from TSR to Higher Ed Trust Fund in FY25																																										x

		chaptered		SB165		Legislative Retirement Changes										(1.50)				(1.50)				(1.50)



				Total Revenue from Legislation				(2.00)		- 0		(204.58)		- 0		(220.00)		- 0		(259.71)		- 0		(311.70)		- 0





								FY24				FY25

				APPROPRIATIONS				Recur		NonRecur		Recur		NonRecur

		chaptered		H 1		Feed Bill		10.27				30.400

		chaptered		H 2		General Appropriation Act of 2023:

				H 2		Section 4						10,101.5510

Leonardo Delgado: Leonardo Delgado:
per SFC bill

backed out $2.56m from funds received in state treasury in the coronavirus state fiscal recovery fund

				H 2		Section 5 & 6, Special Appro., and Supp. & Def.				1,158.6268

Leonardo Delgado: Leonardo Delgado:

Per HAFC

Section 5 = $1,132.5641m
Section 6 = $126.1590m

Backed out $54.506m in ARPA funds appropriated 


				100.5000

Leonardo Delgado: Leonardo Delgado:
per Andrew, appropriated in FY25 not FY24
Backed out of total section 5 in FY24 added to NR FY25

section 5:

Items # 44, 92, 108, 119

				H 2

				H 2		Section 7, CSEF

				H 2		Section 8, Compensation/Pension Increase						89.3270

				H 2		Section 9, (Government Results & Opportunity Expendable Trust

				H 2		Section 10 Fund Transfers				5.0000				1,299.0000

Leonardo Delgado: Leonardo Delgado:
Fund transfers:

Emergency Medical Services Fund =$11m
Government Results & Opportunity Expendable Trust Fund = $512.2m
Government Results & Opportunity Program Fund = $325.8m
New Mexico Housing Trust Fund = $50m
Conservation Legacy Permanent Fund = $300m
Water Trust Fund = $50m
Public LIability Fund = $20m
Workforce Development & Apprenticeship Trust Fund = $30m
Teacher Loan Repayment Fund = $5m

																								5

				H 2		Section 11, Special Transportation Appropriations				150.0000				70.0000

Leonardo Delgado: Leonardo Delgado:
DOT app for infrastructure road projects, including heavey maitenance

Item 3 in FY25, the rest of this section in FY24





						

Leonardo Delgado: Leonardo Delgado:
Transfers in HB2 section 10

substitute bill also makes it a reserve account for 1 year						

Leonardo Delgado: Leonardo Delgado:
		

Leonardo Delgado: Leonardo Delgado:
Removes Tobacco Settlement Permanent Fund in FY25

reduce reserves by about 4%		Separate Legislation

		chaptered		SB161		Acute Care Facilities Subsidies

		chaptered		SB165		Legislative Retirement Changes





		chaptered		S 275		Capital Outlay								931.611500

Leonardo Delgado: Leonardo Delgado:
Capital per Wesley

vetoes of $557k per Wesley as of 3.6.24





				Total Appropriations				10.27		1,225.23

Leonardo Delgado: Leonardo Delgado:

HB2 vetoe $24m per Andrew		

Leonardo Delgado: Leonardo Delgado:
No revenue or reserve impact.

Increases trust fund distribution in FY25 from an estimated $155m up to $250m		

Leonardo Delgado: Leonardo Delgado:
Transfers $959m from TSR to Higher Ed Trust Fund in FY25						10,219.48		1,468.00

Leonardo Delgado: Leonardo Delgado:

$65.9m vetoe per Andrew 3.1.24

		

Leonardo Delgado: Leonardo Delgado:
per SFC bill

backed out $2.56m from funds received in state treasury in the coronavirus state fiscal recovery fund		

Leonardo Delgado: Leonardo Delgado:

Per HAFC

Section 5 = $1,132.5641m
Section 6 = $126.1590m

Backed out $54.506m in ARPA funds appropriated 


										FY24		FY25

										 										78.4		1.5

														2,399.6		with capital



				List of bills that are in HB2 and contingent on passage of bills:

				assumed they fail until they pass

				back out of HB2

		chaptered		H5		in HB2						30

		chaptered		H177		in HB2						75

		chaptered		H 193		in HB2						0

								total contingencies				105





2023 Legislative Actions

		chaptered		General Fund Actions, 2023 Legislative Session

		p/both		(in millions of dollars)

		p/senate

		p/house						FY23				FY24				FY25				FY26				FY27						FY23										FY24

				Bill		Title		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur				GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

				REVENUE

		chaptered		S6		Hermits Peak-Calf Canyon Fire Recovery Funds								25.00				50.00

		chaptered		S26		EXCESS OIL & GAS FUNDS TO SEVERANCE TAX FUND										(587.00)				(1,204.00)				(1,681.70)

		p/both		S111		Temporary Suspension of Licensing Fees						(1.00)

		chaptered		S147		Tax Changes 				(0.30)		(2.50)		(0.30)

		p/both		S178		Tobacco Fund Not a State Reserve Fund																																								Las year of reserve account

		chaptered		S251		Metro Development Act Changes						(1.00)				(1.00)				(1.00)				(1.00)



		chaptered		S336		Use of Racetrack Funds for Insurance (gamin excise)		(0.76)				(3.10)				(3.06)				(3.30)				0

		chaptered		S378		Severance Tax Fund Minimum Distribution						- 0				- 0				- 0				- 0

		chaptered		H78		Aviation Fund GRT Distribution Sunset						(3.00)				(3.00)

		chaptered		H353		South Campus TIDD ($154.2 million over 28 years)						(5.51)				(5.51)				(5.51)				(5.51)

		p/both		H547		Tax Changes				(666.63)		(143.30)		(6.67)		(152.90)				(208.02)				(246.12)

		chaptered		H462		NUISANCE PENALTIES & PROCEDURES		0.57				2.91				2.91



				Total Revenue from Legislation				(0.19)		(666.93)		(156.50)		18.03		(749.56)		50.00		(1,421.83)		- 0		(1,934.33)		- 0





								FY23				FY24

				APPROPRIATIONS				Recur		NonRecur		Recur		NonRecur

		chaptered		H 1		Feed Bill		19.70		9.50		27.8

		p/both		H 2		General Appropriation Act of 2023:

				H 2		Section 4						9,417.8						10,515.2

				H 2		Section 5 & 6, Special Appro., and Supp. & Def.				1,079.2								1,003.8		996.3		7.5

				H 2														83.0

				H 2		Section 7, CSEF												1,086.8		1,079.2		7.6

				H 2		Section 8, Compensation/Pension Increase						125.1

				H 2		Section 9, DOT Specials				292.0

				H 2		Section 10 Fund Transfers				- 0		- 0		725.0		with $475 million going to severance tax permanent fund																						5

						Section 11, Opioids Settlement Appr.





				Separate Legislation

		chaptered		S6		HERMITS PEAK-CALF CANYON FIRE RECOVERY FUNDS				100.00				- 0

		chaptered		S9		Create Legacy Permanent Funds

Leonardo Delgado: Leonardo Delgado:
HB2 includes $50 million in GF for SB9
				- 0				- 0						100

		p/senate		S11		Paid Family & Medical Leave Act (in HB2 $36 million)								- 0

		p/senate		S70		NM Unit Fund Projects		- 0

		p/both		S94		Transfer Rio Grand Trail Administration						- 0

		p/both		S111		Temporary Suspension of Licensing Fees								- 0

		p/both		S157		Hobbs/ Lea County Gross Receipts				- 0

		p/both		S192		Additional Appropriations & Confidentiality (Jr. Bill)								100.00				was 66.75		96.1

		p/senate		S202		Sustainable Post-Secondary Funding ($200k in HB2)								- 0

		chaptered		S210		Nat’l Guard Death Benefit Act ($2m in HB2 maybe not full amount)						- 0

		p/senate		S270		National History Day Program Schools ($200k in HB2)								- 0

		chaptered		S280		Cybersecurity Act ($300k in HB2)								- 0

		p/both		S292		Carlsbad/ Eddy County Gross Receipts				- 0

		p/senate		S297		MLK Commission Funding ($200k in HB2)						- 0



		p/senate		S334		Black Fire Recovery ($3m in HB2)				- 0

				S346		Kiki Saavedra Senior Dignity Fund ($x m in HB2)								- 0

				S374		Court Emergency Property Reserve Fund  ($1m in HB2)								- 0

		p/senate		S430		McBride Fire Recovery ($18.67m)				- 0

		p/senate		S430		McBride Fire Recovery ($5m in HB2 pg. 194)





		p/both		H505		Capital Outlay

Leonardo Delgado: Leonardo Delgado:
house = $399.2 million
senate = ?
Gov = ?				- 0				1,073.989983





				Total Appropriations				19.70		1,456.25		9,568.62		771.40



														1,845.4

						1527				(21.20)

						1394.5				(3.30)





2023 H2 Recon

						section 4

						section 5		924,312				Section 5&6 		ARPA						ACF ?

						section 6		37,963				962,274		140,000		822,274				7,500		pg 191

						section 7		31,750												40,000		pg 193

																				11,000		pg 196

								95,748,900												7,500		pg 211

								789,000												10,000		pg 216

								12,358,700												60,000		pg 216

								35,273,900

								47,237,200												136,000

								8,472,900

								2,035,300												4,000		?

								201,915,900



						section 8		104,221,800







						section 9		242,000

						section 10		1,100,000

						section 11

						section 12

						section 13





2022 Legislative Actions

		chaptered		General Fund Actions, 2022 Legislative Session

		p/both		(in millions of dollars)

		p/senate

		p/house						FY22				FY23				FY24				FY25				FY26						FY22										FY23										FY24

				Bill		Title		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur				GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

				REVENUE

		p/both		HB 8		LGMAF						(1.49)				(1.54)				(1.59)				(1.65)

		p/both		HB 67		Tech Readiness Gross Receipts Tax Credit						(0.50)		3.00		(2.00)				(2.00)				(2.00)

		p/both		HB 68		Law Enforcement, Crime, and Judge Changes										(13.99)

		p/both		HB 82		Dialysis Facility Gross Receipts														(1.50)				(1.60)

		p/both		HB 102		Indeterminate but positive

		p/both		HB 132		Interest Rates for Certain Loans										0.00				0.03				0.06

		p/both		HB 163		Tax Changes						(191.92)		(340.55)		(372.99)		- 0		(382.22)		- 0		(392.55)		- 0

		p/both		HB 167		Tribe & Pueblo Car Excise Tax Credit						(0.28)				(0.28)				(0.31)				(0.31)

		p/both		SB138		Medical & Health Care Gross Receipts (minimal impact)



				Total Revenue from Legislation				- 0		- 0		(194.19)		(337.55)		(390.79)		- 0		(387.59)		- 0		(398.04)		- 0				- 0		- 0		- 0		- 0		- 0



								FY22				FY23

				APPROPRIATIONS				Recur		NonRecur		Recur		NonRecur

		chaptered		H 1		Feed Bill		7.64		1.50

Leonardo Delgado: Leonardo Delgado:
FIR is incorrect at $1.7 amount should be $1.5 per Izzy		19.5

		p/both		H 2		General Appropriation Act of 2022:

				H 2		Section 4						8,286.1

Leonardo Delgado: Leonardo Delgado:
failed contingency judge pay $3.5 million

				H 2		Section 5 & 6, Special Appro., and Supp. & Def.				225.9

				H 2						- 0

				H 2		Section 7, CSEF				64.1

				H 2		Section 8, Compensation/Pension Increase				31.6		152.5

				H 2		Section 9, DOT Specials				303.5		- 0		70.0

				H 2		Section 10				290.9

Leonardo Delgado: Leonardo Delgado:

Veto 

Capital Project for wastewater treatment facility at the Santa Fe Opera

$3.5 million
		

Leonardo Delgado: Leonardo Delgado:
FIR is incorrect at $1.7 amount should be $1.5 per Izzy				- 0

						Section 11, Fund Transfers				95.0				- 0



		p/both		SB 48 		Gen Appropriations and Auth Expenditures		- 0		- 0		- 0		- 0





				Separate Legislation

		p/both		SB 212 		Capital Outlay Projects								30.00



				Total Appropriations				7.64		1,011.75

Leonardo Delgado: Leonardo Delgado:

manual adjusted for failed contingency

$330k SB157

Veto
Capital project for red rock 

$300k 
		

Leonardo Delgado: Leonardo Delgado:
failed contingency judge pay $3.5 million		8,458.16		100.00

												8,298.60

												159.6						3.4





















































2021 Legislative Actions

				General Fund Actions, 2021 Legislative Session

				(in millions of dollars)



								FY21				FY22				FY23				FY24				FY25						FY21										FY22										FY23

				Bill		Title		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur				GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

				REVENUE

		chaptered		S 1 		Restaurant Gross Receipt Tax Deduction 				(199.70)

		chaptered		S 2		Waive 2021 Liquor License Fees				- 0		- 0		(3.80)		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

		chaptered		S 3		Small Business Recovery Act 										(5.02)				(10.37)				(16.09)

		chaptered		S 160		Judicial Canditates in Voter Action Act						0.20				0.2		- 0		0.2				0.2

		chaptered		S 317		No Behaviroal Health Cost Sharing						22.00				38.3				38.8				91.0

		Vetoed		S 375		 Officer Training & Certification										(6.0)		- 0

		chaptered (new FIR)		H 15		Sustainable Building Tax Credit						(2.15)				(2.2)				(2.2)				(2.2)

		chaptered		H 98		Omnibus Tax Bill						(1.00)				(1.00)				(1.00)				(1.00)

		chaptered		H 238/S256		Fire Protection Fund Changes 						(19.07)				(20.1)				(20.6)

		chaptered		H 255		Alcohol Deliveries				- 0		(5.13)				(5.1)				- 0				- 0

		chaptered		H 278		Manufacturing Services Gross Receipts 						(3.00)				(3.0)				(3.0)				(3.0)

		chaptered		H 291		Tax Changes						(73.65)				(72.5)				(100.1)				(101.2)

		p/both		HJR1 		Permanent Fund for Early Childhood										169.0				178.6				188.0



		chaptered		S 187		Tobacco Settlement Permanent Fund

		chaptered		S 146 ***		State Defense Force																								- 0

		chaptered		H 89		Healthy Soil Tax Refund Contribution Option						- 0				- 0				- 0				- 0



		2021 Special Session		H 2		Cannabis Regulation Act		-0.1				0.34				19.18				30.13

		p/both



				Total Revenue from Legislation				(0.100)		(199.700)		(81.456)		(3.800)		111.855		- 0		110.536		- 0		155.765		- 0				- 0		- 0		- 0		- 0		- 0



								FY21				FY22

				APPROPRIATIONS				Recur		NonRecur		Recur		NonRecur

		chaptered		H 1		Feed Bill		10.03

Leonardo Delgado: Leonardo Delgado:

feed bill adjusted to 10.0252 based on a		2.36		17.381				Note FY21 nonrecurring Feed Bill

		p/both		H 2		General Appropriation Act of 2019:

				H 2		Section 4, Operating						7,324.938

				H 2		Section 5, Special Appropriations				103.960200

				H 2		Section 6, Supplemental & Deficiency				30.134200

				H 2		Section 7, CSEF				17.637400

						Section 4, 5, & 6 SFC amendents				(0.200000)		- 0

				H 2		Section 8, Compensation/Pension Increase				- 0		98.539

				H 2		Section 9, DOT Specials				300.000000

Leonardo Delgado: Leonardo Delgado:

HB2 

Section 9: 

$500 million = total 

$300 million in FY21  for DOT (section 9) 

end of section 9:

$200 million  of federal funds earmarked to ACF for major road projects

pg. 213

potential line item veto, its $200 million (4-6-21)

		- 0

				H 2		Section 10, Fund Transfers				50.000000

Leonardo Delgado: Leonardo Delgado:
includes $10m from community schools fund
						note:  fund transfers DFA pg. 210

										- 0

				H 2		Sections 4, 5, 6 & 8 Gov Vetoes

				H 2		Sections 4 & 5 Failed Contingencies





				Contingencies in H2

		chaptered		HB6		STATE EQUALIZATION GUARANTEE DISTRIBUTIONS

				Section 5		DPS: Post-Employment Benefits				- 0		- 0				82.7

		chaptered		Section 9 (SB 133/HB325)		For Essential Air Service 				- 0		- 0

Leonardo Delgado: Leonardo Delgado:
contingent SB133


		p/both (likely vetoed)		Section 10 (SB 341)		Community Schools Fund 				- 0		- 0

				Section 10		Increase in Federal Aid that raises the balance of the Employment Trust Fund 

Leonardo Delgado: Leonardo Delgado:
added to Jr. bill 
				- 0

				Section 5 		Homeland Security: Response to efforts along Mexican border if there is a lack of federal emergency funds 

				Section 5		DPs: Coronavirus Disease 2019 Hazard Pay 

		chaptered		Section 5		DPS: Post-Employment Benefits(SB 315 ?)

		Does not need one		Section 5		Carlsbad Brine Well Remediation 

		Does not need one		Section 6		GSD: Shortfall in Employee Group Health Benefits Fund contingent on matching funds 

		contingent on fed funding 		Section 6		NM State Fair: Covid-19 Operational Shortfall contingent on lack of Federal funds 

		chaptered		H 6 (included in H2)

		chaptered		S 187		Tobacco Settlement Permanent Fund

		chaptered		S 133		Rural Air Service Enhancement Act						- 0

Leonardo Delgado: Leonardo Delgado:
SB133/HB325

		p/both (likely vetoed)		S 341		Leg. Approp for Comm Schools Fund				- 0

Leonardo Delgado: Leonardo Delgado:
Contingencies of $10 

Section 10 Fund transfers =$80m-$10m



								

Leonardo Delgado: Leonardo Delgado:

feed bill adjusted to 10.0252 based on a		

Leonardo Delgado: Leonardo Delgado:
added to Jr. bill 
		Separate Legislation

		chaptered		S 1 		Restaurant Gross Receipt Tax Deduction				0.30000

		chaptered		S 193		 Rural Equity Ombudsman						0.10

		chaptered		S 377 (Jr. Bill)		General Appropriations & Expenditures				0.00000		- 0								SB377 Notes:

		chaptered		S 377 (Jr. Bill)		Appropriations				15.01320

Leonardo Delgado: Leonardo Delgado:
includes veto for multiple items		8.74

Leonardo Delgado: Leonardo Delgado:

adjust to 8.74 accounting for failed contengencie 
-.2
-.125--.16								member initiatives $50 m

		chaptered		S 377 (Jr. Bill)		Unemployment Trust Fund				100.00000		- 0		- 0		200.0				Unemployment piece 

		chaptered		S 377 (Jr. Bill)		Broadband				85.00000				- 0						600.0		federal funds

		chaptered		S 377 (Jr. Bill)		Tribal Remedy				1.61570										200.0		million loan

										0.00000

		chaptered		H 11		GRT & Permanent Fund for LEDA Projects				200.00000										Tribal remedy in public school and broadband and capital

												- 0				- 0

		chaptered		H 285 Capital Bill 		Capital Projects GF				18.20800

Leonardo Delgado: Leonardo Delgado:
veto of $400k for UNM Athletic Press box										SB377 will change 3-19-21

																														- 0		- 0		- 0		- 0		- 0



		2021 Special Session

		p/both		H 1		Feed Bill and Other Appropriations				6.95000										8.7





				Total Appropriations				10.03		930.977

Leonardo Delgado: Leonardo Delgado:
minus HB14 $200k pg HB2 181		

Leonardo Delgado: Leonardo Delgado:
contingent SB133
		

Leonardo Delgado: Leonardo Delgado:
includes veto for multiple items		

Leonardo Delgado: Leonardo Delgado:

adjust to 8.74 accounting for failed contengencie 
-.2
-.125--.16		

Leonardo Delgado: Leonardo Delgado:

HB2 

Section 9: 

$500 million = total 

$300 million in FY21  for DOT (section 9) 

end of section 9:

$200 million  of federal funds earmarked to ACF for major road projects

pg. 213

potential line item veto, its $200 million (4-6-21)

		

Leonardo Delgado: Leonardo Delgado:
includes $10m from community schools fund
		

Leonardo Delgado: Leonardo Delgado:
veto of $400k for UNM Athletic Press box		7,449.7		- 0

										932.60		7,450.10

				R Appropriations						1.62		0.41



												8.83

								- 0		401.6		8.7		- 0



								10.0		1,332.6		7,458.4









								10.03		930.98				- 0







2020 Legislative Actions

		General Fund Actions, 2019 Legislative Session				General Fund Actions, 2020 Legislative Session

		(in millions of dollars)				(in millions of dollars)

										Appropriation Account

										FY19				FY20 (2019 leg)				FY20 (2020 leg)				FY21				FY19										FY22				FY23				FY24								FY20										FY21										FY22										FY23										FY24

		Bill		Title		Bill		Title		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur		GFOR		ACF		SSR		TSPF		TSR		Recur		NonRecur		Recur		NonRecur		Recur		NonRecur						GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

		REVENUE				REVENUE

		HB2 		Contingent Reversion-AOC		H 83		Early Childhood Education And Care Fund 				- 0																								(75.0)				(32.8)				(7.6)

		HB163		Tax Deduction For Nonresident Beneficiary		H 109

Noel A. Martinez: Noel A. Martinez:
SB 39 is a duplicate of this bill
		Tax Deduction For Durable Medical Equipment 						(0.3)								(0.7)														(0.75)				(0.77)				(0.80)

		HB411		Local Gov't Tax Distribution Definitions		H 146

Noel Martinez: Noel Martinez:
SB 84 is a duplicated of this bill 
		Expand Biomas Income Tax Credit & Reporting														(0.9)														(0.9)				(1.8)				(1.8)

		HB6		Tax Changes		H 170		Extend Small Business Saturday						71.0								(0.0)														(0.0)				(0.0)				(0.0)

		SB413		Liquor Permit, Tax & Definition Changes										(0.8)

		HB393		Investment in Tax Stabilization Reserve Fund 		H 184

Noel A. Martinez: Noel A. Martinez:
Same as SB 202
		School Law Enforcement Training (LEPR Reversions)						(13.0)																										(7.5)				(7.6)																22.0

		SB106		Short-Term Occupancy Rentals Tax		H 193		Permanent Tax Distribution To Aviation Fund						1.0																						(1.37)				(1.41)

						H 255		Technology Readiness Gross Receipts Credit														(1.5)														(1.5)				(1.5)				(1.5)

						H 326 		Tax Changes														(2.4)														(3.5)				(3.5)				0.5

						H 341		Transfer of Reserve Funds

						H 349		Severance Tax Bond Projects 																2.90

						S 29		Solar Market Development Income Tax Credit														(5.0)														(5.0)				(5.0)				(5.0)

						S 122		Distributions to Judicial Retirement Funds														(1.5)														(1.5)				(1.5)				(1.5)











		HB2		 LFC recommended transfer to TSPF																												40.0

		HB2		 LFC recommended transfer to SSR																																																				10.0

		HB2 		PSS SEG Reversion Section 5																										18.1





		SB2		Film Tax Credit Changes								(100.0)		(60.0)		(95.0)

Leonardo Delgado: Leonardo Delgado:
$30 million is contingent on revenues exceeding projections

										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0																		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Revenue from Legislation				Total Revenue from Legislation				- 0		(100.0)		(2.1)		(95.0)		- 0		- 0		(12.0)		2.9		- 0		- 0		18.1		40.0		- 0		(89.5)		- 0		(55.7)		- 0		(25.2)		- 0						- 0		- 0		10.0		- 0		22.0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



		APPROPRIATIONS																FY20 (2020 leg)				FY21

		H 1		Feed Bill		APPROPRIATIONS				10.0				15.7966				Recur		NonRecur		Recur		NonRecur

		H 2		General Appropriation Act of 2019:		H 1		Feed Bill										6.8				17.5

Leonardo Delgado: Leonardo Delgado:
17.5 million minus an adjustment at LFC down to 15.8 
Per Dawn LFC

		H 2		Section 4, Operating		H 2		General Appropriation Act of 2019:						6,961.3521

		H 2		Section 5, Special Appropriations		H 2		Section 4, Operating				166.4										7,479.2

Leonardo Delgado: Leonardo Delgado:
Dawn GFFS 2-20-20 has 7,551.2 ????

		H 2		Section 6, Supplemental & Deficiency		H 2		Section 5, Special Appropriations				19.1								156.8

Leonardo Delgado: Leonardo Delgado:
updated with Andrew Miner input 3-10-20

		H 2		Section 7, CSEF		H 2		Section 6, Supplemental & Deficiency				32.0								32.8

		H 2		Section 8, Compensation/Pension Increase		H 2		Section 7, CSEF						56.9485

		H 2		Section 9, DOT Specials		H 2		Section 8, Compensation/Pension Increase				200.0				189.0						65.9		- 0																175,515,400.0		7,020,616.0

		H 2		Section 12, Fund Transfers		H 2		Section 9, DOT Specials				110.0				11.0				180.0																				369.6		14.8

		H 2		Sections 4, 5, 6 & 8 Gov Vetoes		H 2		Section 10, Fund Transfers				(0.5)								- 0				320.0																		354.8

		H 2		Sections 4 & 5 Failed Contingencies		H 2		Sections 4, 5, 6 & 8 Gov Vetoes				(40.0)				31.0

		HB2		Contingency hospital rates		H 2		Sections 4 & 5 Failed Contingencies						34.0000

		HB548		House JR Bill								21.8		8.6175

		HB548		Gov Vetoes		 		 				(0.7)		(0.6950)						 

		HB548		Failed Contingencies				Contingencies in H 2				(0.1)		(0.4750)

		SB536		Senate JR Bill		Section 10: H 83

Noel Martinez: Noel Martinez:
Passed the House		Early Childhood Education And Care Fund 				20.7		9.4940

		SB536		Gov Vetoes		Section 4: H 59

Noel A. Martinez: Noel A. Martinez:
Included in GAA
Passed house 		At-Risk Program Units & Index Calc. Change				(1.5)		(1.1120)								50.2

		SB536		Failed Contingencies		Section 4: S 185

Noel Martinez: Passed both chambers on 2/17/2020		Additional Judgeships 				(0.2)										0.3

		S 280		Capital Outlay Expenditures		Section 4: S 185		Additional Judgeships 				655.7				202.3						0.6

		S 280		Gov Vetoes		Section 4: S 185		Additional Judgeships 				(4.8)				(1.3)						0.3

		S 280		Failed Contingencies		Section 4: S 185		Additional Judgeships 														0.1

		SB22		EARLY CHILDHOOD EDUCATION & CARE DEPT. 		Section 4 		2nd Judicial District Court: Foreclosure Settlement Program 						1.2500								0.3

						Section 4: SFC

Leonardo Delgado: Leonardo Delgado:
Section 4 amendments per Dawn LFC
		SFC Amendments		- 0		- 0		- 0		- 0						7.1																														- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Section 5 		State Engineer: Salt Basin Project Development 												0.4						- 0		- 0		- 0		- 0		- 0

						Section 5 		EDD: For coal-fueled electricity facility operator 												10.0

						Section 5: H 225

Noel Martinez: Noel Martinez:
Passed House and is on Senate Calendar 
2-17-20: passed the senate and is on the concurrence house calendar 
		Kiki Saavedra Senior Dignity Fund												7.3

						Section 5 		RLD: Following the Project Certification Process												0.3

						Section 5 		Commission for deaf and hard of hearing persons 												0.5

						Section 6 		GSD for shortfalls in the other category 												2.0

						Section 6 		GSD for shortfalls in the other category of the risk management 												8.0

						Section 10 		Cultural Affairs Dept: Rural Libraries endowment fund 												2.0

						Section 10: SB 72 

Noel Martinez: Noel Martinez:
Passed the Senate and is on the House Calendar
2-17-20: Passed the House 
										

Leonardo Delgado: Leonardo Delgado:
$30 million is contingent on revenues exceeding projections		PERA Solvency 												55.0

						Section 5		DoH: Planning and Design for Wholesale Drug Importation Program (SB-1)												0.3

						Separate Legislation



						

Noel A. Martinez: Noel A. Martinez:
Relates to SB-166 and there is an appropriation of 7.5 million in HB 2 contingent upon the passage of SB 166 or similar legislation 		

Noel A. Martinez: Noel A. Martinez:
SB 39 is a duplicate of this bill
		

Noel Martinez: Noel Martinez:
SB 84 is a duplicated of this bill 
		

Noel A. Martinez: Noel A. Martinez:
Same as SB 202
																

Leonardo Delgado: Leonardo Delgado:
17.5 million minus an adjustment at LFC down to 15.8 
Per Dawn LFC		

Lori A. Narvaiz: Lori A. Narvaiz:
LFC states there is an FIR that says this is $2M and included in HB6.								

Leonardo Delgado: Leonardo Delgado:
Dawn GFFS 2-20-20 has 7,551.2 ????		

Leonardo Delgado: Leonardo Delgado:
updated with Andrew Miner input 3-10-20		S  4		Census Count 												8.0

						SB232		Dept. of Transportation Expenditures												49.5				- 0

		Total Appropriations				HB349		Severance Tax Bond Projects		10.0		1,177.8		7,085.1767		431.9				142.9																																- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						SB232(Vetoed)		Dept. of Transportation Expenditures												(49.5)

		There is $40M to the TSPF, $50M to NMFA, & $20M to HED				HB349(Vetoed)		Severance Tax Bond Projects												(99.9)

Leonardo Delgado: Leonardo Delgado:
updated with input from Wesley
99,907,440 
3-10-20

						

Noel Martinez: Noel Martinez:
Passed the House		

Noel A. Martinez: Noel A. Martinez:
Included in GAA
Passed house 		

Noel Martinez: Passed both chambers on 2/17/2020		

Leonardo Delgado: Leonardo Delgado:
Section 4 amendments per Dawn LFC
		

Noel Martinez: Noel Martinez:
Passed House and is on Senate Calendar 
2-17-20: passed the senate and is on the concurrence house calendar 
		There is $10 M to the SSR and $1M to DCA				Total Appropriations										431.9		6.8		506.4		7,621.4		320.0		- 0		- 0		- 0		- 0		- 0

																						7,603.9





																				ERROR:#REF!				ERROR:#REF!

																				ERROR:#REF!				ERROR:#REF!

																		6.8		ERROR:#REF!				ERROR:#REF!



																								GOB

																								STB (Statewide, Leg, GOV & Roads)

																								TOTAL Non-Recurring





2019 Legislative Actions

		General Fund Actions, 2019 Legislative Session

		(in millions of dollars)

						Appropriation Account

						FY19				FY20				FY19										FY20

		Bill		Title		Recur		NonRecur		Recur		NonRecur		GFOR		ACF		SSR		TSPF		TSR		GFOR		ACF		SSR		TSPF		TSR

		REVENUE

		HB2 		Contingent Reversion-AOC				- 0

		HB163		Tax Deduction For Nonresident Beneficiary						(0.3)

		HB411		Local Gov't Tax Distribution Definitions

		HB6		Tax Changes						71.0

		SB413		Liquor Permit, Tax & Definition Changes						(0.8)

		HB393		Investment in Tax Stabilization Reserve Fund 						(13.0)																						22.0

		SB106		Short-Term Occupancy Rentals Tax						1.0

		HB2		 LFC recommended transfer to TSPF																40.0

		HB2		 LFC recommended transfer to SSR																								10.0

		HB2 		PSS SEG Reversion Section 5														9.9

		SB2		Film Tax Credit Changes				(100.0)		(60.0)		(95.0)

Leonardo Delgado: Leonardo Delgado:
$30 million is contingent on revenues exceeding projections

										

Lori A. Narvaiz: Lori A. Narvaiz:
LFC states there is an FIR that says this is $2M and included in HB6.		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Revenue from Legislation				- 0		(100.0)		(2.1)		(95.0)		- 0		- 0		9.9		40.0		- 0		- 0		- 0		10.0		- 0		22.0

		APPROPRIATIONS

		H 1		Feed Bill		10.0				15.8

		H 2		General Appropriation Act of 2019:

		H 2		Section 4, Operating						6,961.4

		H 2		Section 5, Special Appropriations				166.4

		H 2		Section 6, Supplemental & Deficiency				19.1

		H 2		Section 7, CSEF				32.0

		H 2		Section 8, Compensation/Pension Increase						56.9

		H 2		Section 9, DOT Specials				200.0				189.0

		H 2		Section 12, Fund Transfers				110.0				11.0

		H 2		Sections 4, 5, 6 & 8 Gov Vetoes				(0.5)

		H 2		Sections 4 & 5 Failed Contingencies				(40.0)		(1.3)

		HB2		Cotingency hospital rates						34.0

		HB548		House JR Bill				15.2		8.2		7.1

		HB548		Gov Vetoes				(0.7)		(0.4)		(0.3)

		HB548		Failed Contingencies				(0.1)				(0.5)

		SB536		Senate JR Bill				15.1		9.2		5.9

		SB536		Gov Vetoes				(1.5)		(0.7)		(0.5)

		SB536		Failed Contingencies				(0.2)

		S 280		Capital Outlay Expenditures				655.7				202.3

		S 280		Gov Vetoes				(4.8)				(1.3)

		S 280		Failed Contingencies

		SB22		EARLY CHILDHOOD EDUCATION & CARE DEPT. 						1.3

						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		Total Appropriations				10.0		1,165.6		7,084.5		412.7		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

		There is $40M to the TSPF, $50M to NMFA, & $20M to HED

		There is $10 M to the SSR and $1M to DCA






Appendix 5: General Fund Reserves

»FY24 general fund reserves ended
at $3.16 billion or 33.0% of

General Fund Reserve Balances as a Percent of Recurring Appropriations
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Appendix 6: Other fund forecasts

Early Childhood Education and Care Fund
CY20 CY21 Cy22 CY23 CY24 CY25 CY26 CY27 CY28 CY29
Beginning Balance 53000 § 3061 § 3141 534620 557212 587522 5 96362 5105819 511.198.1 511.678.1
Gains & Losses 5 61 5§ 279 5§ (7.1) 5 3363 5 2861 5 4376 5 4818 § 5291 5 5599 5 5839
Excess FML 5 - 3 - $1.501.7 820730 §11798 § 7454 5 4831 § 2876 § 2514 § 3199
Excess OGAS School Tax 5 - 5 - $1.6828" $18150° $ 3826 5 2823 5 1923 5 21812
5
5

Distribution to ECE Program Fund (200) S (30.0) $ (150.0) S (250.0) S (2989) S (401.8) S (482.8) S (523.6) S (557.6)
Ending Balance (S in millions) S 306.1 3141 $3462.0 S$5721.2 $8752.2 $9.636.2 S$10,581.9 S$111981 S11,678.1 S12242.5

Fy2l FY22 FY23 Fy24 FY25 FY26 FY27 FY28 FY29
Distribution to ECE Program Fund 5 - § 200 § 300 § 1500 § 2500 § 2989 § 4018 5 4828 § 5236

Motz: FML and OGAS distributions baszed on December 2024 Consansps Revenve Foracast

Mote: Distribution to ECE Program Fund occurs in FY not CY
Mote: 2023s HB1%1 increased minimuem distribution from $30 million to S150 million in FY24

MNote: 2024's 8B133 incrsazed minimum distribution from 3153 million te $250 million in FY235

Conservation Legacy Permanent Fund (CLPF) FY24 FY25 FY26 FY27 FY28 FY20
beginning bal 5 50,000.00 $354250.84 " $359.250.84 $364250.84 $369.250.84 $374250.84 Insurance - Premium Tax and Surtax Revenue - Other State Funds
Gains & Losses T 4250.84 § 26.568.81 § 26543.81 § 27.318.81 § 27.693.81 § 28.068.81
Distribution to LELF $ 2156881 $ 2194381 § 2231881 § 2269381 § 2306881
end bal 5 5425084 $359250.84 $36425084 $369.25084 $37425084 $379.25084 Fund Name FY25 FY26 FY27 FY28 FY29
$ in thousands
Health Care Affordability Fund (HCAF) S 963 5 2148 § 2224 5 2309 5 236.7
Land of Enchantment Legacy Fund (LELF) .
beginning bal 5 50000.00 § 37.813.34 $ 4524561 $ 5124042 § 56130.19 § 6017044 Law Enforcement Protection Fund (LEPF) $ 259 $ 309 § 318 $ 327 $ 335
inflow from CLPF $ - $ 2156881 § 2194381 § 2231881 § 2269381 § 2306881 Fire Protection Fund (FPF) § 1215 & 125.6 5 130.6 S 135.0 S 138.8
Gains & Losses T3 41778 § 94533 5 113104 $ 128101 § 140325 § 150426
bal after inflows 5 5041778 § 6032748 § 6832056 § 7484025 § 8022725 5 8474351 Emergency Medical ServicesFund (EMSF) | S 26 & 13.0 S 133 5 13.7 S 14.0
Distribution rule from LELF to Agencies 5 12,60445 $ 15081.87 $ 1708014 $ 18710.06 $ 2005681 § 21,185.88 |
ending bal $ 3781334 § 4524561 § 5124042 § 5613019 § 6017044 § 63.557.64 Source: CREG December 2024
$ in thousands
Estimated Distributions to Agencies FY25 FY26est. FY2T7est. FY¥Y2§est. FY29e
225% EMNRD: 50% to Forest Conservation Act $ 141800 $ 169671 $ 192152 § 210488 § 2,_256,39
EMNRD: 50% to National Heritage Conservation Act $ 141800 § 169671 $ 192152 § 210488 § 225639
22.5% NMDA: Noxious Weed Mgt Act $ 2836.00 $ 339342 $ 384303 § 420976 § 451278
22.0% DGF: Support projects under Cultural Properties Protection Act  § 277298 § 331801 $ 375763 § 411621 § 4412.50
15.0% EDD: 75% for special projects and programs $ 141800 $ 169671 $ 192152 § 210488 § 225639
EDD: 25% for outdoor equity grant program § 47267 3 56557 § 64051 § 70163 § 75213
10.0% NMED: River Stewardship Program $ 126044 $ 150819 $ 170801 $ 187101 § 200568
8.0% DCA: Cultural Properties Protection Act $ 100836 $ 120655 $ 136641 $ 149680 § 160435
100.0% Total $ 1260445 $ 1508187 $ 17,080.14 $ 18,710.06 $ 20,056.81

$ in thousands




Appendix 7: Rystad Energy: Permian production 1s still growing — but the pace 1s
decelerating

Figure 1b: US oil production outlook Figure 6: Permian New Mexico horizontal permitting activity
Thousand barrels of oil per day Mumber of horizontal permits approved
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Spurce: Rystad Energy ShaleWellCube
*Permit count = not complete for October 3024
Source: Rystad Erergy reseanch and analysis




Appendix 8a: Moody’s Analytics: U.S. Economic Outlook (October 2024)

Trump Wins, Republicans Sweep Congress: Policy Assumptions

Compiled from public campaign material, proposals taken at face value

Key policy proposals and scenario assumptions

Taxes + Extend expiring TCJA provisions including personal income tax cuts and corporate tax deductions.

« Cut the corporate tax rate from 21% to 15%.

« Effective personal income tax rate holds steady at 9.2% while the effective tax rate on corporations falls from 9% to 6%.
Immigration

» Embark on the largest expulsion in U.S. history, deporting 1 mil undocumented immigrants per yr during the four-yr term.
«» Enhances border security and reimplements key policies from first term including Title 42 and Remain in Mexico to stem
ithe floor of illegal immigration.

Inflation Reduction Act
» Rescind additional funding allocated to the IRS (enhanced tax revenue collections).

+ Cut corporate alternative minimum tax and excise tax on stock repurchases.

+ Maintain prescription drug price reform, prescription drug inflation rebates, caps on maximum out-of-pocket costs for
Medicare beneficiaries, postponement of implementation of prescription drug rebate rule, and other health-related
provisions as well as ACA subsidies.

+ Maintain IRA funding for the Committee on Agricultural, Nutrition, and Forestry.

+ Slash clean energy tax credits, such as for electric-vehicles as well as other clean energy investments included in the bill.

Tariffs . Unilaterally imposes a 10% tariff on most intermediate durable goods.
+ Country-specific retaliation assumptions.

Source: Moody's Analytics

Moody's Analytics U.S. Economic Qutlook




Appendix 8b: Moody’s Analytics: U.S. Economic Outlook (October 2024)

Brief, Mild Recession Unfolds in Late 2025 as Inflation Spikes

Real GDP, annualized q/q % change CPl inflation, % change yr ago
13 24.8% c —==Harris & Divided Congress 9
. ea . : -
8 P ——Trump & Divided Congress 8 Harris & Divided Congress
; —Republican Sweep 7 ===Trump & Divided Congress
5 6 «~==Republican Sweep
4
3 5
2 4
1
0 3
-1
) 2
-3 1
-4 -28% peak
-5 0]
18 19 20 21 22 23 24 25 26 27 28 18 19 20 29 22 23 24 25 26 27 28

Sources: Multiple sources, Moody's Analytics

Moody's Analytics U.S. Economic Qutlook 28




Appendix 9a: Select Industry Employment by Gender in New Mexico, 2022

Full-time, year-round 56.6% 43.4% Information* 60.7% 39.3%
employed 16+

Agriculture, forestry, fishing & 78.2% 21.8% Finance & Insurance* 32.9% 67.1%
hunting*

Mining, quarrying & oil and 87.4% 12.6% Real estate & rental and leasing 52.6% 47.4%
gas extraction*

Construction 923% 7.7% Professional & business services* 62.3% 37.7%
Manufacturing 76.2%  23.2% Private educational services* 33.9% 66.1%
Wholesale trade 77.3% 22.7% Health care & social assistance 24.9% 75.1%
Retail trade* 58.5% 41.5% Arts, entertainment & recreationt 62.6% 37.4%

Transportation & warehousing 82.4% 17.6% Accommodation & food services* 52.2% 43.9%
Public administration* 56.1% 43.9%

* Higher income jobs (for public administration, Federal jobs only)
* Lower income jobs

SOURCE: U.S. CENSUS BUREAU, 2022 ACS 5-YEAR ESTIMATES, TABLE S2404; U.S. BUREAU OF LABOR STATISTICS, 2022 QUARTERLY CENSUS OF EMPLOYMENT AND WAGES (QCEW)




Appendix 9b: Tight labor market still evident

> Number of unemployed persons per ~ New Mexico Unemployed per Job Opening

one job opening in New Mexico has
changed since the COVID pandemic

» Historically, New Mexico had more
unemployed persons than job
openings

One unemployed person for every job opening

More job openings than
unemployed

More unemployed than job openings

l

» Currently, New Mexico and the
nation have more job openings than
unemployed persons

20 ‘k

k

» New Mexico’s labor market has
been slightly tighter than the U.S.’s

Mumber of Unemployed Person flob Opening

Since July 2022 " 20 2015 2016 2017 2018 2013 2020 2021 022 2023 2024
> Sept 2024 — —S
> NM: 0.8 Source: U.S. Bureau of Labor Statistics, Job Openings and Labor Turnover Survey (JOLTS), 2013-Sept 2024
» US:0.9




Appendix 9c: New Mexico Poverty by Ethnicity

Percent of New Mexico's Population Earning 50% or Below the Poverty Threshold by Race or Ethnicity

O Q

O
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0.00%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
N NlitE e Bl Ck Or African American
American Indian and Alaska Native Two Or more races
— A5G0 = Hispanic or Latino origin (of any race)
o O O

Source: U.S. Census Bureau, ACS 5-year Estimates; Table 51703, 2013-2022

» 10 year average of % of population 50% or below the poverty threshold
AM/AI: 16.8%
Black or African American: 12.0%
Hispanic or Latino: 10.0%
2+ Races: 9.9%
White: 7.4%
Asian: 6.0%
» Annual income at 50% of the poverty level (2022)
> Family of 4: $13,875/yr
» Family of 6: $18,595/yr

VVYVVYVYVYY

Percent of New Mexico's Population Earning 125% or Below the Poverty Threshold by Race or Ethnicity

45.00%
40.00%
35.00% —
——
3000% \ﬁ%_____—_
'_.___...---"'—'—-—-—-__
25.00% —— e ———
20.00% —
15.00% K_/——f/
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5.00%
0.00%
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| hite ws Bilack o1 African American

American Indian and Alaska Native  sss=Tw0 Or more races

s AfEN = Hispanic or Latino origin (of any race)

Source: U.5. Census Bureau, ACS 5-year Estimates; Table 51703, 2013-2022

» Annual income at 125% of the poverty threshold (2022)
»  Family of 4: $34,688/yr
> Family of 6:$46,488/yr
»  Transfer payments may have been sufficient to lower the poverty rates at a given threshold
level



Appendix 10: CIT Outlook

Gross CIT - Dec 2024 Forecast Net CIT - Dec 2024 Forecast
$800 - . .
a0 ($ millions) — (3 millions) > With PTE income tax — Gross CIT
! 5 relim. .
o now expected to reach just above $900
stoo0 | P _ 3600 million in FY26 (Graph 1)
— = B $500 . . . .
5300 [ Tr35] » Legislative adjustments include new
Actuals Fa00 CIT credits and a single 5.9% tax bracket
$600 $300 »Net average impact of $21 million per year
5200
$400 »Net CIT forecast to reach over $700
710 million in FY25 & FY26 with steady
5200 so NMNENWSENE S PTE revenue (Graph 2)
FY24 FY25 FY26 FY27 FY28 FY29
50
FY23 FY24 FY25 FY26 FY27 FY28 FY29 » August 2024 Forecast
B Gross "Original” CIT EPTE Income Tax M December 2024 Forecast
Source: CREG estimates and calculations Source: CREG December 2024 and August 2024
Graph 1 Graph 2
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