
































General Fund Consensus Revenue Estimate December 2014 Appendix 1
FY14 FY15 FY16
% $ % $ % $
Change Change Change Change Change Change Change Change
Unaudited  from from Aug 2014 Dec 2014 from from from Aug 2014 Dec2014 from from from
Actual FY13 FY13 Est, Est Prior FY14 FY14 Est. Est Prior FY15 FY15

Gross Receipts Tax 1,992.0 3.9% 744 2,061.0 2,090.0 29.0 4.9% 98.0 2,1600 2,195.0 35.0 5.0% 105.0
Compensating Tax 784  53.9% 27.5 63.9 63.9 - -18.5%  [14.5) 65,9 65.9 - 3.1% 2.0
TOTAL GENERAL SALES 2,0704 52% 1018 2,1249 21539 29,0 4,0% 83.5 2,2259  2,260.9 35.0 50% 107.0
Tobacce Taxes 78.5 -8.8% (7.6) 79.8 79.0 (0.8) 0.7% 0.5 78.7 78.1 (06) -L1% (0.9)
Liquor Excise 26.4 0.4% 0.1 27.2 26.7 (0.5) 1.3% 0.3 6.9 6.7 (0.2} -749% (20.0)
Insurance Taxes 115.1 7.0% 7.5 159.0 140.0 (19.0) 21.7% 24.9 188.0 183.0 (5.0) 307% 430
Fire Protection Fund Reversion 161 -12.2% (2.2) 165 149 (1.6) -7.4% (1.2) 15.5 13.8 {(1.7) -74% (1.1)
Motor Vehicle Excise 1333 6,2% 7.8 1373 1413 4.0 6.0% B.0 1429 145.6 27 3.0% 4.3
Gaming Excise 66.5 5.4% 34 67.9 67.9 - 22% 14 68,1 68.1 - 0.3% 0.2
Leased Vehicle Surcharge 5.2 4.7% 0.2 5.3 52 1) -01% (0.0) 53 5.2 (0.1} 0.0% -
Other 29 -217.5% 5.4 0.3 1.1 0.8  -64.3% (1.9) 2.4 24 - 128.6% 1.4
TOTAL SELECTIVE SALES 4439 43% 14.7 493.3 4761  (17.2) 7.3% 322 507.8 502.9 (4.9) 56% 269
Personal Income Tax 1,254.9 1.1% 14.0 1,305.0 1,305.0 - 4.0% 50.1 1,3450 1,345.0 - 3.1% 40.0
Corporate Income Tax 1968 -263% (70.4) 215.0 215.0 - 9.3% 18.2 210.0 210.0 - -2,3% (5.0)
TOTAL INCOME TAXES 1,451.7 -3.7%  (56.4) 1,520.0 15200 - 47% 683 1,5550  1,555.0 - 23%  35.0
Ol and Gas 5chool Tax 5007 31.8% 1208 4873 4211 (662} -159%  [79.6) 4829 4086  {743) -3.0% (125}
0il Conservation Tax 272 3L1% 6.5 26.6 22.7 (3.9) -167%  (45) 26.4 22.1 (43) -26%  (0.6)
Resources Excise Tax 13.0 -3.5% (0.5) 11.5 12.7 1.2 -2.4% (0.3) 11.5 12.7 1.2 0.0% -
Natural Gas Processors Tax 162  -331% (8.0} 18.8 19.0 02  17.3% 28 209 21.0 0.1 105% 2.0
TOTAL SEVERANCE TAXES 557.1  27.1% 1188 544.2 4755 (687} -14.6% (81.6) 5417 4644  (77.3) -23%  (111)
LICENSE FEES 517 3.3% 1.7 51.6 516 - -0.1% (0.1) 51.8 51.8 - 0.3% 0.2
LGPF Interest 449.4 1.9% 85 496.2 496.2 - 104% 468 545.6 545.6 - 10.0% 494
STO Interest 19.0  289% 4.3 25.0 150  (10.0) -21.0% (4.0 45.0 350  (10.0) 133.3% 200
STPF Interest 170.5 -3.2% (5.7) 182.7 182.7 - 7.2% 12.2 193.6 193.6 - 6.0% 10.9
TOTALINTEREST 6389 1.1% 7.1 7039 6939  (10.0) 8.6% 550 784.2 7742 (100} 11.6% 804
Federal Mineral Leasing 569.9  240% 1102 573,1 5320 [(41.1) -66% (37.9) 5694  487.0 (824} -B5% (45.0)
State Land Office 47,5 6.4% 2.8 52.9 47.5 {5.4] 0.0% 0.0 50.6 47.5 (3.1] 0.0% -
TOTALRENTS & ROYALTIES 617.3 224°% 113.1 626.0 579.5 (46.5) -6.1% (37.8) 619.9 5345 (85.4) -7.8%  (45.0)
TRIBAL REVENUE SHARING 67.6 -4.4% (3.1} 70.0 70.0 - 3.6% 24 53.3 533 - -23.9% (16.7)
MISCELLANEQUS RECEIPTS 48,0 9.1% 3.7 529 46.6 (6.3) 3.5% 1.6 56.1 49.9 (6.1) 7.2% 3.3
REVERSIONS 96,5 46.8% 308 53.0 53.0 - -45.1%  (43.5) 40.0 45.0 50 -15.1% 8.0)
TOTAL RECURRING 6,040.1 5.8% 3321 6239.7  6120.0 (119.7) 1.3% 799 6,435.7 62919 (143.8) 2.8% 1719
TOTAL NON-RECURRING 04 -352%  (0.2) - - - -1000%  (0.4) - - - na -
GRAND TOTAL 6,040.5 5.8% 3319  _ 62397 61200 (119.7) 1.3% 795 64357 62919 (143.8) 28% 1719
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General Fund Consensus Revenue Estimate December 2014 Appendix 1
FY17 FY18 FY19
% $ % $ % $
Change Change Change Change Change Change Change Change Change
Aug2014 Dec2014 from from from Aug 2014 Dec2014 from from from Aug2014 Dec2014 from from from
Est, Est Prior FYlé6 FYlé6 Est. Est Prior FY17 FY17 Est Est. Prior  FY18 FY18
Gross Receipts Tax 2,298.0  2,292.0 (6.0) 44% 97.0 2,393,0 2,3840 9.0 4.0% 92,0 2,510,0 24830 (27.0) 4.2% 99,0
Compensating Tax 70.4 70.4 - 6.9% 4.5 70.5 70.5 - 0.2% 0.1 727 72.7 - 3.1% 22
TOTAL GENERAL SALES 2,3684 2,3624 (6.0} 45% 1015 24635 24545 (9.0 3.9% 921 25827 25557 (27.0) 41% 1012
Tobacco Taxes 77.2 774 0.2 -0.9% {0.7] 76.0 764 0.4 -1.3% (1.0) 745 75.7 1.2 -0.9% (0.7}
Liguor Excise 7.1 6.9 (0.2) 3.0% 0.2 26,6 26.1 (0.5) 278.3% 19.2 294 28.9 (0.5) 10.7% 2.8
Insurance Taxes 210.0 213.0 3.0 16.4% 30.0 230.0 2260 (4.0) 6.1% 13.0 240.0 237.0 (3.0) 4.9% 11.0
Fire Protection Fund Reversion 13.8 12.8 1.9 -7.2% 1.0} 121 119 (0.2} -7.0% (0.9] 103 10.7 0.4 -101% (1.2}
Motor Vehicle Excise 148.4 149.9 1.5 3.0% 4.3 152.7 1529 0.2 2,0% 30 155.4 156.0 0.6 2.0% 3.1
Gaming Excise 68,3 68.3 - 0.3% 0.2 68.5 68.5 - 0.3% 0.2 68.8 68.9 - 0.4% 0.3
Leased Vehicle Surcharge 5.4 5.2 {0.2) 0.0% - 54 5.2 (0.2) 0.0% - 55 5.2 (03) 0.0% -
Other 24 24 - 0.0% - 2.4 2.4 - 0.0% - 24 24 - 0.0% -
TOTAL SELECTIVE SALES 532.6 535.9 33 6.6% 33.0 573.7 569.4 (43) 6.3% 33.5 586.3 584.7 (1.6) 2.7% 153
Personal Income Tax 1,405.0 1,405.0 - 4.5% 60.0 1,465.0 1,465.0 - 4.3% 60.0 1,530.0 1,530.0 - 4.4% 65.0
Corporate Income Tax 200.0 217.0 17.0 3.3% 7.0 160.0 175.0 150  -194%  (42.0) 150.0 163.0 13.0 -6.9% (120}
TOTAL INCOME TAXES 1,605.0 1,622.0 17.0 4.3% 67.0 1,625.0 1,640.0 15.0 1.1% 18.0 1,680.0 1,693.0 13.0 3.2% 53.0
Dil and Gas School Tax 483.0 4351 (47.9) 6.5% 26.5 480.6 454.5 (26.1) 4.5% 19.4 478.2 471.6 (6.6) 3.8% 171
0il Conservation Tax 26.5 23.8 27 7.7% 1.7 26.5 24.9 (1.6) 4.6% 1.1 264 26.0 (0.4) 4.4% 1.1
Resources Excise Tax 115 12.7 1.2 0.0% - 115 12.7 1.2 0.0% - 11.5 12.7 1.2 0.0% -
Natural Gas Processors Tax 19.7 19.0 (0.7)  -9.5% (2.00 19.3 18.6 {0.7) -21% (0.4) 18.7 17.9 {0.8) -3.8% {0.7)
TOTAL SEVERANCE TAXES 540.7 490,6 (501) 5.6% 26.2 537.9 510.7 {27.2) 4.1% 20.1 534.8 528.2 (6.6) 3.4% 17.5
LICENSE FEES 519 519 - 0.2% 0.1 52.0 52,0 - 0.1% 0.1 52.0 520 - 0.1% 0.0
LGPF Interest 540.2 540.2 - -1.0% (5.4) 595.1 595.1 - 10.2% 54.8 648.1 6481 - 8.9% 53.1
5TO Interest 75.0 65.0 (10,0} 857% 30.0 85.0 75.0 (10.0) 15.4% 10.0 90.0 80,0 (10.0) 6.7% 5.0
STPF Interest 203.5 203.5 - 5.1% 9.8 216.6 216.6 - 6.4% 13.1 227.2 227.2 - 4.9% 10.7
TOTAL INTEREST 818.7 808.7 (10.0} 4.4% 34.5 896.6 886.6 (10.0) 9.6% 77.9 965.3 9553 (10.0) 7.7% 68.7
Federal Mineral Leasing 567.2 505.0 {62.2) 3.7% 18.0 562,5 5280 (34.5) 4.6% 23.0 557.8 550.0 (7.8) 4.2% 220
State Land Office 49.3 47.5 [1.8) 0,0% - 489 47.0 1.9 -1.1%% (0.5} 49.1 470 . (21) 0.0% -
TOTAL RENTS & ROYALTIES 616.5 552.5 (64.0) 3.4% 18.0 6114 575.0 (36.4) 4.1% 225 606.9 597.0 (9.9} 3.8% 22,0
TRIBAL REVENUE SHARING 56.2 56.2 - 5.4% 2.9 58.4 58.4 - 3.9% 2.2 60.5 60,5 - 3.6% 21
MISCELLANEQUS RECEIPTS 58.7 52.2 (6.6) 45% 2.2 61.0 53.0 (B.0) 1.6% 09 62,1 53.9 (8.2) 1.6% 0.9
REVERSIONS 40,0 40.0 - -11.,1% (5.0} 40.0 40,0 - 0.0% - 40.0 40.0 - 0.0% -
TOTAL RECURR[NG 6,688.7 65723 (116.5) 45% 2804 6,919.5  6,839.6 (79.9) 4.1% 267.3 7170.6  7,120.3  {50.3) 4.1%  280.7
TOTAL NON-RECURRING - - - na - - - - na - - - - ) na -
GRAND TOTAL 6,688.7 65723 (116.5) 45% 2804 69195 6,839.6 {79.9} 4.1% 2673 71706 71203 (50.3) 41% 2807




U.S. and New Mexico Economic Indicators

Appendix 2

FY14 FY15 FY16 FY17 FY18 FY19
Augl4d Decl4 | Augl4 | Decl4 | Augld | Decld | Augl4 | Decld | Augl4 | Decld | Augi4 | Decl4d
Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast | Forecast
National Economic Indicators |
Gl US Real GDP Growth (annual avg. ,% YOY)* 2.0 2.5 23 27 3.0 25 34 3.2 29 3.0 2.7 2.7
Moody's US Real GDP Growth (annual avg. ,% YOY)* 2.0 2.5 2.7 27 3.6 3.6 31 3.2 2,5 27 1.9 21
Gl US Inflation Rate (CPI-U, annual avg,, % YOY)** 1.6 1.6 21 1.6 1.2 1.3 1.9 1.8 1.9 20 1.9 21
Moody's US Inflation Rate (CPI-U, annual avg,, % YOY)** 1.5 1.6 21 17 2.3 21 2.7 2.6 29 3.0 27 2.8
Gl Federal Funds Rate (%) 0.08 0.08 0.11 0.15 0.97 0.91 2.96 2.46 4,00 3.73 4.00 3.75
Moody's Federal Funds Rate (%) 0.08 0.08 0.11 0.10 1.09 1.06 313 3.06 3.94 394 4.04 4.03
New Mexico Labor Market and Income Data
BBER  NM Non-Agricultural Employment Growth 0.7 0.5 1.4 0.9 1.3 13 1.4 1.3 1.3 1.1 1.10 1.06
Moody's NM Non-Agricultural Employment Growth 0.1 0.0 0.8 0.5 1.5 1.4 1.7 1.5 11 0.9 0.7 0.8
BBER NM Nominal Personal Income Growth {%)*** 2.8 0.5 4.0 3.0 4.8 4.1 5.4 49 5.2 5.0 4.8 4.7
Moody's NM Nominal Personal Income Growth (%)*** 1.7 0.5 2.4 25 33 2.6 4.8 4.2 4.2 39 3.6 39
BBER NM Total Wages & Salaries Growth (%) 2.0 1.7 3.3 3.5 3.7 3.9 41 4,2 4.2 41 41 4.1
Moody's NM Total Wages & Salaries Growth (%) 1.9 1.7 3.3 23 51 4.7 5.2 4.7 4.7 4,3 4.4 4.4
BBER  NM Private Wagesl & Salaries Growth (%) 2.9 2.4 41 4.3 4,5 4.5 4.8 4.5 4.8 4.3 4.6 43
BBER  NM Real Gross State Product (% YOY) 1.7 1.7 1.9 2.5 3.0 25 3.4 3.0 3.1 31 2.8 2.7
Moody's NM Real Gross State Product (% YOY) 18 1.4 3.2 11 3.4 25 2.8 21 2.5 1.9 1.8 1.7
New Mexico (il and Natural Gas Values
CREG  NM 0il Price ($/barrel) $95.75 | $95.14 | $92.00 | $71.00 | $88.00 | $66.00 | $87.00 | $72.00 | $86.00 | $76.00 | $85.00 | $80.00
CREG  NM Taxable Gil Volumes {million barrels} 110.0 1134 117.0 122.0 122,0 127.0 125.0 131.0 127.0 133.0 129.0 135.0
NM Taxable 0il Volumes (%YOY growth) 16.8% | 20.4% 6.4% 7.6% 4.3% 4.1% 2.5% 3.1% 1.6% 1.5% 1.6% 1.5%
CREG  NM Gas Price ($ per thousand cubic feet)**** $5.15 $5.13 $5.20 $4.90 $5.25 $4.90 $5.30 $4.95 $5.35 $5.10 $5.40 $5.20
CREG NM Taxable Gas Volumes (billion cubic feet) 1,170 1,187 1,158 1,181 1,124 1,150 1,050 1,118 1,057 1,088 1,025 1,052
NM Taxable Gas Volumes [%YOY growth) -0.4% 1.0% -1.0% -0.5% -2.9% -2.6% -3.0% -2.8% -3.0% -2.7% | -0.0579] -3.3%

TRD Notes

* Real GDP is BEA chained 2009 dollars, billions, annual rate

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

***Nominal Personal Income growth rates are for the calendar year in which each fiscal year begins.
Sources: BBER - October 2014 FOR-UNM baseline. Global Insight - November 2014 baseline,

DFA Notes

****The gas prices are estimated using a formula of NYMEX, EI4, and Moody's (November) future prices as weil as a liguid premium based on oil price forecast.

Sources: Moody's Analytics, November haseline forecast for national and New Mexico data,
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