
Quarterly Economic Summary 
New Mexico 

SOURCE LINKS: NEW MEXICO TAXATION AND REVENUE DEPT, NEW MEXICO 

DEPARTMENT OF WORKFORCE SOLUTIONS, U.S. BUREAU OF ECONOMIC 

ANALYSIS, JOBSEQ, US CENSUS BUREAU 
1 

Released: September 2024   Prepared by: Joel Salas, Economist; Daye Kwon, Economist 

  

 

Matched Taxable Gross 

Receipts (MTGR) are the 

best tax data available to 

show underlying 

economic activity. The 

data collection process 

matches a tax payment 

with reported receipts for 

each taxpayer by industry. 

Table 1 on the next page shows 

that New Mexico reported an 

overall year-over-year (YOY) 

MTGR increase of 3%. The largest 

contributor to this growth was 

the professional, scientific, and 

technical services industry, 

followed by the other services 

industry, while the construction 

industry led the growth in the 

previous quarter. Employment in 

in Q3 FY24 was nearly 860K, 

growing by just over 15K, or 1.8%, 

YOY, as seen in Chart 5 on page 3. 

Average weekly wages increased 

by 4.8% YOY in Q3 FY24, bringing 

the average weekly wage in the 

state to $1,159.  

New Mexico’s total matched taxable gross 

receipts (MTGR) in Q4 FY24 increased by 

$422.4M, or 1.7%, from the previous 

quarter. This follows the seasonal trend in 

the state, where Q4 typically sees an 

increase from Q3. The average monthly 

MTGR for the past 24 months was $8.13B, 

which is $861M less than the amount 

reported in June, the largest monthly 

amount in Q4 FY24 ($8.99B). As shown in 

Chart 2, the largest industry by percentage 

of MTGR was the retail trade industry, 

which accounted for 20% of total MTGR in 

Q4 FY24, similar to the previous quarter. 
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Chart 1. Matched Taxable Gross Receipts Per 

Quarter

Source: NM TRD - Monthly Local Government Distribution Reports (RP-500) 
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https://www.tax.newmexico.gov/all-nm-taxes/gross-receipts-taxes-overview/monthly-local-government-distribution-reports-rp-500/
https://jobs.state.nm.us/QCEW
https://jobs.state.nm.us/QCEW
https://www.bea.gov/data/gdp/gdp-state
https://www.bea.gov/data/gdp/gdp-state
https://www.chmura.com/
https://data.census.gov/
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Industries FY23 - Q4 FY24 - Q4 Growth Year over year Change

Accommodation and Food Services 1,590,992,699$    1,657,130,414$    66,137,714$              4%

Administrative/Support & Waste Management/Remediation 1,209,083,668$    1,109,708,939$    (99,374,729)$            -8%

Agriculture, Forestry, Fishing, and Hunting 49,851,324$          49,643,122$          (208,202)$                  0%

Arts, Entertainment, and Recreation 122,703,592$        121,994,034$        (709,558)$                  -1%

Construction 3,178,380,867$    3,249,870,993$    71,490,126$              2%

Educational Services 73,440,386$          84,481,871$          11,041,485$              15%

Finance and Insurance 125,521,898$        126,757,751$        1,235,853$                1%

Health Care and Social Assistance 1,173,786,650$    1,187,965,256$    14,178,606$              1%

Information 586,581,007$        643,237,054$        56,656,047$              10%

Management of Companies and Enterprises 9,041,307$             9,732,911$            691,604$  8%

Manufacturing 854,849,712$        924,713,887$        69,864,175$              8%

Mining, Quarrying, and Oil and Gas Extraction 2,745,956,905$    2,786,753,496$    40,796,591$              1%

Other Services (except Public Administration) 1,695,731,587$    1,847,207,040$    151,475,453$            9%

Professional, Scientific, and Technical Services 2,311,591,783$    2,673,396,476$    361,804,693$            16%

Public Administration 74,096,358$          71,023,871$          (3,072,488)$               -4%

Real Estate and Rental and Leasing 657,710,312$        707,963,295$        50,252,983$              8%

Retail Trade 5,178,478,418$    5,158,044,772$    (20,433,646)$            0%

Transportation and Warehousing 375,446,743$        434,715,021$        59,268,278$              16%

Unclassified Establishments 352,194,683$        454,469,707$        102,275,024$            29%

Utilities 761,499,374$        681,983,219$        (79,516,155)$            -10%

Wholesale Trade 1,311,052,434$    1,246,309,659$    (64,742,774)$            -5%

All Industries 24,437,991,708$  25,227,102,787$  789,111,079$            3%

Table 1. Matched Taxable Gross Receipts by Industry

Source: NM TRD - Monthly Local Government Distribution Reports (RP-500)  and EDD Calculations

The Quarterly Census of Employment and Wages or the QCEW, used in Charts 4-5, produces comprehensive data on 

the number of establishments, monthly employment, and quarterly wages for workers covered by state 

unemployment insurance (UI) laws and federal workers covered by the Unemployment Compensation for Federal 

Employees (UCFE) program. These data are aggregated to many different levels, starting at the 6-digit NAICS industry 

level, to higher industry levels (NAICS industry groups, sectors, and supersectors), and to higher geographic levels 

(MSA, state, and national). Data are based on information reported by New Mexico employers, covering 97% of 

nonfarm wage and salary workers. Data are published every quarter. Considered the gold standard for its reliability of 

industry data, the QCEW data are the most complete universe of monthly employment and quarterly wage information 

by detailed industry. 
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https://www.tax.newmexico.gov/all-nm-taxes/gross-receipts-taxes-overview/monthly-local-government-distribution-reports-rp-500/
https://jobs.state.nm.us/QCEW
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https://www.bea.gov/data/gdp/gdp-state
https://www.chmura.com/
https://data.census.gov/
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Source: NMDWS - Quarterly Census of Employment and Wages program
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Chart 6. YOY % Change in GDP per 
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Source: U.S. Bureau of Economic Analysis - “SQGDP9 Real GDP by state”
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Chart 7. Gross Domestic Product Per 
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Source: U.S. Bureau of Economic Analysis, “SQGDP9 Real GDP by state”

Industry FY23 - Q3 FY24 - Q3 Growth Year Over Year Change

Private Industries 79,235,200,000$      82,711,100,000$      3,475,900,000$            4.4%

Accommodation and Food Services 3,854,100,000$        3,746,500,000$        (107,600,000)$              -2.8%

Administrative/Support & Waste Management/Remediation 3,260,900,000$        3,246,900,000$        (14,000,000)$                -0.4%

Agriculture, Forestry, Fishing, and Hunting 987,900,000$            1,286,600,000$        298,700,000$               30.2%

Arts, Entertainment, and Recreation 976,300,000$            955,200,000$            (21,100,000)$                -2.2%

Construction 3,760,300,000$        4,152,600,000$        392,300,000$               10.4%

Educational Services 610,800,000$            649,300,000$            38,500,000$                  6.3%

Finance and Insurance 3,494,900,000$        3,600,000,000$        105,100,000$               3.0%

Health Care and Social Assistance 7,984,800,000$        8,142,100,000$        157,300,000$               2.0%

Information 3,083,600,000$        3,081,900,000$        (1,700,000)$                  -0.1%

Management of Companies and Enterprises 792,100,000$            804,000,000$            11,900,000$                  1.5%

Manufacturing 3,475,700,000$        3,775,900,000$        300,200,000$               8.6%

Manufacturing (Durrable Goods) 1,825,300,000$        1,920,300,000$        95,000,000$                  5.2%

Manufacturing (Nondurrable Goods) 1,643,300,000$        1,842,700,000$        199,400,000$               12.1%

Mining, Quarrying, and Oil and Gas Extraction 9,206,600,000$        10,597,300,000$      1,390,700,000$            15.1%

Other Services (except Public Administration) 2,267,300,000$        2,197,000,000$        (70,300,000)$                -3.1%

Professional, Scientific, and Technical Services 10,130,400,000$      10,292,900,000$      162,500,000$               1.6%

Public Administration 24,500,500,000$      25,219,400,000$      718,900,000$               2.9%

Real Estate and Rental and Leasing 12,443,200,000$      12,569,400,000$      126,200,000$               1.0%

Retail Trade 5,651,300,000$        6,127,100,000$        475,800,000$               8.4%

Transportation and Warehousing 2,860,700,000$        2,957,200,000$        96,500,000$                  3.4%

Utilities 1,394,500,000$        1,489,700,000$        95,200,000$                  6.8%

Wholesale Trade 2,889,400,000$        2,787,200,000$        (102,200,000)$              -3.5%

All Industries 103,745,600,000$    107,946,800,000$    4,201,200,000$            4.0%

Table 2. Gross Domestic Product by Industry

Source: U.S. Bureau of Economic Analysis, “SQGDP9 Real GDP by state”

The value of all goods and services produced 

in New Mexico is the Gross Domestic Product 

(GDP). The percentage that GDP grew (or 

shrank) from one period to another is an 

important way for the state to gauge how the 

economy is performing. GDP in Chart 7 and 

Table 2 is real GDP in chained 2017 dollars.  

https://www.tax.newmexico.gov/all-nm-taxes/gross-receipts-taxes-overview/monthly-local-government-distribution-reports-rp-500/
https://jobs.state.nm.us/QCEW
https://jobs.state.nm.us/QCEW
https://www.bea.gov/data/gdp/gdp-state
https://www.bea.gov/data/gdp/gdp-state
https://www.chmura.com/
https://data.census.gov/
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Population 
2,112,463 

Source: JobsEQ - ACS 2022, 5-year estimates  

49.8% 50.2%

Population Sex

Male Female

Source: JobsEQ - ACS 2022, 5-year estimates 

22.4% 9.7% 13.2% 12.5% 11.2% 12.8% 10.9% 7.2%

Population Age

Under 18 Years 18 to 24 Years 25 to 34 Years 35 to 44 Years

45 to 54 Years 55 to 64 Years 65 to 74 Years 75 Years and Over

Source: JobsEQ - ACS 2022, 5-year estimates 

9.4%

2.1%

0.1%

11.1% 59.2%

1.6%

16.5%

Percent

Native American 9.4%

Black or African American 2.1%

Native Hawaiian and Other Pacific Islander 0.1%

Some Other Race 11.1%

White 59.2%

Asian 1.6%

Two or More Races 16.5%

Race

Source: JobsEQ - ACS 2022, 5-year estimates 

12.2% 26.3% 23.6% 9.8% 16.2% 11.8%

Educational Attainment, Age 25-64

No High School Diploma High School Graduate Some College, No Degree

Associate's Degree Bachelor's Degree Postgraduate Degree

Source: JobsEQ - ACS 2022, 5-year estimates 

https://www.tax.newmexico.gov/all-nm-taxes/gross-receipts-taxes-overview/monthly-local-government-distribution-reports-rp-500/
https://jobs.state.nm.us/QCEW
https://jobs.state.nm.us/QCEW
https://www.bea.gov/data/gdp/gdp-state
https://www.bea.gov/data/gdp/gdp-state
https://www.chmura.com/
https://data.census.gov/
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