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Chart 1. Matched Taxable Gross Receipts Per
Quarter
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Curry County’s matched
taxable gross receipts (MTGR)
declined by $9.8M or 4% from
Q4 FY20 to Q1 FY21, as seen
in Chart 1. The amount
reported in Q1 FY21 is
comparable to the amount
reported during Q3 FY18.
Table 1, on the next page,
shows a decrease of $23M
from Q1 in FY20 to FY21 of
the same period. The year
over year loss can be
attributed primarily to the
construction and information
industries, which combined
for a loss of $36M.

Matched Taxable Gross
Receipts (MTGR) is the
best tax data available to
show underlying economic
activity. It matches a tax
payment with reported
receipts for each taxpayer,
by industry.
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The three months making up FY21 Q1
were the worst three months of the
state’s economic impact from COVID-19,
comparing gross receipts data with the
same period a year ago, despite 14
counties experiencing a year-over-year
increase. The impacts were significantly
worse due to lapsing federal support
and no new federal aid package.
Importantly, the federal bonus for
unemployment benefits of an additional
$600/week expired, reducing consumer
spending power.
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Chart 2. FY21 - Q1 Industry Size by Matched Taxable
Gross Receipts

Other Industries,

/ 6%

Real Estate and
Rental and
Leasing, 3%
Wholesale Trade, |
4% \

Information, 4%

N

A

6%

Utilities, 9% .

SOURCES: NEW MEXICO TAXATION AND REVENUE DEPT, NEW MEXICO
DEPARTMENT OF WORKFORCE SOLUTIONS, U.S. BUREAU OF LABOR 1
STATISTICS, U.S. BUREAU OF ECONOMIC ANALYSIS AND EDD CALCULATIONS



Quarterly Economic Summary ; S
Curry County

Table 1. Matched Taxable Gross Receipts by Industry

Industries FY20- Q1 FY21-Ql Growth Year over year Change
Accommodation and Food Services S 25,263,826 S 25,175,939 S (87,887) . 0%
Administrative/Support & Waste Management/Remediation S 3,876,837 S 3,353,139 S (523,698) u -14%
Agriculture, Forestry, Fishing, and Hunting S 590,447 S 967,188 S 376,742 ! 64%
Arts, Entertainment, and Recreation S 781,461 S 566,081 S (215,380) |:. -28%
Construction S 55,308,987 S 24,031,236 S (31,277,751) IZ- -57%
Educational Services S 1,261,109 S 499,925 S (761,184) [:- -60%
Finance and Insurance S 1,160,784 S 1,092,615 S (68,169) |l -6%
Health Care and Social Assistance S 12,835,813 S 16,003,233 S 3,167,420 D 25%
Information S 13,140,816 S 8,283,672 $ (4,857,144) I:. -37%
Manufacturing S 4,349,573 S 5,353,073 S 1,003,500 E 23%
Mining, Quarrying, and Oil and Gas Extraction $ 464,091 $ 28,884 $ (435,207) [ -94%
Other Services (except Public Administration) S 20,047,448 S 19,641,880 S (405,568) E -2%
Professional, Scientific, and Technical Services S 11,357,981 S 13,090,915 S 1,732,934 ﬂ 15%
Public Administration $ 12,275 $ 5704 $ (6,570) [ -54%
Real Estate and Rental and Leasing S 5,191,678 $ 5,852,490 S 660,812 E 13%
Retail Trade S 65,833,487 S 71,972,051 S 6,138,564 ﬂ 9%
Transportation and Warehousing S 2,299,270 $ 1,621,302 $ (677,968) E. -29%
Unclassified Establishments S 819,469 S 813,110 S (6,359) i -1%
Utilities S 19,044,394 S 21,428,587 S 2,384,193 E 13%
Wholesale Trade S 7,387,830 S 8,128,051 $ 740,221 ﬂ 10%
All Industries $ 251,134,898 $ 227,957,502 $  (23,177,356) I -9%

HB6, passed in 2019, made widespread tax changes within New
Mexico. One notable change is the conversion to destination-
based sourcing that will begin after a two-year delay. During the
2020 Special Session, that legislation was amended, increasing
Gross receipts tax (GRT) revenue collections declined a temporary distribution to municipalities and counties. Now
slightly in Q1 FY21, as seen in Chart 4. From Q4 FY20 municipalities will receive a distribution that is a portion of $2.5
to Q1 FY21 quarterly collections fell by $55K or 3%. million while counties will receive a distribution thatis a portion
When comparing Q1 FY20 to Q1 FY21, quarterly of $1.5 million. The amounts distributed will be proportional to
collections were down nearly 23%. the size of that community’s population versus that of the
entire group. These amounts are subject to change if the
federal government provides municipalities and counties future
grants to offset revenue declines attributable to COVID-19.

Despite losses in the construction and information
industries, the retail trade sector posted the
strongest growth with an increase of S$6M or
9% when comparing Q1 FY20 to Q1 FY21.

Chart 3. Annual Total GRT Revenue Chart 4. Quarterly GRT Revenue
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Chart 5. Quarterly Average Total Chart 6. Quarterly Initial
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*Weeks with low IUC amounts have total claims withheld to avoid disclosure
of confidential information. The sum of all weeks may not reflect the true total
and may include a few days outside of the quarter.
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400 A significant  unexplained increase in initial
350 unemployment claims can be an early indicator of an
300 economic downturn. Explained increases commonly
250 include seasonal job fluctuations, federal government
200 shutdowns resulting in employee furloughs, or the
150 closing of a major regional facility. This unprecedented
100 uptick in initial unemployment claims is tied directly to
50 ‘ ‘ | | ‘ | ‘ | | ‘ ‘ the COVID-19 pandemic and subsequent furloughs and
0 I I I I I layoffs by affected businesses. As we continue into early
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IR ¢ 2 QRA N0y g™ DS unemployment claims will vary based on the effects of

* Weeks with low claims have data witheld to avoid disclosure of the pandemic but gradually wane; however, it is
onfidential information. . . . .
confidential inf ' impossible to predict how quickly the employment

numbers will return to pre-COVID-19 levels.
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Chart 7 - Includes weekly initial claims for regular Weekly
unemployment insurance (Ul) but excludes pandemic 2,500
unemployment assistance (PUA) and pandemic 2,000
emergency unemployment assistance (PEUA) claims.

Weeks shown as zero were redacted for confidentiality. 1,500

Chart 8 — Includes claimants receiving payment and 1,000
pending certifications for standard Ul, PUA, PEUA,
extended benefits, and trade readjustment allowances.
As of 11/2/2020, claimants who were initially considered
eligible but have either never filed a certification or have
not certified within 14 days have been removed from

data, resu Iting in lower numbers. * Weeks with low claims have data witheld to avoid disclosure of
confidential information.
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