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TITLE 2 PUBLIC FINANCE 
CHAPTER 61 STATE INDEBTEDNESS AND SECURITIES 
PART 2  DEDICATION OF A PORTION OF THE STATE’S GROSS RECIEPTS TAX 
INCREMENT FOR METROPOLITAN REDEVELOPMENT 
 
2.61.2.1  ISSUING AGENCY:  State Board of Finance. 
[2.61.2.1 NMAC - N, 3/24/2026] 
 
2.61.2.2  SCOPE:  Metropolitan redevelopment districts formed pursuant to the Metropolitan 
Redevelopment Code with respect to the state’s dedication of a portion of its gross receipts tax increment. 
[2.61.2.2 NMAC - N, 3/24/2026] 
 
2.61.2.3  STATUTORY AUTHORITY:  These regulations are promulgated pursuant to authority granted 
in Subsection E of Section 6-1-1 and Subsection D of Section 3-60A-21 NMSA 1978. 
[2.61.2.3 NMAC - N, 3/24/2026] 
 
2.61.2.4  DURATION:  Permanent. 
[2.61.2.4 NMAC - N, 3/24/2026] 
 
2.61.2.5  EFFECTIVE DATE:  March 24, 2026, unless a later date is cited at the end of a section. 
[2.61.2.5 NMAC - N, 3/24/2026] 
 
2.61.2.6  OBJECTIVE:  To establish rules and regulations governing the dedication of a portion of the 
state’s gross receipts tax increment provided for by the Metropolitan Redevelopment Code (Sections 3-60A-1 
through 3-60A-49 NMSA 1978);  to provide guidance as to board evaluation of local government requests by 
defining terms setting forth the bases upon which the required findings are to be made, and outlining the 
methodological framework to be used; to set forth procedures for submittals of applications for a dedication; and to 
establish reporting requirements. 
[2.61.2.6 NMAC - N, 3/24/2026] 
 
2.61.2.7  DEFINITIONS:  As used in these rules: 
 A. “Blighted area” has the same meaning herein as provided in the Metropolitan Redevelopment 
Code, as amended. 
 B. “Board” means the state board of finance. 
 C. “Bonds” has the same meaning herein as provided in the Metropolitan Redevelopment Code, as 
amended. 
 D. “District-level redevelopment activity” means public infrastructure improvements, public 
programs, policies, or multiple private redevelopment activities undertaken over time within a metropolitan 
redevelopment area. 
 E. “Economic analysis study” means an economic analysis that evaluates the economic feasibility 
of a project, including the analysis of costs, benefits, and projected economic impacts, prepared by a qualified 
professional or independent consultant approved by the board.  An economic analysis study must include tables and 
charts generated from tools such as IMPLAN, REMI, and ESRI, a straightforward narrative of how data from the 
United States census bureau, United States bureau of labor statistics, and other sources to substantiate the analysis, 
and an appendix with methodology details, including tools and data sources utilized, limitations of the analysis, and 
the following: 
  (1) An analysis and narrative detailing projected local business impacts, property value 
trends, infrastructure needs/utilization, and community effects, including: 
   (a) the local business impacts segment, which must: 
    (i) assess the proposed redevelopment’s projected impacts on existing 
businesses, including projections of new customer generation, projections of ancillary and complementary business 
creations, and projected effects on the existing business tax base; and 
    (ii) include estimates of projected revenue changes for small and large 
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businesses within the redevelopment area. 
   (b) the property value trends segment, which must: 
    (i) analyze projected impacts on existing property values and expected 
property value trends over the projected 20-year tax increment procedure period described by Subsection C of 
Section 3-60A-21 NMSA 1978; 
    (ii) discuss the proposed redevelopment and expected property value trends 
and implications for residential and commercial landowners; and 
    (iii) discuss the proposed redevelopment’s mitigation of the negative 
impacts of blight within the area. 
   (c) the infrastructure utilization segment, which must evaluate the proposed 
redevelopment’s impact on existing infrastructure (e.g., transportation, utilities, etc.), identify public and private 
infrastructure gaps and required upgrades, and determine projected costs of public infrastructure creation or 
upgrades necessary to meet identified public infrastructure gaps; and 
   (d) the community effects segment, which must: 
    (i) discuss any anticipated displacement of residents or businesses, 
including mitigation strategies for minimizing adverse outcomes; and 
    (ii) describe the proposed redevelopment’s mitigation or reduction of crime 
in the metropolitan redevelopment area or surrounding area, including any design elements, partnerships, or 
programming intended to improve public safety. 
  (2) An analysis detailing projected multiplier effects (direct, indirect, and induced effects) of 
the proposed redevelopment, as well as projections for job retention, creation, workforce development, and 
economic mobility within the area.  Additionally, the analysis must include the following: 
   (a) the projected multiplier effects segment, which must: 
    (i) quantify and measure the change in economic activity between current 
economic conditions and the quantifiable changes as a result of the proposed redevelopment; 
    (ii) provide a detailed economic output analysis of direct and indirect 
effects within the metropolitan redevelopment area, with temporary construction activity effects identified 
separately; 
    (iii) provide a detailed analysis of the proposed redevelopment’s induced 
economic effects, in particular the estimated increases in household income and spending from newly created jobs; 
    (iv) discuss the spillover benefits to neighboring communities, including 
enhanced regional connectivity or other projected improvements to neighboring communities; and 
    (v) include a “but for” analysis demonstrating that the proposed project 
would not occur at the same scale, quality, or timeline without public support.  The analysis should present a 
comparison of outcomes with and without applicant receiving a dedication of a portion of the state gross receipts tax 
increment, using reasonable assumptions. 
   (b) the discussion of job creation segment, which must: 
    (i) clearly identify the estimated jobs created by the proposed 
redevelopment, including projections for indirect and induced employment effects in surrounding areas; 
    (ii) provide a list of jobs classified at the three-digit level of the most re 
NAICS, including employment and salary projections by industry (also as classified at the three-digit level of the 
most recent NAICS) in the proposed metropolitan redevelopment area by calendar year; and 
    (iii) identify whether the jobs are temporary (i.e., construction) or 
permanent employment and whether the jobs are full-time or part-time.  To the extent that it is reasonably possible, 
the segment should include information on health benefits for jobs in each category, market impact, anticipated 
regional and in-state competition. 
   (c) the workforce development segment, which must: 
    (i) identify workforce development initiatives included or recommended 
for the proposed redevelopment; 
    (ii) provide detailed plans for collaboration with state and local training 
programs, community colleges, or similar institutions to prepare residents for new job opportunities; and 
    (iii) recommend anticipated efforts required to prioritize hiring from within 
the local community, particularly for underserved populations. 
   (d) the economic mobility segment, which must: 
    (i) provide a projected 20-year assessment of how the proposed 
redevelopment will contribute to sustainable employment growth within the area, such as attracting industries that 
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offer career advancement; and 
    (ii) explain how the proposed redevelopment will create pathways for 
upward economic mobility through education, skills training, and entrepreneurship support. 
  (3) The anticipated net revenue impact on the state and applicable local government general 
funds, calculated as follows: 
   (a) The estimated sum of all general fund revenues generated by economic activity 
within the metropolitan redevelopment area by type of revenue (e.g., gross receipts tax from goods and services 
provided to New Mexico businesses, personal income tax, etc.), less: 
    (i) the estimated sum of all general fund costs to the state associated with 
the provision of services to individuals and businesses (e.g., public schools); 
    (ii) the estimated amount of tax incentives provided to promote economic 
development within the metropolitan redevelopment area under current law; 
    (iii) the amount of the state gross receipts tax increment requested for the 
metropolitan redevelopment area; and 
    (iv) the total amount of capital outlay appropriated for use in the 
metropolitan redevelopment area under current law. 
   (b) The net revenue impact on the state general fund must be expressed in constant 
dollar terms; and 
   (c) The net present value of general fund revenues less general fund costs over the 
20-year or such other applicable maturity period for the bonds.  A discount rate equal to five percent shall be used in 
the calculation. 
 F. “Financing plan” means a plan outlining the sources and uses of funds available from revenue or 
debt for the proposed redevelopment, detailing how the proposed redevelopment will be financed.  A financing plan 
must include a description of the following: 
  (1) the metropolitan redevelopment area’s proposed plan for financing all or part of the 
public improvements and other actions required to facilitate the economic gains and mitigate any adverse effects 
identified in the economic analysis study.  The plan must identify whether the metropolitan redevelopment area 
proposes to use gross receipts tax increment bonds or property tax revenues or both, including information 
supporting why gross receipts tax increment financing is needed for the proposed redevelopment and the economic 
advantage of using property tax revenue; 
  (2) the total estimated annual gross receipts tax increment to be generated by the proposed 
redevelopment and the portion of that gross receipts tax increment to be allocated during the period necessary to 
repay any bonds, as defined under these rules, issued pursuant to the redevelopment; 
  (3) the total estimated annual property tax increment to be generated by the project and the 
portion of that property tax increment to be allocated during the time necessary to complete the payment of the 
project; 
  (4) the anticipated structure and terms for gross receipts tax increment bonds, including: 
   (a) maturity date and estimated interest rates; 
   (b) a pro-forma for all bonds to be issued for the redevelopment; and 
   (c) projected coverage ratios for all bonds issued for the redevelopment. 
  (5) tabular data table showing cash flow projections of revenues from past and present 
property tax dedication approved and expenditures in the metropolitan redevelopment area; 
  (6) any proposed use of gross receipts tax increment revenues or property tax increment 
revenues other than to secure the payment of bonds; 
  (7) the source of funding for services, activities, grants, and payments, other than in 
connection with the construction or acquisition of public infrastructure and facilities; 
  (8) potential and identified additional sources of funding to complete the proposed 
redevelopment; 
  (9) a description of the source of funding for any private improvements and development, 
including the amount, type, and source of private investment and commitments to the redevelopment, and a 
corresponding financing plan; and 
  (10) a description of the accounting practices, in accordance with generally accepted 
governmental accounting and auditing standards, to be undertaken to track and monitor revenues deposited into the 
metropolitan redevelopment fund. 
 G. “Governing body” means the city council or city commission of a city, the board of trustees or 
council of a town or village or the board of county commissioners of a county. 
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 H. “Housing supply study” means a scientific study providing a statistical description of the housing 
supply in the community prepared by a qualified professional or independent consultant approved by the board, 
which includes the number of private and public units in existence or under construction, the annual rate of turnover 
of the various types of housing, the range of rents and sale prices, estimates of the number of persons residing in the 
metropolitan redevelopment area, and the number of families and individuals at risk of being displaced by 
redevelopment and also includes: 
  (1) an estimate of the total demand for housing in the metropolitan redevelopment area and 
surrounding areas, with the estimated capacity of private and public housing available to families and individuals 
displaced by the proposed redevelopment; and 
  (2) a detailed description of how redevelopment will impact low-income communities, 
minority groups, and other marginalized populations in the metropolitan redevelopment area. 
 I. “Local government” has the same meaning herein as provided in the Metropolitan 
Redevelopment Code, as amended. 
 J. “Market absorption study” means a study that evaluates the market demand for real property 
and components comprising the metropolitan redevelopment area and the rate at which the market can absorb the 
new supply, supported by detailed demographic and socioeconomic data for the metropolitan redevelopment area, 
prepared by a qualified professional or independent consultant approved by the board and including the following 
information: 
  (1) any blighted area(s), the severity of the blight, inclusive of a comparison analysis to other 
adjacent areas or comparable communities, and information on how the proposed redevelopment anticipates 
rehabilitating currently identified slum or blighted areas and preventing future slum or blight in the metropolitan 
redevelopment area; 
  (2) a population analysis, as defined in this Section 7 of this rule; and 
  (3) a housing supply study, as defined in this Section 7 of this rule. 
 K. “Metropolitan redevelopment area” has the same meaning herein as provided in the 
Metropolitan Redevelopment Code, as amended. 
 L. “Metropolitan redevelopment plan” has the same meaning herein as provided in the 
Metropolitan Redevelopment Code, as amended. 
 M. “Metropolitan redevelopment project” and “project” have the same meaning herein as 
provided in the Metropolitan Redevelopment Code, as amended. 
 N. “NAICS” means the North American industry classification system. 
 O. “Operating plan” means a detailed plan from the local government identifying how it will carry 
out the redevelopment activities for the metropolitan redevelopment area and a clear operational strategy, including 
roles and responsibilities of the management team, and the operational procedures to be followed for day-to-day 
operations of the proposed redevelopment, including management, staffing, and operational procedures.  
Additionally, the operating plan must identify the following: 
  (1) a general description of the local government’s plan to carry out the redevelopment 
activities for the metropolitan redevelopment area as a whole or plans for specific areas within the metropolitan 
redevelopment area; 
  (2) whether the governing body or another entity will provide oversight for the metropolitan 
redevelopment project; 
  (3) the method and metrics the oversight entity will utilize to determine compliance with and 
delivery of the redevelopment’s goals; 
  (4) a detailed depiction of how decisions will be made for activities, metropolitan 
redevelopment projects, and other day-to-day operational requirements; and 
  (5) where the local government delegates its powers in whole or in part to a metropolitan 
redevelopment entity or other agency or party, a description of the delegated powers, and the ordinance, resolution, 
or other document evidencing such delegation, must be provided. 
 P. “Population analysis” means a breakdown of the current population of the metropolitan 
redevelopment area by age, income level, employment status, and educational attainment, that identifies market size, 
labor availability, and potential customer base and also includes the following information for the metropolitan 
redevelopment area and surrounding areas: 
  (1) the projected number of residential (single-family and multi-family) units and the square 
footage of property type to be built by calendar year; 
  (2) the projected average price per square foot or by unit by type to be built per calendar 
year; and 



2.61.2 NMAC  5 

  (3) the market supply (or availability) and the value of each property type in the metropolitan 
redevelopment area and surrounding area(s), with reference to other planned development in the surrounding 
area(s). 
 Q. “Slum area” has the same meaning herein as provided in the Metropolitan Redevelopment Code, 
as amended. 
 R. “State gross receipts tax increment” means the value of the gross receipts tax imposed pursuant 
to Section 7-9-4 NMSA 1978 and sourced to the metropolitan redevelopment area in excess of the same gross 
receipts taxes sourced to the metropolitan redevelopment area in the base year, calculated in compliance with 
Subsection B of Section 3-60A-21 NMSA 1978, as amended. 
 S. “Substantial change” means any material modification to a metropolitan redevelopment plan that 
would: 
  (1) require the local government to hold a public hearing in advance of approving such a 
change, as required by Section 3-60A-9 NMSA 1978; 
  (2) alter the boundary of the metropolitan redevelopment area; or 
  (3) provide a measurable impact on the projected outcomes for the market absorption study, 
operating plan, financing plan, economic analysis study, or housing supply study, included in the application. 
 T. “Tax increment law” means Sections 3-60A-19 through 3-60A-24 NMSA 1978, as amended, 
which is a part of the Metropolitan Redevelopment Code. 
[2.61.2.7 NMAC - N, 3/24/2026] 
 
2.61.2.8  APPLICATION ELEMENTS: 
 A. Contents of application:  A local government requesting a dedication of a portion of the state 
gross receipts tax increment shall submit an application to the board that includes: 
  (1) a table of contents identifying all documents, studies, plans, images, and information, 
and, as practicable, following the order set forth in this Section 8; 
  (2) an executive summary of the local government’s application, including clear 
identification as to whether the application supports a request for district-level redevelopment activity or for a 
specific project or projects; 
  (3) a comprehensive summary of the administrative and legislative history of the designation 
of the metropolitan redevelopment area, local approval of the metropolitan redevelopment plan, and any amendment 
or modification to either, including, but not limited to a description of any gross receipts tax increment and property 
tax increment dedications by any local government, as well as a timeline, detailing all approvals and public hearings 
associated with the metropolitan redevelopment area and the metropolitan redevelopment plan.  Where applicable, 
copies of the following documents shall be attached to the comprehensive summary: 
   (a) any resolutions supporting the comprehensive summary of administrative and 
legislative history of the governing body; 
   (b) any resolutions of the governing body making a finding of necessity to address 
one or more slum area(s) or blighted area(s) existing in the local government’s jurisdiction; 
   (c) any resolution of the governing body determining that a specific area is a slum 
area or a blighted area or a combination thereof and designating such area as appropriate for a metropolitan 
redevelopment project, and a written hearing record or meeting minutes from the public hearing; 
   (d) any resolutions of the governing body electing to use the procedures set forth in 
the tax increment law, effective January 1, 2025, for funding metropolitan redevelopment projects; 
   (e) any resolutions of the governing body making necessary findings and approving 
the metropolitan redevelopment plan for the metropolitan redevelopment area and a written hearing record or 
meeting minutes from the hearing held by the governing body or the local government’s planning commission 
relating to the proposed adoption of the metropolitan redevelopment plan; 
   (f) any resolutions adopted by the governing body following the approval of a 
metropolitan redevelopment plan for the metropolitan redevelopment area, which approves a substantial change to 
the metropolitan redevelopment plan; 
   (g) any resolutions of the governing body of any local government, within which 
the metropolitan redevelopment area is located, agreeing to dedicate up to seventy-five percent of a gross receipts 
tax increment and, if applicable, property tax increment of those entities; 
  (4) a copy of the metropolitan redevelopment plan containing a provision that a portion of a 
gross receipts tax increment may be dedicated for the purpose of funding a metropolitan redevelopment project for a 
period of up to 20 years in compliance with the tax increment law; 
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  (5) a map or maps clearly depicting the geographic boundaries of the metropolitan 
redevelopment area and any existing land uses, public/private ownership, and zoning, as applicable; 
  (6) a description of the metrics used by the local government in designating the metropolitan 
redevelopment area as a slum area, a blighted area, or a combination thereof in connection with its preparation of the 
metropolitan redevelopment plan.  If the metropolitan redevelopment area was established earlier than five years 
prior to the date of the application, the description must identify the current metrics established and measured by the 
local government for determining that the area remains a slum area, a blighted area, or a combination thereof; 
  (7) a description of the activities undertaken by the local government and its 
accomplishments in addressing slum or blight since the designation of the metropolitan redevelopment area; 
  (8) a description of the proposed redevelopment activities, which may include district-level 
redevelopment activities, specific redevelopment projects, or a combination thereof, and which shall be tailored to 
the nature of the metropolitan redevelopment area and the request for state participation.  The description shall 
include: 
   (a) identification of projects, project areas, public infrastructure and facilities, 
financing incentives, and programmatic investments included in the activities; 
   (b) a description of how projected revenues will be used to address slum or blight 
conditions; 
   (c) a summary of how the redevelopment activities are designed to eliminate slums 
or blighted areas in the metropolitan redevelopment area and how the activities conform to the approved 
metropolitan redevelopment plan; 
   (d) a description and map identifying any proposed changes in land use, zoning, and 
ownership for the metropolitan redevelopment area resulting from the redevelopment activities; 
   (e) a description of the types of private improvements and development either 
planned or anticipated to occur as part of the redevelopment activities; and 
   (f) a proposed schedule for commencement and completion of the proposed 
redevelopment activities inclusive of major milestones, which should align with the pro-forma included in the 
financing plan. 
  (9) an operating plan, as defined in Section 7 of this rule; 
  (10) a financing plan, as defined in Section 7 of this rule; 
  (11) a market absorption study, as defined in Section 7 of this rule; 
  (12) an economic analysis study, as defined in Section 7 of this rule. 
 B. The board may consider the scale, complexity, and public investment associated with the local 
government’s request when determining the appropriate level of specificity, detail and analysis of the requirements 
under this section of the rule and may request additional best-practice elements as necessary to support informed 
decision-making.  Where a requirement is not applicable to a local government’s metropolitan redevelopment plan, a 
waiver for such requirement will not be required.  When a requirement is applicable to a local government’s 
metropolitan redevelopment plan, but the local government wishes to be exempt from or modify such requirement, it 
shall seek formal approval of the board for a waiver of such application requirements, as described under Section 13 
of this rule. 
 C. The board may accept existing metropolitan redevelopment plans, blight studies, tax-increment 
financing action plans, budgets, or other documents in lieu of specific application requirements.  The local 
government, however, must seek approval from the board of the use of existing documents in lieu of specific and 
separate application requirements prior to submitting the application to the board and with sufficient time for the 
board to consider such request.  Existing documents will be accepted only to the extent that they substantively 
convey the information required under any specific requirement of this rule and be sufficiently recent so as to 
provide the board with a reasonably accurate understanding of the information contained therein.  Further, the local 
government must clearly identify how and where the existing documents address the requirement for which the 
existing documents are to be considered. 
[2.61.2.8 NMAC - N, 3/24/2026] 
 
2.61.2.9  APPLICATION TIMELINE AND SUBMITTAL: 
 A. Pre-application conferences:  Prior to initiating the preparation of an application, a local 
government is encouraged to schedule a “pre-application conference” to discuss the application elements, the 
metropolitan redevelopment plan and proposed redevelopment activities to be undertaken with state gross receipts 
tax increment financing with board staff and the economic analysis unit of the department of finance and 
administration, as well as consultants and professionals proposed to be utilized by the local government.  The local 
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government may consider submitting any waiver requests and requests for use of existing documents in lieu of 
specific application requirements at this time.  The local government should be aware that requests for waivers of 
any requirement of this rule may delay the board’s review process if not provided in advance. Board staff at this 
time may request an informational presentation to be made to the board prior to or in conjunction with the local 
government submitting its application. 
 B. Requirements: 
  (1) an application for the dedication of a portion of the state gross receipts tax increment 
shall be considered by the board either at its regular meeting in June or December of each year; 
  (2) complete applications must be submitted no later than the preceding November 1 for 
consideration at the board’s June meeting, or the preceding July 1 for consideration at the board’s December 
meeting; 
  (3) all required materials must be submitted electronically, and tables must be submitted as 
Microsoft Excel files with access to all data, including assumptions and formulae; 
  (4) if a governing body has not adopted a resolution pledging a portion of its gross receipts 
tax increment or its property tax increment, or both, by the deadline for submission of the application, that resolution 
shall be provided immediately upon its adoption and, if the adoption does not occur prior to the meeting at which the 
board is to consider the application, the board may take any action it deems appropriate, such as imposing a 
condition requiring such dedication or deferring action until a dedication is made; 
  (5) in addition to the requirements of Paragraphs (1) through (4) above, the board may 
require informational presentations at a meeting prior to the meeting at which the application is to be considered. 
The board may also require the submission of supplemental information during its review process; and 
  (6) all information submitted to the board pursuant to this Section 9 will be available for 
public inspection, unless otherwise provided by law. 
 C. Concurrent submittal:  In addition to submitting the application to the board, additional copies 
of an application must be submitted to the department of finance and administration, economic analysis unit; the 
New Mexico finance authority; the taxation and revenue department, office of the secretary; and the legislative 
finance committee’s staff at their respective offices. 
[2.61.2.9 NMAC – N, 3/24/2026] 
 
2.61.2.10 APPLICATION REVIEW: 
 A. Basis of evaluation and use of consultants:  The board will evaluate each application proposing 
a dedication of state gross receipts tax increment within a metropolitan redevelopment area as a whole and evaluate 
each metropolitan redevelopment area on a stand-alone basis.  The board will utilize the services of the department 
of finance and administration’s economic analysis unit and may seek the assistance of an economic consultant to 
evaluate each application.  In evaluating applications, the board and its consultants shall consider the scale of the 
metropolitan redevelopment area, the type of redevelopment activities proposed, and the amount of state gross 
receipts tax increment requested.  The local government must fully comply with any request to submit any 
additional data that may be helpful for use in its review of the application. 
 B. Evaluation methodology:  The department of finance and administration’s economic analysis 
unit or any of the board’s economic consultants will use the following methodology in evaluating each application: 
  (1) validation of any economic impact models using standard economic impact tools; 
  (2) determination of the viability of the metropolitan redevelopment plan under the following 
scenarios; 
   (a) the dedication of the requested state gross receipts tax increment is approved; 
   (b) the dedication of the requested state gross receipts tax increment is not 
approved; 
   (c) the dedication of some portion of the requested state gross receipts tax increment 
is approved; and 
   (d) under staff-requested assumptions about economic factors. 
  (3) evaluation of the submitted application, recognizing other economic development efforts 
by other economic development entities, including other metropolitan redevelopment areas; 
  (4) assessment of impact on surrounding communities and non-participating governments; 
  (5) determination of the ratio of public to private capital contributions and the ratio of state 
contributions compared to local contributions; and 
  (6) validation of the finance plan, economic analysis study, market absorption study, and 
operating plan, or previously approved documents and information in lieu of separate analysis; the board may seek 
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input from New Mexico finance authority staff regarding interest rates, coverage ratios, and other bond financing 
features to ensure that they are reasonable and appropriate. 
[2.61.2.10 NMAC - N, 3/24/2026] 
2.42.2.11 BOARD APPROVAL:  EFFECTIVE DATE, CONDITIONS, AND DURATION: 
 A. Effective date:  The board’s approval of any dedication of the state gross receipts tax increment 
for metropolitan redevelopment shall be effective as provided in Sections 3-60A-23 and 3-60A-49 NMSA 1978, as 
amended. 
 B. Conditional approval:  Dedications of up to seventy-five percent of the state gross receipts tax 
increment made by the board for metropolitan redevelopment shall be conditioned upon the requirements set forth at 
Subsection C of Section 3-60A-23 NMSA 1978, and be otherwise consistent therewith. 
 C. Subsequent changes:  Any proposed substantial change to the metropolitan redevelopment plan 
after the board has made a dedication must be reported to the board pursuant to Subsection E of 2.61.2.12 NMAC 
and will require advance board approval of such substantial change for proceeds from the sale of any bonds or notes 
to be applied to the purposes set forth in such modified metropolitan redevelopment plan. 
 D. Expiration of dedication:  A dedication of a portion of the state gross receipts tax increment for 
metropolitan redevelopment shall expire in accordance with Subsection C of Section 3-60A-21 NMSA 1978, as 
amended, once all bonds secured in whole or in part by the state gross receipts tax increment are fully paid-off, or as 
otherwise stated in these rules. 
[2.61.2.11 NMAC - N, 3/24/2026] 
 
2.61.2.12 REPORTING REQUIREMENTS: 
 A. Bond issuance:  Within 14 business days after a local government issues any bonds, the local 
government shall advise the board by letter of the date of issuance, the interest rate, and the total aggregate amount 
of each issue. 
 B. Annual reporting:  On or before January 15 of each year following the issuance of any bonds, 
and until the bonds are fully paid-off, a local government that has received a dedication of a portion of the state 
gross receipts tax increment for metropolitan redevelopment shall provide to the board employment reports, as 
available, setting forth in reasonable detail the numbers and types of jobs created within the metropolitan 
redevelopment area on a full-time equivalent basis during the preceding 12-month period and the availability of 
workforce housing. 
 C. Supplemental reporting:  Within thirty days of submitting any report or data required by the 
governing body, the New Mexico finance authority, the legislature, or any legislative committee, the metropolitan 
redevelopment area shall transmit copies of these reports or data to the board and the economic analysis unit of the 
department of finance and administration. 
 D. Substantial change and progress reporting:  By September 1 of each year, a local government 
that has an unexpired dedication of a portion of the state gross receipts tax increment for metropolitan 
redevelopment will submit a report describing any substantial change to the metropolitan redevelopment area or the 
metropolitan redevelopment plan, as well as any project described therein, that may have occurred since board 
approval of such dedication.  In addition, the local government shall provide information concerning the 
infrastructure build-out, jobs created, employers, revenues and expenses, total bonds outstanding, new bond 
issuances, bond incurrences, or material contracts for construction or other services in support of the metropolitan 
redevelopment plan, and a status report of the metropolitan redevelopment area’s achievements with respect to 
public facilities and community benefits, such as the provision of schools and workforce housing in the metropolitan 
redevelopment area, and any other information the applicant believes may be helpful to the board occurring over the 
prior 12 months. 
 E. Periodic reporting:  In addition to all requirements set forth above, a local government must 
report from time to time any substantial change to the metropolitan redevelopment plan, as well as any project 
described therein, that is proposed to occur following the board’s approval of a resolution dedicating a portion of the 
state gross receipts tax increment to the board. 
 F. Application and duration of reporting requirements:  Sections A through E of 2.61.2.12 
NMAC apply to any local government that has received a dedication of the state gross receipts tax increment for 
metropolitan redevelopment until the applicable metropolitan redevelopment area is no longer designated as 
appropriate for a metropolitan redevelopment project or the board’s approval of the increment has expired. 
[2.61.2.12 NMAC - N, 3/24/2026] 
 
2.61.2.13 WAIVER:  The board, in its sole and absolute discretion, may waive or modify application 
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requirements where strict compliance would be impracticable or inconsistent with the nature of the redevelopment 
activity, unless such waiver would be contrary to the Metropolitan Redevelopment Code, or waiver would impair 
the board’s ability to satisfy its obligations under Subsection C of Section 3-60A-23 NMSA 1978.  Waiver requests 
must be submitted by the local government for formal board approval at least two months prior to submission of the 
complete application for board consideration.  Where a requirement is not applicable to a local government’s 
metropolitan redevelopment plan, a waiver for such requirement will not be required, provided that the local 
government has provided a sufficient justification for the requirement’s non-applicability, as required by Subsection 
B of 2.61.2.8 NMAC. 
[2.61.2.13 NMAC - N, 3/24/2026] 
 
2.61.2.14 EFFECT OF PUBLICATION:  All sections shall be effective upon publication in the New 
Mexico Register. 
[2.61.2.14 NMAC - N, 3/24/2026] 
 
HISTORY OF 2.61.2 NMAC:  [RESERVED] 


