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ABOUT NHFPI
The New Hampshire Fiscal Policy Institute: 

• is a nonpartisan, independent research 
nonprofit organization that examines 
issues related to the State Budget, the 
economy, policy decisions, and the 
financial security of Granite Staters, 
particularly issues relevant to people 
with low and moderate incomes.

• does not lobby for or against specific 
pieces of legislation .

• receives no funding from governments . 
Individuals, foundations, and other 
organizations support NHFPI’s work.

• has been referenced by news media 
outlets using research and analysis 
about 800 times  thus far this year.

Sign Up For Our Newsletter

nhfpi.org/subscribe



THE NEW HAMPSHIRE ECONOMY:
LONG -TERM CONSIDERATIONS
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ABOUT 210,000 GRANITE STATERS 
APPROACHING TRADITIONAL RETIREMENT AGES
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DESPITE RECENT INCREASES, POPULATION 
GROWTH SLOWER THAN DURING 1960 -2000
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STATE POPULATION WOULD BE DECLINING 
WITHOUT MIGRATION
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HOUSING OPTIONS FOR IN -MIGRATION LIMITED
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LIMITED SUPPLY  DRIVES COST INCREASE
Median Cost Increases 
2015 - 2024 and 
Comparisons:
• Statewide  Median Two -

Bedroom Apartment 
Rent : 58 %  (to $1,833)

• Statewide  Median  Single -
Family House Sale Price: 
113% (to $514,000)

• Overall Consumer 
Inflation: 29%

• Average Hourly NH 
Wage: 41%

• Per Capita Personal 
Income: 49%

Sources: New Hampshire Association of Realtors; U.S. Census 
Bureau, American Community Survey; New Hampshire 
Employment Security, U.S. Bureau of Labor Statistics; U.S. Bureau 
of Economic Analysis



CURRENT ECONOMY AND 
STATE REVENUES
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EMPLOYERS REPORTING FEWER JOBS , 
SIGN OF SLOWING STATE ECONOMY
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NEW HAMPSHIRE STATE REVENUE  SOURCES
• Federal transfers significant, 

typical among U.S. states as 
fraction of total revenue

• Gross revenues from the Liquor 
Commission and the Lottery 
Commission are among largest 
State revenue sources, but most 
revenues generated used to 
support internal operations

• Business Profits Tax and 
Business Enterprise Tax  
significant, but may be driven in 
part by out -of -state activity

• Meals  and  Rentals  Tax and Real  
Estate Transfer Tax more 
directly reflective of local 
economy
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REVENUES HAVE DECLINED YEAR -OVER -YEAR
• Volatile Business Profits 

Tax and Real Estate 
Transfer Tax revenues 
(which could increase 
again in the future) 

• Reduced business tax 
rates (forgone revenue of 
about $795M -$1.17B from 
2016 through 2024) and 
changes to tax base

• Repeal of the Interest and 
Dividends Tax ($184.6M in 
SFY 2024)

• Lowered Meals and 
Rentals Tax rate, one -time 
Statewide Education 
Property Tax reduction



FUNDING FOR 
STATE ENVIRONMENTAL PROGRAMS
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TOTAL STATE BUDGET BY FUND
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RESOURCE PROTECTION AND DEVELOPMENT  
CATEGORY OF STATE BUDGET FUNDING
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DES FUNDED WITH MAJORITY “OTHER FUNDS,” 
INCLUDING FEDEAL REVOLVING LOANS
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DNCR HAS BECOME MORE RELIANT ON 
“OTHER FUNDS” FOR OPERATIONS
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ENERGY  RELIES HEAVILY ON FEDERAL FUNDS
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NO MAJOR GENERAL FUNDS TO FISH AND GAME
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RELIANCE ON FEDERAL FUNDS IS NOT NEW 
OR UNIQUE TO NEW HAMPSHIRE’S BUDGET



KEY TAKEAWAYS  AND LOOKING AHEAD
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• In -migration,  and by extension housing, is key to New Hampshire’s 
continued population growth and traditional economic model 

• Increased pressure for more housing as demand far outpaces supply

• New Hampshire’s present -day economy has slowed, which may limit State 
revenue growth alongside policy choices that have reduced State resources

• Environmental programs have some insulation from General Fund shortfalls, 
but high reliance on federal funds and increasing reliance on “Other Funds” 
presents tradeoffs

• Will State revenues continue to slip or show little growth? Will federal 
funding changes impact program viability?

• Does the increased reliance on other funds, particularly fees and fines, 
continue to grow over time? What are the tradeoffs of such reliance?



ADDITIONAL RESOURCES
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Issue Brief : Headwinds Hit the New Hampshire Economy – August 27, 2025: 
https://nhfpi.org/resource/headwinds -hit - the -new -hampshire -economy/  

Issue Brief : New Federal Reconciliation Law Reduces Taxes, Health Access, and Food Assistance 
Supports for Granite Staters – August 4, 2025: https://nhfpi.org/resource/new -federal -reconciliation -
law -reduces -taxes -health -access -and -food -assistance -supports - for -granite -staters/  

Report : The State Budget for Fiscal Years 2026 and 2027 – July 28, 2025: 
https://nhfpi.org/resource/the -state -budget - for - fiscal -years -2026 -and -2027/  

Issue Brief : New Hampshire’s Growing Population and Changing Demographics Before and Since the 
COVID -19 Pandemic – August 16, 2024: https://nhfpi.org/resource/new -hampshires -growing -
population -and -changing -demographics -before -and -since -the -covid -19-pandemic/

Blog : Lakes and Mountains Lead New Hampshire’s Population Growth, While Some Cities Shrink – July 
21, 2025: https://nhfpi.org/blog/lakes -and -mountains - lead -new -hampshires -population -growth -while -
some -cities -shrink/

Blog : Housing Prices Level Off in Much of New Hampshire, While Surge Continues in Grafton, Belknap, 
Carroll, and Cheshire Counties – August 18, 2025: https://nhfpi.org/blog/housing -prices - level -off - in -
much -of -new -hampshire -while -surge -continues - in -grafton -belknap -carroll -and -cheshire -counties/  

Publication : New Hampshire Policy Points, Second Edition – December 6, 2024: 
https://nhfpi.org/nhpp/  
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