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Summary:
Santa Fe County, New Mexico; General
Obligation

ofi

US$17.5 mil GO imp and rfdg bnds ser 2011 due 10/31/2027

Long Term Rating AA+/Stable New
Santa Fe Cnty GO bnds ser 2008
Long Term Rating AA+/Stable Affirmed
Rationale

Standard & Poor's Ratings Services has assigned its 'AA+' long-term rating, with a stable outlook, to Santa Fe
County, N.M."s series 2011 general obligation (GO) bonds, and, at the same time, affirmed its 'AA+' long-term

rating on the county's parity GO debt.
In our view, the rating reflects the county's:

 Large economic base, which includes the city of Santa Fe, the state capital, and county seat;
e Large, growing, and very diverse tax base, coupled with extremely strong per capita property wealth indicators;
* Very strong general fund position, including high cash reserve levels in recent years; and

¢ Low to moderate overall net debt burden.

The county's full faith and credit pledge, without limitation as to rate or amount, against all taxable property within
the county, secures the bonds. We understand that the county will use bond proceeds to fund various capital
projects within the city, including water improvements and open-space acquisition, and to refund its series 2001A
bonds. The county's projections show the refunding will generate a present value savings of approximately
$200,000, or 5.37%.

Santa Fe County (estimated 2010 population: 146,271) is in north-central New Mexico (AA+), about 60 miles
northeast of New Mexico's largest metropolitan area, Albuquerque (AAA). The city of Santa Fe, the county seat, is
also the state capital and one of the Southwest's premier tourist and resort destinations, With a high concentration
of government-related jobs, we consider income levels good when compared with the national average. The county's
2010 median houschold effective buying income (EBI) measures 105% of the nation, while per capita EBI is slightly
stronger at 114% - likely due to the county's older demographic, with almost 15% of the county population over
age 65 (110% of the U.S, average).

Also attributable to the stability of its job market, the unemployment rate is favorable compared with state and
national levels; it was 7.5% as of January 2011, according to the U.S. Bureau of Labor Statistics, compared with
8.7% for the state. The services sector is also a leading component of the Santa Fe economy, with its historic
downtown and proximity to mountain resort Taos, 70 miles northeast. Leading county employers include the state
(government, 8,344 employcees), Christus St. Vincent Regional Medical Center (health care, 1,900) Santa Fe School
District {1,800), and the city itself (1,486).

Standard & Poor’s | RatingsDirect on the Global Credit Portal | April 11, 2011 2



Swmmmary: Santa Fe County, New Mexico; General Obligation

We understand that growth in the county's tax base has slowed due to the national economic downturn, though it
remains positive. The county's assessed value (AV) presently rotals $6.92 billion, with a corresponding marker value
of $21.12 billion equating to an extremely strong $144,384 per capita. Furthermore, the tax base is very diverse,

with the 10 leading property taxpayers accounting for only 1.9% of AV.

While the recession had pressured economically sensitive revenues such as gross receipts tax collections, which
account for almost 14% of general fund revenues, the county has managed to preserve its very strong available fund
position. Despite modest operating deficits in fiscals 2009 and 2010 (ended Jun. 30), the county closed fiscal 2010
with a total fund equity of $44.2 million; of this amount, $39.54 million, or, in our view, a very strong 111.7% of
general fund expenditures, was unreserved. The major revenue sources for the county included property tax (73.4%)
and gross receipts tax (13.5%).

Management reports that gross receipt tax collections have stabilized in fiscal 2011, and that it has 1mp|emcnted a

series of midyear cuts in an effort to maintain structural balance. | &

Standard & Poor's considers Santa Fe County's management practices "standard" under its Financial Management
Assessment (FMA) methodology, indicating our view that the finance department maintains adequate policies in
some, but not all, key areas. For example, there is no formalized policy to support the county's high reserve levels or
the debt use. Financial forecasting is limited to a two-year time frame. Budget adjustments, if necessary, occur at
midyear, and the county bases assumptions that shape the budget on an analysis of historical trends in revenues and
expenditures. For investment management, there is a more formalized process, including quarterly reporting to the
board.

Following this bond issuance, with the inclusion of approximately $250 million in debt obligations from
overlapping governmental entities, the county's overall net debt burden will remain moderate at $3,284 per capita,
or a low 2.3% of market value. Debt service represented an elevated 17.74% of expenditures in fiscal 2010, This
issuance represents the last permitted under the November 2008 authorization, and we understand that there are no
near-term plans to issue any additional new-money debt. The county's next GO bond election is scheduled for
November 2012, and, if passed, management expects to issue a total estimated amount of $45 million to be sold in

two series of bonds.

Outlook

The stable outlook reflects our expectation that the Santa Fe County economy will likely retain its current strengths,
and that the financial reserves will remain at high levels despite recent declines in more economically sensitive
revenues. We expect that management will prudently manage both revenue declines and its upcoming negotiations
with county collective bargaining units. At this time, we do not expect to revise the rating within the two-vear

horizon of the outlook.

Related Criteria And Research

o USPF Criteria: GO Debt, Oct. 12, 2006
e USPF Criteria: Key General Obligation Ratio Credit Ranges — Analysis Vs, Reality, April 2, 2008

Complete ratings information is available to subscribers of RatingsDirect on the Global Credit Portal at
p 8 B

www.standardandpoors.com/ratingsdirect 3
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4 www.globalcreditportal.com. All ratings affected by this rating action can be found on Standard & Poor's public

Web site at www.standardandpoors.com. Use the Ratings search box located in the left column.

Standard & Poor's | RatingsDirect on the Global Credit Portal | April 11, 2011 4
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New Issue: MOODY'S ASSIGNS Aaa UNDERLYING RATING TO SANTA FE COUNTY'S (NM) $17.5
MILLION GENERAL OBLIGATION IMPROVEMENT AND REFUNDING BONDS, SERIES 2011

Global Credit Research - 08 Apr 2011
Aaa RATING AFFECTS $130.6 MILLION IN OUTSTANDING PARITY DEBT, INCLUSIVE OF CURRENT SALE

County
NM

Moody's Rating
ISSUE RATING
General Obligation Improvement and Refunding Bonds, Series 2011 Aaa
Sale Amount $17,500,000
Expected Sale Date 04/13/11
Rating Description General Obligation Unlimited Tax

Opinion

NEW YORK, Apr 8, 2011 -- Moody's Investors Service has assigned a Aaa underlying rating to Santa Fe County's (NM) $17.5 million General
Obligation Improvement and Refunding Bonds, Series 2011, Concurrently, Moody's has affirmed the Aaa rating on the county's $113.1 million in
outstanding parily debt. Proceeds from the current sale will finance general improvements throughout the county,

RATING RATIONALE

The bonds are secured by ad valorem taxes levied agains! all taxable property within the county, without limitation as to rate or amount. The Aaa
raling reflects the county's sizeable and diverse tax base, healthy financial reserves, and modest debt profile.

STRENGTHS

*Large tax base with significant institutional presence provided by state capital
*Favorable socioeconomic profile

*Ample financial reserves

CHALLENGES

"Recently declining gross receipls tax collections

*Jail operations reliant on support from General Fund

DETAILED CREDIT DISCUSSION

LARGE TAX BASE WITH FAVORABLE SOCIOECONOMIC PROFILE

Santa Fe County encompasses 1,909 square miles in north central New Mexico. The City of Santa Fe (Aa2 general obligation rating) is home to
the state capital and 10,000 state and federal government jobs, providing economic stability. In addition, Santa Fe has historically served as an
upscale resort communily and second-home destination for the population of the southwestern portion of the United States. As such, the
county's median home value approximates 175.2% of the state and 158.4% of the national medians. Additionally, resident wealth levels are
favorable as measured by a per capita income (from 2000 U.S. Census) that is 136.7% of the state and 109.3% of the U.S. medians. The
December 2010 unemployment rate was 6.9%, well below the state (8.1%) and U.S. (9.1%) for the same reporting period.

The county's tax base has experienced a healthy 7.4% average annual increase over the pas! five years to reach a full value of $21 billion in
fiscal 2011. The county is not exposed lo tax base concentration risk, given the top ten taxpayers comprise a very modesl 1.9% of total
assessed valuation. Moody's Economy.com reports, "Cultural and geographic amenities will drive growth: Santa Fe's growing popularity as a
relirement destination is a reflection of this trend. Santa Fe will outperform the national average over the long term horizon." Moody's believes
the tax base will remain stable over the near term, and we expect modest growth 1o return over the intermediate to leng term in line with global
€Conomic recovery.

SOLID FINANCIAL OPERATIONS WITH STRONG RESERVES

The county maintains ample financial flexibility with a historically strong leve!l of General Fund reserves. The state requires counties to maintain
aminimum level of reserves equivalent to three months of operating expenditures. The county's board adopted budget policy requires an
additional cne month of operating expenses be held in reserve on top of the state requirement. Although the General Fund balance has declined
in each of the past two years ($2.5 million reduction in fiscal 2009 and a modest $36 thousand reduction in fiscal 2010), the draws from
reserves were allributable to cash funding capital projects. The General Fund covered $8.8 million in capital outlay in fiscal 2009 and an
additional $8.7 million in fiscal 2010. At FYE 2010 (June 30), the unreserved General Fund balance was $39.5 million, or a favorable 62.4% of
General Fund revenues. The current level of reserves far exceeds the state requirement

General Fund revenues are primarily comprised of property taxes (67%) and gross receipls taxes (12%). Due to the volatility of GRT revenues



and the recessionary economy, the county budgeted a 5% decline in GRT revenues for fiscal 2011 (after assuming a 10% decline in fiscal
2010). Officials report year-to-date GRT collections are exceeding the budget by approximately 1.0%. The General Fund continues to subsidize
the correctional facility, in fiscal 2010 this transfer equaled approximately 16.5% of General Fund expenditures. Officials anticipate significant
transfers 1o the jail facility will continue in future years, as the county has recently (2006) taken over operations of the facility. Despite the
considerable transfer to the jail facility, Moody's believes the county will continue to maintain ample financial flexibility given management's
commitment to prudent fiscal practices.

FAVORABLE DEBT PROFILE

The counly's debt burdens are 1.1% direct and 2.3% overall, both expressed as a percentage of fiscal 2011 full value and inclusive of Gross
Receipts Tax-secured (GRT) debt. Moody's includes GRT debt in the county's debt burden because GRT revenues in excess of debt service
obligations revert to the General Fund to cover recurring operating costs. When excluding GRT-secured debt, the county's debt burdens are
reduced lo 0.6% direct and 1.8% overall. Amortization is salisfactory with 62.8% of principal retired in ten years, but below the national median
(71.8%). The current sale will deplete the county's general obligation debt authorization, but officials report plans to return to voters with a $45
million bond election in November 2012. Given the healthy rate of principal retirement and moderate plans for additional debt issuance, Moody's
believes the county's debt profile will remain manageable over the medium term.

WHAT COULD CHANGE THE RATING-UP: n/a

WHAT COULD CHANGE THE RATING-DOWN:

*Trend of tax base contraction coupled with weakening socioeconomic indices

*Significant reduction of General Fund balance resulting in limited financial flexibility

KEY STATISTICS

2011 Estimated Population: 143,000

FY 2011 Full Value: $21 billion

Full Value per Capita: $146,558

Per Capita Income (from 2000 U.S. Census): $23,594 (136.7% of state; 109.3% of U.S.)

Direct Debt Burden: 1.1%

Overall Debt Burden: 2.3%

Principal Payout (10 years): 62.8%

FY 2010 General Fund Balance: $44.2 million (69.8% of General Fund revenues)

FY 2010 Unreserved General Fund Balance: $39.5 million (62.4% of General Fund revenues)

Post-sale Parity Debt Outstanding: $130.6 million

PRINCIPAL METHCDOLOGY

The principal methodology used in this rating was General Obligation Bonds Issued by U.S. Local Governments published in October 2009.
REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ralings, parties not involved in the ratings, public
information, and confidential and proprietary Moody's Analytics information.

Moody’s Investors Service considers the quality of information available on the credit satisfactory for the purposes of assigning a credit rating.

Moody's adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
Moody's considers to be reliable including, when appropriate, independent third-party sources. However, Moody's is not an auditor and cannot in
every instance independently verify or validate information received in the rating process.

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back 1o a time before Moody's Investors Service's Credit Ralings were fully
digitized and accurate data may not be available. Consequently, Moody's Investors Service provides a date thal it believes is the mast reliable
and accurale based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for
further information.

Please see the Credil Policy page on Moodys.com for the methodologies used in determining ratings. further information on the meaning of
each rating category and the definition of default and recovery.

Analysts

Leslie Lukens

Analyst

Public Finance Group
Moody's Investors Service

Mchelle Smithen



B

s e

YT

Backup Analyst
Public Finance Group
Moody's Investors Service

Contacts

Journalists: (212) 553-0376
Research Clients: (212) 553-1653

Moody's Investors Service
250 Greenwich Street
New York, NY 10007

USA

Mooby’s
INVESTORS SERVICE

© 2011 Moody's Investors Service, Inc. and/or its licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY, CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRCDUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, INWHOLE OR IN PART, INANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOQDY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it o be accurale and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopls all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources, However, MOODY'S is not an auditor and
cannol in every instance independently verify or validate information received in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procuremenlt, colleclion, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatery or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observalions, if any, constituling part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY,
TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S INANY FORM OR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporale and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating. agreed to pay to MIS for appraisal and raling
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys,com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Adfiliation Policy.”
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Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client” and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients” within the meaning of section 761G of the Corporations
Act 2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MIKK")
are MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like
securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MIKK". MIKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody's
Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser.
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SOURCES AND USES OF FUNDS

Santa I'e County. NM - General Obligation Bonds

Sources:

Bond Proceeds:
Par Amount
Net Premium/O1D

Other Sources of Funds:
County Cash on Hand

Uses:

Refunding Escrow Deposits:

Cash Deposit

Delivery Date Expenses:
Cost of Issuance
Underwriter's Discount

Other Uses of FFunds:
Additional Proceeds

Dated Date

Delivery Date

Series 2011 Bonds

05/18/2011

Refund 2001A

05/18/2011

Series 2011 -

Total

Bonds New Money
1,000,000.00 16,500,000.00
31,561.30 242,917.50

1.031,561.30

2.900,000.00

16,742,917.50

17,500,000.00
274,478.80

17,774.478.80

2.900,000.00

3.931.5601.30

16,742.917.50

20.674,478.80

Refund 2001 A
Bonds

Series 2011 -
New Money

3.923.718.75

5.714.29
1.321.43

7.035.72

806.83

94,285.71
21,803 58

Total

3.923.718.75

100,000.00
23,125.01

116.089.29

16.626,828.21

123,125.01

16.627,635.04

3.931,561.30

16,742,917.50

20,674,478.80
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SUMMARY OF FINANCING RESULTS

Santa I'e County, NM - General Obligation Bonds
Series 2011 Bonds

Bond Escrow Negative
] Bond Par Yield Contingency Yield Arbitrage
find 2001A Bonds 1.000,000.00  1.616% 806.83

s 2011 - New Money 16.500,000.00  3.154% 16,6206,828.21

17.500,000.00 16,627,635.04 0.00
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SUMMARY OF FINANCING RESULTS

Santa FFe County, NM - General Obligation Bonds
Series 2011 Bonds

Net
Savings

214.853.07

214.853.07
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SUMMARY OF FINANCING RESULTS

Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds

Aggregate:

Arbitrage Yield 3.103481%
Iiserow Yield
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SUMMARY OF REFUNDING RESULTS

Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds

Dated Date 05/18/2011
Delivery Date 05/18/2011
Arbitrage yield 3.103481%
Escrow yield

Bond Par Amount 1,000,000.00
True Interest Cosl 1.652702%
Net Interest Cost 1.686979%
Average Coupon 2.500000%
Average Life 3.719
Par amount of refunded bonds 3,840,000.00
Average coupon ol refunded bonds 4.454489%
Average life of refunded bonds 3.659
PV of prior debt 1o 057182011« 3.103481% 4,093,210.78
Net PV Savings 214.853.07
Percentage savings ol refunded bonds 5.595132%

Percentage savings of refunding bonds 21.485307%
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SUMMARY OF BONDS REFUNDED

Santa e County, NM - General Obligation Bonds
Series 2011 Bonds

Maturity Interest Par Call Call
Bond Date Rate Amount Date Price
Series 2001 A, 2001 A:

SERIAL 06/01/2012 4.000% 575,000.00  06/01/2011 100.000
06/01/2013 4.200% 600,000.00  06/01/2011 100.000

06/01/2014 4.300% 025,000.00  06/01/2011 100.000

06/01/2015 4.450% 650,000.00  06/01/2011 100.000

06/01:2016 4.500% 680,000.00  06/01/2011 100.000

06/01/2017 4.625% 710,000.00  06/01/2011 100.000

3,840,000.00
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SAVINGS

Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds

Present Value

Prior Refunding 1o 05/18/2011 &

Date Debt Service Debt Service Savings ¢ 3.1034813%
07/01/2011 83.718.75 83.718.75 83,625.70
07/01/2012 712.437.50 177.986.11 564,451.39 548,192.87
07/01/2013 T14437.50 181,250.00 563,187.50 530,291.62
07/01/2014 74423750 182,250.00 561,987.50 512,968.98
07/01/2013 712,362.50 183,125.00 559,237.50 494,829.58
07/01/2016 TA3,437.50 183,875.00 559,562.50 479.938.77
07/01/2017 712.837.50 184.500.00 558,337.50 464,198.72

154316875 1,092,986.11 3,450,482.04 3, 114,046.24

Savings Summary

PV of savings [rom cash Tow 3, 114,046.24
Less: Prior funds on hand -2,900,000.00
Plus: Refunding funds on hand 8006.83
Net PV Savings 214,853.07
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BOND SUMMARY STATISTICS

Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds

Dated Date 05/18/2011
Delivery Date 05/18/2011
Last Maturity 07/01/2026

W
Arbitrage Yield 3.103481%
[rue Interest Cost (11C) 3.124838%
Net Interest Cost (NIC) 3.193907%
All-In TIC 3.217696%
Average Coupon 3.397119%
Average Life (years) 7.068
Duration of Issuc (years) 6.189
Par Amount 17.500,000.00
Bond Proceeds 17,774,478.80
Total Interest 4,201,906.25
Net Interest 3.950,552.46
Bond Years from Dated Date 123,690,277.78
Bond Years from Delivery Date 123,690,277.78
Total Debt Service 21,701,906.25
Maximum Annual Debt Service 3,491,906.25
Average Annual Debt Service 1,435,364.00
Underwriter's Fees (per $1000)
Average Takedown
Other Fee 1.321429
Total Underwriter's Discount 1.321429
Bid Price 101.436307
Par Average Average PV of | bp
Bond Component Value Price Coupon Life change
Serial Bond 17,500,000.00 101.568 3.397% 7.068 10,079.15
17.500,000.00 7.068 10,079.15
All-In Arbitrage
TIC TIC Yield
Par Value 17.500,000.00 17.500,000.00 17,500,000.00
+ Accrued Interest
+ Premium (Discount) 274,478.80 274,478.80 274,478.80
- Underwriter's Discount -23.125.01 -23.125.01 i
- Cost of [ssuance Expense -100.000.00 :
- Other Amounts 4
Target Value 17.751.353.79 17,651,353.79 17,774,478.80
Target Date 05/18/2011 05/18/2011 05/18/2011
Yield 3.124838% 3.217696% 3.103481% i
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BOND PRICING
Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds
Maturity Yield to
Bond Component Date Amount Rate Yield Price Maturity
Serial Bond:
07/01/2012 2,900,000 2.500% 0.450% 102.286
07/01/2013 1,160,000 2.500% 0.750% 103.672
07/01/72014 1,165,000 2.500% 1.050% 104.437
07/01/2015 1,170,000 2.500% 1.500% 103.979
07/01/2016 1,175,000 2.500% 1.840% 103.209
07/01/2017 1,180.000 2.500% 2.250% 101.420
07/01/2018 1,000,000 2.500% 2.600% 99.352
07/01/2019 1.000,000 3.000% 3.000% 100.000
07/01/2020 1,000,000 3.250% 3.250% 100.000
07/01/2021 1,000,000 3.500% 3.420% 100.676
07/01/2022 1,000,000 3.750% 3.650% 100.836 C 3.657%
07/01/2023 1,000,000 4.000% 3.780% 101.832 C 3.810%
07/01/2024 1.000.000 4.000% 3.920% 100.659 C 3.935%
07/01/2025 1.000,000 4.000% 4.060% 99.356
07/01/2026 750,000 4.000% 4.170% 98.103
17,500,000
Dated Date 05/18/2011
Delivery Date 05/18/2011
First Coupon 01/01/2012
Par Amount 17,500,000.00
Premium 274,478.80
Production 17,774,478.80 101.568450%
Underwriter's Discount -23.125.00 -0 1321-13%
Purchase Price 17,751,353.79  101.436307%

Accrued Interest

Net Proceeds 17,751,353.79

fRERR LT R
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BOND DEBT SERVICE

Santa Fe County, NM - General Obligation Bonds
Series 2011 Bonds

Dated Date 05/18/2011
Delivery Date 05/18/2011

Period Annual

Ending Principal Coupon Interest Debt Service Debt Service
01/01/2012 327,531.25 327,531.25
07/01/2012 2.900.000) 2.500% 204,375.00 3,164,375.00 3.491,9006.25
01/01/2013 228,125.00 228,125.00
07/01/2013 1. 160.000 2.500% 228,125.00 1,388,125.00 1,616,250.00
010172014 213.,625.00 213,625.00
07/01/2014 1.165.000 2.500% 213,625.00 1,378,625.00 1,592,250.00
0170172015 199,062.50 199,062.50
07/012015 1,170,000 2.500% 199,062.50 1,369,062.50 1,568,125.00
01/01/2016 184,437.50 184.437.50
07/01/2016 1,175,000 2.500% 184,437.50 1,359,437.50 1,543,875.00
01/01/2017 169,750.00 169,750.00
07/01/2017 1,180,000 2.500% 169,750.00 1,349,750.00 1,519,500.00
01/01/2018 155.000.00 155,000.00
07/01/2018 1,000,000 2.500% 155,000.00 1,155,000.00 1,310,000.00
01/01/2019 142,500.00 142,500.00
07/01/2019 1.000.000 3.000% 142,500.00 1,142,500.00 1.285,000.00
010172020 127,500.00 127,500.00
07/01/2020 1.000.000 3.250% 127,500.00 1,127,500.00 1.255,000.00
01/01/2021 111,250.00 111,250.00
07/01/2021 1.000.000 3.500% 111,250.00 1,111,250.00 1,222,500.00
01/01/2022 93,750.00 93,750.00
07/01/2022 1.000.000 3.750% 93,750.00 1,093,750.00 1.187,500.00
01/01/2023 75,000.00 75,000.00
07/01/2023 1,000.000 4.000% 75,000.00 1,075,000.00 1,150,000.00
01/01/2024 55,000.00 55,000.00
07/01/2024 1,000.000 4.000% 55,000.00 1,055,000.00 1,110,000.00
01/01/2025 35,000.00 35,000.00
07/01/2025 1.000.000 4.000% 35,000.00 1,035,000.00 1,070,000.00
01/01/2026 15,000.00 15,000.00
07/01/2026 750.000 4.000% 15,000.00 765,000.00 780,000.00

17,500,000 4,201,906.25 21,701,906.25  21,701,906.25
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BOND DEBT SERVICE

Santa I'e County, NM - General Obligation Bonds
Refund 2001A Bonds

ated Date 05/18/2011
Delivery Date 05/18/2011
Period
I:nding Principal Coupon Interest Debt Service
07/01/2012 150,000 2.500% 27.986.11 177,986.11
07/01/2013 160,000 2.500% 21,250.00 181,250.00
07/01/2014 165,000 2.500% 17,250.00 182,250.00
07/01/2015 170,000 2.500% 13,125.00 183,125.00
07/01/2016 175.000 2.500% 8,875.00 183,875.00

07/01/2017 180,000 2.500% 4,500.00 184,500.00

1.000,000

92,986.11 1,092,986.11
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BOND DEBT SERVICE

Santa FFe County, NM - General Obligation Bonds
Series 2011 - New Money

Dated Date 05/18/2011
Delivery Date 05/18/2011
Period
Ending Principal Coupon Interest Debt Service
07/01/2012 2.750,000 2.500% 563,920.14 3,313,920.14
07/01/2013 1.000.000 2.500% 435,000.00 1,435,000.00
07/01/2014 1.000,000 2.500% 410,000.00 1,410,000.00
07/01/2015 1.000,000 2.500% 385,000.00 1,385,000.00
07/01/2016 1,000,000 2.500% 360,000.00 1,360,000.00
07/01/2017 1.000,600 2.500% 335,000.00 1,335,000.00
07/01/2018 1,000,000 2.500% 310,000.00 1,310,000.00
07/01/2019 1.000,000 3.000% 285,000.00 1.285,000.00
07/01/2020 1.000,000 3.250% 255,000.00 1,255,000.00
07/01/2021 1.000.,000 3.500% 222,500.00 1,222,500.00
07/01/2022 1,000,000 3.750% 187,500.00 1,187,500.00
07/01/2023 1.000,000 4.000% 150,000.00 1.150,000.00
07/01/2024 1.000.000 4.000% 110,000.00 1,110,000.00
07/01/2025 1.000,000 4.000% 70,000.00 1,070,000.00

07/01/2026 750,000 4.000% 30,000.00 780,000.00

4,108,920.14 20,608,920.14

16.300.000
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EXHIBIT

EXCERPT FROM A REGULAR MEETING
OF THE BOARD OF COUNTY COMMISSIONERS
SANTA FE COUNTY
The Board of County Commissioners (the "Board"), as the governing body of
Santa Fe County, New Mexico (the "County"), met in regular session in full conformity
with law and the rules and regulations of the Board in the Commission Chambers at the
County Administration Building, 102 Grant Avenue, Santa Fe, New Mexico, being the

regular meeting place of the Board, on Tuesday, April 12, 2011, at the hour of 2:00 p.m.

Upon roll call, the following members were found to be present:

~ PRESENT:

Chairperson:

Members:

ABSENT:

ALSO PRESENT:

The Chairperson announced that the Board would take action awarding the Santa
Fe County, New Mexico General Obligation Improvement and Refunding Bonds, Series
2011, in the amount of $17,500,000 (the "Bonds") in conformity with the Notice of Bond
Sale published on March 30, 2011, and authorized by the Board on March &, 2011.



Board Member

thereupon moved that the Board accept the bid

of Piper Jaffray, Minneapolis, MN for the purchase of the Bonds, being the best bid

received for the Bonds.

The bid 1s as follows:

$17.500,000

SANTA FE COUNTY, NEW MEXICO

GENERAL OBLIGATION IMPROVEMENT AND REFUNDING BONDS
SERIES 2011

Year Principal Interest Rate Purpose

Maturing Amount

(July 1) Maturing

2012 $2.,900,000 2.50% Improvement/Refunding
2013 1,160,000 2.50% Improvement/Refunding
2014 1,165,000 2.50% Improvement/Refunding
2015 1,170,000 2.50% Improvement/Refunding
2016 1,175,000 2.50% Improvement/Refunding
2017 1,180,000 2.50% Improvement/Refunding
2018 1,000,000 2.50% Improvement
2019 1,000,000 3.00% Improvement
2020 1,000,000 3.25% Improvement
2021 1,000,000 3.50% Improvement
2022 1,000,000 3.75% Improvement
2023 1,000,000 4.00% Improvement
2024 1,000,000 4.00% Improvement
2025 1,000,000 4.00% Improvement
2026 750,000 4.00% Improvement
The motion was duly seconded by Board Member and

unanimously carried.

Board Member

thereupon introduced and Board Member

moved the adoption of the following resolution:



SANTA FE COUNTY, NEW MEXICO
RESOLUTION NO. 2011-

A RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
SANTA FE COUNTY, NEW MEXICO GENERAL OBLIGATION
IMPROVEMENT AND REFUNDING BONDS, SERIES 2011, IN THE
PRINCIPAL AMOUNT OF $17,500,000, PAYABLE FROM AD
VALOREM TAXES LEVIED ON ALL TAXABLE PROPERTY
WITHIN THE COUNTY; PROVIDING FOR THE FORM, TERMS
AND CONDITIONS OF THE BONDS, THE MANNER OF THEIR
EXECUTION AND THE METHOD OF, AND SECURITY FOR,

PAYMENT; AND

PROVIDING

CONCERNING THE BONDS.

FOR QOTHER DEFAILS

WHEREAS, at a general obligation bond election duly called and held for Santa

Fe County, New Mexico, (the "County") on the day of November 4, 2008, the electors of

the County authorized the Board of County Commissioners of the County (the "Board")

to contract bonded indebtedness on behalf of the County and upon the credit thereof by

issuing general obligation bonds of the County to secure funds for the following purposes

in the following amounts:

Amount Amount

Authorized at Previously Amount to be
Purpose Election Issued Issued
acquisition, design, construction, $ 3,500,000 $500,000 $3,000,000
improvement, equipping and
restoration of open space, trails
and parks within the County
acquisition, construction, design.  $15,500,000 $12,350,000 $3,150,000
equipping and improvement of
roads within the County
acquisition, construction, design. $ 5,000,000 $2,650,000 $2.350,000
equipping and improvement of
fire safety facilities within the
County
construction, design, equipping, $ 8,000,000 $1,000,000 $7.000,000

rehabilitation and improvement of
water projects within the County



acquisition, construction, design, $ 1,500,000 $500,000 $1.000,000
equipping, rehabilitation  and

improvement of waste transfer

stations within the County

TOTALS:  $33,500,000 $17.000.000 $16.500.000

WHEREAS, the Board has determined, and does hereby determine, that it is
necessary and in the best interest of the County and the inhabitants thereof that the
remaining $16,500,000 portion of the general obligation bonds authorized at the election

(the "Improvement Bonds") be issued at this time; and

WHEREAS, the Santa Fe County, New Mexico General Obligation Bonds, Series
2001 A are presently outstanding in the principal amount of $4,960,000 (the "Outstanding
Series 2001 A Bonds"); and

WHEREAS, the Outstanding Series 2001 A Bonds maturing on and after June 1.
2012 in an aggregate principal amount of $3,840,000 are subject to redemption at the
option of the County at any time on and after June 1, 2011 at a price equal to 100% of the
principal amount of Outstanding Series 2001 A Bonds plus interest accrued to the date of
redemption; and

WHEREAS, the Board is authorized by Sections 6-15-11 through 6-15-22,
NMSA 1978, as amended and supplemented, to issue general obligation refunding bonds
for the purpose of refinancing and refunding the Series 2001 A Bonds maturing on and

after June 1, 2012 in the manner herein provided; and

WHEREAS, the Board has determined, and does hereby determine that, under
current bond market conditions, the refunding of the Outstanding Series 2001 A Bonds
with a combination of proceeds of refunding general obligation bonds and cash
accumulated in the debt service fund for the Outstanding Series 2001 A Bonds, will result
in a net present value savings in the debt service payable by the County on the
outstanding Series 2001 A Bonds, and that the issuance of general obligation refunding
bonds in a principal amount of $1,000,000 (the "Refunding Bonds" and, together with the

Improvement Bonds, the "Bonds") will result in an overall reduction of debt service

Ky



payments and will effect other savings and economies, all to the benefit of the County:

and

WHEREAS, the Board has determined, and does hereby determine, that it is
necessary and in the best interest of the County and the inhabitants thereof that the
Refunding Bonds be issued at this time, proceeds of which shall be used, together with
$2,900,000 in cash on deposit in the debt service fund for the Series 2001 A Bonds, for
the purpose of refunding, redeeming and paying the Outstanding Series 2001 A Bonds

maturing on and after June 1, 2012; and

WHEREAS, the Board has received and publicly opened sealed bids for the
purchase of the Bonds and the Board has accepted the bid and awarded the Bonds to

Piper Jaffray, Minneapolis, MN, the best bidder for the Bonds; and

WHEREAS, the Board has determined and does hereby determine that the Bonds
shall be issued at this time under the authority of the New Mexico Constitution and
applicable law as hereinafter set forth, and desires to fix the form and details of the Bonds
and to provide for the levy of taxes for the payment of the principal of and interest on the

Bonds; and

WHEREAS, the net effective interest rate on the Bonds is not more than ten

percent (10%); and

WHEREAS, no action or suit has been commenced by any person or corporation
contesting the validity of any of the proceedings directed toward the issuance and sale of

the Bonds heretofore taken by the Board and the officers of the County.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF COUNTY
COMMISSIONERS OF SANTA FE COUNTY, NEW MEXICO AS FOLLOWS:

Section 1. All actions heretofore taken by the Board and the officers and
employees of the County directed toward the issuance and sale of the Bonds to secure
funds for the purposes stated above be, and the same hereby are, ratified. approved and
confirmed. including revisions to certain principal amounts and maturities, the date of the

sale and optional redemption features of the Bonds, as set forth in the Notice of Bond



Sale published on behalf of the Board on March 30, 2011 and the Bonds in the amount of
$17.500,00 are awarded to Piper Jaffray, Minneapolis, MN (the "Purchaser"). |

Section 2.
A. In order to provide funds for the purposes stated above, the Board,
on behalf of the County and upon the full faith and credit thereof, shall issue the County's

general obligation improvement and refunding bonds maturing and bearing interest as

follows:

Principal

Year Principal Amount
Maturing Amount Interest Allocated to
(July 1) Maturing Rate - Purpose Refunding
2012 $2,900,000 2.50% Improvement/Refunding $150,000
2013 1,160,000 2.50% Improvement/Refunding 160,000
2014 1,165,000 2.50% Improvement/Refunding 165,000
2015 1,170,000 2.50%  Improvement/Refunding 170,000
2016 1,175,000 2.50%  Improvement/Refunding 175,000
2017 1,180,000 2.50% Improvement/Refunding 180,000
2018 1.000,000 2.50% Improvement
2019 1.000,000 3.00% Improvement
2020 1,000,000 3.25%  Improvement
2021 1,000,000 3.50%  Improvement
2022 1,000,000 3.75% Improvement
2023 1,000,000 4.00% Improvement
2024 1,000,000 4.00%  Improvement
2025 1.000,000 4.00%  Improvement
2026 750,000 4.00%  Improvement
B. The Bonds shall be dated the date of their delivery (herein the

"Series Date"), will be issued in one series and shall consist of bonds numbered
consecutively from R-1 upward, issuable in the denomination of $5.000 each or integral
multiples thereof (provided that no individual bond will be issued for more than one
maturity); shall bear interest from the Series Date to maturity at the rates per annum set
forth above for the Bonds, payable to the registered owner thereof, or registered assigns,
on January 1, 2012, and semiannually thereafter on January 1 and July 1 in each year in

which the Bonds are outstanding and shall mature on July 1 of each year set forth above.



€. Bonds which are reissued upon transfer, exchange or other
replacement shall bear interest from the most recent interest payment date to which
interest has been fully paid or provided for in full or, if no interest has been paid, from the

Series Date.

D. The principal of and interest on the Bonds due at maturity shall be
payable to the registered owner thereof, as shown on the registration books kept by the
Santa Fe County Treasurer as the registrar/paying agent (the "Registrar/Paying Agent")
for the Bonds, upon maturity and upon presentation and surrender thereof at the principal
office of the Registrar/Paying Agent. If any Bond shall not be paid upon such
presentation and surrender at or after maturity, it shall continue to draw interest at the rate
borne by the Bond until the principal thereof is paid in full. Payment of interest on the
Bonds (other than at maturity) shall be made by check or draft mailed by the
Registrar/Paying Agent (or by such other arrangement as may be mutually agreed to by
the Registrar/Paying Agent and such registered owner). on or before each interest
payment date (or, if such interest payment date is not a business day. on or before the
next succeeding business day), to the registered owner thereof as of the close of business
on the Record Date (defined below) at the address as it appears on the registration books
kept by the Registrar/Paying Agent. All such payments shall be made in lawful money of
the United States of America. The term "Record Date" as used herein with respect to any
interest payment date shall mean the 15th day of the month preceding the interest
payment date. The person in whose name any Bond is registered at the close of business
on any Record Date with respect to any interest payment date shall be entitled to receive
the interest payable thereon on such interest payment date notwithstanding any transfer or
exchange thereof subsequent to such Record Date and prior to such interest payment
date; but interest on any Bond which is not timely paid or duly provided for shall cease to
be payable as provided above and shall be payable to the person in whose name such
Bond 1s registered at the close of business on a special record date (the "Special Record
Date") fixed by the Registrar/Paying Agent for the payment of any such overdue interest.
The Special Record Date shall be fixed by the Registrar/Paying Agent whenever moneys

become available for payment of overdue interest, and notice of any such Special Record



Date shall be given not less than ten days prior thereto, by first-class mail, to the
registered owners of the Bonds as of the fifth day preceding the mailing of such notice by
the Registrar/Paying Agent, stating the Special Record Date and the date fixed for the

payment of overdue interest.

B The Bonds maturing on and after July 1, 2022, are subject to prior
redemption at the County's option in one or more units of principal of $5,000 on and after
July 1, 2021 in whole or in part at any time, in such order of maturities as the County
may determine, for the principal amount of each $5,000 unit of principal so redeemed
plus accrued interest to the redemption date ("Optional Redemption"). Optional
Redemption shall be made upon prior notice mailed to each registered owner of each
bond selected for redemption as shown on the registration books kept by the Registrar.

F. Notice of redemption of the Bonds will be given by the
Registrar/Paying Agent by sending a copy of such notice by first-class, postage prepaid
mail not less than 30 days prior to the redemption date to the address shown as of the fifth
day prior to the mailing of notice on the registration books by the Registrar/Paying
Agent. The County shall give the Registrar/Paying Agent notice of the Bonds to be
called for redemption at least 15 days prior to the date that the Registrar/Paying Agent is
required to give owners notice of redemption, which notice shall specify the Bonds and
the principal amount to be called for redemption and the applicable redemption dates.
The Registrar/Paying Agent's failure to give such notice to the registered owner of any
Bond. or any defect therein, shall not affect the validity of the proceedings for the
redemption of any Bonds for which proper notice was given. The notice will specify the
number or numbers and maturity date or dates of the Bonds to be redeemed (if less than
all are to be redeemed) the principal amount of any Bond to be redeemed in part, the date
fixed for redemption, and that on such redemption date there will become and be due and
payable upon each Bond or part thereof to be redeemed. at the office of the
Registrar/Paying Agent, the principal amount thereof to be redeemed plus accrued
interest, if any, to the redemption date; and that from and after such date interest will
cease to accrue on the principal amount redeemed. Such notice may be a conditional

notice of redemption and the amount of money required to redeem the Bonds called for



redemption need not be on deposit with the Registrar/Paying Agent at the time notice of
redemption is given. If notice is given in the manner provided above, the Bond or Bonds
or part thereof called for redemption will become due and payable on the redemption date
designated and, if an amount of money sufficient to redeem all Bonds called for
redemption is on deposit with the Registrar/Paying Agent on the redemption date, the
Bonds or part thereof to be redeemed shall be deemed to be not outstanding and will
cease to bear or accrue interest from and after such redemption date. Upon presentation
of a Bond to be redeemed at the office of the Registrar/Paying Agent on or after the
redemption date, the Registrar/Paying Agent will pay such Bond, or portion thereof

called for redemption.

Section 3. The Bonds shall constitute the general obligation bonds of the
County, payable from general ad valorem taxes in amounts sufficient to meet the semi-
annual payments of interest and annual payments of principal on the Bonds maturing in
each year. The full faith and credit of the County shall be, and hereby is, irrevocably

pledged to the payment of the principal of and interest on the Bonds.

Section 4. The Bonds shall bear the manual or facsimile signature of the
Chairperson of the Board and shall be attested by the manual or facsimile signature of the
Santa F'e County Clerk. The Bonds shall be authenticated by the manual signature of an
authorized officer of the Registrar/Paying Agent. The Bonds bearing the signatures or
facsimile signatures of the officers in office at the time of the signing thereof shall be the
valid and binding obligations of the County, notwithstanding that, before the delivery of
the Bonds and payment therefor, or before the issuance thereof upon transfer or
exchange, any or all of the persons whose signatures appear on the Bonds shall have
ceased to fill their respective offices. The Chairperson of the Board and the County Clerk
shall, by the execution of a signature certificate pertaining to the Bonds, adopt as and for
their respective signatures the facsimiles thereof appearing on the Bonds; and, at the time
of the execution of the signature certificate, the Chairperson of the Board and County
Clerk may each adopt as and for his or her facsimile signature the facsimile signature of
his or her predecessor in office in the event that such facsimile signature appears upon

any of the Bonds. If required for execution of the Bonds, the Chairperson of the Board



and the County Clerk, pursuant to Sections 6-9-1 through 6-9-6, NMSA 1978, shall each
forthwith file his or her manual signature, certified by him or her under oath, with the
Secretary of State of New Mexico, provided that such filing shall not be necessary for

any officer where any previous filing shall have application to the Bonds.

No Bond shall be valid or obligatory for any purpose unless the certificate of
authentication, substantially in the form hereinafter provided, has been duly executed by
the Registrar/Paying Agent. The Registrar/Paying Agent's certificate of authentication
shall be deemed to have been duly executed by it if signed by an authorized officer of the
Registrar/Paying Agent, but it shall not be necessary that the same officer sign the

certificate of authentication on all of the Bonds issued hereunder.

Section 5.

A. Books for the registration and transfer of the Bonds shall be kept
by the Registrar/Paying Agent, which is hereby appointed by the County as registrar and
as paying agent for the Bonds. Upon the surrender for transfer of any Bond at the
principal office of the Registrar/Paying Agent, duly endorsed for transfer or accompanied
by an assignment duly executed by the registered owner or his attorney duly authorized in
writing, the Registrar/Paying Agent shall authenticate and deliver, not more than three
business days after receipt of the Bond to be transferred, in the name of the transferee or
transferees, a new Bond or Bonds in fully registered form of the same aggregate principal
amount of authorized denominations, and of the same maturity, interest rate and series.
bearing a number or numbers not contemporaneously outstanding. Bonds may be
exchanged at the principal office of the Registrar/Paying Agent for an equal aggregate
principal amount of Bonds of other authorized denominations, and of the same maturity,
series and interest rate. The Registrar/Paying Agent shall authenticate and deliver, not
more than three business days after receipt of the Bond to be exchanged, a Bond or
Bonds which the registered owner making the exchange is entitled to receive, bearing a
number or numbers not contemporaneously outstanding. Exchanges and transfers of
Bonds as herein provided shall be without charge to the owner or any transferee, but the

Registrar/Paying Agent may require the payment by the owner of any Bond requesting
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exchange or transfer of any tax or other governmental charge required to be paid with

respect to such exchange or transfer.

B. The person in whose name any Bond shall be registered on the
registration books kept by the Registrar/Paying Agent, shall be deemed and regarded as
the absolute owner thereof for the purpose of making payment thereof and for all other
purposes except as may otherwise be provided with respect to payment of overdue
interest as 1s provided in Section 2 hereof; and payment of or on account of either
principal or interest on any Bond shall be made only to or upon the written order of the
registered owner thereof or his legal representative, but such registration may be changed
upon transfer of such Bond in the manner and subject to the conditions and limitations
provided herein. All such payments shall be valid and effectual to discharge the liability

upon such Bond to the extent of the sum or sums so paid.

. It any Bond shall be lost, stolen, destroved or mutilated, the
Registrar/Paying Agent shall, upon receipt of the mutilated Bond and such evidence,
information or indemnity relating thereto as it may reasonably require and as may be
required by law, authenticate and deliver a replacement Bond or Bonds of a like
aggregate principal amount of authorized denominations, and of the same maturity,
interest rate and series, bearing a number or numbers not contemporaneously outstanding.
If such lost, stolen, destroyed or mutilated Bond shall have matured, the Registrar/Paying

Agent may pay such Bond in lieu of replacement.

. The officers of the County are authorized to deliver to the
Registrar/Paying Agent fully executed but unauthenticated Bonds in such quantities as
may be convenient to be held in custody by the Registrar/Paying Agent pending use as

herein provided.

k. Whenever any Bond shall be surrendered to the Registrar/Paying
Agent upon payment thereof, or to the Registrar/Paying Agent for transfer, exchange or
replacement as provided herein, such Bond shall be promptly cancelled by the
Registrar/Paying Agent, and counterparts of a certificate of such cancellation shall be

furnished by the Registrar/Paying Agent to the County.

11



F. Notwithstanding the above provisions of this Section, the Bonds
may be issued or registered, in whole or in part, in book-entry form from time to time
with no physical distribution of bond certificates made to the public, with the Depository
Trust Company of New York, New York (the "Depositql'y"), acting as securities
depository for the Bonds. A single certificate for each maturity date of the Bonds issued
in book-entry form will be delivered to the Depository and immobilized in its custody.
The book-entry system will evidence ownership of the Bonds in authorized
denominations, with transfer of ownership effected on the books of the Depository and its
participants (the "Participants"). As a condition to delivery of the Bonds in book-entry
form, the Purchaser will, immediately after acceptance of delivery thereof, deposit, or
cause to be deposited, the Bond certificates with the Depository, registered in the name of
the Depository or its nominee. Principal, premium, if any, and interest will be paid to the
Depository or its nominee as the registered owner of the Bonds. The transfer of
principal, premium, if any, and interest payments to Participants will be the responsibility
of the Depository; the transfer of principal, premium, if any, and interest payments to the
beneficial owners of the Bonds (the "Beneficial Owners") will be the responsibility of
Participants and other nominees of Beneficial Owners maintaining a relationship with
Participants (the "Indirect Participants"). The County will not be responsible or liable for
maintaining, supervising or reviewing the records maintained by the Depository,

Participants or Indirect Participants.

If (i) the Bonds are not eligible for the services of the Depository,
(i) the Depository determines to discontinue providing its services with respect to the
Bonds, or (iii) the County determines that a continuation of the system of book-entry
transfers through the Depository ceases to be beneficial to the County or the Beneficial
Owners, the County will either identify another similar depository to perform such
functions or certificates for the Bonds will be delivered to the Beneficial Owners or their
nominees, and the Beneficial Owners or their nominees, upon authentication of Bonds
and registration of those Bonds in the Beneficial Owners' or nominees' names, will
become the owners of the Bonds for all purposes. In that event, the County shall mail an

appropriate notice to the Depository for notification to Participants, Indirect Participants

12



and Beneficial Owners of the substitute Depository or the issuance of bond certificates to

Beneficial Owners or their nominees, as applicable.

Officers of the County are authorized to sign agreements with the

Depository relating to the matters set forth in this Section.

Notwithstanding any other provision of this Resolution, so long as
all of the Bonds are registered in the name of the Depository or its nominee, all payments
of principal, premium, if any, and interest on the Bonds, and all notices with respect to
the Bonds, shall be made and given by the Registrar/Paying Agent to the Depository as
provided in this Resolution and by the Depository to its Participants or Indirect
Participants and notices to the Beneficial Owners of the Bonds in the manner provided in

an agreement or letter of the County to the Depository.

Section 6. [T the Registrar/Paying Agent initially appointed hereunder shall
resign, or if the County shall reasonably determine that the Registrar/Paying Agent has
become incapable of fulfilling its duties hereunder, the County may, upon notice mailed
to each registered owner of the Bonds at the address last shown on the registration books,
appoint a successor Registrar/Paying Agent. Every such successor Registrar/Paying
Agent shall be a bank or trust company located in and in good standing in the United
States and having a shareholders equity (e.g., capital stock, surplus and undivided

profits), however denominated, of not less than $10,000,000.

Section 7. Subject to the registration provisions hereof, the Bonds hereby
authorized shall be fully negotiable and shall have all the qualities of negotiable paper,
and the registered owner or owners thereof shall possess all rights enjoyed by the holders

of negotiable instruments under the provisions of the Uniform Commercial Code.

Section 8. The Bonds shall be in substantially the following form:
[Form of Bond]
REGISTERED REGISTERED
NO. $

UNITED STATES OF AMERICA
STATE OF NEW MEXICO

13



SANTA FE COUNTY, NEW MEXICO
GENERAL OBLIGATION IMPROVEMENT AND REFUNDING BONDS
SERIES 2011

Registered Owner: CEDE & CO.

Principal Amount: DOLLARS
Interest Rate Maturity Date Series Date CUSIP
% per annum July 1,20 , 2010

The Board of County Commissioners (the "Board™) on the faith, credit and behalf
of Santa Fe County, New Mexico (the "County"), for value received, hereby promises to
pay to the registered owner named above, or registered assigns, the principal amount
hereof on the Maturity Date and to pay interest on the principal amount at the Interest
Rate on January 1, 2012, and thereafter on January 1 and July 1 of each year (the
"Interest Payment Date") from the Series Date to its maturity. The principal of the bonds
of the series of which this is one (the "Bonds") and interest due at maturity shall be
payable to the registered owner thereof as shown on the registration books kept by the
Santa Fe County Treasurer as registrar/paying agent (the County Treasurer and any
successor thereto, the "Registrar/Paying Agent") for the Bonds, upon maturity and upon
presentation and surrender thereof at the principal office of the Registrar/Paying Agent.
If any Bond shall not be paid upon such presentation and surrender at or after maturity, it
shall continue to draw interest at the rate borne by the Bond until the principal thereof is
paid in full. Payment of interest on the Bonds (other than at maturity) shall be made by
check or draft mailed by the Registrar/Paying Agent (or by such other arrangement as
may be mutually agreed to by the Registrar/Paying Agent and such registered owner), on
or before each Interest Payment Date (or, if such Interest Payment Date is not a business
day, on or before the next succeeding business day), to the registered owner thereof as of
the close of business on the Record Date (defined below) at his or her address as it
appears on the registration books kept by the Registrar/Paying Agent. All such payments
shall be made in lawful money of the United States of America. The term "Record Date"
as used herein with respect to any Interest Payment Date shall mean the 15th day of the
month preceding the Interest Payment Date. The person in whose name any Bond is
registered at the close of business on any Record Date with respect to any Interest
Payment Date shall be entitled to receive the interest payable thereon on such Interest
Payment Date notwithstanding any transfer or exchange thereof subsequent to such
Record Date and prior to such Interest Payment Date; but interest on any Bond which is
not timely paid or duly provided for shall cease to be payable as provided above and shall
be payable to the person in whose name such Bond is registered at the close of business
on a special record date (the "Special Record Date") fixed by the Registrar/Paying Agent
for the payment of any such overdue interest. The Special Record Date shall be fixed by
the Registrar/Paying Agent whenever moneys become available for payment of overdue
interest, and notice of any such Special Record Date shall be given not less than ten days
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prior thereto, by first-class mail, to the registered owners of the Bonds as of the fifth day
preceding the mailing of such notice by the Registrar/Paying Agent, stating the Special
Record Date and the date fixed for the payment of overdue interest. If the Bonds are
issued in book-entry only form, an authorized officer of the County and the applicable
securities depository may make other arrangements for the payments on the Bonds.

The Bonds are fully registered and are issuable in denominations of $5,000 and
any integral multiple thereof (provided that no individual bond may be issued for more
than one maturity).

The series of Bonds of which this bond is one is limited to the total principal
amount of $17,500,000 of like tenor except as to number, denomination, maturity date,
and interest rate, issued by Santa Fe County, New Mexico. $16,500,000 in principal
amount of the Bonds (the "Improvement Bonds") represents the second and final series of
general obligation bonds approved by the qualified electors of the County at an election
held on November 4, 2008 to provide funds for (1) the acquisition, design, construction,
improvement, equipping and restoration of open space, trails and parks within the
County, (2) the acquisition, construction, design, equipping and improvement of roads
within the County, (3) the acquisition, construction, design, equipping and improvement
of fire safety facilities within the County, (4) the acquisition of real property and
necessary water rights for, and construction, design, equipping. rehabilitation and
improvement of water projects within the County and (5) the acquisition, construction,
design, equipping, rehabilitation and improvement of waste transfer stations within the
County. $1.000,000 in principal amount of the Bonds (the "Refunding Bonds") are
being 1ssued pursuant to Sections 6-15-11 through 6-15-22 NMSA 1978 for the purpose
of refunding, redeeming and paying, together with legally available cash, the outstanding
Santa Fe County, New Mexico General Obligation Bonds, Series 2001 A maturing on and
after June 1, 2012.

The Bonds are issued under the authority of and in full conformity with the
Constitution and laws of the State of New Mexico (particularly Sections 4-49-1 et seq..
NMSA 1978, Sections 6-15-1 through 6-15-22 NMSA 1978, and acts amendatory and
supplemental thereto), and pursuant to the resolution of the Board authorizing the
publication of a notice of sale of the Bonds and duly adopted March &, 2011 (the "Notice
of Sale Resolution") and the resolution of the Board awarding the Bonds to the best
bidder therefore and duly adopted on April 12, 2011 (the "Award Resolution” and,
together with the Notice of Sale Resolution, the "Bond Resolution").

The Bonds maturing on and after July 1, 2022, are subject to prior redemption at
the County's option in one or more units of principal of $5,000 on and after July 1, 2021
in whole or in part at any time, in such order of maturities as the County may determine,
for the principal amount of each $5,000 unit of principal so redeemed plus accrued
interest to the redemption date. Redemption shall be made upon prior notice mailed to
each registered owner of each bond selected for redemption as shown on the registration
books kept by the Registrar.
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The Registrar/Paying Agent will maintain the books of the County for the
registration of ownership of the Bonds. Upon the surrender for transfer of any Bond at
the principal office of the Registrar/Paying Agent, duly endorsed for transfer or
accompanied by an assignment duly executed by the registered owner or his attorney
duly authorized in writing, the Registrar/Paying Agent shall authenticate and deliver, not
more than three business days after receipt of the Bond to be transferred, in the name of
the transferee or transferees, a new Bond or Bonds in fully registered form of the same
aggregate principal amount of authorized denominations, and of the same maturity,
interest rate and series, bearing a number or numbers not contemporaneously outstanding.
Bonds may be exchanged at the principal office of the Registrar/Paying Agent for an
equal aggregate principal amount of Bonds of other authorized denominations, and of the
same maturity, series and interest rate. The Registrar/Paying Agent shall authenticate and
deliver, not more than three business days after receipt of the Bond to be exchanged, a
Bond or Bonds which the registered owner making the exchange is entitled to receive,
bearing a number or numbers not contemporaneously outstanding. Exchanges and
transfers of Bonds as herein provided shall be without charge to the owner or any
transferee, but the Registrar/Paying Agent may require the payment by the owner of any
Bond requesting exchange or transfer of any tax or other governmental charge required to
be paid with respect to such exchange or transfer.

The person in whose name any Bond shall be registered on the registration books
kept by the Registrar/Paying Agent shall be deemed and regarded as the absolute owner
thereof for the purpose of making payment thereof and for all other purposes except as
may otherwise be provided with respect to payment of overdue interest; and payment of
or on account of either principal or interest on any Bond shall be made only to or upon
the written order of the registered owner thereof or his legal representative, but such
registration may be changed upon transfer of such Bond in the manner and subject to the
conditions and limitations provided herein. All such payments shall be valid and
effectual to discharge the liability upon such Bond to the extent of the sum or sums so
paid.

If any Bond shall be lost, stolen, destroyed or mutilated, the Registrar/Paying
Agent shall, upon receipt of the mutilated Bond and such evidence, information or
indemnity relating thereto as the Registrar/Paying Agent may reasonably require and as
may be required by law, authenticate and deliver a replacement Bond or Bonds of a like
aggregate principal amount of authorized denominations, and of the same maturity,
interest rate and series, bearing a number or numbers not contemporaneously outstanding.
If such lost, stolen, destroyed or mutilated Bond shall have matured, the Registrar/Paying
Agent may pay such Bond in lieu of replacement.

For the punctual payment of the principal of and interest on this bond as aforesaid
and for the levy and collection of taxes in accordance with the statutes authorizing the
issuance of this bond, the full faith and credit of the County is hereby irrevocably
pledged. The Board has, by the Bond Resolution, ordered the creation of an interest and
sinking fund for the payment of the Bonds. Such fund is to be held in trust for the benefit
of the owner or owners of the Bonds.
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It is hereby certified, recited and warranted that all the requirements of law have
been complied with by the proper officials of the County in the issuance of this bond; that
the total indebtedness of the County, including that of this bond, does not exceed any
limit of indebtedness prescribed by the Constitution or laws of the State of New Mexico;
that provision has been made for the levy and collection of annual taxes sufficient to pay
the principal of and the interest on this bond when the same become due. This bond shall
not be valid or obligatory for any purpose until the Registrar/Paying Agent shall have
manually signed the certificate of authentication hereon.
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IN TESTIMONY WHEREOF, the Board of County Commissioners of Santa Fe
County, New Mexico constituting the governing board of the County, has caused this
bond to be signed and executed with the manual or facsimile signature of the Chairperson
of the Board and subscribed and attested with the manual or facsimile signature of the
Santa Fe County Clerk, all as of the Series Date.

Virginia Vigil, Chairperson
Board of County Commissioners
Santa Fe County, New Mexico

Attest:

Valerie Espinoza, Clerk
Santa Fe County, New Mexico
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CERTIFICATE OF AUTHENTICATION

This bond is one of the Bonds described in the Bond Resolution and has been
duly registered on the registration books kept by the undersigned as Registrar/Paying
Agent for the Bonds.

Date of Authentication Santa Fe County Treasurer,
and Registration: as Registrar/Paying Agent
By:

Victor A. Montoya
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ASSIGNMENT
For wvalue received, the undersigned sells, assigns and transfers unto

whose social security or tax identification number is

the within bond and irrevocably constitutes and appoints

attorney to transfer such bond on the books kept for

registration thereof, with full power of substitution in the premises.

Dated: Address:

Signature Guaranteed:

NOTE: The assignor's signature to this assignment must correspond with the name as it
appears upon the face of the within bond in every particular, without alteration
or enlargement or any change whatsoever.

[End of Form of Bond]

Section 9. When the Bonds have been duly executed and authenticated, they
shall be delivered to the lawful purchaser thereof named in Section 1 of this Resolution.
$16.500,000 in principal amount of the Bonds, representing the second and final series of
general obligation bonds approved by the qualified electors of the County at an election
held on November 4, 2008 shall be applied to (1) the acquisition. design, construction,
improvement, equipping and restoration of open space, trails and parks within the
County, (2) the acquisition, construction, design, equipping and improvement of roads
within the County, (3) the acquisition, construction, design, equipping and improvement

of fire safety facilities within the County. (4) the acquisition of real property and
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necessary water rights for, and construction, design, equipping, rehabilitation and
improvement of water projects within the County and (5) the acquisition, construction,
design, equipping, rehabilitation and improvement of waste transfer stations within the
County. $1.000,000 in principal amount of the Bonds shall be applied, together with net
premium in the amount of $30,239.87, and $2,900,000 in cash on deposit in the debt
service fund for the Outstanding Series 2001 A Bonds, to the refunding, redemption and
payment of Outstanding Series 2001 A Bonds maturing on and after June 1, 2012, and the
Treasurer and Finance Director of the County are each hereby directed to cause such
amounts to be deposited on the day of closing in an escrow account as provided in
Section 6-15-20 NMSA 1978 and disbursed to redeem, on June 1, 2011, the Series
2001 A Bonds maturing on and after June 1, 2012. The purchaser of the Bonds shall in no
manner be responsible for the application of or disposal by the County, or any of its

officers, of any of the funds derived from the sale thereof.

Section 10.  There shall be levied on all taxable property within the County, at
the time and in the manner provided by law, in addition to all other taxes. direct annual
ad valorem taxes sufficient to pay the principal of and interest accruing on the Bonds
promptly as the same shall become due. This Resolution is hereby declared to be the
certificate of the Board, as to the amount of taxes necessary to be levied for the purposes
herein stated and said taxes shall be certified, levied and extended upon the tax rolls and
collected in the same manner, at the same time and subject to the same penalties as
general state and county taxes are certified, levied and collected. The taxes, when
collected, shall be kept by the County in the County's interest and sinking fund for the
County's general obligation bonds to be used solely for the purpose of paying the
principal of and interest on the County's general obligation bonds as the same become
due or mature; provided that nothing herein contained shall be so construed as to prevent
the application of any other funds belonging to the County and available for that purpose,
to the payment of the Bonds or the interest thereon, as the same become due and upon
such payment the levy or levies of tax provided for in this Section may thereupon to that
extent be diminished. If the taxes herein provided for shall not be levied or collected in

time to pay the interest on or principal of the Bonds as the same become due or mature,
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then such interest or principal shall be paid from any other funds belonging to the
County, which funds may be reimbursed from the taxes herein provided for when the

same are collected.

Section 11.  The Chairperson of the Board, County Clerk, County Treasurer
and other officers and employees of the County are hereby authorized and directed to
take all action necessary or appropriate to effectuate the provisions of this Resolution,
including without limiting the generality of the foregoing, the printing of the Bonds, the
execution of letters and agreements with the Depository, the printing and execution of
disclosure documents relating to the Bonds, the deposit of Bond proceeds and other
legally available moneys necessary to redeem and pay the Series 2001A Bonds as
provided in this Resolution, the payment of the costs of issuance of the Bonds, and such
certificates as may be required by the Purchaser or bond counsel relating to, among other
things, the signing of the Bonds, the tenure and identity of County officials, the receipt of
the purchase price of the Bonds from the purchaser and the absence of litigation, pending
or threatened, if in accordance with the facts, affecting the validity thereof and the
absence and existence of factors affecting the exclusion of interest on the Bonds from

gross income for federal income tax purposes.

In order to assist the Purchaser in complying with Securities and
Exchange Commission Rule 15¢2-12(b)(5), at the time of delivery of the Bonds, the
County will undertake, pursuant to a written continuing disclosure agreement, to provide
annual financial information and notices of certain events as specified in that continuing

disclosure agreement.

Section 12.  The County covenants that it will restrict the use of the proceeds of
the Bonds in such manner and to such extent, if any, as may be necessary so that the
Bonds will not constitute arbitrage bonds under Section 148 of the Internal Revenue
Code of 1986, as amended (the "Code"). The Chairperson of the Board, the Santa Fe
County Treasurer and any other officer of the County having responsibility for the
issuance of the Bonds shall give an appropriate certificate of the County, for inclusion in
the transcript of proceedings for the Bonds, setting forth the reasonable expectations of

the County regarding the amount and use of all the proceeds of the Bonds, the facts,
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circumstances and estimates on which they are based. and other facts and circumstances

relevant to the tax treatment of interest on the Bonds.

The County covenants that it (a) will take or cause to be taken such
actions which may be required of it for the interest on the Bonds to be and remain
excluded from gross income for federal income tax purposes, and (b) will not take or
permit to be taken any actions which would adversely affect that exclusion, and that it, or
persons acting for it, will, among other acts of compliance, (i) apply the proceeds of the
Bonds to the governmental purpose of the borrowing, (ii) restrict the yield, as required.
on investment property acquired with those proceeds, (iii) make timely rebate payments,
if required, to the federal government, (iv) maintain books and records and make
calculations and reports, and (v) refrain from certain uses of proceeds, all in such manner
and to the extent necessary to assure such exclusion of that interest under the Code. The
Chairperson of the Board, Treasurer and other appropriate officers are hereby authorized
and directed to take any and all actions, make calculations and rebate payments, and
make or give reports and certifications, as may be appropriate to assure such exclusion of

that interest.

Section 13.  Any Bond and the interest thereon shall be deemed to be paid,
retired, and no longer outstanding (a "Defeased Bond") hereunder when payment of the
principal of such Bond, plus interest thereon to the due date (whether such due date be by
reason of maturity, upon redemption, or other) either (a) shall have been made or caused
to be made in accordance with the terms thereof (including the giving of any required
notice of redemption), or (b) shall have been provided for on or before such due date by
irrevocably depositing with or making available to a qualified depository for such
payment (i) lawful money of the United States of America sufficient to make such
payment or (ii) Government Obligations which mature as to principal and interest in such
amounts and at such times as will ensure the availability, without reinvestment, of
sufficient money to provide for such payment (as verified by a certified or registered
public accountant), and when proper arrangements have been made by the County with a

qualified depository for the payment of its services until all Defeased Bonds shall have

become due and payable. At such time as a Bond shall be deemed to be a Defeased Bond
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hereunder, such Bond and the interest thereon shall no longer be secured by, payable
from, or entitled to the benefits of the ad valorem taxes herein levied and pledged as
provided in this ordinance, and such principal and interest shall be payable solely from

such money or Government Obligations.

Any moneys so deposited with the qualified depository may, at the written
direction of the County, also be invested and re-invested in Government Obligations,
maturing in the amounts and times required to make payments when due on the Defeased
Bonds, and all income from such Government Obligations received by the qualified
depository which is not required for the payment of the Defeased Bonds and interest
thereon, with respect to which such money has been so deposited, shall be turned over to
the County for use in accordance with law. The term "Government Obligations" means
direct obligations of the United States of America, including obligations the principal of
and interest on which are unconditionally guaranteed by the United States of America
which may be United States Treasury Obligations such as its State and Local

Government Series, which may be in book-entry form.

Section 14.  The approval of the New Mexico Department of Finance and
Administration as required by Section 6-15-11, NMSA 1978, as amended and
supplemented from time to time, will be obtained prior to issuance and delivery of the

Refunding Bonds (as defined in the preambles of this Resolution) to the purchaser.

Section 15.  Moneys in any fund not immediately needed may be invested as
provided by state law and applicable federal statutes and regulations, provided that the
Board and the County hereby covenant to the purchasers and the holders of the Bonds
from time to time that the County will make no use of the proceeds of the Bonds or any
funds reasonably expected to be used to pay the principal of or interest on the Bonds
which will cause the Bonds to be arbitrage bonds within the meaning of Section 148 of
the Code, as amended, or which would adversely affect the tax status of interest on the
Bonds under the Code. This covenant is for the benefit of the purchasers and the holders
of the Bonds from time to time.

Section 16.  The County has elected and does hereby declare its intent to

exercise, on the behalf and in the name of the County, its option to redeem, on June 1,
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2011, all of the outstanding Series 2001 A Bonds maturing on and after July 1, 2012, at a
redemption price equal to the principal amount of the outstanding Series 2001 A Bonds to
be optionally redeemed plus accrued interest to June 1, 2011.

Section 17.  After any of the Bonds have been issued, this Resolution shall
constitute a contract between the County and the holder or holders of the Bonds and shall
be and remain irrepealable and unalterable until the Bonds and the interest thereon shall
have been fully paid, satisfied and discharged, defeased or until such payment has been

duly provided for,

Section 18.  If any section, paragraph, clause or provision of this Resolution
shall for any reason be held to be invalid or unenforceable, the invalidity or
unenforceability of such section, paragraph, clause or provision shall not affect any of the

remaining provisions of this Resolution.

Section 19.  The following notice shall be published one time in a newspaper
having general circulation in the County as soon as is practicable following the adoption

hereof:
[Form of Notice]

LEGAL NOTICE

NOTICE IS HEREBY GIVEN that the Board of County Commissioners of Santa
Fe County, New Mexico did, on the . day of April, 2011, adopt a resolution entitled:

SANTA FE COUNTY, NEW MEXICO

A RESOLUTION AUTHORIZING THE ISSUANCE AND SALE OF
SANTA FE COUNTY, NEW MEXICO GENERAL OBLIGATION
IMPROVEMENT AND REFUNDING BONDS, SERIES 2011, IN THE
PRINCIPAL AMOUNT OF $17,500,000, PAYABLE FROM AD
VALOREM TAXES LEVIED ON ALL TAXABLE PROPERTY
WITHIN THE COUNTY; PROVIDING FOR THE FORM, TERMS
AND CONDITIONS OF THE BONDS, THE MANNER OF THEIR
EXECUTION AND THE METHOD OF, AND SECURITY FOR,
PAYMENT; AND PROVIDING FOR OTHER DETAILS
CONCERNING THE BONDS.

The Resolution directs and authorizes the issuance of Santa Fe County, New
Mexico, General Obligation Improvement and Refunding Bonds, Series 2011 in the
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aggregate principal amount of $17,500,000, to be issued in the following amounts and for
the following purposes:  $16,500,000 in principal amount of the Bonds (the
"Improvement Bonds") represents the second and final series of general obligation bonds
approved by the qualified electors of the County at an election held on November 4, 2008
to provide funds for (1) the acquisition, design, construction, improvement, equipping
and restoration of open space, trails and parks within the County, (2) the acquisition,
construction, design, equipping and improvement of roads within the County, (3) the
acquisition, construction, design, equipping and improvement of fire safety facilities
within the County, (4) the acquisition of real property and necessary water rights for, and
construction, design, equipping, rehabilitation and improvement of water projects within
the County and (5) the acquisition, construction, design, equipping, rehabilitation and
improvement of waste transfer stations within the County. $1,000,000 in principal
amount of the Bonds (the "Refunding Bonds") are being issued pursuant to Sections 6-
15-11 through 6-15-22 NMSA 1978 for the purpose of refunding, redeeming and paying,
together with legally available cash, the outstanding Santa Fe County, New Mexico
General Obligation Bonds, Series 2001 A maturing on and after June 1, 2012.

The Resolution finds that the refunding of the Series 2001 A Bonds will result in
an overall reduction of debt service payments to be made by the County, and will effect
other savings and economies, all to the benefit of the County; awards the sale of the
bonds to the best bidder therefor and provides for the delivery thereof; provides for the
form of the bonds: provides for the levy of ad valorem property taxes without limitation
as to rate or amount to pay the principal of and interest on the bonds; makes certain
covenants with the bond purchaser; and provides other details concerning the bonds.
Complete copies of the Resolution are available for public inspection during normal and
regular business hours at the office of the Santa Fe County Clerk, 102 Grant Avenue,
Santa Fe, New Mexico. This notice constitutes compliance with Section 6-14-6 NMSA
1978.

DATED this 12" day of April, 2011.

/s/
Virginia Vigil, Chairperson
Board of County Commissioners
Santa Fe County, New Mexico

[End Form of Notice]

Section 20.  All acts and resolutions in conflict or inconsistent with this
Resolution are hereby rescinded, annulled and repealed, but only to the extent of such

conflict or inconsistency.

(Signature page follows)
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PASSED, ADOPTED AND APPROVED this 12" day of April, 2011.

BOARD OF COUNTY COMMISSIONERS
SANTA FE COUNTY, NEW MEXICO

By:

Virginia Vigil, Chairperson

ATTEST:

By:

Valerie Espinoza, County Clerk

APPROVED AS TO FORM:

Stephen C. Ross, County Attorney

SADOXMCLIENT\8013011231W1413543.DOC
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Board Member then seconded the adoption of the

foregoing resolution introduced by Board Member

The motion to adopt the resolution upon being put to a vote was passed and

adopted on the following recorded vote:

Those Voting Aye:

Those Voting Nay:

() members of the Board having voted in favor of the motion, the
presiding officer declared the motion carried and the resolution adopted, whereupon the
Chairperson of the Board and County Clerk signed the foregoing proceedings and

resolution upon the records of the minutes of the Board.
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After transaction of other business not related to the bond issue, the Board, upon

motion duly made, seconded and carried, adjourned the meeting.

BOARD OF COUNTY COMMISSIONERS
SANTA FE COUNTY, NEW MEXICO

By:

Virginia Vigil, Chairperson

ATTEST:

By:

Valerie Espinoza, County Clerk

SADOX\CLIENT\80130V23\W1413543.DOC
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EXHIBIT "A"

Affidavit of Publication of
Notice of Sale and Meeting
Published on March 30, 2011
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EXHIBIT

b

Wayne Dalton

From: Michael W.Wiese [mww@rt66.com)]

Sent: Monday, April 11, 2011 8:55 AM

To: Virginia Vigil; Kathy S. Holian; Liz Stefanics: Daniel Mayfield; Robert A. Anaya; Wayne Dalton
Subject: BCC Case # MIS 11-5020 Pifion Hills lot split

Dear Commissioners and Staff,

This is regarding the proposed lot split in BCC Case # MIS 1 1-5020 (Albert Sedillo
authorization request to subdivide 3.96 acres into two lots) to be heard on

April 12th, 2011.

As a long time board member of the West Santa Fe Association (now retired) and Piflon Hills resident, I wish to
write in support of the proposed transfer. However, my support is conditional on it being a legitimate family
transfer. I'm concerned the applicant has referred to at least one third party "buyer" for the new small lots in
emails to neighbors.

Far too many lot splits have been made in our neighborhood under the guise of a family need, only to see those
new lots immediately put on the market. Our road infrastructure, single fire egress, and long term hydrological
resources are too overburdened to absorb additional, unplanned development that does not serve the existing
families. Such commercial transfers are also counter to the spirit of the County's family transfer provision.

We have asked in the past that any family transfers have a waiting period of several (ten) years before the lot
can be re-sold. If this is a legitimate transfer to create a family compound, this should not be a burden to the

applicants.
Continuing to rubber stamp lot splits under 2.5 acres makes a mockery of the TAP and County Development

Plans we have all worked so hard to create.
Thank you for you ronsideration and service.

Sincerely,
Michael W. Wiese



EXHIBIT

Wayne Dalton

From: Nancy Maret [ncmaret@ix.netcom.com)

Sent: Monday, April 11, 2011 2:50 PM v

To: Virginia Vigil; Kathy S. Holian; Liz Stefanics; Daniel Mayfield; Robert A. Anaya; Wayne Dalton
Subject: From the West Santa Fe Assccation {the neighborhood association serving Pifion Hills): BCC

Case # MIS 11-5020

Importance: High

On behalf of the Board of the West Santa Fe Association, please accept the following letter
regarding the subject case number.

Thank you,
Nancy Maret
WSFA Secretary

Dear Commissioners,

We are writing on behalf of the West Santa Fe Association in regard to BCC Case # MIS 11-
5020.

The WSFA policy is that, in general, we are opposed to further subdivisions of less than 5
acres. However we make an exception and support genuine family transfers down to 2.5 acres,
which is the base hydrological zoning in this area. Most lots are 5 acres.

The reasons for our opposition are:

- Pinon HIlls is a non-conforming subdivision. There is only
one means of egress. At least 1/2 of Pinon Hills can still
be cut off by floods (anything N of the Frijoles arroyo)

- Everyone in Pinon Hills and the surrounding area relies on
wells and is likely to for the foreseeable future. We believe the
costs of connecting to a county utility will make is prohibitively
expensive at any time. Each additional lot split taxes the water
table that we all share.

- Additional subdivisions add traffic to streets, noise and pollution.

- Lot splits are an inappropriate way to design a subdivision.
Subdivisions should be master planned. At this point the number
of lots splits in Pinon Hills area exceeds requirements for a
master planned subdivision.

We make the exception for family transfers because we feel that family is important. We have
seen indications that the proposed lot split might not be a family transfer.

We understand the proposed lot split would be less than 2 acres rather than 2.5 acres.

In the past the commission has placed a ten year holding period on family transfers to insure
they are genuine. We ask that should the commission grant this transfer, that such a holding

period be placed on the resulting lots.

Thank you,

The Governing Board of the West Santa Fe Association (the neighborhood association serving
Pifion Hills)



