
SPECIAL PROCEDURES FOR PUBLIC WORKS AND UTILITIES COMMITTEE
MEETING

Attendance: In response to the State’s declaration of a Public Health Emergency, the
Mayor’s Proclamation of Emergency, and the ban on public gatherings in excess of those
permitted in the current Public Health Order, the Public Works and
Utilities Committee meeting will be conducted virtually.

Viewing: Members of the public may stream the meeting live on the City of Santa Fe’s
YouTube channel at https://www.youtube.com/user/cityofsantafe. The YouTube live
stream can be accessed at this address from most smartphones, tablets, or computers.

Internet: To join the Zoom meeting on the internet using a computer, laptop, smartphone,
or tablet, use the following link: https://santafenm-gov.zoom.us/j/93414511648?
pwd=SVRCWUZsTy9QTVYrZThOSnNQL2tKUT09
Passcode: 767823
Attendees should use the “Raise Hand” function to be recognized by the Chair to speak
at the appropriate time.
Phone: To join the Zoom meeting using a phone, use the following phone numbers and
Webinar ID: US: 1 (346) 248-7799 - Webinar ID: 910 2307 0113 - Passcode: 767823
Phone attendees should press *9 to use the “Raise Hand” function to be recognized by
the Chair to speak at the appropriate time.
The agenda and packet for the meeting will be posted at
https://santafe.primegov.com/public/portal.

1. CALL TO ORDER

2. ROLL CALL

3. APPROVAL OF AGENDA

4. APPROVAL OF CONSENT AGENDA
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5. APPROVAL OF MINUTES

a. Approval of Minutes from the July 12, 2021 Public Works and Utilities
Committee

6. ACTION ITEMS: CONSENT

a. CONSIDERATION OF BILL NO 2021-15. (Mayor Webber)
An Ordinance Authorizing the Issuance and Sale of the City of Santa Fe,
New Mexico Subordinate Lien Gross Receipts Tax Refunding Revenue
Bonds, Series 2021 in an Aggregate Principal Amount not to Exceed
$14,745,000 for the Purpose of (1) Refunding, Discharging and Paying the
City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax
Refunding Revenue Bonds, Series 2010B and Maturing On and After June
1, 2022; (2) Refunding, Discharging and Paying the City of Santa Fe, New
Mexico Gross Receipts Tax Improvement and Refunding Revenue Bonds,
Series 2012A and Maturing On and After June 1, 2022; and (3) Paying
Costs of Issuance of the Series 2021 Bonds; Calling for the Redemption of
the Outstanding Series 2010B Bonds and Series 2012A Bonds; Providing
that the Bonds Will be Payable and Collectible from Certain Gross Receipts
Tax Revenues Distributed to the City; Approving the Selection of an
Underwriter and Forms of a Preliminary Official Statement and a Paying
Agent Registrar and Depositary Agent Agreement; Delegating Authority to
theMayor or, in theMayor’s Absence, the City Manager or Finance Director,
to Approve the Final Principal Amount, Interest Rates and Other Details of
the Bonds Within the Parameters Set Forth in this Authorizing Ordinance,
and to Execute and Deliver a Bond Purchase Agreement for the Sale of
the Bonds to the Underwriter; Proving for the Collection of Certain Gross
Receipts Tax Revenues; Approving Certain Other Agreements and
Documents in Connection with the Bonds; Ratifying Action Previously
Taken in Connection with the Bonds; Repealing all Ordinances in Conflict
Herewith; and Related Matters. (Mayor Webber) (Brad Fluetsch, Planning
and Investment Officer: bjfleutsch@santafenm.gov, 955-6885)

Committee Review:
Introduced: 06/30/21
Governing Body (request to publish): 07/14/21
Finance Committee: 07/19/21
Public Works and Utilities Committee: 07/26/21
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Governing Body (public hearing): 08/11/21

b. Request for approval of amendments to Affordable Housing Trust Fund
(AHTF) contracts awarded in response to RFP 19/24/P, RFP 20/15/P and
awarded through emergency procurement (April 2020) and CDBG CARES
Act funds. The purpose of the amendments is to extend the term of
performance through June 30, 2022 and to add compensation (total
increase of compensation is $1,553,040.00; total contract amount is
$2,736,709.00). (Alexandra Ladd, Director of Office of Affordable Housing:
agladd@santafenm.gov, 505-303-9868).
a. NMCEH – Consuelo’s Place (Midtown Shelter) increasing by
$965,000.00, total contract amount $1,521,169.00

b. NMCEH – Homeless Early Intervention Project increasing by
$250,000.00, total contract amount $430,000.00

c. HOUSING TRUST – Mortgage Reduction Assistance increasing by
$200,000.00, total contract amount $357,500.00

d. SFCHA – Country Club Apartment Rehabilitation term extension,
increasing by $0.00, total contract amount $140,000.00

e. LIFE LINK – Emergency Rental Assistance/Hotel Stays increasing by
$138,040.00, total contract amount $288,040.00

Committee Review:
Finance Committee: 07/19/21
Quality of Life Committee: 7/21/21
Public Works and Utilities Committee: 7/26/21
Governing Body: 07/28/21

c. Request for Approval of Amendment No. 1 to the Santa Fe Civic Housing
Authority’s Country Club Apartments Rehabilitation Project to Extend the
Term of Performance through June 30, 2022. (Alexandra Ladd, Director
of Office of Affordable Housing; agladd@santafenm.gov, 505-303-9868).
Committee Review:
Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

d. Request for Approval of Contract Amendment No. 1 to the New Mexico
Coalition to End Homelessness – Early Intervention Project Contract to
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Extend the Term of Performance through June 30, 2022 and Increase the
Amount of Compensation by $250,000 for a Total Contract Amount of
$430,000. (Alexandra Ladd, Director of Office of Affordable Housing;
agladd@santafenm, 505-303-9868). Committee Review:
Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

e. Request for Approval of Emergency Procurement of Consuelo’s
Place/NMCEH Midtown Shelter in the Amount of $965,000 to Cover 12
Months of Operations through June 30, 2022. (Alexandra Ladd, Director
of Office Of Affordable Housing; agladd@santafenm.gov, 505-303-9868)
Committee Review:
Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

f. CONSIDERATION OF RESOLUTION NO. 2021-__. (Mayor Webber)
A Resolution Requesting Approval of Fourth Quarter Budget Amendments
and Associated New Mexico Department of Finance and
Administration/Local Government Division (DFA/GD) Schedule for Fiscal
Year 2020/2021. (Andy Hopkins, Acting Budget Officer,
ajhopkins@santafenm.gov, 955-6177)

Committee Review
Introduced: 07/14/21
Finance Committee: 07/19/21
Public Works Committee: 07/26/21
Governing Body: 07/28/21

g. Request for Approval of Acceptance of FAA Grant SAF
3-35-0037-054-2021 in the Amount of $607,296 for the Runway 2 Safety
Area Grading Improvement Project. (Mark Baca, Airport Manager,
mdbaca@santafenm.gov, 955-2901)
1. Request for Approval of BAR to Budget Grant Funding of $607,296.

Committee Review:
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Finance Committee: 07/19/21
Public Works and Utilities Committee: 07/26/21
Governing Body: 07/28/21

h. Request for the Approval of Amendment No. 2 to On-Call Service Contract
with American Fire Protection Group, Increasing Compensation in the
Amount of $1,000,000 to a New Total of $1,418,742.81 Plus NMGRT that
will Expire on June 30, 2025 for Fire Safety, Monitoring and Improvement
Services throughout City Facilities, American Fire Protection Group,
Inc. (Sam Burnett, Facilities Division Director, jsburnett@santafenm.gov,
955-5933)
Committee Review:
Public Works and Utilities Committee: 07/26/21
Governing Body: 07/28/21

i. Request for Approval of Amendment No. 2 to On-Call Service Contract with
Davenport Construction Management, Increasing Compensation in the
Amount of $1,000,000 to a New Total of $1,250,000 Plus NMGRT that will
Expire on June 30, 2023 for Fire Safety, Monitoring and Improvement
Services throughout City Facilities, Davenport Construction Management,
Inc. (Sam Burnett, Facilities Division Director, jsburnett@santafenm.gov,
955-5933)
Committee Review:
Public Works and Utilities Committee: 07/26/21
Governing Body: 07/28/21

j. Request for the Approval of an On-Call Service Contract with National
Roofing, with Total Compensation in the Amount of $1,000,000 Plus
NMGRT that will Expire on June 30, 2023 for Miscellaneous Roofing
Services throughout City Facilities, National Roofing, Inc. (Sam Burnett,
Facilities Division Director, jsburnett@santafenm.gov, 505-955-5933)
Committee Review:
Public Works and Utilities Committee: 07/26/21
Governing Body:07/28/21

k. Request for approval of a Budget Amendment Request in the amount of
$2,990,000 to Address Critical Road Rehabilitation Needs Throughout the
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City of Santa Fe. (Mark Brooks, Streets Public Works Administrator,
mebrooks@santafenm.gov, 955-0000)
Committee Review:
Public Works and Utilities Committee: 07/26/2021
Finance Committee: 08/02/2021
Governing Body: 08/11/2021

l. Request for Approval of Amendment No. 1 to the Global Management
Performance Contract (Munis Contract No. 3202498) with Dalkia Energy
Solutions LLC, for the City of Santa Fe Streetlight Conversion and
Maintenance to Incorporate the Specifications of the Community Guided
Lighting Design. (Regina Wheeler, Public Works Department Director,
rawheeler@santafenm.gov, 955-6622)
Committee Review:
Public Works & Utility Committee: 07/26/21
Governing Body: 07/28/21

7. MATTERS FROM STAFF

8. MATTERS FROM THE COMMITTEE

9. MATTERS FROM THE CHAIR

10. NEXT MEETING: Monday, August 9, 2021

11. ADJOURN

Persons with disabilities in need of accommodations, contact the City Clerk’s
office at 955-6521, five (5) working days prior to meeting date.
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City of Santa Fe New Mexico 
Memorandum 

 

 

 

Date:  July 1, 2021 

 

To: Finance Committee, Public Works Committee, and Governing Body 

 

Via: Alexis Lotero, Acting Finance Director 

 

From:  Bradley Fluetsch, CFA, Planning and Investment Officer 

   

RE: $14,745,000 CITY OF SANTA FE, NEW MEXICO 

Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021 

 

 

EXECUTIVE SUMMARY: 

 

The proposed Bill refunds two of the City’s outstanding bonds, a Senior Lien GRT Bond and a 

Subordinate Lien GRT bond into a single Subordinate Lien GRT Revenue Bond at much lower 

interest rates, saving the City an estimated $1.35 million in interest expense over the next five years.   

 

BACKGROUND: 

 

Municipal bonds typically have a call option allowing a municipal government to refund bonds if 

it is advantageous to the entity.  The 2010B and the 2012A became eligible for the City to refund 

in the past year.  According to the City’s Debt Policy, Section IX. C the City may issue current 

refunding bonds when advantageous, legally permissible and prudent and when net present value 

of savings equal three percent.  According to the City’s Municipal Advisor, the estimated savings 

is $1,347,067 or a net present value of savings of $1,014,398, easily exceeding the three percent 

policy requirement.   

 

ACTION REQUESTED: 

 

Staff request that the committees and Governing Body approve the bill authorizing the issuance of 

the 2021 Subordinate Lien Gross Receipts Tax Refunding Revenue Bond in the amount of 

$14,745,000 subject to market conditions, which may alter the amount of the issuance or actual 

savings.  

 

ATTACHMENTS: 

 

Bill 

Fiscal Impact Report 

Financing Schedule 

Preliminary Official Statement 

Savings Estimate 

BF
BF

AL
AL

https://adobecancelledaccountschannel.na2.documents.adobe.com/verifier?tx=CBJCHBCAABAA1sEqiE2rBgL8oL2qFKpH33nGOTS93WrM
https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAA1sEqiE2rBgL8oL2qFKpH33nGOTS93WrM


10321.1 1 

AN ABSTRACT OF PROCEEDINGS 1 

STATE OF NEW MEXICO  ) 2 

COUNTY OF SANTA FE  ) ss. 3 

CITY OF SANTA FE   ) 4 

 5 

County of Santa Fe, State of New Mexico, met in regular session in full conformity with law and 6 

ordinances and rules of the City, at City Hall, 200 Lincoln Avenue, Santa Fe, New Mexico, being 7 

the regular meeting place of the Governing Body, at the hour of 5:00 p.m., on Wednesday, the ___ 8 

day of ______, 2021. 9 

 Upon roll call the following were found to be present, constituting a quorum of the 10 

Governing Body: 11 

 PRESENT: Mayor:   12 

 Councilor:   13 

 Councilor:   14 

 Councilor:   15 

 Councilor:   16 

 Councilor:   17 

 Councilor:   18 

 Councilor:   19 

 Councilor:   20 

 ABSENT:  21 

    22 

Thereupon the following proceedings, among others, were had and taken: 23 

PUBLIC HEARINGS 24 

 *** 25 



10321.1 2

 CONSIDERATION OF BILL NO. 2021-15 1 

 ADOPTION OF ORDINANCE NO. 2021-____ 2 

Issuance of Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021. 3 

 4 

 5 

 6 

 7 

 8 

 9 

 10 

 11 

 12 

 13 

 14 

 15 

 16 

 17 

 18 

 19 

 20 

 21 

 22 

 23 

 24 

 25 



10321.1 3

CITY OF SANTA FE, NEW MEXICO 1 

BILL NO. 2021-15 2 

INTRODUCED BY: 3 

  4 

Mayor Alan Webber 5 

 6 

 7 

 8 

 9 

AN ORDINANCE 10 

AUTHORIZING THE ISSUANCE AND SALE OF THE CITY OF SANTA FE, NEW 11 

MEXICO SUBORDINATE LIEN GROSS RECEIPTS TAX REFUNDING REVENUE 12 

BONDS, SERIES 2021 IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED 13 

$14,745,000 FOR THE PURPOSE OF (1) REFUNDING, DISCHARGING AND PAYING 14 

THE CITY OF SANTA FE, NEW MEXICO SUBORDINATE LIEN GROSS RECEIPTS 15 

TAX REFUNDING REVENUE BONDS, SERIES 2010B AND MATURING ON AND 16 

AFTER JUNE 1, 2022; (2) REFUNDING, DISCHARGING AND PAYING THE CITY OF 17 

SANTA FE, NEW MEXICO GROSS RECEIPTS TAX IMPROVEMENT AND 18 

REFUNDING REVENUE BONDS, SERIES 2012A AND MATURING ON AND AFTER 19 

JUNE 1, 2022; AND (3) PAYING COSTS OF ISSUANCE OF THE SERIES 2021 BONDS; 20 

CALLING FOR THE REDEMPTION OF THE OUTSTANDING SERIES 2010B BONDS 21 

AND SERIES 2012A BONDS; PROVIDING THAT THE BONDS WILL BE PAYABLE 22 

AND COLLECTIBLE FROM CERTAIN GROSS RECEIPTS TAX REVENUES 23 

DISTRIBUTED TO THE CITY; APPROVING THE SELECTION OF AN 24 

UNDERWRITER AND FORMS OF A PRELIMINARY OFFICIAL STATEMENT AND A 25 
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10321.1 4 

PAYING AGENT REGISTAR AND DEPOSITARY AGENT AGREEMENT; 1 

2 

CITY MANAGER OR FINANCE DIRECTOR, TO APPROVE THE FINAL PRINCIPAL 3 

AMOUNT, INTEREST RATES AND OTHER DETAILS OF THE BONDS WITHIN THE 4 

PARAMETERS SET FORTH IN THIS AUTHORIZING ORDINANCE, AND TO 5 

EXECUTE AND DELIVER A BOND PURCHASE AGREEMENT FOR THE SALE OF 6 

THE BONDS TO THE UNDERWRITER; PROVIDING FOR THE COLLECTION OF 7 

CERTAIN GROSS RECEIPTS TAX REVENUES; APPROVING CERTAIN OTHER 8 

AGREEMENTS AND DOCUMENTS IN CONNECTION WITH THE BONDS; 9 

RATIFYING ACTION PREVIOUSLY TAKEN IN CONNECTION WITH THE BONDS; 10 

REPEALING ALL ORDINANCES IN CONFLICT HEREWITH; AND RELATED 11 

MATTERS. 12 

 13 

 Capitalized terms used in the following preambles have the same meaning as set forth in 14 

Section 1 of this Ordinance unless the context requires otherwise. 15 

 WHEREAS16 

established, organized and existing incorporated charter municipality with home-rule powers under 17 

the constitution and laws of the State of New Mexico; and 18 

 WHEREAS, pursuant to Section 7-1-6.4 NMSA 1978 the City receives monthly State-19 

Shared Gross Receipts Tax Revenues from the New Mexico Department of Taxation and Revenue 20 

equal to one and two hundred and twenty-five thousandths percent (1.225%) of the gross receipts 21 

of persons engaging in business within the City, as determined and adjusted under the Gross 22 

Receipts and Compensating Tax Act, Chapter 7, Article 9 NMSA 1978; and 23 

 WHEREAS, pursuant to the Municipal Local Option Gross Receipts Taxes Act, Sections 24 

7-19D-1 through 7-19D-18, NMSA 1978, and the One-Half Percent Municipal Gross Receipts Tax 25 



10321.1 5 

Ordinance, the City has imposed a municipal gross receipts tax on persons engaging in business in 1 

the City in the amount of one-half of one percent (0.50%) and receives monthly One-Half Percent 2 

Municipal Gross Receipts Tax Revenues from the New Mexico Department of Taxation and 3 

Revenue, as determined and adjusted under the Municipal Local Option Gross Receipts Taxes Act.  4 

The One-Half Percent Municipal Gross Receipts Tax was imposed by City Ordinance No. 1981-5 

45 and is dedicated for capital improvements to City facilities and street and road construction and 6 

reconstruction as authorized by the Municipal Local Option Gross Receipts Taxes Act.  Other 7 

increments of Municipal Local Option Gross Receipts Tax are imposed by the City which are not 8 

pledged for payment of Parity Superior Obligations, Subordinate Lien Obligations or Super 9 

Subordinate Obligations; and  10 

 WHEREAS, pursuant to Section 7-19D-11 NMSA 1978 and City Ordinance No. 1993-11 

21, the City has imposed an infrastructure gross receipts tax on persons engaging in business in the 12 

City and receives monthly distributions of Infrastructure Gross Receipts Tax Revenues from the 13 

New Mexico Department of Taxation and Revenue equal to 1/16th of one percent (0.0625%) of the 14 

gross receipts of persons engaging in business within the City, as determined and adjusted under 15 

the Municipal Local Option Gross Receipts Taxes Act and the Tax Administration Act.  The 16 

Infrastructure Gross Receipts Tax is dedicated for purposes authorized by Section 7-19D-11 NMSA 17 

1978; and  18 

 WHEREAS, pursuant to Section 7-19D-10 NMSA 1978, and City Ordinance No. 1993-19 

20, the City has imposed an environmental services gross receipts tax on persons engaging in 20 

business in the City and receives monthly distributions of Environmental Services Gross Receipts 21 

Tax Revenues from the New Mexico Department of Taxation and Revenue equal to 1/16th of one 22 

percent (0.0625%) of the gross receipts of persons engaging in business within the City, as 23 

determined and adjusted under the Municipal Local Option Gross Receipts Taxes Act and the Tax 24 

Administration Act.  The Environmental Services Gross Receipts Tax is dedicated for purposes 25 



10321.1 6 

authorized by Section 7-19D-10 NMSA 1978; and 1 

 WHEREAS, the Environmental Services Gross Receipts Tax Revenues are not pledged to 2 

the repayment of the Bonds; and  3 

 WHEREAS, pursuant to Ordinance No. 2010-26, passed and adopted by the Governing 4 

5 

6 

in an aggregate principal amount of $10,490,000, payable from and constituting a subordinate (but 7 

not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax Revenues, the One-Half 8 

Percent Municipal Gross Receipts Tax Revenues, and the Infrastructure Gross Receipts Tax 9 

Revenues (of which $4,860,000 of such Series 2010B Bonds remains outstanding); and 10 

WHEREAS, pursuant to Ordinance No. 2012-7, passed and adopted by the Governing 11 

Fe, New Mexico Gross Receipts Tax 12 

13 

in an aggregate principal amount of $32,725,000, payable from and constituting a first (but not an 14 

exclusive first) lien on the State-Shared Gross Receipts Tax update Revenues, the One-Half Percent 15 

Municipal Gross Receipts Tax Revenues, and the Infrastructure Gross Receipts Tax Revenues (of 16 

which $10,735,000 of such Series 2012A Bonds remain outstanding); and 17 

WHEREAS, pursuant to Ordinance No. 2012-6, passed and adopted by the Governing 18 

19 

20 

) in an aggregate principal amount of $14,280,000 , payable from and 21 

constituting a subordinate (but not an exclusive subordinate) lien on the State-Shared Gross 22 

Receipts Tax Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues, the 23 

Environmental Services Gross Receipts Tax Revenues, and the Infrastructure Gross Receipts Tax 24 

Revenues and a first (but not an exclusive first) lien on the Wastewater System Revenues  (of which 25 
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$1,960,000 of such Series 2012B Bonds remain outstanding); and 1 

 WHEREAS, pursuant to Ordinance No. 2013-19, passed and adopted by the Governing 2 

3 

n an 4 

aggregate principal amount of $13,780,000, payable from and constituting a subordinate (but not 5 

an exclusive subordinate) lien on the State-Shared Gross Receipts Tax Revenues, the One-Half 6 

Percent Municipal Gross Receipts Tax Revenues, and the Infrastructure Gross Receipts Tax 7 

Revenues (of which $11,245,000 of such Series 2013B Bonds remain outstanding); and 8 

 WHEREAS, pursuant to Ordinance No. 2014-27, passed and adopted by the Governing 9 

ew Mexico Gross Receipts Tax 10 

11 

principal amount of $15,460,000, payable from and constituting a first (but not an exclusive first) 12 

lien on the State-Shared Gross Receipts Tax Revenues, the One-Half Percent Municipal Gross 13 

Receipts Tax Revenues and the Infrastructure Gross Receipts Tax Revenues (of which $14,615,000 14 

of such Series 2014 Bonds remain outstanding); and 15 

WHEREAS, pursuant to Ordinance No. 2016-21, passed and adopted by the Governing 16 

Body on May 25, 2016, as supplemented by Resolution No. 2016-50 passed and adopted by the 17 

18 

Gross Receipts Tax Refunding Revenue Bonds, Se19 

in an aggregate principal amount of $6,700,000, payable from and constituting a first (but not an 20 

exclusive first) lien on the State-Shared Gross Receipts Tax Revenues, the One-Half Percent 21 

Municipal Gross Receipts Tax Revenues and the Infrastructure Gross Receipts Tax Revenues (of 22 

which $2,140,000 of such Series 2016A Bonds remain outstanding); and 23 

WHEREAS, pursuant to Ordinance No. 2016-21, passed and adopted by the Governing 24 

Body on May 25, 2016, as supplemented by Resolution No. 2016-50 passed and adopted by the 25 
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1 

2 

in an aggregate principal amount of $21,900,000, payable from and constituting a first (but not an 3 

exclusive first) lien on the State-Shared Gross Receipts Tax Revenues, the One-Half Percent 4 

Municipal Gross Receipts Tax Revenues and the Infrastructure Gross Receipts Tax Revenues (of 5 

which $10,225,000 of such Series 2016B Bonds remain outstanding); and 6 

WHEREAS, pursuant to Ordinance No. 2016-21, passed and adopted by the Governing 7 

Body on May 25, 2016, as supplemented by Resolution No. 2016-50 passed and adopted by the 8 

Gov9 

10 

Bonds) in an original aggregate principal amount of $9,480,000, payable from and constituting a 11 

subordinate (but not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax 12 

Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues and the Infrastructure 13 

Gross Receipts Tax Revenues (of which $475,000 of such Series 2016C Bonds remain 14 

outstanding); and 15 

WHEREAS, pursuant to Ordinance No. 2016-21, passed and adopted by the Governing 16 

Body on May 25, 2016, as supplemented by Resolution No. 2016-50 passed and adopted by the 17 

Governing Body on June 23, 2016, the Ci18 

19 

20 

subordinate (but not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax 21 

Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues and the Infrastructure 22 

Gross Receipts Tax Revenues (of which $1,510,000 of such Series 2016D Bonds remain 23 

outstanding); and 24 

WHEREAS, pursuant to Ordinance No. 2017-8, passed and adopted by the Governing 25 
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1 

 2 

3 

subordinate (but not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax 4 

Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues and the Infrastructure 5 

Gross Receipts Tax Revenues (of which $3,555,000 of such Series 2017 Taxable Bonds remain 6 

outstanding); and 7 

WHEREAS, pursuant to Ordinance No. 2017-23, passed and adopted by the Governing 8 

Body on November 89 

10 

11 

amount of $10,290,000, payable from and constituting a subordinate (but not an exclusive 12 

subordinate) lien on the State-Shared Gross Receipts Tax Revenues, the One-Half Percent 13 

Municipal Gross Receipts Tax Revenues and the Infrastructure Gross Receipts Tax Revenues (of 14 

which $7,745,000 of such Series 2018 Gasoline Tax/Subordinate Lien GRT Bonds remain 15 

outstanding); and  16 

WHEREAS, pursuant to Ordinance No. 2018-25, passed and adopted by the Governing 17 

ew Mexico Senior Lien Gross 18 

Receipts Tax Improvement Revenue Bonds, Series 2018A in an original aggregate principal 19 

amount of $20,000,000, payable from and constituting a first (but not an exclusive first) lien on the 20 

State-Shared Gross Receipts Tax Revenues, the One-Half Percent Municipal Gross Receipts Tax 21 

Revenues and the Infrastructure Gross Receipts Tax Revenues (of which $18,975,000 of such 22 

Series 2018A Bonds remain outstanding); and 23 

WHEREAS, pursuant to Ordinance No. 2019-7, passed and adopted by the by the 24 

Governing Body on May 29, 2019 the City authorized the execution and delivery of a Taxable 25 



10321.1 10 

1 

payable from and constituting a 2 

subordinate (but not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax 3 

Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues and the Infrastructure 4 

Gross Receipts Tax Revenues (of which $21,905,000 of such 2019 Finance Authority Loan remains 5 

outstanding); and  6 

WHEREAS, pursuant to Ordinance No. 2019-17, passed and adopted by the by the 7 

Governing Body on August 28, 2019 the City authorized the execution and delivery of a Taxable 8 

Loan Agreemen9 

10 

a subordinate (but not an exclusive subordinate) lien on the State-Shared Gross Receipts Tax 11 

Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues and the Infrastructure 12 

Gross Receipts Tax Revenues (of which $1,195,000 of such 2019 Finance Authority Parking 13 

Improvements Loan remains outstanding); and 14 

WHEREAS, except for the outstanding the Series 2010B Bonds, the Series 2012A Bonds, 15 

the Series 2012B Bonds, the Series 2013A Bonds, the Series 2013B Bonds, the Series 2014 Bonds, 16 

the Series 2016A Bonds, the Series 2016B Bonds, the Series 2016C Bonds, the 2016D Bonds, the 17 

Series 2017 Taxable Bonds, the Series 2018 Gasoline Tax/Subordinate Lien GRT Bonds, the Series 18 

2018A Bonds, the 2019 Finance Authority Refunding Loan and the 2019 Finance Authority 19 

Parking Improvements Loan, there are no obligations presently outstanding to which the State-20 

Shared Gross Receipts Tax Revenues, the One-Half Percent Municipal Gross Receipts Tax 21 

Revenues, or the Infrastructure Gross Receipts Tax Revenues have been pledged by the City; and 22 

WHEREAS, the Governing Body hereby determines that issuance of 23 

24 

25 
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1, 2022, (2) to refund, discharge and pay the Series 2012A Bonds maturing on and after June 1, 1 

2022, and (3) to pay the Costs of Issuance of the Bonds, will provide for the public health, peace 2 

and safety of the City and its citizens; and 3 

 WHEREAS, the Bonds shall be issued pursuant to Sections 3-31-1 through 3-31-12 4 

NMSA 1978, with a first (but not an exclusive first) lien on the Pledged Gross Receipts Tax 5 

 6 

 WHEREAS, the Governing Body expects to offer the Bonds pursuant to the Preliminary 7 

Official Statement, in a negotiated sale as and to sell the Bonds to the Underwriter pursuant to a 8 

Bond Purchase Agreement , the forms of which Preliminary Official Statement and Bond Purchase 9 

Agreement have been presented to the Governing Body in connection with this Bond Ordinance, 10 

to be executed by the Mayor or, the absence of the Mayor, another Authorized Officer pursuant to 11 

Section 6-14-10.2 NMSA 1978, all within the parameters set forth in this Bond Ordinance; and 12 

 WHEREAS, Section 3-31-6(C) NMSA 1978, provides:  13 

  Any law which authorizes the pledge of any or all of the pledged 14 

revenues to the payment of any revenue bonds issued pursuant to Sections 3-31-1 15 

through 3-31-12 NMSA 1978, or which affects the pledged revenues, or any law 16 

supplemental thereto or otherwise appertaining thereto, shall not be repealed or 17 

amended or otherwise directly or indirectly modified in such a manner as to impair 18 

adversely any such outstanding revenue bonds, unless such outstanding revenue 19 

bonds have been discharged in full or provision has been ful  20 

 WHEREAS, the Exchange Act permits a municipality, including the City, that has issued 21 

or proposes to issue bonds to enter into an agreement for an exchange of interest rates as provided 22 

therein; and 23 

 WHEREAS, in connection with the Bonds, Parity Superior Lien Gross Receipts Tax 24 

Obligations or Subordinate Lien Gross Receipts Tax Obligations which may be issued in the future 25 
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by the City, the Governing Body may determine to enter into a Qualified Exchange Agreement for 1 

all or a portion of the  Bonds, Parity Superior Lien Gross Receipts Tax Obligations or Subordinate 2 

Lien Gross Receipts Tax Obligations which may provide for the payment by the City of a Variable 3 

Exchange Rate or a Fixed Exchange Rate and the payment by the Qualified Counterparty of a Fixed 4 

Exchange Rate or Variable Exchange Rate; and 5 

 WHEREAS, all required authorizations, consents or approvals of any State, governmental 6 

body, agency or authority in connection with the authorization, execution and delivery of the Bonds 7 

(i) which are required to have been obtained by the date of the adoption of the Bond Ordinance 8 

have been obtained, and (ii) which will be required to be obtained prior to any Closing Date, will 9 

have been obtained by that date. 10 

NOW, THEREFORE, BE IT ORDAINED BY THE GOVERNING BODY OF THE 11 

CITY OF SANTA FE, NEW MEXICO: 12 

 Section 1. Definitions.  The terms in this section are defined for all purposes of this 13 

Ordinance and of any ordinance amendatory hereof or supplemental hereto, or relating hereto, and 14 

of any instrument or document appertaining hereto, except where the context by clear implication 15 

herein otherwise requires, shall have the following meanings: 16 

 Act -31-1 through 3-31-12 17 

NMSA 1978, as amended, and enactments of the Governing Body relating to the issuance of the 18 

Bonds, including this Bond Ordinance. 19 

 Authorized Officer20 

Finance Director, or other officer of the City when designated by a certificate signed by the Mayor 21 

of the City from time to time, a certified copy of which shall be delivered to the Paying Agent and 22 

the Registrar. 23 

 Bond Counsel24 

in the area of municipal bonds and the exemption of interest on municipal bonds from federal 25 
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income taxation. 1 

 Bond Purchase Agreement2 

the Purchaser in connection with the negotiated sale of the Bonds, the form of which has been 3 

presented to the Governing Body in connection with this Bond Ordinance. been presented to the 4 

Governing Body in connection with this Bond Ordinance. 5 

 Bonds, 2021 Bonds Series 2021 Bonds6 

7 

authorized by this Bond Ordinance. 8 

 Business Day9 

the following offices are authorized or required to remain closed: offices of the City and of banks 10 

located in the cities in which the principal offices of the Paying Agent and Registrar are located or 11 

(iii) a day on which the New York Stock Exchange is closed. 12 

 City Municipal Municipality13 

corporate and politic known as the City of Santa Fe, Santa Fe County, New Mexico. 14 

 Continuing Disclosure Undertaking15 

respect to the Bonds to be executed on the date of issuance and delivery of the Bonds to the 16 

Purchaser, the form of which in included in the Preliminary Official Statement approved pursuant 17 

to this Bond Ordinance.   18 

 Costs of Issuance , without 19 

limitation, costs of advertising and publication, costs of preparing the Bonds, fees and expenses of 20 

the financial advisor, bond counsel, the Paying Agent, the Registrar, the rating fees and other 21 

reasonable and necessary fees and costs, including applicable gross receipts taxes, related to the 22 

issuance of the Bonds. 23 

 Credit Facility24 

bond insurance policy or reserve account insurance policy, guaranty or similar agreement provided 25 
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by a bank, insurer or other provider of a Credit Facility rated, at the time the Credit Facility is 1 

2 

including any substitute therefor, to provide support to pay the purchase price of, or the payment 3 

of the principal of and interest on, Obligations. 4 

 Cross-over Refunding Bonds5 

refunding Obligations if the proceeds thereof are irrevocably deposited in escrow to secure 6 

repayment on an applicable redemption date or maturity date of the principal of and redemption 7 

premium on the related Obligations being refunded and the earnings on such escrow are required 8 

to be used to pay interest on the Cross-over Refunding Bonds. 9 

 Debt Service Requirements10 

pay the interest, or to make reimbursements for payments of interest, becoming due on the 11 

applicable Obligations during such period; plus (ii) the amount required to pay the principal or 12 

accreted value, or to make reimbursements for the payment of principal or accreted value, 13 

becoming due on the applicable Obligations during that period, whether at maturity, an accretion 14 

term date or upon mandatory sinking fund redemption dates, plus (iii) any net periodic payments 15 

on a notional amount required to be made by the City pursuant to a Qualified Exchange Agreement 16 

minus (iv) any net periodic payments on a notional amount to be received by the City pursuant to 17 

a Qualified Exchange Agreement. 18 

  (a) No payments required on the applicable Obligations shall be included in 19 

any computation of Debt Service Requirements for any computation period prior to the maturity or 20 

otherwise certain due dates thereof which may occur because of the exercise of an option by the 21 

City, or which may otherwise become due by reason of any other circumstance or contingency, 22 

including acceleration, which constitute other than regularly scheduled payments of principal, 23 

accreted value, interest or other regularly scheduled payments on the applicable Obligations. 24 

  (b) Debt Service Requirements required to be made pursuant to a Qualified 25 
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Exchange Agreement shall be based upon the actual amount required to be paid by the City, if any, 1 

to the Qualified Counterparty.  In determining that amount, any payments required to be made by 2 

either party to the Qualified Exchange Agreement at a Variable Exchange Rate shall be computed, 3 

in determining the obligation of the City under the Qualified Exchange Agreement, using the 4 

procedures set forth in the applicable sections of this Ordinance. 5 

  (c) The computation of interest for the purposes of this definition shall be 6 

made without considering the interest rate payable pursuant to a Credit Facility, unless, at the time 7 

of computation of Debt Service Requirements, payments on Obligations are owed to, or Obligations 8 

are owned or held by, the provider of a Credit Facility pursuant to the provisions of that Credit 9 

Facility. 10 

  (d) The accreted value of capital appreciation bonds shall be included in the 11 

calculation of interest and principal only for the applicable year during which the accreted value 12 

becomes payable. 13 

  (e) In any computation of Debt Service Requirements relating to the issuance 14 

of additional Parity Obligations: 15 

   (1) There shall be deducted from that computation  (i) amounts on 16 

deposit in an escrow account related to an issue of Cross-over Refunding Bonds and (ii) proceeds 17 

of a series of Obligations deposited to the credit of an account for the payment of capitalized interest 18 

on Obligations included as part of the computation during the applicable period. 19 

   (2) There may be made the adjustment to the Debt Service 20 

Requirements applicable to Bond Anticipation Notes described in Paragraph E of Sections 21 and 21 

23 of this Ordinance. 22 

  (f) Except as provided in Paragraph F of Section 21, the purchase or tender 23 

price of Put Obligations resulting from the optional or mandatory tender or presentment for 24 

purchase of those Put Obligations shall not be included in any computation of Debt Service 25 
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Requirements. 1 

 Depository2 

securities depository as may be designated by an officer of the City. 3 

 Environmental Services Gross Receipts Tax environmental services gross 4 

receipts tax imposed pursuant to Section 7-19D-10 NMSA 1978 by the Environmental Services 5 

Gross Receipts Tax Ordinance on persons engaging in business in the City in the amount of 1/16th 6 

of one percent (0.0625%) of the gross receipts of such persons. 7 

 Environmental Services Gross Receipts Tax Ordinance -8 

20 imposing the Environmental Services Gross Receipts Tax, as amended. 9 

 Environmental Services Gross Receipts Tax Revenue Fund  Santa Fe, 10 

11 

and continued in Section 17 of this Ordinance, into which the City shall deposit the Environmental 12 

Services Gross Receipts Tax Revenues. 13 

 Environmental Services Gross Receipts Tax Revenues14 

gross receipts tax revenues received by the City pursuant to Section 7-19D-10 NMSA 1978 and the 15 

Environmental Services Gross Receipt Tax Ordinance. 16 

 Exchange Act -18-8.1 NMSA 1978, as amended and supplemented. 17 

 Exchange Termination Payment18 

Exchange Agreement by the City or a Qualified Counterparty to compensate the other party for any 19 

losses and costs that such other party may incur as a result of the early termination of the 20 

obligations, in whole or in part, of the parties under such Qualified Exchange Agreement. 21 

 Federal Securities22 

on which are unconditionally guaranteed by the United States of America. 23 

 Fiscal Year24 

the first day of July of any calendar year and ending on the last day of June of the next calendar 25 



10321.1 17 

year; but it may mean any other 12-month period which the City hereafter may establish. 1 

 Fitch2 

corporation is dissolved or liquidated or no longer performs the functions of a securities rating 3 

agency, any other nationally recognized securities rating agency designated by the City. 4 

 Fixed Exchange Rate5 

Counterparty pursuant to a Qualified Exchange Agreement. 6 

 Governing Body7 

who, together with the mayor, are the governing body of the City. 8 

 Government Obligations9 

interest on which are unconditionally guaranteed by, the United States of America or certificates 10 

or receipts established by the United States Government or its agencies or instrumentalities 11 

representing direct ownership of future interests or principal payments on direct obligations of, or 12 

obligations fully guaranteed by, the United States of America or any of its agencies or 13 

instrumentalities the obligations of which are backed by the full faith and credit of the United States. 14 

 Historic Test Period calendar months designated by an 15 

Authorized Officer from time to time out of the eighteen-calendar months next preceding the date 16 

of adoption of the City ordinance authorizing the issuance of additional Obligations  without regard 17 

to any resolution or ordinance supplementing or amending the authorizing ordinance. 18 

 Independent Accountant19 

and under supervision of the State Auditor of the State of New Mexico, or (B) any registered or 20 

certified public accountant or firm of such accountants duly licensed to practice and practicing as 21 

such under the laws of the State of New Mexico, appointed and paid by the City, who (1) is, in fact, 22 

independent and not under the domination of the City, (2) does not have any substantial interest, 23 

direct or indirect, with the City, and (3) is not connected with the City as an officer or employee of 24 

the City, but who may be regularly retained to make annual or similar audits of the books or records 25 
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of the City. 1 

 Infrastructure Gross Receipts Tax2 

pursuant to Section 7-19D-11 NMSA 1978 by the Infrastructure Gross Receipts Tax Ordinance on 3 

persons engaged in business in the City in an amount of 1/16th of one percent (0.0625%) of the 4 

gross receipts of such persons.  5 

 Infrastructure Gross Receipts Tax Ordinance -21 6 

imposing the Infrastructure Gross Receipts Tax, as amended. 7 

 Infrastructure Gross Receipts Tax Revenue Fund a Fe 8 

9 

17 of this Ordinance, into which the City shall deposit the Infrastructure Gross Receipts Tax 10 

Revenues. 11 

 Infrastructure Gross Receipts Tax Revenues  the infrastructure gross receipts tax 12 

revenues received by the City pursuant to Section 7-19D-11 NMSA 1978 and the Infrastructure 13 

Gross Receipts Tax Ordinance. 14 

 Insured Bank -chartered savings and loan association or 15 

federally or state-chartered commercial bank, the deposits of which are insured by the Federal 16 

Deposit Insurance Corporation and which has, or is the lead bank of a parent holding company 17 

which has (i) unsecured, uninsured and unguaranteed obligations which are rated AA or better by 18 

Fitch and S&P or (ii) combined capital, surplus and undivided profits of not less than $10,000,000. 19 

 20 

corporation is dissolved or liquidated or no longer performs the functions of a securities rating 21 

agency, any other nationally recognized securities rating agency designated by the City. 22 

 Obligations23 

other obligation of the City, including Qualified Exchange Agreements, secured by Pledged Gross 24 

Receipts Tax Revenues, issued or incurred for any purpose permitted by the Act or the Exchange 25 



10321.1 19 

Act, as amended from time to time. 1 

 One-Half Percent Municipal Gross Receipts Tax Ordinance2 

Ordinance No. 1981-45 imposing a one-half of one percent municipal gross receipts tax. 3 

 One-Half Percent Municipal Gross Receipts Tax Revenue Fund4 

Fe, New Mexico One-Half Percent Municipal Gross Receipt5 

the City and continued in Section 17 of this Ordinance, into which the City shall deposit the One-6 

Half Percent Municipal Gross Receipts Tax Revenues. 7 

 One-Half Percent Municipal Gross Receipts Tax Revenues venues 8 

received by the City pursuant to the Municipal Local Option Gross Receipts Taxes Act, Sections 9 

7-19D-1 through 7-19D-12 NMSA 1978, and the One-Half Percent Municipal Gross Receipts Tax 10 

Ordinance. 11 

Ordinance upplemented from time to time. 12 

Parity Subordinate Lien Gross Receipts Tax Obligations Parity Subordinate 13 

Obligations14 

Bonds, and the Series 2016D Bonds, the Series 2017 Taxable Bonds, The Series 2018 Gasoline 15 

Tax/Subordinate Lien GRT Bonds, the 2019 Finance Authority Refunding Loan, the 2019 Finance 16 

Authority Parking Improvements Loan, any scheduled periodic payments (but not Exchange 17 

Termination Payments) required to be made by the City pursuant to a Qualified Exchange 18 

Agreement, and any other Obligations hereafter issued or incurred payable from the Pledged Gross 19 

Receipts Tax Revenues and issued with a lien on the Pledged Gross Receipts Tax Revenues on 20 

parity with the lien thereon of the Bonds. 21 

 Paying Agent22 

interest thereon, and any successor. 23 

 Permitted Investments24 

are legal investments for the City pursuant to adopted City investment policies and the laws of the 25 
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State: 1 

  (a) Government Obligations; 2 

  (b) Obligations of, or obligations guaranteed as to principal and interest by 3 

any agency or instrumentality of the United States which are backed by the full faith and credit of 4 

the United States, including, but not limited to:  General Services Administration--participation 5 

certificates; Government National Mortgage Association (GNMA)--GNMA guaranteed mortgage-6 

backed securities and GNMA guaranteed participation certificates; U.S. Department of Housing & 7 

Urban Development--local authority bonds; and U.S. Export-Import Bank--all fully guaranteed 8 

obligations; 9 

  (c) Obligations of the following government-sponsored agencies:  Federal 10 

Home Loan Mortgage Corporation--participation certificates and senior debt obligations; Farm 11 

Credit System--consolidated system-wide bonds and notes; Federal Home Loan Banks--12 

consolidated debt obligations; Federal National Mortgage Association--senior debt obligations and 13 

mortgage-backed securities (excluding stripped mortgage securities which are valued greater than 14 

par on the portion of unpaid principal); Student Loan Marketing Association--senior debt 15 

obligations (excluding securities that do not have a fixed par value and/or whose terms do not 16 

promise a fixed dollar amount at maturity or call date) and letter of credit backed issues; Financing 17 

Corporation--debt obligations; and Resolution Funding Corporation--debt obligations; 18 

  (d) Bank time deposits evidenced by certificates of deposit and bankers 19 

20 

(1) do not exceed at any one time in the aggregate five percent (5%) of the combined total of the 21 

capital, surplus and undivided profits of such Insured Bank, or (2) are secured by obligations 22 

described in paragraphs (a), (b), (c) and (h) of this definition which obligations at all times have a 23 

market value (exclusive of accrued interest) at least equal to 102% of such time deposits so secured; 24 

  (e) Obligations, other than specified private activity bonds (as defined in 25 
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1 

which is excluded from gross income of the recipient for federal income tax purposes and any other 2 

3 

(excluding securities that do not have a fixed par value and/or whose terms do not promise a fixed 4 

dollar amount at maturity or call date), as amended from time to time, which is rated in the highest 5 

major Rating Category by S&P and Fitch (if such rating agency is then rating the Bonds); 6 

  (f) Money market instruments and other securities of commercial banks, 7 

broker-dealers or recognized financial institutions, which securities or instruments are rated in the 8 

highest Rating Category by S&P and Fitch, (if such rating agency is then rating the Bonds), or 9 

which securities are guaranteed by a person or entity whose long-term debt obligations are rated in 10 

the highest Rating Category by S&P and Fitch (if such rating agency is then rating the Bonds) 11 

including, without limitation, securities of, or other interests in, any open-end or closed-end 12 

management type investment company or investment trust registered under the provisions or 15 13 

U.S.C. Sections 80(a)-1 et. seq., which invest only in, or whose securities are secured only by, 14 

obligations of the type set forth in paragraphs (a), (b), (c) and (h) of this definition; 15 

  (g) Stripped Securities:  (1) U.S. Treasury STRIPS and (2) REFCORP 16 

STRIPS (stripped by Federal Reserve Bank of New York); 17 

  (h) Repurchase agreements involving the purchase and sale of, and guaranteed 18 

investment contracts, the par value of which is collateralized by a perfected first pledge of, or 19 

security interest in, or the payments of which are unconditionally guaranteed by, securities 20 

described in parts (a), (b), (c) and (h) of this definition, which collateral is held by the City, or for 21 

the benefit of the City, by a party other than the provider of the guaranteed investment contract or 22 

repurchase agreement, with a collateralized value of at least 102% of the par value of such 23 

repurchase agreement or guaranteed investment contract or 102% of the market value thereof, 24 

valued at intervals of no less than monthly and which collateral is not subject to any other pledge 25 



10321.1 22 

or security interest; and 1 

  (i) Such other investments as are now or may be hereafter authorized as legal 2 

investments for the City by the legislature of the State under Section 6-10-10 NMSA 1978, or a 3 

similar statutory provision applicable to the City, provided that such investment is rated, at the time 4 

5 

the Bonds). 6 

 Pledged Gross Receipts Tax Revenues -Shared Gross 7 

Receipts Tax Revenues; (2) the One-Half Percent Municipal Gross Receipts Tax Revenues; (3) the 8 

Infrastructure Gross Receipts Tax Revenues; (4) the portion of the gross receipts tax distribution to 9 

the City made pursuant to Section 7-1-6.46 NMSA 1978, which represents the amount of State-10 

Shared Gross Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts Tax Revenues, 11 

and Infrastructure Gross Receipts Tax Revenues that would have been remitted to the City but for 12 

the deductions provided by Section 7-9-92 and 7-9-93 NMSA 1978 and any similar distributions 13 

made to the City in lieu of State-Shared Gross Receipts Tax Revenues, One-Half Percent Municipal 14 

Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues pursuant to law; 15 

and (5) any other gross receipts tax revenues received by the City, whether from distribution by the 16 

State or pursuant to gross receipts taxes imposed by the City, and hereafter (i.e. after the adoption 17 

of this Ordinance) pledged to the payment of the Bonds by affirmative act of the Governing Body. 18 

 Pledged Revenues  19 

 Preliminary Official Statement Official Statement means the disclosure 20 

documents utilized by the Purchaser in connection with the offer and sale of the Bonds to investors. 21 

 Pricing Certificate22 

amounts, prices, redemption features and other final terms of the Bonds. 23 

 Purchaser  24 

 Put Obligations25 
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City to purchase such Obligations upon notice from the owners thereof. 1 

 Qualified Counterparty , with respect to a Qualified Exchange Agreement, any 2 

party whose senior long term debt obligations, or whose obligations under a Qualified Exchange 3 

Agreement are guaranteed by a party whose senior long term debt obligations, are rated (at the time 4 

of execution of the Qualified Exchange Agreement) in one of the top two Rating Categories by 5 

Fitch and S&P. 6 

 Qualified Exchange Agreement7 

a Qualified Counterparty which satisfies the requirements of the Exchange Act at the time the 8 

agreement is entered into. 9 

 Rating Category10 

of a long-term rating category, to any refinement or gradation of such long-term rating category by 11 

a numerical modifier or otherwise. 12 

 Refunded Bonds13 

2012A Bonds. 14 

 Refunded Series 2010B Bonds15 

June 1, 2022. 16 

 Refunded Series 2012A Bonds s 2010A Bonds maturing on and after 17 

June 1, 2022. 18 

  Refunding Account19 

20 

Section 17 hereof and to be maintained by the City. 21 

 Refunding Project22 

2010B Bonds, including interest accrued to the date on which the Refunded Series 2010B Bonds 23 

are refunded, (2) refunding, discharging and paying the Refunded Series 2012A Bonds, including 24 

interest accrued to the date on which the Refunded Series 2012A Bonds are refunded, and (3) 25 
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paying the Costs of Issuance allocable to the Refunding Project. 1 

 Registrar for the Bonds, and any 2 

successor. 3 

 Regular Record Date th day of the calendar month (whether or not a business 4 

day) preceding each regularly scheduled interest payment date on the Bonds. 5 

 Related Documents  the Pricing Certificate, the 6 

Continuing Disclosure Undertaking, the Preliminary Official Statement, the Official Statement, and 7 

any other document or agreement containing an obligation of the City as may be required in 8 

connection with the issuance of the Bonds. 9 

 S&P10 

or liquidated or no longer performs the functions of a securities rating agency, any other nationally 11 

recognized securities rating agency designated by the City. 12 

 Sale Price13 

forth in the Pricing Certificate and the Bond Purchase Agreement. 14 

 Series 2021 Bond Fund15 

Tax Refundin16 

Ordinance. 17 

 Series Date  18 

 Special Record Date ses of 19 

registered owners of the Bonds for purposes of paying interest on a special interest payment date 20 

for the payment of defaulted interest thereon, all as further provided in Section 5B hereof. 21 

 State-Shared Gross Receipts Tax Revenues nues distributed to the City 22 

monthly by the New Mexico Department of Taxation and Revenue pursuant to Sections 7-1-6 and 23 

7-1-6.4 NMSA 1978, at the rate authorized (currently 1.225% of the gross receipts of persons doing 24 

business within the City) from the proceeds of a state-wide gross receipts tax imposed pursuant to 25 
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Chapter 7, Article 9, NMSA 1978. 1 

 State-Shared Gross Receipts Tax Revenue Fund2 

Mexico State-  continued in 3 

Section 17 of this Ordinance, into which the City shall deposit the State-Shared Gross Receipts Tax 4 

Revenues. 5 

Superior Lien Gross Receipts Tax Obligations Superior Tax Obligations Superior 6 

Obligations he Series 2014 Bonds, the Series 2016A Bonds, and 7 

the Series 2016B Bonds, the Series 2018A Bonds and any other Obligations hereafter issued or 8 

incurred payable from the Pledged Gross Receipts Tax Revenues and issued with a lien on the 9 

Pledged Gross Receipts Tax Revenues superior to the lien thereon of the Bonds. 10 

 Underwriter11 

______________________, as co-manager, the original purchasers of the Bonds, and their 12 

successors and assigns. 13 

  Variable Exchange Rate14 

Qualified Counterparty pursuant to a Qualified Exchange Agreement. 15 

 Variable Interest Rate  16 

 Any provision of this Ordinance regarding a Qualified Counterparty shall be deemed to be 17 

of no effect if no Qualified Exchange Agreement is in effect or if a Qualified Counterparty is in 18 

default in its obligations under a Qualified Exchange Agreement and no amount is due and owing 19 

under a Qualified Exchange Agreement. 20 

 Section 2. Ratification.  All action heretofore taken (not inconsistent with the 21 

express provisions of this Ordinance) by the Governing Body and officers of the City directed 22 

toward the Refunding Project, and toward the authorization, sale and issuance of the Bonds to the 23 

Purchaser herein authorized, including, without limitation, the publication of a notice of public 24 

meeting and intent to adopt this Ordinance authorizing issuance of the Bonds in an aggregate 25 
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principal amount not to exceed $14,745,000 (exclusive of premium which may be paid in 1 

connection with the original issuance of the Bonds) be, and the same hereby is ratified, approved 2 

and confirmed, notwithstanding any inconsistent prior action. 3 

 Section 3.  Authorization of the Refunding Project; Call for Redemption of 4 

Series 2010B and 2012A Bonds.   5 

 A. The Refunding Project are hereby authorized at a total cost not to exceed the 6 

proceeds of the Bonds, excluding any such cost defrayed or to be defrayed by any source other than 7 

proceeds of the Bonds and the necessity thereof is hereby so declared.  The Refunding Project will 8 

reduce interest costs and effect other economies, and is necessary and in the best interest of the City 9 

and its residents.    10 

B. The City has elected and does hereby declare its intent to exercise on the behalf 11 

and in the name of the City its option to redeem the Refunded Bonds at a redemption price equal 12 

to 100% of the principal amount of the Refunded Bonds to be redeemed, plus accrued interest to 13 

the redemption date. 14 

The City is hereby obligated so to exercise such option, which option shall be deemed to 15 

have been exercised upon adoption of this Bond Ordinance and delivery of the Bonds.  Forthwith 16 

upon delivery of the Bonds, a notice of prior redemption of the Refunded Bonds shall be mailed or 17 

delivered to the registered owners of the Refunded Bonds by BOKF, NA, as paying agent and 18 

registrar for the Refunded Bonds. 19 

 Section 4. Authorization of Bonds; Sale to Underwriter pursuant to Bond 20 

Purchase Agreement.   21 

A. For the purpose of protecting the public health, conserving the property 22 

and advancing the general welfare of the citizens of the City, and for the purpose of 23 

defraying the cost of the Refunding Project, it is hereby declared that the interest and 24 

necessity of the City and the inhabitants of the City require the issuance by the City of its 25 
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fully registered (i.e., registered as to payment of both principal and interest) revenue bonds 1 

2 

 in an aggregate principal amount not to exceed 3 

Fourteen Million Seven Hundred Forty-Five Thousand Dollars ($14,745,000), exclusive 4 

of premium which may be paid in connection with the original purchase of the Bonds.  The 5 

Bonds shall be payable and collectible, both as to principal and interest, solely from the 6 

Pledged Revenues.  The Bonds shall be sold pursuant to a negotiated sale to the 7 

Underwriter, the selection of which is hereby approved, at a sale price and upon the terms 8 

set forth in the Pricing Certificate and the Bond Purchase Agreement, and shall be within 9 

the parameters set forth below: 10 

(1)  The Bonds shall be issued for the Refunding Project. 11 

(2) The maximum par amount of the Bonds shall not be more than 12 

$14,745,000 (excluding any premium paid in connection with the original purchase of the 13 

Bonds). 14 

(3) The final maturity of the Bonds shall be no later than June 1, 2041. 15 

(4) The maximum interest rate on the Bonds shall be no greater than 12% per 16 

annum. 17 

(5) The Bond shall be payable solely from the Pledged Revenues. 18 

(6) The Bonds shall be sold to the Underwriter pursuant to a negotiated sale, 19 

the final terms of which shall be within the parameters established in this Section, and shall 20 

be as set forth in the Pricing Certificate and the Bond Purchase Agreement. 21 

(7) The maximum sale price of the Bonds shall be not more than $14,745,000, 22 

exclusive of premium payable in connection with the issuance of the Bonds. 23 

(8) 24 

amount of the Bonds. 25 
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(9) The Bonds shall be in substantially the form set forth in this Ordinance. 1 

(10) The City hereby appoints BOKF, NA as the paying agent and registrar for 2 

the Bonds. 3 

B. 4 

is hereby authorized pursuant to this Ordinance to approve the final terms of the Bonds as permitted 5 

by Section 6-14-10.2 NMSA 1978, and to execute and deliver the Bond Purchase Agreement and 6 

Pricing Certificate.   7 

 Section 5. Bond Details. 8 

 A. Basic Details.  The Bonds shall be dated the date of their issuance and delivery to 9 

10 

integral multiple thereof (provided that no Bond may be in a denomination which exceeds the 11 

principal coming due on any maturity date and no individual Bond will be issued for more than one 12 

maturity).  The Bonds shall be numbered consecutively from 1 upwards. 13 

 The Bonds shall bear interest from the Series Date, payable semi-annually on June 1 and 14 

December 1 each year, commencing on June 1, 2022 or such other date as permitted by law and 15 

determined in the Bond Purchase Agreement executed and delivered as provided in Section 4B 16 

hereof, until their respective maturities and shall bear the rates of interest and shall mature on June 17 

1 in each of the designated amounts and years as set forth in the Bond Purchase Agreement and 18 

Pricing Certificate. 19 

 B. Payment-Regular Record Date.  The principal of any Bond shall be payable to the 20 

registered owner thereof as shown on the registration books kept by the Registrar which is hereby 21 

appointed as registrar (and transfer agent) for the Bonds, upon maturity or prior redemption thereof 22 

and upon presentation and surrender at the Paying Agent which also is hereby appointed as the 23 

paying agent for the Bonds.  If any Bond shall not be paid upon such presentation and surrender at 24 

or after maturity or on a designated prior redemption date on which the City may have exercised 25 
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its right to redeem any Bond prior to its stated maturity pursuant to Section 6 of this Ordinance, it 1 

shall continue to draw interest at the rate borne by the Bond until the principal thereof is paid in 2 

full.  Payment of interest on any Bond shall be made to the registered owner of the Bond as of the 3 

Regular Record Date by check or draft mailed by the Paying Agent, on or before each interest 4 

payment date (or, if such interest payment date is not a Business Day, on or before the next 5 

succeeding Business Day), to the registered owner thereof on the Regular Record Date at his 6 

address as it last appears on the registration books kept by the Registrar on the Regular Record 7 

Date (or by such other arrangements as may be mutually agreed to by the Paying Agent and any 8 

registered owner on such Regular Record Date).  All such payments shall be made in lawful money 9 

of the United States of America.  The person in whose name any Bond is registered at the close of 10 

business on any Regular Record Date with respect to any interest payment date shall be entitled to 11 

receive the interest payable thereon on such interest payment date notwithstanding any transfer or 12 

exchange thereof subsequent to such Regular Record Date and prior to such interest payment date; 13 

but any such interest not so timely paid or duly provided for shall cease to be payable as provided 14 

above and shall be payable to the person in whose name any Bond is registered at the close of 15 

business on a Special Record Date fixed by the Registrar for the payment of any such defaulted 16 

interest.  Such Special Record Date shall be fixed by the Registrar whenever moneys become 17 

available for defaulted interest, and notice of any such Special Record Date shall be given not less 18 

than ten days prior thereto in the manner required by the Depository or by first-class mail, to the 19 

registered owners of the Bonds as of a date selected by the Registrar, stating the Special Record 20 

Date and the date fixed for the payment of such defaulted interest. 21 

 C. Book-Entry.  The Bonds may be issued or registered, in whole or in part, in book-22 

entry form from time to time with no physical distribution of bond certificates made to the public, 23 

with a Depository acting as securities depository for the Bonds.  A single certificate for each 24 

maturity date of the Bonds issued in book-entry form will be delivered to the Depository and 25 
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immobilized in its custody.  The book-entry system will evidence ownership of the Bonds in 1 

authorized denominations, with transfer of ownership effected on the books of the Depository and 2 

k-entry form, the 3 

Purchaser will, immediately after acceptance of delivery thereof, deposit, or cause to be deposited, 4 

the Bond certificates with the Depository, registered in the name of the Depository or its nominee.  5 

Principal and interest will be paid to the Depository or its nominee as the registered owner of the 6 

Bonds.  The transfer of principal and interest payments to Participants will be the responsibility of 7 

the Depository; the transfer of principal and interest payments to the beneficial owners of the Bonds 8 

9 

10 

City will not be responsible or liable for maintaining, supervising or reviewing the records 11 

maintained by the Depository, Participants or Indirect Participants. 12 

 If (i) the Bonds are not eligible for the services of the Depository, (ii) the Depository 13 

determines to discontinue providing its services with respect to the Bonds or (iii) the City 14 

determines that a continuation of the system of book-entry transfers through the Depository ceases 15 

to be beneficial to the City or the Beneficial Owners, the City will either identify another Depository 16 

or certificates for the Bonds will be delivered to the Beneficial Owners or their nominees, and the 17 

Beneficial Owners or their nominees, upon authentication of Bonds and registration of those Bonds 18 

 Bonds for all 19 

purposes.  In that event, the City shall mail an appropriate notice to the Depository for notification 20 

to Participants, Indirect Participants and Beneficial Owners of the substitute Depository or the 21 

issuance of bond certificates to Beneficial Owners or their nominees, as applicable. 22 

 Authorized Officers of the City are authorized to sign agreements with Depositories 23 

relating to the matters set forth in this Section. 24 

 Notwithstanding any other provision of this Ordinance, so long as all of the Bonds are 25 
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registered in the name of the Depository or its nominee, all payments of principal and interest on 1 

the Bonds, and all notices with respect to the Bonds, shall be made and given by the Paying Agent, 2 

Registrar or the City to the Depository as provided in this Ordinance and by the Depository to its 3 

Participants or Indirect Participants and notices to the Beneficial Owners of the Bonds in the 4 

manner provided in an agreement or letter of the City to the Depository. 5 

 Section 6. Redemption.   6 

 A. Optional Redemption.  The Bonds may be subject to redemption prior to their 7 

8 

on the dates established in the Pricing Certificate and the Bond Purchase Agreement.  Redemption 9 

shall be made upon prior notice mailed to each registered owner of each bond selected for 10 

redemption as shown on the registration books kept by the Registrar in the manner and upon the 11 

conditions provided in the Bond Ordinance. 12 

 B. Notice by City.  At least 45 days prior to any date selected by the City for optional 13 

redemption of any of the Bonds, the City shall give written instructions to the Registrar with respect 14 

to the optional redemption.  The Registrar shall not be required to give notice of any optional 15 

redemption unless the Registrar has received written instructions from the City in regard thereto at 16 

least 45 days prior to such redemption date (unless such deadline is waived by the Registrar).  17 

Additionally, notice of optional redemption shall be given by the City by sending a copy of such 18 

notice by first-class, postage prepaid mail, not less than thirty days prior to the optional redemption 19 

date to the Paying Agent, if the Registrar is not the Paying Agent.  20 

 C. Notice by Registrar.  Additionally, notice of redemption shall be given by the 21 

Registrar by sending a copy of such notice in the manner required by the Depository or by first-22 

class, postage prepaid mail, not more than 60 days and not less than 30 days prior to the redemption 23 

date to each registered owner of each Bond selected for redemption as shown on the registration 24 

books kept by the Registrar as of the date of mailing of notice.  Failure to give such notice by 25 



10321.1 32 

mailing to the registered owner of any Bond, or any defect therein, shall not affect the validity of 1 

the proceedings for the redemption of any of the Bonds. 2 

 D. Other Redemption Details.  The notice required by paragraph C of this Section 3 

shall specify the number or numbers of the Bond or Bonds or portions thereof to be so redeemed 4 

(if less than all are to be redeemed); and all notices required by this Section shall specify the date 5 

fixed for redemption, and shall further state that on such redemption date there will become and be 6 

due and payable upon each $5,000 unit of principal so to be redeemed at the Paying Agent the 7 

principal thereof, accrued interest, if any, to the redemption date, and the applicable prior 8 

redemption premium thereon (if any), and that from and after such date interest will cease to accrue.  9 

Accrued interest to the redemption date will be paid by check or draft mailed to the registered 10 

owner (or by alterative means if so agreed to by the Paying Agent and the registered owner).  Notice 11 

having been given in the manner hereinbefore provided, the Bond or Bonds so called for 12 

redemption shall become due and payable on the redemption date so designated; and upon 13 

presentation thereof at the Paying Agent, the City will pay the Bond or Bonds so called for 14 

redemption and the applicable prior redemption premium (if any).  In the event that only a portion 15 

of the principal amount of a Bond is so redeemed, a new Bond representing the unredeemed 16 

principal shall be duly completed, authenticated and delivered by the Registrar to the registered 17 

owner pursuant to Section 9 of this Ordinance and without charge to the registered owner thereof.  18 

The Registrar and Paying Agent shall comply with any other terms regarding redemption and notice 19 

of redemption as required by any applicable agreement with a Depository. 20 

 E. Conditional Redemption.  If money or Government Obligations sufficient to pay 21 

the redemption price of the Bonds to be called for redemption are not on deposit with the Paying 22 

Agent prior to the giving of notice of redemption pursuant to Paragraph D of this Section 6, such 23 

notice shall state such Bonds will be redeemed in whole or in part on the redemption date in a 24 

principal amount equal to that part of the redemption price received by the Paying Agent on the 25 
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applicable redemption date.  If the full amount of the redemption price is not received as set forth 1 

in the preceding sentence, the notice shall be effective only for those Bonds for which the 2 

redemption price is on deposit with the Paying Agent.  If all Bonds called for redemption cannot 3 

be redeemed, the Bonds to be redeemed shall be selected in a manner deemed reasonable and fair 4 

by the City and the Registrar shall give notice, in the manner in which the original notice of 5 

redemption was given, that such money was not received and the information required by paragraph 6 

E of this Section.  In that event, the Registrar shall promptly return to the Owners thereof the Bonds 7 

or certificates which it has received evidencing the part thereof which have not been redeemed. 8 

 Section 7. Negotiability.  Subject to the provisions specifically made or necessarily 9 

implied herein, the Bonds shall be fully negotiable, and shall have all the qualities of negotiable 10 

paper, and the registered owner or owners thereof shall possess all rights enjoyed by the holders of 11 

negotiable instruments under the provisions of the Uniform Commercial Code. 12 

 Section 8. Execution. 13 

 A. Filing Manual Signatures.  Prior to the execution and authentication of any Bond 14 

pursuant to Sections 6-9-1 through 6-9-6, NMSA 1978, the Mayor and City Clerk may each 15 

forthwith file with the Secretary of State of New Mexico, his or her manual signature certified by 16 

him or her under oath; provided, that such filing shall not be necessary for any officer where any 17 

previous such filing may have legal application to the Bonds. 18 

 B. Method of Execution.  Each Bond of the issue shall be signed and executed by the 19 

facsimile or manual signature of the Mayor under facsimile or manual imprint of the seal of the 20 

City, which shall be printed, stamped, engraved or otherwise placed thereon; each Bond shall be 21 

executed and attested with the facsimile or manual signature of the City Clerk; and each Bond shall 22 

be authenticated by the manual signature by an Authorized Officer of the Registrar as hereafter 23 

provided.  The Bonds bearing the facsimile or manual signature of the officers in office at the time 24 

of the authorization thereof shall be the valid and binding obligations of the City (subject to the 25 
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requirement of authentication by the Registrar as hereinafter provided) notwithstanding that before 1 

the delivery thereof and payment therefor, or before the issuance thereof upon transfer or exchange, 2 

any or all of the persons whose facsimile signatures appear thereon shall have ceased to fill their 3 

respective offices.  The Mayor and City Clerk of the City shall, by the execution of a signature 4 

certificate pertaining to the Bonds, adopt as and for their respective signatures the facsimiles thereof 5 

appearing on the Bonds; and, at the time of the execution of the signature certificate, the Mayor 6 

and City Clerk may each adopt as and for his or her facsimile signature the facsimile signature of 7 

his or her predecessor in office in the event that such facsimile signature appears upon any of the 8 

Bonds. 9 

 C. Certificate of Authentication.  No Bond shall be valid or obligatory for any purpose 10 

unless the certificate of authentication, substantially in the form hereinafter provided, has been duly 11 

12 

been duly executed by it if manually signed by an Authorized Officer of the Registrar, but it shall 13 

not be necessary that the same officer sign the certificate of authentication on all of the Bonds 14 

issued under this Ordinance. 15 

 Section 9. Provisions Relating to Registration, Transfer, Replacement and 16 

Cancellation of and Registration Records for the Bonds. 17 

 A. Registration Books -- Transfer and Exchange -- Authentication.  Books for the 18 

registration and transfer of the Bonds shall be kept by the Registrar.  Upon the surrender for transfer 19 

of any Bonds at the Registrar, duly endorsed for transfer or accompanied by an assignment duly 20 

executed by the registered owner or his attorney duly authorized in writing, the Registrar shall 21 

authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds of a like 22 

aggregate principal amount and of the same maturity, bearing a number or numbers not 23 

contemporaneously outstanding.  Bonds may be exchanged at the Registrar for an equal aggregate 24 

principal amount of Bonds of the same maturity of other authorized denominations.  The Registrar 25 
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shall authenticate and deliver a Bond or Bonds which the registered owner making the exchange is 1 

entitled to receive, bearing a number or numbers not contemporaneously outstanding.  Exchanges 2 

and transfers of Bonds as provided in this Ordinance shall be without charge to the owner or any 3 

transferee, but the Registrar may require the payment by the owner of any Bond requesting 4 

exchange or transfer of any tax or other governmental charge required to be paid with respect to 5 

such exchange or transfer. 6 

 B. Times When Transfer or Exchange Not Required.  The Registrar shall not be 7 

required (1) to transfer or exchange all or a portion of any Bond subject to prior redemption during 8 

the period of fifteen days next preceding the mailing of notice to the registered owners calling any 9 

Bonds for prior redemption pursuant to Section 6 of this Ordinance or (2) to transfer or exchange 10 

all or a portion of a Bond after the mailing to registered owners of notice calling such Bond or 11 

portion thereof for prior redemption. 12 

 C. Payment - Registered Owners.  The person in whose name any Bond is registered 13 

on the registration books kept by the Registrar shall be deemed and regarded as the absolute owner 14 

thereof for the purpose of making payment thereof and for all other purposes except as may 15 

otherwise be provided with respect to payment of defaulted interest as provided in Section 5B of 16 

this Ordinance; and payment of or on account of either principal or interest on any Bond shall be 17 

made only to or upon the written order of the registered owner thereof or his legal representative, 18 

but such registration may be changed upon transfer of such Bond in the manner and subject to the 19 

conditions and limitations provided in this Ordinance.  All such payments shall be valid and 20 

effectual to discharge the liability upon the Bond to the extent of the sum or sums so paid. 21 

 D. Replacement Bonds.  If any Bond shall be lost, stolen, destroyed or mutilated, the 22 

Registrar shall, upon receipt of such evidence, information or indemnity relating thereto as it may 23 

reasonably require, authenticate and deliver a replacement Bond or Bonds of a like aggregate 24 

principal amount and of the same subseries and maturity, bearing a number or numbers not 25 
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contemporaneously outstanding.  If such lost, stolen, destroyed or mutilated Bond shall have 1 

matured, the Registrar may direct the Paying Agent to pay such Bond in lieu of replacement. 2 

 . Delivery of Bond Certificates to Registrar.  The officers of the City are authorized 3 

to deliver to the Registrar fully executed but unauthenticated Bonds in such quantities as may be 4 

convenient to be held in custody by the Registrar pending use as provided in this Ordinance. 5 

 F. Cancellation of Bonds.  Whenever any Bond shall be surrendered to the Paying 6 

Agent upon payment of the Bond, or to the Registrar for transfer, exchange or replacement as 7 

provided in this Ordinance, the Bond shall be promptly canceled by the Paying Agent or Registrar, 8 

and counterparts of a certificate of such cancellation shall be furnished by the Paying Agent or 9 

Registrar to the City. 10 

 Section 10. Successor Registrar or Paying Agent.  If the Registrar or Paying Agent 11 

initially appointed under this Ordinance shall resign or is prohibited by law from continuing as 12 

Registrar or Paying Agent, or if the City shall reasonably determine that the Registrar or Paying 13 

Agent has become incapable of fulfilling its duties under this Ordinance, the City may, upon notice 14 

mailed to each registered owner of Bonds at the address last shown on the registration books, 15 

appoint a successor Registrar or Paying Agent, or both.  Every such successor Registrar or Paying 16 

Agent shall be a bank or trust company located in and in good standing in the United States and 17 

having a shareh18 

denominated, not less than $50,000,000.  It shall not be required that the same institution serve as 19 

both Registrar and Paying Agent hereunder, but the City shall have the right to have the same 20 

institution serve as both Registrar and Paying Agent hereunder. 21 

 Section 11. Special Limited Obligations.  The Bonds and all payments of principal 22 

and interest thereon, (whether at maturity or on a redemption date) and the obligations of the City 23 

for all other payments, fees, costs, interest and expenses of the City under this Ordinance and under 24 

the Related Documents, including all payments due from the City under a Qualified Exchange 25 
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Agreement, shall be special limited obligations of the City.  The principal of and interest on the 1 

Bonds and all obligations of the City under the Related Documents shall be payable solely from 2 

the Pledged Revenues after payment of any Superior Tax Obligations (and in the case of Exchange 3 

Termination Payments, after payment of the Bonds and any Parity Subordinate Obligations), which 4 

revenues are hereby pledged.   5 

 Owners of the Bonds and other parties to the Related Documents, including a Qualified 6 

Counterparty, may not look to any general or other fund of the City for the payment of the principal 7 

of or interest on, or the fees, costs and expenses relating to, such obligations, except the designated 8 

special funds pledged therefor.  Neither the Bonds nor the obligations of the City under the Related 9 

Documents shall constitute an indebtedness of the City within the meaning of any constitutional, 10 

charter or statutory prohibition or limitation, nor shall they be considered or held to be general 11 

obligations of the City, and the Bonds, any Related Document and any Qualified Exchange 12 

Agreement shall recite that they are payable and collectable solely out of the Pledged Revenues 13 

(and in the case of Exchange Termination Payments, after payment of Parity Subordinate 14 

Obligations and Subordinate Obligations), and from the other sources stated in this Section, and 15 

that the Owners of the Bonds, any other party or a Qualified Counterparty may not look to any 16 

general or other municipal fund for the payment of the principal or interest, as applicable, on the 17 

Bonds or for the payment of any amounts owed under the Related Documents. 18 

 Nothing herein shall prevent or prohibit the City from applying other funds of the City 19 

legally available therefor to the payment or redemption of the Bonds or to the payment of any 20 

amounts owed under a Related Document, in its sole discretion. 21 

 Section 12. Form of Bonds, Certificate of Authentication and Assignment.   22 

 The Bonds, Registrar's Certificate of Authentication and Form of Assignment shall be in 23 

substantially the form set forth in this Section, with such changes therein as are not inconsistent 24 

with this ordinance. 25 
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(Form of Series 2021 Bond) 1 

 2 

UNITED STATES OF AMERICA 3 

COUNTY OF SANTA FE 4 

STATE OF NEW MEXICO 5 

 6 

No._______________       7 

 $_______________ 8 

 9 

CITY OF SANTA FE 10 

SUBORDINATE LIEN GROSS RECEIPTS TAX  11 

REFUNDING REVENUE BOND, 12 

SERIES 2021 13 

 14 

 15 

 16 

 17 

REGISTERED OWNER:          18 

 19 

PRINCIPAL AMOUNT:         20 

DOLLARS 21 

 22 

for value received, hereby promises to pay upon presentation and surrender of this bond, solely 23 

from the special funds provided therefor as hereinafter set forth, to the registered owner named 24 

above, or registered assigns, on the Maturity Date specified above (unless this bond, if subject to 25 

INTEREST RATE MATURITY DATE SERIES DATE CUSIP 

    

____% per annum June 1, ___ ___, 2021  
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prior redemption, shall have been called for prior redemption in which case on such redemption 1 

date), upon the presentation and surrender hereof at BOKF, NA, Albuquerque, New Mexico, as 2 

3 

lawful money of the United States of America, and to pay to the registered owner hereof as of the 4 

Regular Record Date (being the 15th day of the calendar month whether or not a business day 5 

preceding each regularly scheduled interest payment date as defined in Ordinance No. _______, 6 

7 

8 

date as hereinafter provided (or, if such interest payment date is not a business day, on or before 9 

the next succeeding business day), at his address as it last appears on the Regular Record Date on 10 

the registration books kept for that purpose by BOKF, NA, Albuquerque, New Mexico, as registrar 11 

(i.e., transf12 

arrangement as may be agreed to by the Paying Agent and the registered owner hereof, interest on 13 

such sum in lawful money of the United States of America from the Series Date specified above or 14 

the most recent interest payment date to which interest has been fully paid or duly provided for in 15 

full (as more fully provided in the Bond Ordinance) until maturity at the per annum Interest Rate 16 

specified above, payable on December 1, 2021and semiannually thereafter on June 1 and December 17 

1 in each year.  Any such interest not so timely paid or duly provided for shall cease to be payable 18 

to the registered owner as of the Regular Record Date and shall be payable to the registered owner 19 

as of a Special Record Date (as defined in the Bond Ordinance), as further provided in the Bond 20 

Ordinance.  If upon presentation and surrender to the Paying Agent at or after maturity or on a 21 

designated prior redemption date on which the City may have exercised its right to prior redeem 22 

this bond pursuant to the Bond Ordinance, payment of this bond is not made as herein provided, 23 

interest hereon shall continue at the rate herein designated until the principal hereof is paid in full.  24 

If the Bonds are issued in book-entry only form, an authorized officer of the City and the applicable 25 
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 1 

 The bonds of the series of which this bond is a part maturing on and after June 1, ____, are 2 

3 

$5,000 on an after June 1, ____, in whole or in part at any time, in such order of maturities as the 4 

City may determine (and by lot if less than all of the Bonds of such maturity is called, such selection 5 

by lot to be made by the Registrar in such manner as he shall consider appropriate and fair), at a 6 

redemption price equal to the principal amount of the Bonds or the portion thereof to be redeemed 7 

plus accrued interest, if any, to the redemption date.   8 

 Redemption shall be made upon mailed notice to each registered owner of each bond 9 

selected for redemption as shown on the registration books kept by the Registrar in the manner and 10 

upon the conditions provided in the Bond Ordinance.  11 

 The bonds of the series of which this is one are fully registered (i.e., registered as to 12 

payment of both principal and interest), and are issuable in the denomination of $5,000 or any 13 

denomination which is an integral multiple of $5,000 (provided that no bond may be in a 14 

denomination which exceeds the principal coming due on any maturity date and no individual bond 15 

will be issued for more than one maturity).  Upon surrender of any of such bonds at the Registrar 16 

with a written instrument satisfactory to the Registrar duly executed by the registered owner or his 17 

duly authorized attorney, such bond may, at the option of the registered owner or his duly 18 

authorized attorney, be exchanged for an equal aggregate principal amount of such bonds of the 19 

same maturity of other authorized denominations, subject to such terms and conditions as set forth 20 

in the Bond Ordinance. 21 

 This bond is fully transferable by the registered owner hereof in person or by his duly 22 

authorized attorney on the registration books kept by the Registrar upon surrender of this bond 23 

together with a duly executed written instrument of transfer satisfactory to the Registrar.  Upon 24 

such transfer a new fully registered bond of authorized denomination or denominations of the same 25 



10321.1 41 

aggregate principal amount and maturity will be issued to the transferee in exchange for this bond, 1 

subject to such terms and conditions as set forth in the Bond Ordinance.  The City and the Registrar 2 

and Paying Agent may deem and treat the person in whose name this bond is registered as the 3 

absolute owner hereof for the purpose of making payment and for all other purposes. 4 

 5 

Receipts Tax Refunding Rev6 

rate, number and maturity, authorized for the purpose of (1) refunding, discharging and paying the 7 

City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, 8 

Series 2010B maturing on and after June 1, 2022, (2) refunding, discharging and paying the City 9 

of Santa Fe, New Mexico Gross Receipts Tax Improvement and Refunding Revenue Bonds, Series 10 

2012A maturing on and after June 1, 2022, and (3) paying Costs of Issuance of the Bonds, as set 11 

forth in the Bond Ordinance. 12 

 This bond is issued pursuant to and in strict compliance with the Constitution and laws of 13 

the State of New Mexico. 14 

 This bond does not constitute an indebtedness of the City within the meaning of any 15 

constitutional or statutory provision or limitation, shall not be considered or be held to be a general 16 

obligation of the City, and is payable and collectible solely from the Pledged Gross Receipts Tax 17 

Revenues pursuant to the Bond Ordinance, which revenues are so pledged; and the holder of this 18 

bond may not look to any general or other fund for the payment of the principal and interest on this 19 

obligation, except the special funds pledged therefor.  Payment of the bonds of the series of which 20 

this bond is one and the interest thereon shall be made solely from, and as security for such payment, 21 

there are pledged pursuant to the Bond Ordinance special funds identified as the "One-Half Percent 22 

Gross Receipts Tax Revenue Fund," the "Infrastructure Gross Receipts Tax Revenue Fund" and 23 

the "State-Shared Gross Receipts Tax Revenue Fund" into which the City covenants to pay the 24 

Pledged Gross Receipts Tax Revenues, after payment of all outstanding Superior Lien Gross 25 
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Receipts Tax Obligations, and concurrently with debt service payments for outstanding Parity 1 

Subordinate Lien Obligations, sums sufficient to pay when due the principal of and the interest on 2 

the bonds of the series of which this bond is one.  For a description of the funds, the nature and 3 

extent of the security afforded thereby for the payment of the principal of and interest on the bonds, 4 

and other details concerning the bonds, reference is made to the Bond Ordinance.  Additional bonds 5 

and other obligations, in addition to the series of which this bond is one, may be issued and made 6 

7 

on parity with, or junior to the lien of the bonds of the series of which this bond is one, in accordance 8 

with the provisions of the Bond Ordinance and the ordinances authorizing the issuance of the 9 

outstanding Superior Lien Gross Receipts Tax Obligations, or Subordinate Lien Gross Receipts 10 

Tax Obligation, as applicable.   11 

 The City covenants and agrees with the registered owner of this bond and with each and 12 

every person who may become the registered owner hereof that it will keep and perform all of the 13 

covenants of the Bond Ordinance. 14 

 This bond is subject to the conditions, and every registered owner hereof by accepting the 15 

same agrees with the obligor and every subsequent registered owner hereof that the principal of 16 

and the interest on this bond shall be paid, and this bond is transferable, free from, and without 17 

regard to any equities between the obligor and the original or any intermediate registered owner 18 

hereof for any setoffs or cross-claims. 19 

 It is further certified, recited and warranted that all the requirements of law have been fully 20 

complied with by the City Council and officers of the City in the issuance of this bond; and that it 21 

is issued pursuant to and in strict conformity with the Constitution and laws of the State of New 22 

Mexico, and particularly the terms and provisions of Sections 3-31-1 through 3-31-12, NMSA 23 

1978, as amended, and all laws thereunto enabling and supplemental thereto. 24 

 This bond shall not be valid or obligatory for any purpose until the Registrar shall have 25 
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manually signed the certificate of authentication herein. 1 

 IN WITNESS WHEREOF, the City of Santa Fe has caused this bond to be signed, 2 

subscribed, and executed, and attested with the facsimile signatures of its Mayor and its City Clerk, 3 

respectively and has caused the facsimile of its corporate seal to be affixed on this bond, all as of 4 

the Series Date. 5 

       CITY OF SANTA FE 6 

[(FACSIMILE SEAL)]    By (Facsimile Signature)   7 

              Mayor 8 

ATTEST: 9 

By (Facsimile Signature)    10 

      City Clerk 11 

(Form of Registrar's Certificate of Authentication) 12 

REGISTRAR'S CERTIFICATE OF AUTHENTICATION 13 

Date of Authentication: ___, 2021 14 

 This is one of the bonds described in the within-mentioned Bond Ordinance, and this bond 15 

has been duly registered on the registration books kept by the undersigned as Registrar for such 16 

Bonds. 17 

BOKF, NA,  18 

Albuquerque, New Mexico, as Registrar 19 

      By       20 

            Authorized Officer 21 

(End of Form of Registrar's Certificate of Authentication) 22 

(Form of Assignment) 23 

ASSIGNMENT 24 

 For value received,        hereby sells, assigns and transfers unto 25 
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     the within bond and hereby irrevocably constitutes and appoints  1 

    attorney, to transfer the same on the books of the Registrar, with full 2 

power of substitution in the premises. 3 

Signature Guaranteed:           4 

       Name and Address of Transferee 5 

             6 

             7 

Dated:       Social Security Number or other 8 

       Tax Identification Number 9 

             10 

             11 

(End of Form of Assignment) 12 

(End of Form of Series 2021 Bond) 13 

 Section 13. .  It is hereby determined and recited that 14 

the useful life of the capital projects financed with proceeds of the Refunded Series 2010B Bonds 15 

and Refunded Series 2012A Bonds is not less than the final maturity date of the Bonds. 16 

 Section 14. Delivery of Bonds and Initial Registration.  When the Bonds have been 17 

duly executed, authenticated, registered and sold, the Mayor or other Authorized Officer identified 18 

in Section 4B hereof shall deliver them to the Purchaser on receipt of the agreed purchase price.  19 

The Registrar shall initially register the Bonds in the name of Cede & Co.  20 

 Section 15. Authorization to Execute Related Documents and Delegated 21 

Authority. 22 

 A. Approval of Documents; Ratification.  The form, terms and provisions of the 23 

Related Documents are in all respects approved, authorized and confirmed, with such changes 24 

therein not inconsistent with this Ordinance as the Authorized Officers of the City deem necessary 25 
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or desirable.   1 

 B. Delegated Authority and Execution of Documents.  In addition to the delegation 2 

of authority provided in Section 4B hereof, the officers, agents and employees of the City are 3 

authorized, empowered and directed to take all action required by this Ordinance, and all such other 4 

action as may be necessary or appropriate to effectuate the provisions of this Ordinance, the Related 5 

Documents and any other documents as may be necessary or appropriate to carry out and comply 6 

with the provisions of this Ordinance.   7 

 Section 16. Use of Bond Proceeds; Purchaser Not Responsible.  Except as herein 8 

otherwise specifically provided in this Ordinance, the proceeds from the sale of the Bonds shall be 9 

used and paid solely for the valid costs of the Refunding Project. 10 

 A. Refunding Account. An amount of proceeds received from the sale of the Bonds 11 

shall be deposited in the Refunding Account and used to pay the costs of the Refunding Project. 12 

 B. Payment of Costs of Issuance.  An amount of proceeds received from the sale of 13 

the Bonds shall be used to pay Costs of Issuance, and to the extent not needed to pay Costs of 14 

Issuance, shall be deposited in the Series 2021 Bond Fund. 15 

 C. Project Completion.  It is anticipated that the Refunding Project shall be completed 16 

on the date of delivery of the Bonds. 17 

 D. Purchaser Not Responsible.  The validity of the Bonds is not dependent on nor 18 

affected by the validity or regularity of any proceedings related to the completion of the Refunding 19 

Project as defined in this Ordinance.  The Purchaser of the Bonds, and any subsequent owner of 20 

any Bonds, shall in no manner be responsible for the application or disposal by the City or by any 21 

officer or any employee or other agent of the City of the moneys derived from the sale of the Bonds 22 

or of any other moneys designated in this Ordinance. 23 

 Section 17. Establishment and Continuance of Funds and Accounts.  The City 24 

hereby creates, or continues, as applicable, the following special and separate trust funds: 25 
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A. Refunding Account. The Refunding Account to be maintained by the Paying 1 

Agent is hereby created for the deposit of a portion of the proceeds of the Bonds for the Refunding 2 

Project. 3 

B. State-Shared Gross Receipts Tax Revenue Fund4 

Mexico State-Shared Gross Receipts Tax Revenue Accoun5 

hereby continued to be maintained by the City and deposited in an Insured Bank, into which the 6 

City shall deposit the State-Shared Gross Receipts Tax Revenues. 7 

C. One-Half Percent Municipal Gross Receipts Tax Revenue Fund8 

Santa Fe, New Mexico One-9 

continued to be maintained by the City and deposited in an Insured Bank, into which the City shall 10 

deposit the One-Half Percent Municipal Gross Receipts Tax Revenues. 11 

D. Infrastructure Gross Receipts Tax Revenue Fund12 

13 

by the City and deposited in an Insured Bank, into which the City shall deposit the Infrastructure 14 

Gross Receipts Tax Revenues. 15 

E. Environmental Services Gross Receipts Tax Revenue Fund16 

17 

to be maintained by the City and deposited in an Insured Bank, into which the City shall deposit 18 

the Environmental Services Gross Receipts Tax Revenues. 19 

F. Series 2021 Bond Fund20 

ereby created to be maintained by the 21 

City and deposited in an Insured Bank. 22 

 Section 18. Administration of Pledged Gross Receipts Tax Revenue Fund.   23 

So long as any of the Bonds shall be outstanding, either as to principal or interest or both, the 24 

following payments shall be made monthly from the Pledged Gross Receipts Tax Revenues: 25 
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 A. Bond Fund Payments.  1 

(1) First, as a first charge on the Pledged Revenues, the amounts necessary to 2 

pay the Debt Service Requirements on Superior Tax Obligations now outstanding or 3 

hereafter issued, or to fund any reserve account as required by the terms of any ordinance 4 

authorizing the issuance of Superior Tax Obligations, shall be withdrawn first from the 5 

One-Half Percent Municipal Gross Receipts Tax Revenue Fund, and if funds therein are 6 

insufficient, then if pledged for such Superior Tax Obligations, from the Infrastructure 7 

Gross Receipts Tax Revenue Fund, and, if pledged for such Superior Tax Obligations, from 8 

the Environmental Services Gross Receipts Tax Revenue Fund, if funds therein are still 9 

insufficient, then from the State-Shared Gross Receipts Tax Revenue Fund in that order or 10 

in such other order as permitted or required by the authorizing ordinances, at the time 11 

prescribed in such authorizing ordinances.   12 

(2) Second, but subject to and after the withdrawals authorized by the 13 

preceding paragraph A(1), so long as any of the Bonds shall be outstanding, the following 14 

amounts shall be withdrawn from the One-Half Percent Municipal Gross Receipts Tax 15 

Revenue Fund, then from the Infrastructure Gross Receipts Tax Revenue Fund if the 16 

moneys in the One-Half Percent Municipal Gross Receipts Tax Revenue Fund are not 17 

sufficient, and, if such moneys are still insufficient, then from the State-Shared Gross 18 

Receipts Tax Revenue Fund (unless the City determines that such amounts shall be 19 

withdrawn from such funds in some other order), and credited to the Bond Fund: 20 

(a) Interest Payments.  Monthly, commencing on the first day of the 21 

first month following the delivery of the Bonds, an amount in equal monthly 22 

installments necessary, together with any moneys therein and available therefor, 23 

to pay the next maturing installment of interest on the Bonds then outstanding and 24 

monthly thereafter commencing on each interest payment date, one-sixth (1/6th) 25 
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of the amount necessary to pay the next maturing installment of interest on the 1 

outstanding Bonds, and 2 

(b) Principal Payments.  Monthly, commencing on the first day of the 3 

first month following delivery of the Bonds, an amount in equal monthly 4 

installments necessary, together with any moneys therein and available therefor, 5 

to pay the next maturing installment of principal on the Bonds then outstanding 6 

and monthly thereafter commencing on the first day of the twelfth month preceding 7 

each principal payment date, one-twelfth (1/12th) of the amount necessary to pay 8 

the next maturing installment of principal on the Bonds. 9 

(3) Third, but concurrently with the payments required by paragraph A(2) of 10 

this section, funds remaining in the One-Half Percent Municipal Gross Receipts Tax 11 

Revenue Fund, and if the funds therein are insufficient, then funds remaining in the 12 

Infrastructure Gross Receipts Tax Revenue Fund, and if the funds therein are insufficient, 13 

then funds remaining in the State-Shared Gross Receipts Tax Revenue Fund and, if pledged 14 

therefor, funds remaining in the Environmental Services Gross Receipts Tax Revenue 15 

Fund, shall be used by the City to pay the Debt Service Requirements of such additional 16 

Parity Subordinate Obligations, if any, hereafter authorized to be issued and payable from 17 

Pledged Revenues.    18 

 If, prior to any interest payment date or principal payment date, there has been accumulated 19 

in the Bond Fund the entire amount necessary to pay the next maturing installment of interest or 20 

principal, or both, the payment required in subparagraphs 2(a) and 2(b) (whichever is applicable) 21 

of this paragraph, may be appropriately reduced and the required monthly amounts again shall be 22 

so credited to such account commencing on such interest payment date or principal payment date 23 

(whichever is applicable). 24 

 B. Debt Service Reserve Fund.  No debt service reserve fund will be created or 25 
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required for the Bonds.   1 

 C. Termination Upon Deposits to Maturity.  No payment need be made into the Series 2 

2021 Bond Fund if the amount in such fund totals a sum at least equal to the entire amount of the 3 

Bonds then outstanding, both as to principal and interest to their respective maturities, and both 4 

accrued and not accrued, in which case, moneys in the Series 2021 Bond Fund in an amount at least 5 

equal to such principal and interest requirements shall be used solely to pay such as the same accrue 6 

and any moneys in excess thereof in the Series 2021 Bond Fund and any other moneys derived 7 

from the Pledged Revenues may be used in any lawful manner determined by the City. 8 

 D. Defraying Delinquencies in the Series 2021 Bond Fund; Use of Moneys in the 9 

Series 2021 Bond Fund.  If, in any month, amounts in the One-Half Percent Municipal Gross 10 

Receipts Tax Revenue Fund are insufficient to make the payments into the Series 2021 Bond Fund 11 

required by Paragraph A(2) of this Section 18, there shall be withdrawn first from the Infrastructure 12 

Gross Receipts Tax Revenue Fund and then from the State-Shared Gross Receipts Tax Revenue 13 

Fund, and deposited in the Series 2021 Bond Fund the additional amounts necessary to make the 14 

payments into the Series 2021 Bond Fund required by Paragraph A of this Section 18.  The moneys 15 

in the Series 2021 Bond Fund shall be used solely and only for the purpose of paying the principal 16 

of and the interest on the Bonds issued under this Ordinance; provided, however, that any moneys 17 

in the Series 2021 Bond Fund in excess of accrued and unaccrued principal and interest 18 

requirements to the respective maturities of the outstanding Bonds may be used in any lawful 19 

manner. 20 

 E. Payment of Additional Obligations and Qualified Exchange Agreements.  Either 21 

prior to, concurrently with or subsequent to the payments required by Paragraph A of this Section 22 

18, depending upon whether the additional Obligations are Superior Obligations or Parity 23 

Subordinate Obligations or Super Subordinate Obligations (as defined in Section 21 hereof) as 24 

provided in this Ordinance, the Pledged Gross Receipts Tax Revenues shall be used by the City for 25 
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the payment of Debt Service Requirements on additional Obligations, if any, hereafter authorized 1 

to be issued and payable from the Pledged Revenues as the same accrue.  In the event that such 2 

obligations are Parity Subordinate Obligations, the payments of Debt Service Requirements on 3 

such additional Obligations shall be made concurrently with the payments required by Paragraphs 4 

A(2), A(3) and D of this Section 18 (provided that such payments may be made at any intervals as 5 

may be provided in the ordinance or resolution authorizing such additional Obligations).  The 6 

following amounts required to be paid by the City shall be paid from Pledged Gross Receipts Tax 7 

Revenues with the same priority as other payments of Debt Service Requirements on Parity 8 

Subordinate Obligations: 9 

(1) Any amount to reimburse or pay a bond insurer or reserve account insurer 10 

or guarantor, or to make payments or reimbursements pursuant to another Credit Facility, 11 

for payments of Debt Service Requirements made on Parity Subordinate Obligations; and 12 

amounts payable to a Qualified Counterparty under a Qualified Exchange Agreement, 13 

excluding Exchange Termination Payments, if such payments are designated in a City 14 

ordinance relating to that Qualified Exchange Agreement as having a lien on Pledged 15 

Revenues on parity with the lien thereon of Parity Subordinate Obligations; 16 

(2) Reimbursement of any reserve fund Credit Facility obtained for any issue 17 

of Parity Subordinate Obligations; and 18 

(3) Cash deposits to any required reserve fund established with respect to any 19 

issue of Parity Subordinate Obligations. 20 

 Each payment of Debt Service Requirements on Parity Subordinate Obligations shall be 21 

transferred to the Paying Agent for payment of Parity Subordinate Obligations, or directly to a 22 

Qualified Counterparty, bond insurer, reserve account insurer or guarantor or other provider of a 23 

Credit Facility entitled to receive payments on Parity Subordinate Obligations, on or before the due 24 

date of such payment. 25 
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 F. Payment of Expenses and Certain Obligations which are not Parity Subordinate 1 

Obligations.  After and subject to the payments required, and provisions contained in, any of the 2 

preceding paragraphs of this Section, any remaining Pledged Gross Receipts Tax Revenues shall 3 

be used, to the extent necessary, for payment of: (i) any other amounts, expenses, fees and interest 4 

owed by the City relating to the issuance, delivery, servicing, payment, redemption and refunding 5 

of Parity Subordinate Obligations and (ii) other Obligations relating to Parity Subordinate 6 

Obligations owed by the City pursuant to the Related Documents, any Qualified Exchange 7 

Agreement (excluding Exchange Termination Payments), bond insurance policy, reserve fund 8 

insurance policy or similar documents which are not payable pursuant to any other prior paragraph 9 

of this Section. 10 

 G. RESERVED. 11 

 H. Use of Surplus Revenues.  After making the payments required to be made by 12 

Paragraphs A to F of this Section 18, the remaining Pledged Gross Receipts Tax Revenues, if any, 13 

may be applied to any other lawful purposes.  The One-Half Percent Municipal Gross Receipts Tax 14 

Revenues received by the City pursuant to the One-Half Percent Municipal Gross Receipts Tax 15 

Ordinance shall be used only for the purposes authorized by that ordinance.  The Infrastructure 16 

Gross Receipts Tax Revenues received by the City pursuant to the Infrastructure Gross Receipts 17 

Tax Ordinance shall be used only for the purposes authorized by that ordinance.  The 18 

Environmental Services Gross Receipts Tax Revenues received by the City pursuant to the 19 

Environmental Services Gross Receipts Tax Ordinance shall be used only for the purposes 20 

authorized in that ordinance. 21 

I. Variable Interest Rate.  In making the computations required by this Section, 22 

interest on Obligations which bear a Variable Interest Rate shall be computed:  (i) at the actual 23 

Variable Interest Rate or Variable Exchange Rate for the computation period, if such rate can be 24 

computed exactly, or (ii) if the Variable Interest Rate or Variable Exchange Rate cannot be 25 
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computed exactly, at the actual rate for the immediately preceding computation period. 1 

Section 19. General Administration of Funds.  The funds and accounts designated 2 

in Sections 16 through 18 of this Ordinance shall be administered as follows: 3 

 A. Investment of Money.  Any moneys in any fund designated in Sections 16 through 4 

18 may be invested in any Permitted Investments.  The obligations so purchased as an investment 5 

of moneys in a fund shall be deemed at all times to be part of the fund, and the interest accruing 6 

thereon and any profit realized therefrom shall be credited to the fund, and any loss resulting from 7 

each investment shall be charged to the fund.  The City Finance Director shall present for 8 

redemption or sale on the prevailing market any obligations so purchased as an investment of 9 

moneys in the fund whenever it shall be necessary to do so in order to provide moneys to meet any 10 

payment or transfer from such fund. 11 

 B. Deposits of Funds.  Except for direct investments in Permitted Investments 12 

allowed by Paragraph A of this Section 19, the moneys and investments comprising each of the 13 

funds and accounts hereinabove designated in Sections 16 through 18 of this Ordinance shall be 14 

maintained and kept separate from all other funds and accounts in an Insured Bank or Insured 15 

Banks.  The amounts prescribed shall be paid to the appropriate funds as specified in Sections 16 16 

through 18.  Each payment shall be made into the proper bank account and credited to the proper 17 

fund not later than the last day designated; provided that when the designated date is a Sunday or a 18 

legal holiday, then such payment shall be made on the next preceding secular day.  Nothing in this 19 

Ordinance shall prevent the establishment of one such bank account or more (or consolidation with 20 

any existing bank account), for all of the funds and accounts in Sections 16 through 18 of this 21 

Ordinance.  22 

 Section 20. Subordinate Lien on Pledged Revenues.  The Pledged Gross Receipts 23 

Tax Revenues and the amounts and securities on deposit in the Bond Fund, and the proceeds 24 

thereof, are hereby authorized to be pledged to, and are hereby pledged, and the City grants a 25 
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security interest therein, for the payment of the principal of and interest on the Bonds, subject to 1 

the uses thereof permitted by, and the priorities set forth in, this Ordinance.  The Bonds constitute 2 

an irrevocable subordinate lien (but not an exclusive subordinate lien) on the Pledged Revenues 3 

subordinate to the lien thereon of Superior Obligations, and co-equal with the lien thereon of the 4 

outstanding Parity Subordinate Obligations. 5 

 Section 21. Additional Superior Obligations and Parity Subordinate Obligations. 6 

 A. Limitations Upon Issuance of Additional Superior Obligations.  No provision of 7 

this Ordinance shall be construed in such a manner as to prevent the issuance by the City of 8 

additional Obligations payable from Pledged Revenues and constituting a lien upon such revenues 9 

prior and superior to the lien of the Bonds on Pledged Revenues.  Before any additional Superior 10 

Obligations are issued or Obligations refunding outstanding Superior Obligations, the conditions 11 

set forth in the ordinances authorizing the issuance of Superior Obligations or refunding Superior 12 

Obligations, as applicable, must be satisfied.      13 

 Before any additional Parity Subordinate Obligations are actually issued (excluding 14 

refunding bonds the proceeds of which are used to refund Superior Obligations as provided in 15 

Section 22, but including Parity Subordinate Obligations which are refunding bonds which refund 16 

subordinate obligations), the following conditions shall be met: 17 

(1) The Parity Subordinate Obligations must be Obligations; and 18 

(2) The City shall then be current in all of the deposits required to be made 19 

with respect to the Parity Subordinate Obligations (including, if applicable, any obligation 20 

to fund any reserve account required by the terms of any ordinance authorizing the issuance 21 

of any such Obligations); and  22 

(3)  23 

(a) No additional Parity Subordinate Obligations shall be issued 24 

unless the Pledged Gross Receipts Tax Revenues for the Historic Test Period shall 25 
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have been sufficient to pay an amount representing two hundred percent (200%) 1 

of the combined maximum annual Debt Service Requirements coming due in any 2 

subsequent Fiscal Year on the then outstanding Superior Obligations, outstanding 3 

Parity Subordinate Obligations and the Parity Subordinate Obligations proposed 4 

to be issued (excluding the accumulation of any reserves therefor); and  5 

(b) In making the computations required by this subparagraph (3) 6 

other gross receipts tax revenues, including without limitation, the Environmental 7 

Services Gross Receipts Tax Revenues, received by the City, whether from 8 

distribution by the State or pursuant to gross receipts taxes imposed by the City 9 

(other than State-Shared Gross Receipts Tax Revenues) pledged to the Superior 10 

Obligations, Parity Subordinate Obligations and the Parity Subordinate 11 

Obligations proposed to be issued, may be included only to the extent such gross 12 

receipts tax revenues are pledged to a particular series of such outstanding 13 

Obligations or proposed Parity Subordinate Obligations and only to the extent of 14 

the maximum annual Debt Service Requirements on such outstanding Obligations 15 

or proposed Parity Subordinate Obligations. 16 

 B. Super Subordinate Obligations Permitted; Certain Obligations Prohibited.  No 17 

provision of this Ordinance shall be construed in such a manner as to prevent the issuance by the 18 

City of additional Obligations payable from the Pledged Revenues with a lien on Pledged Revenues 19 

subordinate and junior to the lien of the Bonds thereon, nor to prevent the issuance of Obligations 20 

refunding all or part of the Bonds as permitted by Section 22. 21 

 C. Variable Interest Rate.  In making the computations required by this Section 21 22 

and Section 22, Obligations which bear a Variable Interest Rate shall be deemed to bear interest at 23 

the maximum rate permitted for those Obligations. 24 

 D. Certificate of City Finance Director.  A written certificate or opinion of the City 25 
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Finance Director that the Pledged Revenues for the applicable Historic Test Period are sufficient 1 

to pay the amounts required in this Section 21 shall be required in making a determination that the 2 

requirements set forth in this Section have been satisfied and shall be conclusively presumed to be 3 

accurate in determining that such requirements have been satisfied. 4 

 E. Bond Anticipation Notes.  Whenever the City shall have authorized the issuance 5 

of Superior Obligations or Parity Subordinate Obligations under the Act and the City shall, at the 6 

time, be permitted by the laws of the State to issue notes representing loans in anticipation of the 7 

sale of such Superior Obligations or Parity Subordinate Obligations ("Bond Anticipation Notes"), 8 

the City may by resolution or ordinance authorize the issuance of Bond Anticipation Notes in 9 

anticipation of the sale of such Superior Obligations or Parity Subordinate Obligations, provided, 10 

however, that before any Bond Anticipation Notes are actually issued, the conditions of Section 11 

21A shall be met.  Bond Anticipation Notes shall not be issued in an amount exceeding the principal 12 

amount of the Superior Obligations or Parity Subordinate Obligations in anticipation of the sale of 13 

which such notes are proposed to be issued. 14 

 For the purposes of determining compliance with this Section, as of the date of issuance of 15 

any Bond Anticipation Notes, the aggregate principal amount of all outstanding Bond Anticipation 16 

Notes (including such proposed Bond Anticipation Notes) shall never exceed the principal amount 17 

of a hypothetical issue of Superior Obligations or Parity Subordinate Obligations which could be 18 

issued hereunder having an assumed final maturity of twenty (20) years, bearing an assumed rate 19 

of interest equal to the highest rate then borne by any Bond Anticipation Note then outstanding (or, 20 

if none, the interest rate borne by the proposed Bond Anticipation Notes to be issued) and having 21 

debt service due in each Fiscal Year in approximately equal amounts. 22 

 F. Put Obligations.  In making the computations required by this Section 21 and 23 

Section 22, the principal amount of any Put Obligations to be outstanding in the Fiscal Year when 24 

the combined maximum annual Debt Service Requirements come due shall be excluded from the 25 



10321.1 56 

maximum annual Debt Service Requirements only if the Credit Facility providing liquidity or 1 

2 

or better by Fitch or S&P (if such rating agencies are then rating the Bonds).  If there is no Credit 3 

Facility for the Put Obligations or the rating requirement for the Credit Facility set forth in the 4 

preceding sentence is not satisfied, the principal amount of the Put Obligations to be outstanding 5 

in the Fiscal Year when combined maximum annual Debt Service Requirements come due shall be 6 

considered in computing maximum annual Debt Service Requirements. 7 

 Section 22.   Refunding Bonds.   The provisions of Section 21 hereof are subject to 8 

the following exceptions: 9 

 A. Privilege of Issuing Refunding Obligations.  If at any time after the Bonds, or any 10 

part thereof, shall have been issued and remain outstanding, the City shall find it desirable to refund 11 

any outstanding Parity Subordinate Obligations or other outstanding obligations payable from the 12 

Pledged Revenues, such bonds or other obligations, or any part thereof, may be refunded (but only 13 

with the consent of the registered owner or owners thereof, unless the bonds or other obligations, 14 

at the time of their required surrender for payment, shall then mature, or shall then be callable for 15 

16 

of the refunding obligations on the Pledged Revenues is changed (except as provided in Paragraph 17 

A of Section 21 and in Paragraphs B and C of this Section 22). 18 

 B. Limitations Upon Issuance of Refunding Obligations.  No refunding bonds or other 19 

refunding obligations payable from the Pledged Revenues shall be issued on parity with the Bonds 20 

herein authorized, unless: 21 

(1) The lien on the Pledged Revenues of the outstanding obligations so 22 

refunded is on parity with the lien thereon of the Bonds herein authorized; or 23 

(2) The refunding bonds or other refunding obligations are issued in 24 

compliance with Paragraph A of Section 21 of this Ordinance. 25 
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 C. Refunding Part of an Issue.  The refunding bonds or other obligations so issued 1 

shall enjoy complete equality of lien with the portion of any bonds or other obligations of the same 2 

issue which is not refunded, if any there be; and the registered owner or owners of such refunding 3 

bonds or such other refunding obligations shall be subrogated to all of the rights and privileges 4 

enjoyed by the registered owner or owners of the bonds or other obligations of the same issue 5 

refunded thereby. 6 

 D. Limitations Upon Issuance of any Refunding Obligations.  Any refunding bonds 7 

or other refunding obligations payable from the Pledged Revenues shall be issued with such details 8 

as the City may by ordinance provide, subject to the inclusion of any such rights and privileges 9 

designated in Paragraph C of this Section 22, but without any impairment of any contractual 10 

obligations imposed upon the City by any proceedings authorizing the issuance of any unrefunded 11 

portion of such outstanding obligations of any one or more issues (including but not necessarily 12 

limited to the issue herein authorized).  If only a part of the outstanding bonds and any other 13 

outstanding obligations of any issue or issues payable from the Pledged Revenues are refunded, 14 

then such obligations may not be refunded without the consent of the registered owner or owners 15 

of the unrefunded portion of such obligations, unless: 16 

(1) The refunding bonds or other refunding obligations do not increase any 17 

aggregate annual principal and interest requirements evidenced by such refunding 18 

obligations and by the outstanding obligations not refunded on and prior to the last maturity 19 

date of such unrefunded obligations, or 20 

(2) The refunding bonds or other refunding obligations are issued in 21 

compliance with Paragraph A of Section 21 hereof, or 22 

(3) The lien on the Pledged Revenues for the payment of the refunding 23 

obligations is subordinate to each such lien for the payment of any obligations not refunded. 24 

 E. Cross-over Refunding Bonds.  If the refunding bonds to be issued are Cross-over 25 
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Refunding Bonds, the ordinance providing for the issuance thereof shall provide (1) that until the 1 

date on which the principal portion of the related Parity Subordinate Obligations being refunded is 2 

to be paid or redeemed from the proceeds of such Cross-over Refunding Bonds, the Cross-over 3 

Refunding Bonds shall not be Parity Subordinate Obligations and shall be payable solely from the 4 

escrow provided for in the related ordinance, and (2) a certificate of an Independent Accountant 5 

shall be prepared to demonstrate the sufficiency of the moneys and investments in the escrow to 6 

pay the principal of and interest on the Cross-over Refunding Bonds until the date on which the 7 

principal portion of the related Parity Subordinate Obligations being refunded is to be paid or 8 

redeemed and to pay or redeem the related Parity Subordinate Obligations being refunded. 9 

 Section 23. Equality of Bonds.  The Bonds authorized to be issued hereunder and 10 

from time to time outstanding shall not be entitled to any priority one over the other in the 11 

application of the Pledged Revenues, regardless of the time or times of their issuance, it being the 12 

intention of the Governing Body that there shall be no priority among the Bonds regardless of the 13 

fact that they may be actually issued and delivered at different times. 14 

 Section 24. Protective Covenants.  The City hereby covenants and agrees with each 15 

and every registered owner of the Bonds that: 16 

 A. Payment of Bonds Herein Authorized.  The City will promptly pay the principal 17 

of and the interest on every Bond issued hereunder and secured hereby at the place, on the dates 18 

and in the manner specified herein and in the Bonds according to the true intent and meaning hereof.  19 

Such principal and interest are payable solely from the Pledged Revenues.  Nothing in the Bonds, 20 

any Qualified Exchange Agreement or this Ordinance shall be construed as obligating the City to 21 

pay principal or interest on any of the Bonds from, and the holders of the Bonds and any Qualified 22 

Counterparty may not look to, any general or other fund of the City, except those specifically set 23 

forth herein. 24 

 B. Records.  So long as any of the Bonds remain outstanding, proper books of record 25 
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and account will be kept by the City, separate and apart from all other records and accounts, 1 

showing complete and correct entries of all transactions relating to the Pledged Revenues. 2 

 C. Audits.  The City further agrees that it will, by each March 31 following the close 3 

of each Fiscal Year, cause an audit of such books and accounts to be made by an Independent 4 

Accountant, showing the revenues and expenditures of the Pledged Revenues.  The City agrees to 5 

furnish forthwith a copy of each of such audits and reports to the Purchaser upon request.  Any 6 

registered owner of a Bond shall have the right to discuss, with the Independent Accountant or 7 

person making the audit, the report and the contents thereof and to ask for such additional 8 

information as he may reasonably require. 9 

 D. Extending Interest Payments.  In order to prevent any accumulation of claims for 10 

interest after maturity, the City will not directly or indirectly extend or assent to extension of time 11 

for the payment of any claim for interest on any of the Bonds and it will not directly or indirectly 12 

be a party to or approve any arrangement for any such extension or for the purpose of keeping alive 13 

any of such interest. 14 

 E. Performing Duties.  The City will faithfully and punctually perform all duties with 15 

respect to the Bonds required by the Constitution and laws of the State of New Mexico and the 16 

ordinances and resolutions of the City including but not limited to the proper segregation of the 17 

Pledged Revenues and their application of the respective funds. 18 

 F. Other Liens.  Other than the outstanding Parity Obligations, the outstanding 19 

Subordinate Obligations and the Bonds as recited in this Ordinance, there are no liens or 20 

encumbrances of any nature whatsoever on or against the Pledged Revenues.  This Ordinance does 21 

not prohibit the issuance of Parity Obligations with a lien on the Pledged Revenues on parity with 22 

the lien thereon of the Bonds nor the issuance of Subordinate Lien Gross Receipts Tax Obligations 23 

with a lien on the Pledged Revenues subordinate to the lien thereon of the Bonds. 24 

 G. .  The City will maintain its corporate identity and existence so 25 
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long as any of the Bonds herein authorized remain outstanding unless another political subdivision 1 

by operation of law succeeds to the liabilities and rights of the City, without affecting to any 2 

substantial degree the privileges and rights of any registered Owner of any outstanding Bonds. 3 

 H. Duty With Respect to Pledged Revenues.  If the statutes or any ordinance which 4 

materially affects the Pledged Revenues or any part of such ordinances, shall ever be held to be 5 

invalid or unenforceable, it shall be the duty of the City, to the extent authorized by law, to 6 

immediately take any action necessary to produce sufficient Pledged Revenues to comply with the 7 

contracted obligations of this Ordinance, except as provided in Paragraph I of this Section 24. 8 

 I. Impairment of Contract.  The City agrees that any law or ordinance or resolution 9 

of the City in any manner affecting the Pledged Revenues or the Bonds, or otherwise appertaining 10 

thereto, shall not be repealed or otherwise directly or indirectly modified, in such a manner as to 11 

impair adversely any Bonds outstanding, unless such Bonds have been discharged in full or 12 

provision has been fully made therefor, or unless the consent of the required percentage of the 13 

registered owners of the then outstanding Bonds is obtained pursuant to Section 32 of this 14 

Ordinance. 15 

J. Tax Covenant.  The City covenants that it will use, and will restrict the use and 16 

investment of, the proceeds of the Bonds in such manner and to such extent as may be necessary 17 

so that (a) the Bonds will not (i) constitute private activity bonds, arbitrage bonds or hedge bonds 18 

under Sections 141, 148 or 149 of the Tax Code, including applicable regulations, rulings and 19 

judicial decisions, or (ii) be treated other than as bonds to which Section 103(a) of the Tax Code 20 

applies, and (b) the interest thereon will not be treated as a preference item under Section 57 of the 21 

Tax Code.  The City further covenants (a) that it will take or cause to be taken such actions that 22 

may be required of it for the interest on the Bonds to be and to remain excluded from gross income 23 

for federal income tax purposes, (b) that it will not take or authorize to be taken any actions that 24 

would adversely affect that exclusion, and (c) that it, or persons acting for it, will, among other acts 25 
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of compliance, (i) apply the proceeds of the Bonds to the governmental purposes of the borrowings, 1 

(ii) restrict the yield on investment property, (iii) make timely and adequate rebate payments, yield 2 

reduction payments or payments of alternative amounts in lieu of rebate to the federal government, 3 

(iv) maintain books and records and make calculations and reports, and (v) refrain from certain 4 

uses of proceeds, all in such manner and to the extent necessary to assure such exclusion of that 5 

interest under the Tax Code. 6 

 Authorized Officers of the City are hereby authorized (a) to make or effect any election, 7 

selection, designation, choice, consent, approval, or waiver on behalf of the City with respect to the 8 

Bonds as the City is permitted or required to make or give under the federal income tax laws, 9 

including, without limitation thereto, any of the elections provided for in or available under Section 10 

148 of the Tax Code, for the purpose of assuring, enhancing or protecting favorable tax treatment 11 

or status of the Bonds or interest thereon or assisting in the compliance with requirements for that 12 

purpose, reducing the burden or expense of such compliance, reducing the rebate amount, yield 13 

reduction payments or payments of penalties, or making payments of special amounts in lieu of 14 

making computations to determine, or paying, excess earnings as rebate or yield reduction 15 

payments, or obviating those amounts or payments, as determined by that officer, which action 16 

shall be in writing and signed by the officer, (b) to take any and all other actions, make or obtain 17 

calculations, make payments, including amounts required to be rebated to the United States 18 

pursuant to Section 148(f) of the Tax Code, and make or give reports, covenants and certifications 19 

of and on behalf of the City, as may be appropriate to assure the exclusion of interest from gross 20 

income and the intended tax status of the Bonds, and (c) to give one or more appropriate certificates 21 

of the City, for inclusion in the transcript of the proceedings for the Bonds, setting forth the 22 

reasonable expectations of the City regarding the amount and use of all the proceeds of the Bonds, 23 

the facts, circumstances and estimates on which they are based, and other facts and circumstances 24 

relevant to the tax treatment of the interest on and the tax status of the Bonds. 25 
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 K. Limitation on Obligations with Variable Interest Rates.  The City shall not issue 1 

Parity Obligations or Subordinate Obligations with a Variable Interest Rate which, at the time of 2 

issuance, are assigned a lower rating than the rating then assigned to the Bonds, as applicable, by 3 

Fitch or S&P, unless the written consent of such rating agency to a lower rating is obtained prior 4 

to issuance of such Superior Lien Gross Receipts Tax Obligations or Parity Gross Receipts Tax 5 

Obligations. 6 

 L. Notice of Qualified Exchange Agreements to Rating Agencies.  The City shall not 7 

enter into a Qualified Exchange Agreement which is an Obligation or with respect to any 8 

Obligations without first providing notice of such Qualified Exchange Agreement to Fitch and S&P 9 

and without first receiving written confirmation from Fitch and S&P that entering into such 10 

Qualified Exchange Agreement, in and of itself, would not result in a reduction of the ratings then 11 

assigned to the  Bonds, as applicable, by Fitch and S&P. 12 

 M.  Continuing Disclosure Undertaking.  Authorized Officers of the City are 13 

authorized to sign 14 

are necessary or desirable to comply with the Continuing Disclosure Undertaking and requirements 15 

of Rule 15c2-12 promulgated by the Securities and Exchange Commission under the Securities 16 

Exchange Act of 1934, as amended.   17 

 Section 25. Defeasance.  When all principal and interest in connection with the Bonds 18 

hereby authorized have been duly paid, the pledge and lien and all obligations hereunder shall 19 

thereby be discharged and the Bonds shall no longer be deemed to be outstanding within the 20 

meaning of this Ordinance.  There shall be deemed to be such due payment as to any Bond when 21 

the Governing Body has placed in escrow and in trust with a commercial bank located within or 22 

without the State of New Mexico and exercising trust powers, an amount sufficient (including the 23 

known minimum yield from Federal Securities in which such amount may initially be invested, if 24 

applicable) to meet all requirements of principal and interest as the same become due to its maturity 25 
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or designated redemption date as of which the City shall have exercised or obligated itself to 1 

exercise its option to call the Bond.  The Federal Securities shall become due prior to the respective 2 

times on which the proceeds thereof shall be needed, in accordance with a schedule established and 3 

agreed upon between the Governing Body and such bank at the time of the creation of the escrow 4 

or the Federal Securities shall be subject to the redemption at the option of the holders thereof to 5 

assure such availability as so needed to meet such schedule.  Federal Securities within the meaning 6 

of this Section 25 shall include only direct obligations of, or obligations the principal of and interest 7 

on which are unconditionally guaranteed by, the United States of America and which are not 8 

callable prior to maturity by the issuer of such obligations. 9 

Section 26. Events of Default.  Each of the following events is hereby declared an 10 

 11 

 A. Nonpayment of Principal.  If payment of the principal of any of the Bonds herein 12 

authorized to be issued shall not be made when the same become due and payable; or 13 

 B. Nonpayment of Interest.  If payment of any installment of interest shall not be 14 

made when the same becomes due and payable; or 15 

 C. Incapable to Perform.  If the City shall for any reason be rendered incapable of 16 

fulfilling its obligations (but not including any obligation of the City under any Qualified Exchange 17 

Agreement) hereunder; or 18 

 D. Default of any Provision.  If the City shall default in the due and punctual 19 

performance of its covenants or conditions, agreements and provisions contained in the Bonds or 20 

in this Ordinance on its part to be performed (other than defaults described in Subparagraphs A, B 21 

and C of this Section 26), and if such default shall continue for 60 days after written notice 22 

specifying such default and requiring the same to be remedied shall have been given to the City by 23 

the registered owners of 25% in principal amount of the Bonds then outstanding.   24 

 E. Bankruptcy or Insolvency of City.  (1)  The City shall (a) apply for or consent to 25 
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the appointment of or the taking of possession by, a receiver, custodian, trustee, liquidator or the 1 

like of the City or of all or a substantial part of its property, (b) commence a voluntary case under 2 

the Federal Bankruptcy Code, or (c) file a petition seeking to take advantage of any other law 3 

relating to bankruptcy, insolvency, or reorganization, or (2) a proceeding or case shall be 4 

commenced, without application or consent of the City, in any court of competent jurisdiction 5 

seeking (a) the liquidation, reorganization, dissolution, winding-up or adjustment of debts of the 6 

City, (b) appointment of a trustee, receiver, custodian, liquidator or the like of the City or of all or 7 

a substantial part of its assets, or (c) similar relief in respect of the City under any law relating to 8 

bankruptcy, insolvency, reorganization, winding-up or adjustment of debts. 9 

 Section 27. Remedies of Defaults.  Upon the happening and continuance of any of the 10 

events of default as provided in Section 26 of this Ordinance, then and in every case the registered 11 

owner or owners of not less than 25% in principal amount of the Bonds then outstanding, including 12 

but not limited to a trustee or trustees, may proceed against the City, its Governing Body, and its 13 

agents, officers and employees to protect and enforce the rights of any registered owner of Bonds 14 

under this Ordinance by mandamus or other suit, action or special proceedings in equity or at law, 15 

in any court of competent jurisdiction, either for specific performance of any covenant or agreement 16 

contained herein or award or execution of any power herein granted for the enforcement of any 17 

power, legal or equitable remedy as such registered owner or owners may deem most effectual to 18 

protect and enforce the rights aforesaid, or thereby to enjoin any act or thing which may be unlawful 19 

or in violation of any right of any registered owner, or to require the Governing Body of the City 20 

to act as if it were the trustee of an expressed trust, or any combination of such remedies.  All such 21 

proceedings at law or in equity shall be instituted, had and maintained for the equal benefit of all 22 

registered owners of the Bonds then outstanding.  The failure of any such registered owner so to 23 

proceed shall not relieve the City or any of its officers, agents or employees of any liability for 24 

failure to perform any duty.  Each right or privilege of any such registered owner (or trustee thereof) 25 
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is in addition and cumulative to any other right or privilege, and the exercise of any right or 1 

privilege by or on behalf of any registered owner shall not be deemed a waiver of any other right 2 

or privilege thereof.   3 

 Section 28. Duties Upon Default.  Upon the happening of any of the events of default 4 

as provided in Section 26 of this Ordinance, the City, in addition, will do and perform all proper 5 

acts on behalf of and for the registered owners of the Bonds to protect and preserve the security 6 

created for the payment of the principal of and interest on the Bonds promptly as the same become 7 

due.  All proceeds derived from the Pledged Revenues, so long as any of the Bonds herein 8 

authorized, either as to principal or interest, are outstanding and unpaid, shall be paid into the proper 9 

fund and used for the purposes therein provided.  In the event the City fails or refuses to proceed 10 

as in this Section 28 provided, the registered owner or registered owners of not less than 25% in 11 

principal amount of the Bonds then outstanding, after demand in writing, may proceed to protect 12 

and enforce the rights of the registered owners as hereinabove provided. 13 

 Section 29. Enforcement.  Any registered owner of any one or more of the Bonds, 14 

may, either by law or in equity, by suit, action, mandamus or other appropriate proceedings in any 15 

court of competent jurisdiction enforce the payment of principal of, and interest on, any Bond on 16 

or after the date on which such payment is due, and may by suit, action, mandamus or other 17 

appropriate proceeding or proceedings enforce and compel the performance of such payment in 18 

accordance with the provisions of this Ordinance. 19 

 Section 30. Severability.  If any Section, paragraph, clause or provision of this 20 

Ordinance shall be held to be invalid or unenforceable, the invalidity or unenforceability of such 21 

Section, paragraph, clause or provision shall not affect any of the remaining provisions of this 22 

Ordinance. 23 

 Section 31. Repealer Clause.  All ordinances or parts of ordinances inconsistent 24 

herewith are hereby repealed to the extent only of such inconsistency.  This repealer shall not be 25 
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construed to revive any ordinance or part of any ordinance heretofore repealed. 1 

 Section 32. Amendment. 2 

 A. Limitations upon Amendments.  This Ordinance may be amended or supplemented 3 

by ordinance or resolution of the Governing Body without the consent of registered owners: 4 

(1) To cure any ambiguity, or to cure, correct or supplement any defect or 5 

inconsistent provision contained in this Ordinance; 6 

(2) To grant to the registered owners any additional rights, remedies, powers 7 

or authority that may lawfully be granted to them; 8 

(3) To obtain or maintain a rating on the Bonds from any rating agency which 9 

amendment, in the judgment of Bond Counsel, does not materially adversely affect the 10 

registered owners of the Bonds; 11 

(4) To achieve compliance with federal securities or tax laws, as applicable; 12 

(5) To make any other changes in this Ordinance which, in the opinion of 13 

Bond Counsel, is not materially adverse to the registered owners; and 14 

(6) To make any other changes in this Ordinance in connection with the 15 

execution of a Qualified Exchange Agreement, which changes do not adversely affect the 16 

rating(s) assigned to the Bonds by Fitch and S&P (if such rating agencies are then rating 17 

the Bonds) and do not adversely affect the registered owners. 18 

 B. Additional Amendments.  Except as provided above, this Ordinance may only be 19 

amended or supplemented by ordinance adopted by the Governing Body in accordance with the 20 

laws of the State, without receipt by the City of any additional consideration, but with the written 21 

consent of the registered owners of a majority of the principal amount of the outstanding Bonds 22 

which are affected by the amendment or supplement (not including Bonds which are then owned 23 

by or for the account of the City); provided, however, that, without first obtaining the consent of 24 

all registered owners of the outstanding Bonds, no such ordinances shall have the effect of 25 
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permitting: 1 

(1) An extension of the maturity of any Bond; or  2 

(2) A reduction in the principal amount of or interest rate on any Bond; or 3 

(3) A reduction of the principal amount of Bonds required for consent to such 4 

amendment or supplement. 5 

 C. Proof of Instruments.  The fact and date of the execution of any instrument under 6 

the provisions of this Section may be proved by the certificate of any officer in any jurisdiction 7 

who by the laws of that jurisdiction is authorized to take acknowledgments of deeds within that 8 

jurisdiction that the person signing the instrument acknowledged before him the execution of that 9 

instrument, or may be proved by an affidavit of a witness to the execution sworn to before such 10 

officer. 11 

 D. Proof of Bonds.  The principal amount and number of Bonds owned by any person 12 

executing such instrument and the date of holding that instrument may be proved by a certificate 13 

executed by a bank or trust company showing that on the date mentioned that person had on deposit 14 

with the bank or trust company the Bonds described in the certificate. 15 

 Section 33. Ordinance Irrepealable.  After any of the Bonds herein authorized are 16 

issued, this Ordinance shall be and remain irrepealable until the Bonds and interest thereon shall 17 

be fully paid, canceled and discharged as therein provided, or there has been defeasance as provided 18 

in Section 25 of this Ordinance. 19 

 Section 34. Effective Date, General Summary for Publication.  Upon due adoption 20 

of this Ordinance, the ordinance shall be recorded and preserved by the City Clerk, authenticated 21 

by the signature of the Mayor and City Clerk, and the seal of the City impressed hereon, and the 22 

title and general summary of the subject matter contained in this Ordinance (set out below) shall 23 

be published in a newspaper which maintains an office and is of general circulation in the City and 24 

this Ordinance shall be in full force and effect after its publication in accordance with law. 25 
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 Pursuant to Section 3-17-5 NMSA 1978, as amended, the title and a general summary of 1 

the subject matter contained in this Ordinance shall be published in substantially the following 2 

form: 3 

(Form of Summary of Ordinance for Publication) 4 

CITY OF SANTA FE, NEW MEXICO 5 

 NOTICE IS HEREBY GIVEN of the title and of a general summary of the subject matter 6 

contained in an ordinance duly adopted and approved by the Governing Body of the City of Santa 7 

Fe on July 28, 2021.  A complete copy of the ordinance is available for public inspection during 8 

the normal and regular business hours of the City Clerk in the office of the City Clerk, City Hall, 9 

200 Lincoln Avenue, Santa Fe, New Mexico and is available online at santafe.primegov.com. 10 

The title of the ordinance is:  11 

AN ORDINANCE 12 

AUTHORIZING THE ISSUANCE AND SALE OF THE CITY OF SANTA FE, 13 

NEW MEXICO SUBORDINATE LIEN GROSS RECEIPTS TAX REFUNDING 14 

REVENUE BONDS, SERIES 2021 IN AN AGGREGATE PRINCIPAL AMOUNT 15 

NOT TO EXCEED $14,745,000 FOR THE PURPOSE OF (1) REFUNDING, 16 

DISCHARGING AND PAYING THE CITY OF SANTA FE, NEW MEXICO 17 

SUBORDINATE LIEN GROSS RECEIPTS TAX REFUNDING REVENUE 18 

BONDS, SERIES 2010B AND MATURING ON AND AFTER JUNE 1, 2022; (2) 19 

REFUNDING, DISCHARGING AND PAYING THE CITY OF SANTA FE, NEW 20 

MEXICO GROSS RECEIPTS TAX IMPROVEMENT AND REFUNDING 21 

REVENUE BONDS, SERIES 2012A AND MATURING ON AND AFTER JUNE 1, 22 

2022; AND (3) PAYING COSTS OF ISSUANCE OF THE SERIES 2021 BONDS; 23 

CALLING FOR THE REDEMPTION OF THE OUTSTANDING SERIES 2010B 24 

BONDS AND SERIES 2012A BONDS; PROVIDING THAT THE BONDS WILL BE 25 
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PAYABLE AND COLLECTIBLE FROM CERTAIN GROSS RECEIPTS TAX 1 

REVENUES DISTRIBUTED TO THE CITY; APPROVING THE SELECTION OF 2 

AN UNDERWRITER AND FORMS OF A PRELIMINARY OFFICIAL 3 

STATEMENT AND A PAYING AGENT REGISTAR AND DEPOSITARY AGENT 4 

AGREEMENT; DELEGATING AUTHORITY TO THE MAYOR OR, IN THE 5 

6 

APPROVE THE FINAL PRINCIPAL AMOUNT, INTEREST RATES AND 7 

OTHER DETAILS OF THE BONDS WITHIN THE PARAMETERS SET FORTH 8 

IN THIS AUTHORIZING ORDINANCE, AND TO EXECUTE AND DELIVER A 9 

BOND PURCHASE AGREEMENT FOR THE SALE OF THE BONDS TO THE 10 

UNDERWRITER; PROVIDING FOR THE COLLECTION OF CERTAIN GROSS 11 

RECEIPTS TAX REVENUES; APPROVING CERTAIN OTHER AGREEMENTS 12 

AND DOCUMENTS IN CONNECTION WITH THE BONDS; RATIFYING 13 

ACTION PREVIOUSLY TAKEN IN CONNECTION WITH THE BONDS; 14 

REPEALING ALL ORDINANCES IN CONFLICT HEREWITH; AND RELATED 15 

MATTERS. 16 

 A general summary of the subject matter contained in such ordinance is set forth in the 17 

title. 18 

COMPLETE COPIES OF THE ORDINANCE ARE ON FILE IN THE OFFICE OF THE CITY 19 

CLERK AT THE CITY HALL, 200 LINCOLN AVENUE, SANTA FE, NEW MEXICO, ARE 20 

AVAILABLE ONLINE AT SANTAFE.PRIMEGOV.COM, AND ARE AVAILABLE FOR 21 

INSPECTION AND/OR PURCHASE DURING REGULAR OFFICE HOURS.  THIS NOTICE 22 

ALSO CONSTITUTES COMPLIANCE WITH SECTION 3-17-5 AND SECTIONS 6-14-4 23 

THROUGH 6-14-7, NMSA 1978. 24 

 WITNESS my hand and the seal of the City on the ___ day of ______, 2021. 25 
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 CITY OF SANTA FE 1 

 2 

(SEAL)   3 

 Kristine Mihelcic, City Clerk 4 

 5 

(End of Form of Ordinance for Publication) 6 

 PASSED, APPROVED, AND ADOPTED this ___ day of ______, 2021 7 

      GOVERNING BODY OF THE 8 

      CITY OF SANTA FE 9 

(SEAL) 10 

      ________________________________ 11 

      ALAN WEBBER, MAYOR 12 

ATTEST: 13 

 14 

______________________________ 15 

KRISTINE MIHELCIC 16 

APPROVED AS TO FORM: 17 

 18 

______________________________ 19 

PETER FRANKLIN  MODRALL, SPERLING, ROEHL, HARRIS & SISK, P.A. AS BOND 20 

COUNSEL 21 

 22 

 23 

 24 

 25 
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After discussion, Councilor __________ moved for approval, with Councilor __________ 1 

seconding the motion.  Bill No. 2021-___ passed upon the following roll call vote: 2 

 Those voting AYE: Councilor:   3 

 Councilor:   4 

 Councilor:  5 

 Councilor:   6 

 Councilor:   7 

 Councilor:   8 

 Councilor:   9 

 Councilor:   10 

Those voting NAY:   11 

 Those not present:   12 

 The presiding officer thereupon declared that at least three-fourths of all the members of 13 

the Governing Body having voted in favor of adoption of Bill No. 2021-__ the motion was carried 14 

and Ordinance No. 2021-__ was duly passed and adopted. 15 

 After consideration by the Governing Body of other business the meeting was duly 16 

adjourned. 17 

      GOVERNING BODY OF THE 18 

      CITY OF SANTA FE, NEW MEXICO 19 

(SEAL) 20 

 21 

      ______________________________ 22 

      ALAN WEBBER, MAYOR 23 

 24 

 25 
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ATTEST: 1 

 2 

________________________________ 3 

KRISTINE MIHELCIC, CITY CLERK 4 

APPROVED AS TO FORM AND LEGAL SUFFICIENCY 5 

 6 

________________________________ 7 

PETER FRANKLIN  MODRALL, SPERLING, ROEHL, HARRIS & SISK, P.A. AS BOND 8 

COUNSEL 9 

 10 

 11 

 12 

 13 

 14 

 15 

 16 

 17 

 18 

 19 

 20 

 21 

 22 

 23 

 24 
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                  FISCAL IMPACT REPORT 
 

General Information: 

 

(Check)  Bill:  X  Resolution:    

 

Short Title(s): GRT Refunding Revenue Bond Series 2021        

 

Sponsor(s): Mayor Webber and Councilor Abeyta         

 

Reviewing Department(s): Finance           

 

Staff Completing FIR: Bradley Fluetsch, CFA   Date: June 25, 2021    Phone: 955-6885  

 

 

Reviewed by City Attorney:            Date:          

                

 

Reviewed by Finance Director:            Date:          

 

 

Summary: 

The 2012A Senior Lien GRT Revenue Bond and the 2010B Subordinate Lien GRT Revenue Bond became 

eligible to refund and according to the City’s Debt Policy, it is permissible according to Section IX. C, having 

met all the criteria.            

 

 

Departments Affected: 

Finance              

              

 

 

Consequences of Not Enacting Legislation: 

There are several consequences, most notably the City would forego saving $1.35 million in interest expense.  

Next and more importantly, the perception of municipal bond investors and other market participants may be 

affected, they would wonder why the City has not refunded these bonds and save the money.    

 

 

Conflict, Duplication, Companionship, or Relationship to Other Legislation: 

No conflict, duplication, companionship or relationship to any other legislation.     

  

 

Performance and Administrative Implications: 

No performance implications and the administrative ones are minimal.      

 

 

Fiscal Implications: 

All net savings to the City of an estimated $1.35 million over five years      

 

 

Fiscal Impact 
  

  Check here if no fiscal impact 

FIR No.  3340 

Peter Franklin (Jul 1, 2021 17:15 MDT)
Jul 1, 2021

Alexis Lotero (Jul 2, 2021 16:46 MDT)
Alexis Lotero Jul 2, 2021

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAA1sEqiE2rBgL8oL2qFKpH33nGOTS93WrM
https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAA1sEqiE2rBgL8oL2qFKpH33nGOTS93WrM


Expenditures 
 

* This includes all staff time associated with executing the job functions of the proposed legislation. 

 Expenditure Narrative: 

 

There will be a fee from both the Municipal Advisor and Bond Counsel in Professional Services, but in capital outlay there are negative expenses (i.e. savings)   

                    

 

 

Revenue  
 

Revenue Type FYE __ FYE __ FYE __ Recurring (R) or Non-recurring (NR) Fund  

General Fund $  $______             $                           

Special Revenue $      $    $                           

CIP $      $     $                          

Enterprise $      $     $                           

Internal Service $      $     $                        

Trust and Agency 

Federal 

$      

$      

$     

$     

$      

$      

         

       

           

Other $      $      $                  

Total $      $     $      

Revenue Narrative: 

There are no revenues in this transaction.               

                   

                    

Expenditure 

Type 

FYE 22 FYE 23 FYE 24  Require BAR 

(Y/N) 

Recurring (R) or Non-

recurring (NR) 

Fund 3-Year Total Cost 

Personnel and  

Benefits* 

$      $      $                       

Capital Outlay $-340,000   $-335,000  $-335,000            N      NR  515, 100  

     

Contractual/ 

Professional Services 

$30,000   $      $                   

Operating $      $      $                   $      

Total: $-310,000   $-335,000     $-335,000       $-980,000 
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CITY OF SANTA FE, NEW MEXICO 
GROSS RECEIPTS TAX REFUNDING REVENUE BONDS 

SERIES 2021 
FINANCING SCHEDULE 

 

 
 

JUNE 2021  JULY 2021 
S M T W T F S  S M T W T F S 
  1 2 3 4 5      1 2 3 

6 7 8 9 10 11 12  4 5 6 7 8 9 10 
13 14 15 16 17 18 19  11 12 13 14 15 16 17 
20 21 22 23 24 25 26  18 19 20 21 22 23 24 
27 28 29 30     25 26 27 28 29 30 31 
               

 

AUGUST 2021  SEPTEMBER 2021 
S M T W T F S  S M T W T F S 
1 2 3 4 5 6 7     1 2 3 4 
8 9 10 11 12 13 14  5 6 7 8 9 10 11 

15 16 17 18 19 20 21  12 13 14 15 16 17 18 
22 23 24 25 26 27 28  19 20 21 22 23 24 25 
29 30 31      26 27 28 29 30   

 
 

OCTOBER  2010  NOVEMBER 2021 
S M T W T F S  S M T W T F S 
     1 2   1 2 3 4 5 6 

3 4 5 6 7 8 9  7 8 9 10 11 12 13 
10 11 12 13 14 15 16  14 15 16 17 18 19 20 
17 18 19 20 21 22 23  21 22 23 24 25 26 27 

24/31 25 26 27 28 29 30  28 29 30     
 
 
 
 
 

 Council Meeting Dates 5:00/7:00 p.m.  Finance Committee Meeting Dates 5:00 p.m. 
 

 Public Works              
 
 
 
 

DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Thursday,  
June 3, 2021 
 

 
Distribute Financing Schedule  

 
Modrall Sperling 
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DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Tuesday,  
June 8, 2021 

 
Distribute Draft Bond Parameters Ordinance for 
first reading on June 30, 2021 

 
Modrall Sperling 

 
Tuesday,  
June 15, 2021 
 

 
Distribute initial draft of Preliminary Official 
Statement 

 
Modrall Sperling 

 
Wednesday,  
June 16, 2021 
 

 
Draft Bond Parameters Ordinance, Preliminary 
Official Statement, and Registrar/Paying Agent 
Agreement delivered to City for Public Works 
Committee and Finance Committee Agenda 
Packets (Introduction on June 30, First Reading 
of Ordinance on July 14, Finance Committee 
meeting on July 19, Public Works Committee 
on July 26) 
 
 

 
City Finance 
Hilltop Securities  
Modrall Sperling 
 

 
Friday,  
June 18, 2021 

 
Draft Request for Underwriters’ Qualifications 
distributed to City Finance 
 
 

 
Hilltop Securities  
 

 
Tuesday,  
June 22, 2021 

 
Request for Underwriters’ Qualifications 
circulated to underwriters  
 
 
 

 
City Finance 

 
Wednesday,  
June 30, 2021  

 
Introduction of Bond Parameters Ordinance 

 
City Finance 
Hilltop Securities 
Modrall Sperling 
 

  
Thursday,  
July 1, 2021 

 
Underwriter responses to RFQ due 

 
Underwriters 

 
Tuesday,  
July 6, 2021 

 
City Finance recommendation of underwriter 
selection delivered to Finance Committee (for 
July 19 Finance Committee Meeting) 

 
City Finance 
Hilltop Securities 
Modrall Sperling 
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DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Wednesday, 
July 14, 2021 

 
First reading of Bond Parameters Ordinance by 
City Council 

 
City 
Hilltop Securities 
Modrall Sperling 
 

 
Thursday, 
July 15, 2021 

 
Coordinate Publication of  Notice of Public 
Hearing and Intent to Adopt Bond Parameters 
Ordinance (August 11, 2021 Council Meeting) 
to the Santa Fe New Mexican for publication by 
or before July 26, 2021 
 

 
City Clerk 
Modrall Sperling 

 
Monday, 
July 19, 2021 

 
Finance Committee Meeting; review of 
recommended selection of underwriter(s) and 
draft Bond Parameters Ordinance, Preliminary 
Official Statement, and Registrar/Paying Agent 
Agreement 
 

 
City Finance 
Hilltop Securities 
Modrall Sperling 
 

 
Monday,  
July 26, 2021 

 
Notice of August 11, 2021 Public Hearing and 
Intent to Adopt Bond Parameters Ordinance 
published in the Santa Fe New Mexican 
 

 
Newspaper  

 
Monday,  
July 26, 2021 

 
Public Works Committee Meeting; review of 
draft Bond Parameters Ordinance, Preliminary 
Official Statement, and Registrar/Paying Agent 
Agreement 
 

 
City Finance 
Hilltop Securities 
Modrall Sperling 
 

 
Wednesday,  
July 28, 2021 

 
Final Bond Parameters Resolution, Preliminary 
Official Statement, Disclosure Responsibilities 
Memorandum and Registrar/Paying Agent 
Agreement delivered to City for Council 
Agenda Packets (July 28 Council Meeting) 
 

 
Modrall Sperling 
City Finance 

 
Monday, 
August 9, 2021 

 
Draft Preliminary Official Statement distributed 
to Rating Agencies 

 
Hilltop Securities 
Modrall Sperling 
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DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Wednesday,  
August 11, 2021 

 
City Council adopts Bond Parameters 
Ordinance* 
 
*Selection of underwriters  and delegation of 
final terms authority to be included in Bond 
Parameters Ordinance 
 

 
City 
Hilltop Securities 
Modrall Sperling 
 

 
Thursday,  
August 12, 2021 

 
Submit Notice of Adoption of Bond Parameters 
Ordinance for publication in the August 18, 
2021 edition of the Santa Fe New Mexican 
 

 
Modrall Sperling 

 
Week of  
August 16 and 23, 2021 
 

 
Calls with Rating Agencies 

 
Hilltop Securities 
City Finance 
Modrall Sperling 
 

 
Wednesday,  
August 18, 2021 

 
Notice of Adoption of Bond Parameters 
Ordinance for publication in the Santa Fe New 
Mexican 
 

 
Newspaper 

 
Friday,  
August 30, 2021 

 
Submit request for approval of parameters for 
refunding transaction to the Department of 
Finance and Administration pursuant to 
2.61.8.9 NMAC  
 

 
Modrall Sperling 
Hilltop Securities 
 
 

 
Tuesday, 
August 24, 2021 

 
Transmit Conditional Notice of Redemption of 
Bonds to BOKF, NA, as Registrar 

 
Modrall Sperling 

 
Friday,  
August 27, 2021 

 
Post Conditional Notice of Redemption on 
EMMA 

 
BOKF, NA, as 
Registrar 

 
Friday,  
September 10, 2021 

 
Ratings received 

 
Hilltop Securities 
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DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Friday, 
September 10, 2021 

 
Final comments on Preliminary Official 
Statement due 

 
Underwriter(s) 
City Finance 
Hilltop Securities 
Modrall Sperling 
 
 
 

 
Monday,  
September 13, 2021 

 
Post Preliminary Official Statement on EMMA 

 
Hilltop Securities 
Underwriters 
Modrall Sperling 
 

 
Friday, 
September 17, 2021 

 
30-day limitation of actions period expires 

 

 
Tuesday, 
September 21, 2021 

 
Negotiated Sale of Bonds; Execution and 
Delivery of Bond Purchase Agreement and 
Pricing Certificate 

 
Hilltop Securities 
Underwriters 
Mayor 
City Finance Director 
 

 
Thursday, 
September 23, 2021 

 
Circulate draft Official Statement  

 
Modrall Sperling 

 
Friday,  
September 24, 2021 

 
Report refunding results to Department of 
Finance and Administration 

 
Hilltop Securities 

 
Monday,  
September 27, 2021 

 
Comments due on draft Official Statement 

 
Underwriters 

 
Wednesday, 
September 29, 2021 

 
Mayor or Finance Director reports on final 
terms of Bonds and presents Pricing Certificate 
at City Council Meeting (informational 
purposes only) 
 

 
Mayor  
or  
Finance Director 

 
Thursday, 
September 30, 2021 

 
Deadline for transmitting Official Statement to 
Underwriters 

 
Modrall Sperling 
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DATE ACTION 
RESPONSIBLE 

PARTIES 
 
Monday,  
October 4, 2021 

 
Circulate draft Closing Documents 

 
Modrall Sperling 

 
Week of  
October 11, 2021 (exact 
date TBD) 

 
Meet with City Officials to execute Closing 
Documents 

 
Modrall Sperling 
City Finance 
Mayor,  
City Manager,  
City Clerk,  
City Attorney 
 

 
Friday, 
October 15, 2021 

 
Bonds sent to BOKF, NA for FAST Closing 

 
Modrall Sperling 

 
Monday, 
October 18, 2021 

 
Bonds delivered to BOKF, NA 

 
FedEx 

 
Thursday,  
October 21, 2021  

 
Closing; redemption of refunded bonds 

 
City Finance 
BOKF, NA 
Hilltop Securities 
Modrall Sperling 

 



   
OFFICIAL STATEMENT 

NOTICE 
 

$14,745,000* 
CITY OF SANTA FE, NEW MEXICO 

Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds 
Series 2021 

 
Preliminary Official Statement, subject to completion, 

dated                , 2021 
 

The Preliminary Official Statement, dated ____________, 2021 (the “Preliminary Official Statement”), 
relating to the above-described bonds (the “Bonds”) of the City of Santa Fe, New Mexico (the “City”), has been 
posted as a matter of convenience.  The posted version of the Preliminary Official Statement has been formatted 
in Adobe Portable Document Format.  Although this format should replicate the Preliminary Official Statement 
available from the City, appearance may vary for a number of reasons, including electronic communication 
difficulties or particular user software or hardware.  Using software other than Adobe Acrobat may cause the 
Preliminary Official Statement that you view or print to differ in appearance from the Preliminary Official 
Statement. 

 
The Preliminary Official Statement and the information contained therein are subject to completion or 

amendment or other change without notice.  Under no circumstances shall the Preliminary Official Statement 
constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of the Bonds in any 
jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under 
the securities laws of any such jurisdiction. 

 
For purposes of Rule 15c2-12 promulgated by the United States Securities and Exchange Commission, 

the Preliminary Official Statement alone, and no other document or information on the internet, constitutes the 
“Official Statement” that the City has “deemed final” as of its date in respect of the Bonds, except for certain 
information permitted by Rule 15c2-12 to be omitted therefrom. 

 
No person has been authorized to give any information or to make any representations other than those 

contained in the Preliminary Official Statement in connection with the offer and sale of the Bonds and, if given 
or made, such information or representations must not be relied upon as having been authorized.  The information 
and expressions of opinion in the Preliminary Official Statement are subject to change without notice and neither 
the delivery of the Official Statement nor any sale made thereunder shall, under any circumstances, create any 
implication that there has been no change in the affairs of the City since the date of the Preliminary Official 
Statement. 

 
By choosing to proceed and view the electronic version of the Preliminary Official Statement, you 

acknowledge that you have read and understood this Notice. 
 

 
 
 

Preliminary Official Statement dated _____________________, 2021 

                                                      
* Preliminary, subject to change. 



PRELIMINARY OFFICIAL STATEMENT DATED ________________, 2021 
 

NEW ISSUE RATINGS: S&P Global Ratings: ___
 Fitch Ratings: ___ 
BOOK-ENTRY ONLY 

In the opinion of Modrall, Sperling, Roehl, Harris & Sisk, P.A., Bond Counsel, under existing laws, regulations, rulings and judicial 
decisions, and assuming compliance with certain covenants described in “TAX EXEMPTION” herein, interest on the Bonds (a) is excludable from 
the gross income of the recipients thereof for federal income tax purposes under Section 103 of the Internal Revenue Code, as amended; and (b) is 
not an item of tax preference under Section 57 of the Internal Revenue Code of 1986, as amended, for purposes of the federal alternative minimum 
tax imposed on individuals.  Bond Counsel is also of the opinion, based on existing laws of the State of New Mexico as enacted and construed, that 
the Bonds and income from the Bonds are exempt from all taxation by the State of New Mexico or any political subdivision thereof.  For a more 
complete description of such opinion of Bond Counsel and a description of certain provisions of the Internal Revenue Code of 1986, as amended, 
which may affect the federal tax treatment of interest on the Bonds for certain registered owners of such bonds, see “TAX EXEMPTION” herein. 

 
$14,745,000* 

City of Santa Fe, New Mexico 
Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds 

Series 2021 
Dated: Date of Delivery Due: June 1, as shown on the inside front cover 
 

The $14,745,000* City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021 (the 
“Bonds”) are being issued by the City of Santa Fe, New Mexico (the “City”) to provide funds for the Refunding Project.  See the “REFUNDING 
PROJECT” and “SOURCES AND USES OF FUNDS” herein.  The Bonds will bear interest from the date of delivery, at the rates set forth on the 
inside front cover hereof, payable semiannually on June 1 and December 1 of each year until maturity or prior redemption, commencing December 
1, 2021, and will mature on June 1 of each of the years as set forth on the inside front cover hereof.  Capitalized terms not defined on this front 
cover are as defined herein. 

The Bonds are issuable as fully registered bonds in denominations of $5,000 or any integral multiple thereof.  The Bonds will be issued 
pursuant to a book-entry only system and will be registered in the name of Cede & Co., as nominee of The Depository Trust Company, New York, 
New York (“DTC”).  Underwriters of the Bonds (“Beneficial Owners”) will not receive physical delivery of bond certificates representing their 
beneficial ownership interests.  So long as DTC or its nominee is the owner of the Bonds, principal of and interest on the Bonds will be paid by the 
Paying Agent to DTC or its nominee, which will in turn remit such payment to its Direct Participants for subsequent disbursement by the Direct 
Participants and the Indirect Participants to the Beneficial Owners.  See “DESCRIPTION OF THE BONDS—Book-Entry Only System.” 

The Bonds, together with the interest accruing thereon, will be payable solely from Pledged Revenues.  Pledged Revenues consist of:  
(i) the State-Shared Gross Receipts Tax Revenues; (ii) the One-Half Percent Municipal Gross Receipts Tax Revenues; (iii) the Infrastructure Gross 
Receipts Tax Revenues; (iv) the portion of the gross receipts tax distribution to the City made pursuant to Section 7-1-6.46 NMSA 1978, which 
represents the amount of State-Shared Gross Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts Tax Revenues, and Infrastructure 
Gross Receipts Tax Revenues that would have been remitted to the City but for the deductions provided by Section 7-9-92 and 7-9-93 NMSA 1978 
and any similar distributions made to the City in lieu of State-Shared Gross Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts 
Tax Revenues and Infrastructure Gross Receipts Tax Revenues pursuant to law (collectively, the “Pledged Revenues” or “Pledged Gross Receipts 
Tax Revenues”). The lien on the Pledged Gross Receipts Tax Revenues will be:  (A) on parity with the lien on the Pledged Revenues securing the 
City’s 2013B Bonds, 2016C Bonds, 2016D Bonds, the 2017 Taxable Bonds, the 2018 Gas Tax/Sub. Lien GRT Bonds, the 2019 Finance Authority 
Refunding Loan and the 2019 Finance Authority Parking Improvements Loan, and (B) subordinate to the lien of the Pledged Revenues securing 
the City’s 2013A Bonds, 2014 Bonds, 2016A Bonds, 2016B Bonds, 2018A Bonds and any other Superior Lien Gross Receipts Tax Obligations; 
The Bonds are subject to optional redemption prior to maturity as more fully described herein.  See “DESCRIPTION OF THE BONDS—Optional 
Redemption of Bonds” herein. 

The registered owners of the Bonds may not look to any general or other fund of the City for the payment of the principal of and interest 
on the Bonds except for the Pledged Revenues.  The Bonds do not constitute an indebtedness of the City within the meaning of any constitutional, 
charter or statutory provision or limitation, nor will they be considered or held to be general obligations of the City.  Neither the full faith and credit 
of the City nor the taxing power of the City, the State or any political subdivision or public agency thereof, other than the City to the extent of the 
Pledged Revenues, are pledged to the payment of the principal of and interest on the Bonds.  No Owner has the right to compel the exercise of the 
taxing power of the City or the forfeiture of any of its property in connection with any default under the Bond Ordinance. 

The purchase and ownership of the Bonds involve investment risk and may not be suitable for all investors.  This cover page is not 
intended to be a summary of the terms of, or the security for, the Bonds.  Investors are advised to read this Official Statement in its entirety to 
obtain information essential to the making of an informed investment decision. 

The Bonds are offered when, as and if issued and received by the underwriters set forth below (the “Underwriters”) subject to the 
approval of validity by Modrall, Sperling, Roehl, Harris & Sisk, P.A., Albuquerque, New Mexico, Bond Counsel.  Modrall, Sperling, Roehl, Harris 
& Sisk, P.A., has also acted as special counsel to the City in connection with the preparation of this Official Statement. Certain legal matters will 
be passed on for the City by Erin McSherry, Esq., City Attorney.  Certain legal matters will passed upon for the Underwriters by 
_____________________. It is anticipated that the Bonds will be available for delivery through the facilities of DTC on or about October 21, 2021.  

Dated:  ________________________, 2021 

                                                      
* Preliminary, subject to change. 
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$14,745,000* 
City of Santa Fe, New Mexico 

Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds 
Series 2021 

 
MATURITY SCHEDULE 

Year 
(June 1) Principal* Interest Yield Price CUSIP(1) 

2022      
2023      
2024      
2025      
2026      
2027      
2028      
2029      
2030      
2031      
2032      
2033      
2034      
2035      
2036      
2037      
2038      
2039      
2040      
2041      

                                                      
* Preliminary, subject to change. 
(1) CUSIP® is a registered trademark of the American Bankers Association.  CUSIP Global Services (CGS) is managed on behalf of the American 

Bankers Association by S&P Global Market Intelligence. Copyright© 2018 CUSIP Global Services. All rights reserved. CUSIP® data herein is 
provided by CUSIP Global Services. This data is not intended to create a database and does not serve in any way as a substitute for the CGS 
database. CUSIP® numbers are provided for convenience of reference only. None of the City, the Underwriters or their agents or counsel assumes 
responsibility for the accuracy of such numbers. 
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REGARDING THIS OFFICIAL STATEMENT 

No dealer, salesman or other person has been authorized to give any information or to make any 
statements or representations, other than those contained in this Official Statement, in connection with the 
offering of the Bonds, and, if given or made, such other information, statements or representations must not be 
relied upon as having been authorized by the City or Underwriters.  This Official Statement does not constitute 
an offer or solicitation in any jurisdiction in which such offer or solicitation is not authorized, or in which any 
person making such offer or solicitation is not qualified to do so, or to any person to whom it is unlawful to make 
such offer or solicitation. 

The information contained in this Official Statement has been furnished by the City or obtained from 
other sources which are believed by the City to be reliable.  The information in this Official Statement is subject 
to change without notice and neither the delivery of this Official Statement nor any sale hereunder shall, under 
any circumstances, create any implication that there has been no change since the date of this Official Statement. 

The Underwriters have reviewed the information in this Official Statement pursuant to their 
responsibilities to investors under the federal securities laws, but the Underwriters do not guarantee the accuracy 
or completeness of such information. 

The Bonds have not been registered under the Securities Act of 1933 in reliance upon exemptions 
contained in such Act.  The registration and qualification of the Bonds in accordance with applicable provisions 
of the securities laws of the states in which the Bonds have been registered or qualified and the exemption from 
registration or qualification in other states cannot be regarded as a recommendation thereof.  Neither the United 
States Securities and Exchange Commission nor any other federal, state, municipal or other governmental entity, 
nor any agency or department thereof, has passed upon the merits of the Bonds or the accuracy or completeness 
of this Official Statement.  Any representation to the contrary may be a criminal offense. 

This Official Statement contains statements relating to the City’s future financial plans, receipt of future 
revenues and other matters that are “forward-looking statements” as defined in the Private Securities Litigation 
Reform Act of 1995.  When used in this Official Statement, the words “estimate,” “intend,” “anticipate,” 
“expect” and similar expressions are intended to identify forward-looking statements.  Such statements are 
subject to risks and uncertainties that could cause actual results to differ materially from those contemplated in 
such forward-looking statements.  Readers are cautioned not to place undue reliance on these forward-looking 
statements, which speak only as of the date hereof. 

THE PRICES AT WHICH THE BONDS ARE OFFERED TO THE PUBLIC BY THE 
UNDERWRITERS (AND THE YIELDS RESULTING THEREFROM) MAY VARY FROM THE INITIAL 
PUBLIC OFFERING PRICES APPEARING ON THE INSIDE FRONT COVER PAGE HEREOF.  IN 
ADDITION, THE UNDERWRITERS MAY ALLOW CONCESSIONS OR DISCOUNTS FROM SUCH 
INITIAL PUBLIC OFFERING PRICES TO DEALERS AND OTHERS.  IN CONNECTION WITH THE 
OFFERING OF THE BONDS, THE PURCHASHERS MAY EFFECT TRANSACTIONS THAT STABILIZE 
OR MAINTAIN THE MARKET PRICE OF THE BONDS AT A LEVEL ABOVE THAT WHICH MIGHT 
OTHERWISE PREVAIL IN THE OPEN MARKET.  SUCH STABILIZING, IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. 

THESE SECURITIES HAVE NOT BEEN RECOMMENDED BY ANY FEDERAL OR STATE 
SECURITIES COMMISSION OR REGULATORY AUTHORITY.  FURTHERMORE, THE FOREGOING 
AUTHORITIES HAVE NOT CONFIRMED THE ACCURACY OR DETERMINED THE ADEQUACY OF 
THIS DOCUMENT.  ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

Copies of the ordinance authorizing the issuance of the Bonds are available upon request at the office 
of the City Clerk, 200 Lincoln Avenue, Room 210, Santa Fe, New Mexico 87504, (505) 955-6521.  
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CITY OF SANTA FE, NEW MEXICO 
SUBORDINATE LIEN GROSS RECEIPTS TAX REFUNDING REVENUE BONDS 

SERIES 2021 
 

SUMMARY OF INFORMATION 
 

There follows a summary of certain provisions discussed in this Official Statement.  SUCH 
SUMMARY DOES NOT PURPORT TO BE COMPREHENSIVE OR DEFINITIVE AND IS 
QUALIFIED IN ITS ENTIRETY BY REFERENCE TO THE COMPLETE OFFICIAL STATEMENT.  
This Summary is only a brief statement and a full review of the entire Official Statement should be made 
by potential investors.  Capitalized terms used but not otherwise defined in this “SUMMARY OF 
INFORMATION” will have the meanings given such terms in “APPENDIX C—DEFINITIONS OF 
CERTAIN TERMS IN THE BOND ORDINANCE.” 

Dated: The date of initial delivery to the Underwriters, which is expected to be on 
or about October 21, 2021. 

Registration: The City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2021 (the “Bonds”) will be issued as 
fully registered bonds in denominations of $5,000 and integral multiples 
thereof.  The Registrar is BOKF, NA. 

Principal Payment: The Bonds will mature on June 1 of each of the years set forth on the inside 
front cover page of this Official Statement. 

Interest Payment: Interest will be payable semiannually on June 1 and December 1, 
commencing on December 1, 2021. 

Security: The Bonds are special limited obligations, payable solely from Pledged 
Revenues.  “Pledged Revenues” consist of Pledged Gross Receipts Tax 
Revenues.   

 Pledged Gross Receipts Tax Revenues consist of (i) the State-Shared 
Gross Receipts Tax Revenues; (ii) the One-Half Percent Municipal Gross 
Receipts Tax Revenues; (iii) the Infrastructure Gross Receipts Tax 
Revenues; and (iv) the portion of the gross receipts tax distribution to the 
City made pursuant to Section 7-1-6.46, NMSA, which represents the 
amount of State-Shared Gross Receipts Tax Revenues, One-Half Percent 
Municipal Gross Receipts Tax Revenues, and Infrastructure Gross 
Receipts Tax Revenues that would have been remitted to the City but for 
the deductions provided by Sections 7-9-92 and 7-9-93, NMSA, and any 
similar distributions made to the City in lieu of State-Shared Gross 
Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts Tax 
Revenues, and Infrastructure Gross Receipts Tax Revenues pursuant to 
law (see “SPECIAL FACTORS RELATING TO THE BONDS—
Legislative Changes” herein).   

 See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS” 
herein. 
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Superior and Parity 
Subordinate Lien Gross  
Receipts Tax Obligations: The lien of the Bonds on Pledged Gross Receipts Tax Revenues will be on 

parity with the lien thereon of the outstanding 2012B Bonds, the 2013B 
Bonds, the 2016C Bonds, the 2016D Bonds, the 2017 Taxable Bonds, the 
2018 Gas Tax/Sub. Lien GRT Bonds, the 2019 Finance Authority 
Refunding Loan, the 2019 Finance Authority Parking Improvements 
Loan, and any other Subordinate Lien Gross Receipts Tax Obligations 
issued subsequent to the issuance of the Bonds, and will be subordinate to 
the lien on Pledged Gross Receipts Tax Revenues of the outstanding 
2013A Bonds, 2014 Bonds, 2016A Bonds, 2016B Bonds, 2018A Bonds 
and any other Parity Superior Lien Gross Receipts Tax Obligations issued 
subsequent to the issuance of the Bonds, as more fully described herein.  
SEE “SUMMARY OF CERTAIN PROVISIONS OF THE BOND 
ORDINANCE—Additional Superior Lien Gross Receipts Tax 
Obligations and Parity Subordinate Gross Receipts Tax Obligations” 
herein. 

 
Special Obligations: THE BONDS ARE SPECIAL LIMITED OBLIGATIONS, PAYABLE 

SOLELY FROM PLEDGED REVENUES.  THE PRINCIPAL OF AND 
INTEREST ON THE BONDS WILL BE PAYABLE FROM PLEDGED 
REVENUES, AND WILL NOT BE PAYABLE FROM ANY FUNDS OF 
THE CITY EXCEPT THE DESIGNATED SPECIAL FUNDS 
PLEDGED TO THE PAYMENT OF THE BONDS.  THE BONDS DO 
NOT CONSTITUTE AN INDEBTEDNESS OF THE CITY WITHIN 
THE MEANING OF ANY CONSTITUTIONAL, CHARTER OR 
STATUTORY PROVISION OR LIMITATION, NOR WILL THEY BE 
CONSIDERED OR HELD TO BE GENERAL OBLIGATIONS OF THE 
CITY.  NEITHER THE FULL FAITH AND CREDIT NOR THE 
TAXING POWER OF THE CITY, THE STATE OR ANY POLITICAL 
SUBDIVISION OR PUBLIC AGENCY THEREOF, OTHER THAN 
THE CITY TO THE EXTENT OF THE PLEDGED REVENUES, ARE 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF AND 
INTEREST ON THE BONDS.  NO OWNER HAS THE RIGHT TO 
COMPEL THE EXERCISE OF THE TAXING POWER OF THE CITY 
OR THE FORFEITURE OF ANY OF ITS PROPERTY IN 
CONNECTION WITH ANY DEFAULT UNDER THE BOND 
ORDINANCE. 

Prior Redemption: The Series Bonds maturing on and after June 1, 20___ are subject to 
optional redemption prior to maturity in one or more units of principal of 
$5,000 on and after June 1, 20___.  See “DESCRIPTION OF THE 
BONDS – Optional Redemption of Bonds.” 

Additional Bonds: Additional Superior Lien Gross Receipts Tax Obligations may be issued 
with a lien on the Pledged Gross Receipts Tax Revenues superior and prior 
to the lien thereon of the Bonds.  Additional Subordinate Lien Gross 
Receipts Tax Obligations may be issued with a lien on the Pledged Gross 
Receipts Tax Revenues on parity with the lien thereon of the Bonds.   
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 See “SUMMARY OF CERTAIN PROVISIONS OF THE BOND 
ORDINANCE—Additional Superior Lien Gross Receipts Tax 
Obligations and Parity Subordinate Lien Gross Receipts Tax Obligations” 
herein.   

Bond and Disclosure Counsel: Modrall, Sperling, Roehl, Harris & Sisk, P.A., Albuquerque, New Mexico 

Financial Advisor: Hilltop Securities Inc., Dallas, Texas 

Paying Agent/Registrar: BOKF, NA, Albuquerque, New Mexico 

Underwriters:     _____________________ 
 
Special Factors: Investors and prospective investors should give particular attention to 

various factors, including that the Bonds are limited, Superior Lien Gross 
Receipts Tax Obligations secured by a lien on (i) the Pledged Gross 
Receipts Tax Revenues, and that additional Gross Receipts Tax 
obligations (including Superior Lien Gross Receipts Tax Obligations and 
Parity Subordinate Lien Gross Receipts Tax Obligations) may be issued, 
secured by and paid from the Pledged Gross Receipts Tax Revenues.  See 
“SPECIAL FACTORS RELATING TO THE BONDS”, “SECURITY 
AND SOURCES OF PAYMENT FOR THE BONDS— Pledged Gross 
Receipts Tax Revenues” and “SUMMARY OF CERTAIN PROVISIONS 
OF THE BOND ORDINANCE—Additional Superior Lien Gross 
Receipts Tax Obligations and Parity Subordinate Gross Receipts Tax 
Obligations” herein.   
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OFFICIAL STATEMENT 

$14,745,000∗ 
CITY OF SANTA FE, NEW MEXICO 

SUBORDINATE LIEN GROSS RECEIPTS TAX REFUNDING REVENUE BONDS 
SERIES 2021 

 
INTRODUCTION 

This Official Statement, which includes the cover page and the appendices hereto, sets forth certain 
information in connection with the offering of $14,745,000* aggregate principal amount of City of Santa 
Fe, New Mexico, Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021 (the 
“Bonds”) to be issued by the City of Santa Fe, Santa Fe County, New Mexico (the “City,” the “County” 
and the “State,” respectively), pursuant to Ordinance No. 2021-__, adopted on July 28, 2021, as 
supplemented by the Pricing Certificate dated the date of this Official Statement (together, the “Bond 
Ordinance”). 

The Bonds are payable and collectible solely from Pledged Revenues which consist of  (i) the 
revenues distributed to the City monthly by the Department pursuant to Sections 7-1-6 and 7-1-6.4 NMSA 
1978, at the rate authorized (currently 1.225% of the gross receipts of persons doing business within the 
City) from the proceeds of a state-wide gross receipts tax imposed pursuant to Chapter 7, Article 9, NMSA 
1978 (the “State-Shared Gross Receipts Tax Revenues”); (ii) the revenues received by the City pursuant to 
the Sections 7-19D-9 through 7-19D-12 NMSA 1978 and Ordinance No. 1981-45 of the City, which impose 
a 0.50% tax on the gross receipts of persons doing business within the City (the “One-Half Percent 
Municipal Gross Receipts Tax Revenues”); (iii) the revenues received by the City pursuant to Section 7-
19D-11 NMSA 1978 and Ordinance No. 1993-21 of the City which impose a 0.0625% tax on the gross 
receipts of persons doing business within the City (the “Infrastructure Gross Receipts Tax Revenues”); (iv) 
the portion of the gross receipts tax distribution to the City made pursuant to Section 7-1-6.46 NMSA 1978, 
which represents the amount of State-Shared Gross Receipts Tax Revenues, One-Half Percent Municipal 
Gross Receipts Tax Revenues, and Pledged Infrastructure Gross Receipts Tax Revenues that would have 
been remitted to the City but for the deductions provided by Sections 7-9-92 and 7-9-93 NMSA 1978, and 
any similar distributions made to the City in lieu of State-Shared Gross Receipts Tax Revenues, One-Half 
Percent Municipal Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues pursuant 
to law, and (v) any other gross receipts tax revenues received by the City, whether from distribution by the 
State or pursuant to gross receipts taxes imposed by the City and hereafter pledged to the payment of the 
Bonds by an affirmative act of the City Council of the City.  See “SECURITY AND SOURCES OF 
PAYMENT FOR THE BONDS—Pledged Gross Receipts Tax Revenues”.  

The Bonds are special, limited obligations of the City payable from and secured solely by the 
Pledged Revenues.  The Bonds will be issued with a lien on the Pledged Gross Receipts Tax Revenues on 
parity with the lien thereon of outstanding Parity Subordinate Lien Gross Receipts Tax Obligations, and 
subordinate to the lien thereon of outstanding Superior Lien Gross Receipts Tax Obligations.  See 
“SUMMARY OF CERTAIN PROVISIONS OF THE BOND ORDINANCE—Additional Superior Lien 
Gross Receipts Tax Obligations and Parity Subordinate Lien Gross Receipts Tax Obligations” herein. 

The City has previously issued and there are currently outstanding the following gross receipts tax 
revenue bonds secured by a first lien on the Pledged Gross Receipts Tax Revenues on parity with the lien 
thereon, following issuance, of the Bonds (the “Outstanding Superior Lien Gross Receipts Tax 
Obligations”):  (a) Gross Receipts Tax Improvement and Refunding Revenue Bonds, Series 2012A (the 

                                                      
∗ Preliminary, subject to change. 
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“2012A Bonds”) in an original aggregate principal amount of $32,725,000 of which $10,735,000 of such 
2012A Bonds remain outstanding, which will be refunded, redeemed and paid with proceeds of the Bonds, 
(b) Gross Receipts Tax Improvement Revenue Bonds, Series 2014 (the “2014 Bonds”) in an original 
aggregate principal amount of $15,460,000, of which $14,615,000 of such 2014 Bonds remain outstanding, 
(c) Senior Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2016A (the “2016A Bonds) in an 
original aggregate principal amount of $6,700,000 of which $2,140,000 of such 2016A Bonds remain 
outstanding, (d) Senior Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2016B (the “2016B 
Bonds) in an original aggregate principal amount of $21,900,000, of which $10,225,000 of such 2016B 
Bonds remain outstanding, and (e) Senior Lien Gross Receipts Tax Improvement Revenue Bonds, Series 
2018A (the “2018A Bonds”) in an original aggregate principal amount of $20,000,000, of which 
$18,975,000 of such 2018A Bonds remain outstanding.  The City may issue additional Parity Superior Lien` 
Gross Receipts Tax Obligations with a lien on the Pledged Gross Receipts Tax Revenues on parity with the 
lien thereon of the 2018A Bonds (together with the Outstanding Parity Superior Lien Gross Receipts Tax 
Obligations, the “Superior Lien Gross Receipts Tax Obligations”). 

The City has previously issued and there are currently outstanding the following gross receipts tax 
obligations secured by a lien on the Pledged Gross Receipts Tax Revenues subordinate to the lien thereon 
of the Superior Lien Gross Receipts Tax Obligations (the “Outstanding Subordinate Lien Gross Receipts 
Tax Obligations”):  (1) Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2010B (the 
“2010B Bonds”) in an aggregate principal amount of $10,490,000, of which $4,860,000 of such 2010B 
Bonds remains outstanding, which will be refunded, redeemed and paid with proceeds of the Bonds, (2) 
Gross Receipts Tax (Subordinate Lien)/Wastewater Systems Refunding Revenue Bonds, Series 2012B(1) 
(the “2012B Bonds”) in an original aggregate principal amount of $14,280,000, of which $1,960,000 of 
such 2012B Bonds remain outstanding, (3) Subordinate Lien Gross Receipts Tax Refunding Revenue 
Bonds, Series 2013B (the “2013B Bonds”) in an original aggregate principal amount of $13,780,000, of 
which $11,245,000 of such 2013B Bonds remain outstanding, (4) Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2016C (the “2016C Bonds”) in an original aggregate principal amount 
of $9,480,000, of which $2,455,000 of such 2016C Bonds remain outstanding, (5) Subordinate Lien Gross 
Receipts Tax Refunding Revenue Bonds, Series 2016D (the “2016D Bonds”) in an original aggregate 
principal amount of $2,020,000, of which $1,690,000 of such 2016D Bonds remain outstanding, 
(6) Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2017 (the “2017 Taxable 
Bonds”) in an original aggregate principal amount of $4,530,000 of which $3,805,000 of such 2017 Taxable 
Bonds remain outstanding, (8) Gasoline Tax/Subordinate Lien Gross Receipts Tax Improvement Revenue 
Bonds, Series 2018 (the “2018 GasTax/Sub.Lien GRT Bonds”) in an original aggregate principal amount 
of $10,290,000, of which $8,660,000 of such 2018 Gas Tax/Sub. Lien GRT Bonds remain outstanding; (9) 
2019 Taxable Subordinate Lien Finance Authority Refunding Loan (“2019 Refunding Loan”) in an original 
principal amount of $23,705,000, of which $22,810,000 of such 2019 Refunding Loan principal remains 
outstanding; and (10) 2019 Subordinate Lien Finance Authority Parking Improvements Loan (the “2019 
Parking Improvements Loan”) in an original principal amount of $1,575,000, of which $1,380,000 of such 
2019 Parking Improvements Loan principal remains outstanding.   The City may issue additional 
Subordinate Lien Gross Receipts Tax Obligations with a lien on the Pledged Gross Receipts Tax Revenues 
subordinate to the lien thereon of the Bonds (together with the Outstanding Subordinate Lien Gross Receipts 
Tax Obligations, the “Subordinate Lien Gross Receipts Tax Obligations”).  See “SECURITY AND 
SOURCES OF PAYMENT FOR THE BONDS” and “SUMMARY OF CERTAIN PROVISIONS OF THE 
BOND ORDINANCE—Additional Parity Superior Lien Gross Receipts Tax Obligations and Subordinate 
Lien Gross Receipts Tax Obligations.” 

THE BONDS ARE SPECIAL LIMITED OBLIGATIONS, PAYABLE SOLELY FROM 
PLEDGED REVENUES.  THE PRINCIPAL OF AND INTEREST ON THE BONDS WILL BE 

                                                      
(1) The Series 2012B Bonds are, in addition to the Pledged Gross Receipts Tax Revenues, secured by a subordinate 

lien on certain Environmental Services Gross Receipts Tax Revenues, and a first (but not an exclusive first) lien on 
Wastewater System Revenues, which are not included in the Pledged Revenues securing the Bonds. 
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PAYABLE SOLELY FROM PLEDGED REVENUES AND WILL NOT BE PAYABLE FROM ANY 
FUNDS OF THE CITY EXCEPT THE DESIGNATED SPECIAL FUNDS PLEDGED TO THE 
PAYMENT OF THE BONDS.  THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE 
CITY WITHIN THE MEANING OF ANY CONSTITUTIONAL, CHARTER OR STATUTORY 
PROVISION OR LIMITATION, NOR WILL THEY BE CONSIDERED OR HELD TO BE GENERAL 
OBLIGATIONS OF THE CITY.  NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING 
POWER OF THE CITY, THE STATE OR ANY POLITICAL SUBDIVISION OR PUBLIC AGENCY 
THEREOF, OTHER THAN THE CITY TO THE EXTENT OF THE PLEDGED REVENUES, ARE 
PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE BONDS.  NO 
OWNER HAS THE RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE CITY 
OR THE FORFEITURE OF ANY OF ITS PROPERTY IN CONNECTION WITH ANY DEFAULT 
UNDER THE BOND ORDINANCE. 

The descriptions and summaries of various documents hereinafter set forth do not purport to be 
comprehensive or definitive, and reference is made to each document for the complete details of all terms 
and conditions.  All statements herein are qualified in their entirety by reference to each document.  All 
capitalized terms used in this Official Statement and not otherwise defined herein have the same meanings 
as in the Bond Ordinance. 

SPECIAL FACTORS RELATING TO THE BONDS 

Each prospective investor of the Bonds is encouraged to read this Official Statement and to give 
particular attention to the factors described below which, among other conditions, could affect the payment 
of debt service on the Bonds and could affect the market price and marketability of the Bonds to an extent 
that cannot be determined at this time. 

Limited Obligations 

The Bonds are special limited obligations of the City payable as to principal and interest solely 
from Pledged Revenues.  Therefore, the security for the punctual payment of the principal of and interest 
on the Bonds is dependent on the City’s receipt of the Pledged Revenues in an amount sufficient to meet 
the debt service requirements of the Bonds, the Parity Superior Lien Gross Receipts Tax Obligations and 
the Subordinate Lien Gross Receipts Tax Obligations.  See “SECURITY AND SOURCES OF PAYMENT 
FOR THE BONDS”, “INFORMATION CONCERNING GROSS RECEIPTS TAXES AND 
REVENUES” herein.  The Bonds and the interest thereon do not constitute a debt or indebtedness of the 
City within the meaning of any provision or limitation of the Constitution or laws of the State and do not 
give rise to a pecuniary liability of the City or a charge against its general credit or taxing power.  Further, 
the Bonds are not obligations of the State, and the owners of the Bonds may not look to the State for 
payment of the principal of or interest on the Bonds. 

NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF THE CITY, THE 
STATE OR ANY POLITICAL SUBDIVISION OR PUBLIC AGENCY THEREOF, OTHER THAN THE 
CITY TO THE EXTENT OF THE PLEDGED REVENUES, ARE PLEDGED TO THE PAYMENT OF 
THE PRINCIPAL OF AND INTEREST ON THE BONDS. 

Superior Gross Receipts Tax Obligation 

The lien on the Pledged Gross Receipts Tax Revenues securing the Bonds will be subordinate to 
the lien on the Pledged Gross Receipts Tax Revenues securing the Superior Lien Gross Receipts Tax 
Obligations.  See “SECURITY AND SOURCES OF PAYMENTS FOR THE BONDS” herein. 
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Additional Superior Lien Gross Receipts Tax Obligations Payable from Pledged Gross Receipts Tax 
Revenues 

The Bond Ordinance permits the issuance of additional Parity Superior Lien Gross Receipts Tax 
Obligations and additional Parity Subordinate Lien Gross Receipts Tax Obligations if certain conditions 
specified in the Bond Ordinance are satisfied. See “SUMMARY OF CERTAIN PROVISIONS OF THE 
BOND ORDINANCE—Additional Superior Lien Gross Receipts Tax Obligations and Parity Subordinate 
Lien Gross Receipts Tax Obligations” herein. 

Gross Receipts Tax Collections are Subject to Fluctuation; Effect of Tourism 

Gross receipts tax collections are subject to the fluctuations in spending related, in part, to national 
and local economic conditions, which determine the amount of gross receipts taxes collected.  This causes 
gross receipts tax revenues to increase along with the increasing prices brought about by inflation, but also 
causes collections to be vulnerable to adverse economic conditions and reduced spending.  The City’s 
economic base and the future collections of Pledged Gross Receipts Tax Revenues are impacted by tourism 
and summer and winter resort activities.  The City’s associated retail sales are affected by both weather and 
general economic circumstances.   See SPECIAL FACTORS RELATING TO THE BONDS -- Public 
Health Pandemics or Outbreak Risks herein. 

The Pledged Gross Receipts Tax Revenues are based on the total gross receipts of persons 
transacting business within the City that is subject to payment of the gross receipts taxes that produce 
Pledged Gross Receipts Tax Revenues.  Various circumstances and developments, most of which are 
beyond the control of the City, may have an adverse effect on the future level of Pledged Gross Receipts 
Tax Revenues. Such circumstances may include, among others, adverse changes in national and local 
economic and financial conditions generally, reductions in the rates of employment and economic growth 
in the City, the State and the region, a decrease in rates of population growth and rates of residential and 
commercial development in the City, the County, the State, and the region and various other factors. 

For the fiscal year ended June 30, 2020, total taxable gross receipts reported by standard industrial 
classification were $3,692,443,207, compared with $3,973,758,233 in the previous fiscal year (both figures 
unaudited).  See “INFORMATION CONCERNING GROSS RECEIPTS TAXES AND REVENUES – 
Total Taxable Gross Receipts Reported by Standard Industrial Classification” and “INFORMATION 
CONCERNING GROSS RECEIPTS TAXES AND REVENUES – Total Gross Receipts Reported by 
Standard Industrial Classification.” 

For the fiscal year ended June 30, 2020, State Shared Gross Receipts Tax Revenues totaled 
$43,857,758, representing an increase of 3.51% from the previous fiscal year.  Since 2010, State- Shared 
Gross Receipts Tax Revenues have increased each year until 2014, in which such revenues decreased by 
3.3%.   After the fiscal year ended June 30, 2014, State-Shared Gross Receipts Tax Revenues have increased 
in each year through 2020.  See “INFORMATION CONCERNING GROSS RECEIPTS TAXES AND 
REVENUES” herein.  For the fiscal year ended June 30, 2020, total One-Half Percent Municipal Gross 
Receipts Tax Revenues were $19,192,912, representing an increase of  17.31% from the previous fiscal 
year.  In the last ten years, the One-Half Percent Municipal Gross Receipts Tax Revenues decreased in 
fiscal year 2010 before increasing in each year until fiscal year 2019.  For fiscal year ended June 30, 2019, 
total Pledged Infrastructure Gross Receipts Tax Revenues were $2,231,223, representing a decrease of 
0.034% from the previous fiscal year.  In the last ten years, the Pledged Infrastructure Gross Receipts Tax 
Revenues decreased in fiscal year 2010, and then increased in fiscal year 2011 and every year following, 
until fiscal year 2019, in which such revenues decreased by 0.03%, and then increased in fiscal year 2020 
by 3.38%.(1) 

(1) Figures are unaudited. 

Source:  EMMA Continuing Disclosure, March 2021 



 

5 

Additional revenues related to each specifically named gross receipts tax revenue category are included in 
the percentages described above.  The City cannot predict with certainty the future growth or decline of 
gross receipts tax revenues. A decline of gross receipts tax revenues may adversely affect the financial well-
being of the City and the City’s ability to make payments on the Bonds. 

Public Health Pandemics or Outbreak Risks  

An international, national or localized public health pandemic or outbreak could adversely impact 
the City’s operations and finances and the Pledged Revenues.  The World Health Organization has declared 
a pandemic following the outbreak of COVID-19, a respiratory disease caused by a new strain of 
coronavirus.  

On March 11, 2020, New Mexico Governor Michelle Lujan Grisham issued Executive Order 2020-
004, declaring a state of public health emergency and directing State agencies to use all resources necessary 
to prepare for and respond to the outbreak, which declaration was renewed on January 8, 2021.  Governor 
Lujan Grisham, New Mexico Department of Health (“NMDOH”) Secretary Kathyleen Kunkel and 
NMDOH Secretary-Designate Tracie C. Collins, M.D. have issued additional orders that, among other 
things, order the temporary closure of all public schools and certain businesses and non-profit entities, 
advise the public to stay home except for necessary outings, and direct that hotels, motels, RV parks, and 
other places of lodging shall not operate at more than 25% of maximum occupancy, and prohibit mass 
gatherings.    

On June 2, 2021, the Secretary of NMDOH renewed the December 30, 2020 Public Health Order 
Clarifying that Current Guidance Documents, Advisories and Emergency Public Orders Remain in Effect; 
and Amending Prior Public Health Emergency Orders to Impose County-by-County Restrictions due to 
COVID-19.  The December 30, 2020 Order provides for a “Red to Green” framework for three levels of 
operations that are based on a county’s ability to satisfy the following specified metrics:  Green Level 
Counties must have (1) a new COVID-19 incidence rate of no greater than 8 cases per 100,000 inhabitants 
during the most recent two-week period, and (2) an average percentage of positive COVID-19 test results 
over the most recent 14-day period less than or equal to 5%.   Yellow Level Counties must meet one of the 
foregoing metrics.  Red Level Counties do not meet either metric.   

Green Level Counties may permit mass gatherings of more than 20 individuals in “essential 
businesses other than retail spaces” (but only to the extent necessary to carry out essential function) and 
may permit retail establishments, houses of worship, and food and drink establishments which complete 
the NM Safe Certified training program to operate at up to 50% maximum occupancy, and up to 75% 
capacity outdoors, if tables are at least 6 feet apart and a maximum of 6 patrons are seated at each table.    
Places of lodging which have completed the NM Safe Certified training program may operate at 75% of 
maximum occupancy; all other places of lodging may operate at 40%.  “Close contact recreational facilities” 
may not operate.   

Yellow Level Counties may permit mass gatherings of more than 10 individuals in essential 
businesses other than retail, but only to the extent necessary to carry out essential functions; essential 
businesses identified as retail and houses of worship may operate at up to 33% of maximum occupancy; 
outdoor recreational facilities and food and drink establishments that have completed the NM Safe Certified 
training program may operate at up to 25% capacity indoors, and up to 75% capacity outdoors, if tables are 
at least 6 feet apart and a maximum of 6 patrons are seated at each table.    Places of lodging that have 
completed the NM Safe Certified training program may operate at 60% capacity, while all other places of 
lodging may operate at no more than 25% capacity.  Close contact recreational facilities may not operate.   

Red Level Counties may permit mass gatherings of more than 5 individuals in essential businesses 
other than those defined as retail space, but only to the extent absolutely necessary to carry out essential 
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functions;   essential businesses identified as retail space, houses of worship and outdoor recreational 
facilities may operate  at up to 25% of maximum occupancy; food and drink establishments may not offer 
dine-in service, but may provide service in outdoor seating areas at up to 25% occupancy, if tables are at 
least 6 feet apart and a maximum of 6 patrons are seated at each table. 

The December 30, 2020 Public Health Order provides that, regardless of a county’s level, all 
individuals shall wear a mask in public settings except where eating or drinking, unless a healthcare 
professional has directed otherwise; retail spaces shall limit the sale of medications, durable medical 
equipment, baby formula, diapers, sanitary care products and hygiene products to three items per individual.  
The order specifies additional requirements for immediate closure of businesses within its scope upon the 
occurrence of positive tests of individuals present in such locations for a 14 day period. 

The foregoing is a summary of the December 30, 2020 Public Health Order and is not intended to 
be a comprehensive explanation of all requirements applicable to Green, Yellow and Red Level Counties.  
There can be no assurance that additional restrictions applicable to lodging occupancy, travel, mass 
gatherings, or other matters won’t be imposed.   

The New Mexico Department of Health provides information relating to COVID-19 and related 
developments in the State of New Mexico on its website, https://cv.nmhealth.org/. The information 
presented on the NMDOH website is not a part of this Official Statement and should not be relied upon in 
making an investment decision with respect to the Bonds.  References to website addresses presented herein 
are for informational purposes only and may be in the form of a hyperlink solely for the reader’s 
convenience. Unless specified otherwise, such websites and the information or links contained therein are 
not incorporated into, and are not part of, this Official Statement. 

The current spread of COVID-19 is altering the behavior of businesses and people in a manner that 
may have negative effects on economic activity, and therefore adversely affect the financial condition of 
the City, either directly or indirectly.  The City cannot predict (i) the duration or extent of the COVID-19 
outbreak/pandemic; (ii) the duration or expansion of public health orders, regulations or legislation, 
mandated or voluntary business closings, travel restrictions or warnings; (iii) the extent or duration of the 
negative effects that any COVID-19 or other outbreak/pandemic-related orders, regulations, legislation, 
restrictions or warnings will have on the local or global economy; (iv) the duration of lodging occupancy 
and travel restrictions or  (v) the extent of the adverse financial impact that such circumstances or economic 
effects will have on gross receipts tax collections or the City’s financial condition. In addition, financial 
markets in the United States and globally have experienced significant volatility or declines in connection 
with the COVID-19 which may have a material impact on the market price of the Bonds.   

Legislative Changes 

Revisions to laws of the State affecting taxed activities and distributions of gross receipts tax 
revenues could be adopted in the future by the State Legislature.  Proposals affecting taxed activities and 
distributions are frequently considered by the State Legislature. There is no assurance that any future 
revisions to State laws will not adversely affect activities now subject to the gross receipts tax or distribution 
of gross receipts tax revenues to the City.  Notwithstanding the foregoing, the provisions of State law 
authorizing the issuance of revenue bonds (including gross receipts tax bonds such as the Bonds) include a 
provision stating that any law which authorizes the pledge of revenues to the payment of revenue bonds, or 
which affects the pledged revenue “shall not be repealed or amended or otherwise directly or indirectly 
modified in such a manner as to impair adversely any such outstanding revenue bonds.”   

In the 2004 Legislative Session, a bill was adopted by the Legislature and signed into law that 
relieved from gross receipts taxes (i) food or food products for home consumption sold at an establishment 
that sells food for home preparation and consumption and (ii) receipts from payments by a managed health 

https://cv.nmhealth.org/
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care provider or health care insurer for commercial contract services or Medicare Part C services provided 
by a health care provider.  See Sections 7-9-92 and 7-9-93 NMSA 1978.  The law also provides, pursuant 
to Section 7-1-6.46 NMSA 1978, for distribution from the State general fund to municipalities to offset any 
reduced gross receipts tax distributions resulting from the food and health care services tax relief effected 
by Sections 7-9-92 and 7-9-93.  A portion of such offset distributions are included in the Pledged Revenues.  
However, as discussed below, these distributions began to be reduced by a legislatively set percentage each 
year starting in 2016 and will be phased out entirely by 2030. 

 
In the 2012 Legislative session, the State Legislature amended the State Gross Receipts and 

Compensating Tax Act as related to certain manufacturing and construction gross receipts.  Specifically, 
the amendment expanded the gross receipts tax deductions for sales of tangible property to manufacturers 
to include property consumed in the process of manufacturing, excluding tools and equipment.  
Additionally, the definition of “construction services” was expanded thereby increasing the scope of the 
deduction for sale of construction services to persons engaged in the construction business. Both of these 
amendments are phased in over the next several fiscal years. 

 
In the 2013 New Mexico Legislative session, House Bill 641, passed by both chambers and signed 

by the Governor, included several changes to New Mexico’s tax code.  The bill lowers the New Mexico’s 
top corporate income tax over five years and permits single sales factor apportioning for certain 
manufacturing corporations phased in over five years, amends the gross receipts tax deduction for tangible 
property consumed in the manufacturing process, and amends the high-wage jobs tax credit to extend the 
credit and add qualifications criteria for the credit.  The bill also requires combined reporting for certain 
corporations and phases out the hold-harmless distribution to municipalities and counties that offset the 
food and medical deductions over 15 years starting in Fiscal Year 2016. 

 
Other amendments to State laws affecting taxed activities and distribution of gross receipts tax 

revenues have been proposed from time to time and could be proposed in the future by the Legislature.  
There is no assurance that any future amendments will not adversely affect activities now subject to the 
gross receipts tax or distribution of gross receipts tax revenues to the City.  

 
The law as currently enacted will result in annual reductions and ultimately the elimination of the 

hold harmless distributions to the City, which began on July 1, 2015, as follows:   
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Fiscal year ending June 30 
% of Total Hold Harmless 

Distribution* 
2016 94% 
2017 88% 
2018 82% 
2019 76% 
2020 70% 
2021 63% 
2022 56% 
2023 49% 
2024 42% 
2025 35% 
2026 28% 
2027 21% 
2028 14% 
2029 7% 
2030 -0- 

* Based on percentage of total deductions from gross receipts claimed for sale of food at retail 
food stores and services provided by health care practitioners. 

In order to offset the reduced hold harmless distributions, the law allows municipalities and 
counties to impose a local option gross receipts tax of up to three-eighths of one percent (3/8%) (the “Hold 
Harmless Gross Receipts Tax”).  The City has not imposed any increment of the Hold Harmless Gross 
Receipts Tax and the imposition of any increment of such tax would not be pledged toward repayment of 
the Bonds without additional action by the City Council.  It is possible that the New Mexico Legislature 
will further amend the law to provide for additional decreases in hold harmless distributions in the event 
that a municipality or county imposes any increment of the Hold Harmless Gross Receipts Tax. 

Bankruptcy and Foreclosure 

The ability of the State to collect gross receipts taxes owed from an owner or operator of a business 
may be adversely affected by the filing of a bankruptcy proceeding by the owner.  The ability to collect 
delinquent gross receipts taxes using foreclosure and sale for non-payment of taxes may be forestalled or 
delayed by bankruptcy, reorganization, insolvency or other similar proceedings affecting the owner or 
operator of a business.  The Federal bankruptcy laws provide for an automatic stay of foreclosure and sale 
proceedings, thereby delaying such proceedings, perhaps for an extended period.  Delays in the exercise of 
remedies could result in gross receipts tax collections that may be insufficient to pay debt service on the 
Bonds when due. 

Secondary Market 

No guarantee can be made that a secondary market for the Bonds will be established and 
maintained.  Owners of Bonds should be prepared to hold their bonds to maturity. 

Bond Ratings 

There is no assurance that the ratings assigned to the Bonds will not be lowered or withdrawn at 
any time, the effect of which could adversely affect the market price or the marketability of the Bonds.  See 
the information herein under the caption “RATINGS.” 

THE REFUNDING PROJECT 

The Bonds are being issued to provide funds for the Refunding Project.  The Refunding Project 
will pay the costs of refunding, discharging and paying the principal of, and accrued interest on, the Series 
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2010B Bonds and the Series 2012A Bonds maturing on and after June 1, 2021, and paying the costs of 
issuance of the Bonds allocable to the Refunding Project.  

SOURCES AND USES OF FUNDS 

The proceeds from the sale of the Bonds will be applied as follows: 

Sources of Funds  
Par Amount of Bonds  
Original Issue Premium  

Total $ 
  

Uses of Funds  
Costs of Issuance(1)  
Underwriters’ Discount(2)  
 Refunding Account  

Total  
________________________ 
(1) Includes financial advisor fees, legal fees, fees of the paying agent/registrar and other 

miscellaneous costs and expenses related to the issuance of the Bonds. 
(2)  See “UNDERWRITING” herein. 
Source:  Hilltop Securities Inc. 

 
DESCRIPTION OF THE BONDS 

General 

The Bonds are being issued in the aggregate principal amount of $______________∗ to provide 
funds for the Refunding Project .  See “THE REFUNDING PROJECT” herein. 

The Bonds will be dated their date of issuance and initial delivery to the Underwriters as set forth on the 
cover page hereto.  The Bonds will bear interest at the rates, and will mature in the amounts and on the 
dates set forth on the inside front cover page of this Official Statement.  Interest on the Bonds will be 
payable semiannually on June 1 and December 1 of each year, commencing December 1, 2021 until 
maturity or prior redemption.  The Bonds will bear interest from their date of issuance and delivery.  Interest 
on the Bonds will be computed on the basis of a 360-day year consisting of twelve 30-day months.  The 
Bonds will be issued as fully registered bonds in denominations of $5,000 or any integral multiple thereof; 
provided that no Bonds may be in a denomination which exceeds the principal coming due on any maturity 
date, and no individual Bond will be issued for more than one maturity. 
 

The principal of any Bond will be payable to the registered owner thereof as shown on the 
registration books with respect to the Bonds kept by BOKF, NA, registrar (the “Registrar”), upon maturity 
thereof and upon presentation and surrender to BOKF, NA, paying agent (the “Paying Agent”).  If any 
Bond is not paid upon such presentation and surrender at or after maturity, it will continue to draw interest 
at the rate borne by the Bond until the principal thereof is paid in full.  Payment of interest on any Bond 
will be made by check or draft mailed by the Paying Agent, 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 fifteenth day of the calendar month (whether or not a business day) 
preceding each regularly scheduled interest payment date on the Bonds (the “Regular Record Date”) at the 
address as it last appears on the registration books with respect to the Bonds on the Regular Record Date 
(or by such other arrangements as may be mutually agreed to by the Paying Agent and any registered owner 
on such Regular Record Date) notwithstanding any transfer or exchange thereof subsequent to such Regular 

                                                      
∗ Preliminary, subject to change. 
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Record Date and prior to such interest payment date.  Any interest not so timely paid or duly provided for 
will cease to be payable as described above and will be payable to the person in whose name any Bond is 
registered at the close of business on a special record date to be fixed by the Registrar (the “Special Record 
Date”) whenever moneys become available for payment of any such defaulted interest.  Notice of the 
Special Record Date will be given not less than 10 days prior thereto, by first-class mail, to the registered 
owners of the Bonds.  See “DESCRIPTION OF THE BONDS—Book-Entry Only System” herein. 

All payments of principal and interest on the Bonds will be made in lawful money of the United 
States of America.  The City and the Registrar may treat the registered owner of a Bond as the absolute 
owner thereof for all purposes except as otherwise provided in the Bond Ordinance with respect to the 
Regular Record Date and the Special Record Date for the payment of interest.  Payment of or on account 
of either principal or redemption price or interest on any Bond will be made only to or upon the written 
order of the registered owner thereof or his legal representative. All such payments will be valid and 
effectual to discharge the liability upon the Bond to the extent of the sum or sums so paid. 

Optional Redemption of Bonds 

A.  Optional Redemption.  The Bonds maturing on and after June 1 ____, are subject to redemption 
prior to their stated maturities at the City’s option in one or more units of principal of $5,000 on at par on 
and after June 1, _______  in whole or in part at any time, in such order of maturities as the City may 
determine (and by lot if less than all of the Bonds of such maturity is called, such selection by lot to be 
made by the Registrar in such manner considered appropriate and fair) at a redemption price equal to the 
principal amount of the Bonds or portions thereof to be redeemed plus accrued interest, if any, to the date 
fixed for redemption. 

 
B.  Notice by City.  At least 45 days prior to any date selected by the City for optional redemption 

of any of the Bonds, the City shall give written instructions to the Registrar with respect to the optional 
redemption.  The Registrar shall not be required to give notice of any optional redemption unless the 
Registrar has received written instructions from the City in regard thereto at least 45 days prior to such 
redemption date (unless such deadline is waived by the Registrar).  Additionally, notice of optional 
redemption shall be given by the City by sending a copy of such notice by first-class, postage prepaid mail, 
not less than thirty days prior to the optional redemption date to the Paying Agent, if the Registrar is not 
the Paying Agent.  

 
 C.  Notice by Registrar.  Additionally, notice of redemption shall be given by the Registrar by 

sending a copy of such notice in the manner required by the Depository or by first-class, postage prepaid 
mail, not more than 60 days and not less than 30 days prior to the redemption date to each registered owner 
of each Bond selected for redemption as shown on the registration books kept by the Registrar as of the 
date of mailing of notice.  Failure to give such notice by mailing to the registered owner of any Bond, or 
any defect therein, shall not affect the validity of the proceedings for the redemption of any of the Bonds. 
 

D.  Other Redemption Details.  The notice required by paragraph C of this Section shall specify the 
number or numbers of the Bond or Bonds or portions thereof to be so redeemed (if less than all are to be 
redeemed); and all notices required by this Section shall specify the date fixed for redemption, and shall 
further state that on such redemption date there will become and be due and payable upon each $5,000 unit 
of principal so to be redeemed at the Paying Agent the principal thereof, accrued interest, if any, to the 
redemption date, and the applicable prior redemption premium thereon (if any), and that from and after 
such date interest will cease to accrue.  Accrued interest to the redemption date will be paid by check or 
draft mailed to the registered owner (or by alterative means if so agreed to by the Paying Agent and the 
registered owner).  Notice having been given in the manner hereinbefore provided, the Bond or Bonds so 
called for redemption shall become due and payable on the redemption date so designated; and upon 
presentation thereof at the Paying Agent, the City will pay the Bond or Bonds so called for redemption and 
the applicable prior redemption premium (if any).  In the event that only a portion of the principal amount 
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of a Bond is so redeemed, a new Bond representing the unredeemed principal shall be duly completed, 
authenticated and delivered by the Registrar to the registered owner pursuant to Section 9 of the Bond 
Ordinance and without charge to the registered owner thereof.  The Registrar and Paying Agent shall 
comply with any other terms regarding redemption and notice of redemption as required by any applicable 
agreement with a Depository. 
 

E.  Conditional Redemption.  If money or Government Obligations sufficient to pay the redemption 
price of the Bonds to be called for redemption are not on deposit with the Paying Agent prior to the giving 
of notice of redemption pursuant this Section, such notice shall state such Bonds will be redeemed in whole 
or in part on the redemption date in a principal amount equal to that part of the redemption price received 
by the Paying Agent on the applicable redemption date.  If the full amount of the redemption price is not 
received as set forth in the preceding sentence, the notice shall be effective only for those Bonds for which 
the redemption price is on deposit with the Paying Agent.  If all Bonds called for redemption cannot be 
redeemed, the Bonds to be redeemed shall be selected in a manner deemed reasonable and fair by the City 
and the Registrar shall give notice, in the manner in which the original notice of redemption was given, that 
such money was not received in accordance with the requirements of the Bond Ordinance.  In that event, 
the Registrar shall promptly return to the Owners thereof the Bonds or certificates which it has received 
evidencing the part thereof which have not been redeemed. 

Registration, Transfer and Exchange of Bonds 

Books for the registration and transfer of the Bonds shall be kept by the Registrar.  Upon the 
surrender for transfer of any Bonds at the Registrar, duly endorsed for transfer or accompanied by an 
assignment duly executed by the registered owner or his attorney duly authorized in writing, the Registrar 
shall authenticate and deliver in the name of the transferee or transferees a new Bond or Bonds of a like 
aggregate principal amount and of the same maturity, bearing a number or numbers not contemporaneously 
outstanding.  Bonds may be exchanged at the Registrar for an equal aggregate principal amount of Bonds 
of the same maturity of other authorized denominations.  The Registrar shall authenticate and deliver 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 provided in the Bond 
Ordinance shall be without charge to the owner or any transferee, but the Registrar 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. 

If any Bond is lost, stolen, destroyed or mutilated, the Registrar will, upon receipt of such evidence, 
information or indemnity relating thereto as it may reasonably require, authenticate and deliver a 
replacement bond or bonds of like aggregate principal amount and of the same subseries and maturity, 
bearing a number or numbers not contemporaneously outstanding.  If such lost, stolen, destroyed or 
mutilated Bond has matured, the Registrar may direct the Paying Agent to pay such Bond in lieu of 
replacement. 

Book-Entry Only System 

Introduction 

Unless otherwise noted, the information contained under the caption “General” below has been 
provided by DTC. The City, the Financial Advisor, the Underwriters or their agents and counsel, make no 
representations as to the accuracy or the completeness of such information.  The Beneficial Owners of the 
Bonds should confirm the following information with DTC, the Direct Participants or the Indirect 
Participants. 

NEITHER THE CITY NOR THE PAYING AGENT WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO DIRECT PARTICIPANTS, TO INDIRECT PARTICIPANTS, OR TO ANY 
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BENEFICIAL OWNER WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS 
MAINTAINED BY DTC, ANY DIRECT PARTICIPANT, OR ANY INDIRECT PARTICIPANT; 
(B) ANY NOTICE THAT IS PERMITTED OR REQUIRED TO BE GIVEN TO THE OWNERS OF THE 
BONDS UNDER THE BOND ORDINANCE; (C) THE SELECTION BY DTC OR ANY DIRECT 
PARTICIPANT OR INDIRECT PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT IN THE 
EVENT OF A PARTIAL REDEMPTION OF THE BONDS; (D) THE PAYMENT BY DTC OR ANY 
DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO 
THE PRINCIPAL OR INTEREST DUE TO THE OWNER OF THE BONDS; (E) ANY CONSENT 
GIVEN OR OTHER ACTION TAKEN BY DTC AS THE OWNERS OF THE BONDS; OR (F) ANY 
OTHER MATTER REGARDING DTC. 

General 

The Bonds will be issued in book-entry form.  DTC will act as securities depository for the Bonds.  
The Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s 
partnership nominee) or such other name as may be requested by an authorized representative of DTC.  One 
fully-registered bond will be issued for each maturity of the Bonds, each in the aggregate principal amount 
of that maturity and will be deposited with DTC. 

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New 
York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member 
of the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform 
Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the 
Securities Exchange Act of 1934.  DTC holds and provides asset servicing for over 3.5 million issues of 
U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money market instruments (from 
over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC.  DTC also facilitates 
the post-trade settlement among Direct Participants of sales and other securities transactions in deposited 
securities, through electronic computerized book-entry transfers and pledges between Direct Participants’ 
accounts.  This eliminates the need for physical movement of securities certificates.  Direct Participants 
include both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of the Depository Trust 
& Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities Clearing 
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others 
such as both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing 
corporations that clear through or maintain a custodial relationship with a Direct Participant, either directly 
or indirectly (“Indirect Participants”).  DTC has a Standard & Poor’s rating of AA+.  The DTC rules 
applicable to its Participants are on file with the Securities and Exchange Commission.  More information 
about DTC can be found at www.dtcc.com. 

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, 
which will receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser 
of each bond (the “Beneficial Owner”) in turn is to be recorded on the Direct and Indirect Participants’ 
records. Beneficial Owners will not receive written confirmation from DTC of their purchase.  Beneficial 
Owners are, however, expected to receive written confirmations providing details of the transaction, as well 
as periodic statements of their holdings, from the Direct or Indirect Participant through which the Beneficial 
Owner entered into the transaction.  Transfers of ownership interest in the Bonds are to be accomplished 
by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.  
Beneficial Owners will not receive certificates representing their ownership interests in the Bonds, except 
in the event that use of the book-entry system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are 
registered in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested 
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by an authorized representative of DTC.  The deposit of Bonds with DTC and their registration in the name 
of Cede & Co. or such other DTC nominee do not affect any change in beneficial ownership.  DTC has no 
knowledge of the actual Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the 
Direct Participants to whose accounts such Bonds are credited, which may or may not be the Beneficial 
Owners.  The Direct and Indirect Participants will remain responsible for keeping account of their holdings 
on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct 
Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial 
Owners will be governed by arrangements among them, subject to any statutory or regulatory requirements 
as may be in effect from time to time. 

Redemption notices shall be sent to DTC.  If less than all of the Bonds are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be 
redeemed. 

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to 
the Bonds unless authorized by Direct Participants in accordance with DTC’s procedures.  Under its usual 
procedures, DTC will mail an Omnibus Proxy to the City as soon as possible after the record date.  The 
Omnibus Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose 
accounts the Bonds are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Principal of and sinking fund and interest payments on the Bonds will be made to Cede & Co., or 
such other name as may be requested by an authorized representative of DTC.  DTC’s practice is to credit 
Direct Participants’ accounts on each payable date in accordance with their respective holdings shown on 
DTC’s records unless DTC has reason to believe that it will not receive payment on the date payable.  
Payments by Participants to Beneficial Owners will be governed by standing instructions and customary 
practices, as is the case with securities held for the accounts of customers in bearer form or registered in 
“street name,” and will be the responsibility of such Participant and not of DTC or the City, subject to any 
statutory or regulatory requirements as may be in effect from time to time.  Payment of principal and interest 
to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is the 
responsibility of the City, disbursement of such payments to Direct Participants shall be the responsibility 
of DTC or the Paying Agent, and disbursement of such payments to the Beneficial Owners shall be 
responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as securities depository with respect to the Bonds at 
any time by giving reasonable notice to the City or the City may decide to discontinue use of the system of 
book entry transfers through DTC (or a successor securities depository).  In such an event, bonds will be 
printed and delivered as described in the Bond Ordinance. 

The City cannot and does not give any assurances that DTC will distribute to Participants, or that 
Participants or others will distribute to the Beneficial Owners, payments of principal of and interest and 
premium, if any, on the Bonds paid or any redemption or other notices or that they will do so on a timely 
basis or will serve and act in the manner described in this Official Statement.  The City is not responsible 
or liable for the failure of DTC or any Direct Participant or Indirect Participant to make any payments or 
give any notice to a Beneficial Owner with respect to the Bonds or any error or delay relating thereto. 

The foregoing description of the procedures and record keeping with respect to beneficial 
ownership interests in the Bonds, payment of principal of and interest and other payments with respect to 
the Bonds to Direct Participants, Indirect Participants or Beneficial Owners, confirmation and transfer of 
beneficial ownership interest in such bonds and other related transactions by and between DTC, the Direct 
Participants, the Indirect Participants and the Beneficial Owners is based solely on information provided 
by DTC.  Accordingly, no representations can be made concerning these matters and none of the Direct 
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Participants, the Indirect Participants or the Beneficial Owners should rely on the foregoing information 
with respect to such matters but should instead confirm the same with DTC or the Participants, as the case 
may be. 

SO LONG AS CEDE & CO. IS THE REGISTERED OWNER OF THE BONDS, AS NOMINEE 
OF DTC, REFERENCES HEREIN TO THE HOLDERS SHALL MEAN CEDE & CO., AS AFORESAID, 
AND SHALL NOT MEAN THE BENEFICIAL OWNERS OF THE BONDS. 

SECURITY AND SOURCES OF PAYMENT FOR THE BONDS 

Limited Obligations 

The Bonds are special limited obligations of the City and are payable as to principal and interest 
exclusively from the Pledged Revenues.  Pledged Revenues consist of  (i) the revenues distributed to the 
City monthly by the Department pursuant to Sections 7-1-6 and 7-1-6.4 NMSA 1978, at the rate authorized 
(currently 1.225% of the gross receipts of persons doing business within the City) from the proceeds of a 
state-wide gross receipts tax imposed pursuant to Chapter 7, Article 9, NMSA 1978 (the “State-Shared 
Gross Receipts Tax Revenues”); (ii) the revenues received by the City pursuant to the Sections 7-19D-9 
through 7-19D-12 NMSA 1978 and Ordinance No. 1981-45 of the City, which impose a 0.50% tax on the 
gross receipts of persons doing business within the City (the “One-Half Percent Municipal Gross Receipts 
Tax Revenues”); (iii) the revenues received by the City pursuant to Section 7-19D-11 NMSA 1978 and 
Ordinance No. 1993-21 of the City which impose a 0.0625% tax on the gross receipts of persons doing 
business within the City (the “Infrastructure Gross Receipts Tax Revenues”); (iv) the portion of the gross 
receipts tax distribution to the City made pursuant to Section 7-1-6.46 NMSA 1978, which represents the 
amount of State-Shared Gross Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts Tax 
Revenues, and Pledged Infrastructure Gross Receipts Tax Revenues that would have been remitted to the 
City but for the deductions provided by Sections 7-9-92 and 7-9-93 NMSA 1978, and any similar 
distributions made to the City in lieu of State-Shared Gross Receipts Tax Revenues, One-Half Percent 
Municipal Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues pursuant to law; 
and (v) any other gross receipts tax revenues received by the City, whether from distribution by the State 
or pursuant to gross receipts taxes imposed by the City and hereafter pledged to the payment of the Bonds 
by an affirmative act of the City Council of the City.  See “SPECIAL FACTORS RELATING TO THE 
BONDS—Legislative Changes”.  

Additionally, certain amounts held under the Bond Ordinance are pledged to secure the payment 
of the principal and interest on the Bonds in accordance with the terms of the Bond Ordinance permitting 
the application thereof for the purposes and on the terms and conditions set forth therein. 

THE BONDS DO NOT CONSTITUTE AN INDEBTEDNESS OF THE CITY WITHIN THE 
MEANING OF ANY CONSTITUTIONAL, CHARTER OR STATUTORY PROVISION OR 
LIMITATION, NOR WILL THEY BE CONSIDERED OR HELD TO BE GENERAL OBLIGATIONS 
OF THE CITY.  NEITHER THE FULL FAITH AND CREDIT NOR THE TAXING POWER OF THE 
CITY, THE STATE OR ANY POLITICAL SUBDIVISION OR PUBLIC AGENCY THEREOF, OTHER 
THAN THE CITY TO THE EXTENT OF THE PLEDGED REVENUES, ARE PLEDGED TO THE 
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE BONDS.  NO OWNER HAS THE 
RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE CITY OR THE 
FORFEITURE OF ANY OF ITS PROPERTY IN CONNECTION WITH ANY DEFAULT UNDER THE 
BOND ORDINANCE. 

The Pledged Gross Receipts Tax Revenues will be disbursed, allocated and applied solely for the 
uses and purposes described below under “SECURITY AND SOURCES OF PAYMENT FOR THE 
BONDS—Pledged Gross Receipts Tax Revenues – Parity Superior Lien Gross Receipts Tax Obligations 
and – Subordinate Lien Gross Receipts Tax Obligations” and “SUMMARY OF CERTAIN PROVISIONS 
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OF THE BOND ORDINANCE—Administration of Pledged Revenue Funds.”  Amounts on deposit in each 
of the funds and accounts established pursuant to the Bond Ordinance will be invested in Permitted 
Investments.  Investment income on amounts in any fund or account will be credited to such fund or 
account, and any loss will be charged to such fund or account. 

Pledged Gross Receipts Tax Revenues 

Superior Lien Gross Receipts Tax Obligations 

All Pledged Gross Receipts Tax Revenues are irrevocably pledged by the City with a subordinate 
(but not an exclusive subordinate) lien thereon to secure the punctual payment of the principal of, 
redemption premium, if any, and interest on the Bonds and any other outstanding Parity Subordinate Lien 
Gross Receipts Tax Obligations, subject to the prior and superior lien of Superior Lien Gross Receipts 
Obligations now outstanding and which may be issued in the future. Such pledge of the Pledged Gross 
Receipts Tax Revenues and the pledge of the amounts in funds created under the Bond Ordinance will be 
valid and binding from and after the delivery of the Bonds without any physical delivery thereof or further 
act. 

Subordinate Lien Gross Receipts Tax Obligations 

After the Pledged Gross Receipts Tax Revenues are applied to Superior Lien Gross Receipts Tax 
Obligations now outstanding or which may be issued in the future, remaining Pledged Gross Receipts Tax 
Revenues will be applied to the payment of the principal of, interest and redemption premium, if any, on 
outstanding Subordinate Lien Gross Receipts Tax Obligations, without priority or distinction of one over 
the other.   After making the foregoing allocations, remaining Pledged Gross Receipts Tax Revenues will 
be available to the City for all lawful City purposes.  The pledge of the Pledged Gross Receipts Tax 
Revenues to the Bonds will be irrevocable until all Bonds are no longer outstanding.  Additionally, certain 
amounts held under the Bond Ordinance are pledged to secure the payment of the principal and interest on 
the Bonds in accordance with their terms, subject only to the provisions of the Bond Ordinance permitting 
the application thereof for the purposes and on the terms and conditions set forth therein. 

INFORMATION CONCERNING GROSS RECEIPTS TAXES AND REVENUES 

As security for its obligations to pay the principal of and interest on the Bonds, the City has pledged 
revenues from the State Gross Receipts Tax (to the extent that the City is allocated a share of such revenues, 
as described below), the One-Half Percent Municipal Gross Receipts Tax described below, and the Pledged 
Infrastructure Gross Receipts Tax described below. 

State Gross Receipts Tax 

Imposition of Tax.  The Gross Receipts and Compensating Tax Act (Sections 7-9-1 through 7-9-114 
NMSA 1978) authorizes the State of New Mexico to impose a gross receipts tax (the “State Gross Receipts 
Tax”) which is levied by the State of New Mexico for the privilege of doing business in the State of 
New Mexico and is collected by the New Mexico Taxation and Revenue Department (the “Department”).  
The State of New Mexico presently levies a gross receipts tax of five and one eighth percent (5.125%) of 
taxable gross receipts.  Of the 5.125 cents collected per dollar of taxable gross receipts reported for a 
particular municipality, 1.225 cents is distributed to the municipality by the State of New Mexico monthly, 
based on the prior month’s filings (the “State-Shared Gross Receipts Tax Revenues”).  See “Manner of 
Collection and Distribution of State Gross Receipts Tax” under this caption and “SPECIAL FACTORS 
RELATING TO THE BONDS – Legislative Changes.” 

Taxed Activities.  For the privilege of engaging in business in the State of New Mexico, the State 
Gross Receipts Tax is imposed upon any person engaging in business in the State.  “Gross Receipts” is 
defined in the Gross Receipts and Compensating Tax Act as the total amount of money or value or other 
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consideration received from selling property in the State of New Mexico (including tangible personal 
property handled on consignment in the State), from leasing property employed in the State of New Mexico, 
from performing services in the State of New Mexico and from selling services outside New Mexico, the 
product of which is initially used in New Mexico.  The definition excludes cash discounts allowed and 
taken, the State Gross Receipts Tax payable on transactions for the reporting period and any county sales 
tax, county fire protection excise tax, county and municipal gross receipts taxes, any type of time-price 
differential and certain gross receipts or sales taxes imposed by an Indian tribe or pueblo.  Unlike most 
other states, the State taxes sales of services, including legal services and certain medical services.   

Exemptions and Deductions.  Some activities and industries are exempt from the State Gross 
Receipts Tax many by virtue of their taxation under other laws.  Exemptions include but are not limited to 
receipts of governmental agencies and certain organizations (some of which are taxable by the State, with 
no local distribution), receipts from the sale of vehicles, occasional sales of property or services, wages, 
certain agricultural products, dividends, receipts from the sale of prescription drugs and certain federal 
government paid medical expenses and interest and receipts from the sale of or leasing of natural gas, oil 
or mineral interests. Various deductions are also allowed, including, but not limited to, receipts from the 
sale or lease of real property, receipts from various types of sales or leases of tangible personal property or 
services, receipts from sales to governmental agencies or certain organizations, receipts from processing 
certain agricultural products, receipts from certain publication sales, certain receipts from interstate 
commerce transactions and receipts from the sale of certain food and certain medical services. See 
“Imposition of State Gross Receipts Tax” under this caption. In spite of the numerous specified exemptions 
and deductions from gross receipts taxation, the general presumption is that all receipts of a person engaging 
in business in the State and the City are subject to the State Gross Receipts Tax. 

Legislative Changes.  Revisions to laws of the State affecting taxed activities and distributions of 
gross receipts tax revenues could be adopted in the future by the State Legislature.  Proposals affecting 
taxed activities and distributions are frequently considered by the State Legislature.  There is no assurance 
that any future revisions to State laws will not adversely affect activities now subject to the gross receipts 
tax or distribution of gross receipts tax revenues to the City. See “SPECIAL FACTORS RELATING TO 
THE BONDS – Legislative Changes” herein. 

 
Manner of Collection and Distribution of State Gross Receipts Tax.  Businesses must make their 

payments of State Gross Receipts Taxes on or before the twenty-fifth of each month for taxable events in 
the prior month.  Collection of the State Gross Receipts Tax is administered by the Revenue Division of 
the Department (the “Revenue Division”), pursuant to Section 7-1-6 NMSA 1978.  Collections are first 
deposited into a suspense fund for the purpose of making disbursements for refunds, among other items.  
On the last day of each month, the balance of the suspense fund is transferred to the State general fund, less 
the following disbursements to the municipalities in the State.  The Revenue Division remits monthly to 
municipalities, including the City, an amount equal to the product of the quotient of 1.225% divided by the 
tax rate times the net receipts (total amount paid by taxpayers less any refunds disbursed), less applicable 
deductions and disbursements, attributable to the gross receipts of businesses located in the municipality 
and other designated areas. 

 
Remedies for Delinquent Taxes.  The Revenue Division may assess State Gross Receipts Taxes to 

a taxpayer who has not paid the taxes due to the State.  If any taxpayer to whom State Gross Receipts Taxes 
have been assessed or upon whom demand for payment has been made does not make payment thereof (or 
protest the assessment or demand for payment) within thirty (30) days after the date of assessment or 
demand for payment, the taxpayer becomes a delinquent taxpayer.  Such taxpayer remains delinquent until 
payment of all the taxes due, including interest and penalties, or until security is furnished for the payment 
thereof. The Revenue Division may, under certain circumstances, enter into an agreement with a delinquent 
taxpayer to permit monthly installment payments for a period of not more than sixty (60) months.  Interest 
is due on any delinquent taxes from the first day following the day on which it is due at a variable rate based 
on the applicable federal rate under the Internal Revenue Code Section 6621, as determined from time to 
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time, computed on a daily basis until paid, without regard to any installment agreement.  However, if the 
State Gross Receipts Tax is paid within ten (10) days after demand is made, no interest shall be imposed 
for the period after the date of demand. 

The Revenue Division may levy upon all property or rights to property of a delinquent taxpayer 
and sell the same in order to collect the delinquent tax.  The amount of delinquent State Gross Receipts 
Taxes is also a lien in favor of the State upon all property and rights to property of the delinquent taxpayer, 
which lien may be foreclosed as provided by State statutes. 

State Gross Receipts Tax Report.  Set forth below is a 10-year history of the State-Shared Gross 
Receipts Tax Revenues received by the City:  

Fiscal Year 
Ended 6/30 

State 
Gross Receipts 

Tax Rate 
Percentage 

Distributed to City 

State-Shared 
Gross Receipts 
Tax Revenues(1) 

Percent Increase 
(Decrease) 

2011 5.125% 1.225% 35,925,147 1.50% 
2012 5.125% 1.225% 37,065,822 3.18% 
2013 5.125% 1.225% 37,634,396 1.53% 
2014 5.125% 1.225% 36,390,693 (3.31%) 
2015 5.125% 1.225% 37,283,925 2.45% 
2016 5.125% 1.225% 38,643,525 3.65% 
2017 5.125% 1.225% 39,418,967 2.01% 
2018 5.125% 1.225% 42,286,241 7.27% 
2019 
2020 

5.125% 
5.125% 

1.225% 
1.225% 

42,369,327 
43,857,758 

0.30% 
3.51% 

     
     

____________________ 
Source:  State of New Mexico Department of Finance and Administration, Local Government Division; City of Santa Fe Finance 
Department. 
 

(1) Includes all State-Shared Gross Receipts Tax Revenues and related additional revenues received by the City. 

Municipal Gross Receipts Tax 

Authority for Imposition of the Municipal Gross Receipts Tax.  The Municipal Local Option Gross 
Receipts Tax Act, Sections 7-19D-1 through 7-19D-9, NMSA 1978, authorizes municipalities to impose 
by ordinance an excise tax (“Municipal Gross Receipts Tax”) not to exceed 1.25% of the gross receipts of 
any person engaging in business in the municipality.  An election of the registered electors of a municipality 
is not required unless the municipality chooses to submit the ordinance to its registered electors or a petition 
is filed requesting such an election.  The ordinance imposing or amending any Municipal Gross Receipts 
Tax becomes effective either July 1 or January 1, whichever date occurs first after the expiration of three 
months from the date the ordinance is enacted or the date the results of the election are certified.  No 
referendum election was held for the City’s Municipal Gross Receipts Taxes described below. 

Pursuant to the Municipal Local Option Gross Receipts Taxes Act and the One-Half Percent 
Municipal Gross Receipts Tax Ordinance, the City has imposed a municipal gross receipts tax on persons 
engaging in business in the City in the amount of one-half of one percent (0.50%) and receives monthly 
One-Half Percent Municipal Gross Receipts Tax Revenues from the New Mexico Department of Taxation 
and Revenue equal to one-half of one percent (0.50%) of the gross receipts of persons engaging in business 
within the City, as determined and adjusted under the Municipal Local Option Gross Receipts Taxes Act.  
The One-Half Percent Municipal Gross Receipts Tax was imposed by City Ordinance No. 1981-45 (the 
“One-Half Percent Gross Receipts Tax Ordinance”) and is dedicated for capital improvements to City 
facilities and street and road construction and reconstruction as authorized by the Municipal Local Option 
Gross Receipts Taxes Act.  Other increments of Municipal Gross Receipts Tax are imposed by the City 
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which are not pledged for payment of Subordinate Lien Gross Receipts Tax Obligations or Superior Lien 
Gross Receipts Tax Obligations. 

Infrastructure Gross Receipts Tax 

Authority for Imposition of the Infrastructure Gross Receipts Tax.  Section 7-19D-11 NMSA 1978 
authorizes municipalities to impose by ordinance an excise tax (“Infrastructure Gross Receipts Tax”) not 
to exceed one quarter of one percent (0.25%), in increments of one sixteenth of one percent (0.0625%), of 
the gross receipts of any person engaging in business in the municipality. The first one-eighth of one percent 
of the tax is not subject to referendum unless any portion was imposed after July 1, 1998 for economic 
development.  Any Infrastructure Gross Receipts Tax imposed after July 1, 1998 for the purpose of certain 
economic development plans and projects must be submitted to a vote of the taxpayers in a referendum 
election.  The ordinance imposing or amending the Infrastructure Gross Receipts Tax becomes effective 
either July 1 or January 1, whichever date occurs first after the expiration of three months from the date the 
ordinance is mailed or delivered to the Department. 

Pursuant to Section 7-19D-11 NMSA 1978 and City Ordinance No. 1993-21, the City has imposed 
an Infrastructure Gross Receipts Tax on persons engaging in business in the City and receives monthly 
distributions of Infrastructure Gross Receipts Tax Revenues from the Department  equal to one sixteenth 
of one percent (0.0625%) of the gross receipts of persons engaging in business within the City, as 
determined and adjusted under the Municipal Local Option Gross Receipts Taxes Act and the Gross 
Receipts and Compensating Tax Act. The Infrastructure Gross Receipts Tax is dedicated for purposes 
authorized by Section 7-19D-11 NMSA 1978.  Other increments of Infrastructure Gross Receipts Tax are 
imposed by the City which are not pledged for payment of Subordinate Lien Gross Receipts Tax 
Obligations or Superior Lien Gross Receipts Tax Obligations. 

Administration 

Exemptions, Deductions and Credits.  Any municipal ordinance imposing a Municipal Gross 
Receipts Tax or an Infrastructure Gross Receipts Tax is required to adopt by reference the same definitions 
and the same provisions relating to exemptions and deductions.  See “State Gross Receipts Tax – 
Exemptions” herein.  In addition, neither a Municipal Gross Receipts Tax, nor an Infrastructure Gross 
Receipts Tax may be imposed on the gross receipts arising from (1) the transmission of messages by wire 
or other means from one point within the municipality to another point outside the municipality; (2) 
transporting persons or property for hire by railroad, motor vehicle, air transportation or any other means 
from one point within the municipality to another point outside the municipality; or (3) a business located 
outside the boundaries of a municipality on land owned by that municipality for which a gross receipts tax 
distribution is made pursuant to the Gross Receipts and Compensating Tax Act. 

Manner of Collection of Municipal Gross Receipts Taxes and Infrastructure Gross Receipts Taxes.  
Municipal Gross Receipts Taxes and Infrastructure Gross Receipts Taxes are collected by the Revenue 
Division in the same manner and at the same time that the Revenue Division collects the State Gross 
Receipts Tax.  The Revenue Division remits to the City the revenues collected from the One-Half Percent 
Municipal Gross Receipts Tax, the 0.75% Municipal Gross Receipts Tax, the 0.1875% Infrastructure Gross 
Receipts Tax and the Pledged Infrastructure Gross Receipts Tax less any deduction for administrative cost 
and less any disbursements for tax credits, refunds and the payment of applicable interest. Distribution of 
the One-Half Percent Municipal Gross Receipts Tax Revenues and the revenues from the 0.75% Municipal 
Gross Receipts Tax, the 0.1875% Infrastructure Gross Receipts Tax and the Pledged Infrastructure Gross 
Receipts Tax is made within the month following the month in which the taxes are collected. 

Remedies for Delinquent Taxes.  The remedies for delinquent Municipal Gross Receipts Taxes and 
Infrastructure Gross Receipts Taxes are the same as those remedies described in “State Gross Receipts Tax 
- Remedies for Delinquent Taxes” above. 
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One-Half Percent Municipal Gross Receipts Tax Report.  Set forth below is a ten-year history of 
the One-Half Percent Municipal Gross Receipts Tax Revenues received by the City:  

 
Fiscal Year 

Ended June 30 

One-Half Percent 
Municipal Gross 

Receipts Tax Rate 

One-Half Percent 
Municipal Gross 

Receipts Tax 
Revenues(1)(2)  

 
Percent Increase 

(Decrease) 

2011 0.50% 14,360,040 1.51% 
2012 0.50% 14,814,638 3.16% 
2013 0.50% 15,042,494 1.53% 
2014 0.50% 15,489,596 2.97% 
2015 0.50% 15,894,589 2.61% 
2016 0.50% 16,496,023 3.78% 

   2017(3) 0.50% 18,222,207 10.46% 
  2018(3)(4) 0.50% 21,208,930(3) 16.39% 

             2019 
             2020 

0.50% 
0.50% 

16,361,265(5) 

19,192,912 
(22.86%) 
17.31% 

    
____________________ 
Source:  State of New Mexico Department of Finance and Administration, Local Government Division; City of Santa Fe Finance Department. 
 

(1) Includes all One-Half Percent Municipal Gross Receipts Tax Revenues and related additional revenues received by the City. 
(2) Figures for Fiscal Years June 30, 2015 and June 30, 2016 represent adjustments to previously audited figures to correct errors in accrual. 
(3)The One-Half Percent Municipal Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues for fiscal years 2017 and 2018 

reflect amounts reported by the New Mexico Taxation and Revenue Department (TRD) and received by the City.  Upon inquiry by the City, 
TRD has not provided information reconciling the disparity in the growth between the One-Half Percent Municipal Gross Receipts Tax and the 
Infrastructure Municipal Gross Receipts Tax. 

(4)  Unaudited. 
(5)  [EXPLAIN DECREASE] 
 

 

Pledged Infrastructure Gross Receipts Tax Report.  Set forth below is a ten-year history of the 
Pledged Infrastructure Gross Receipts Tax Revenues received by the City:  

Fiscal Year 
Ended June 30 

Infrastructure Gross 
Receipts Tax Rate 

Infrastructure Gross 
Receipts Tax 
Revenues(1)(2) 

Percent Increase 
(Decrease) 

2011 0.0625% 1,773,654 1.52% 
2012 0.0625% 1,829,904 3.17% 
2013 0.0625% 1,858,226 1.54% 
2014 0.0625% 1,913,142 2.95% 
2015 0.0625% 1,963,060 2.61% 
2016 0.0625% 2,037,494 3.79% 

  2017(3) 0.0625% 2,076,214 1.90% 
   2018(3)(4) 0.0625% 2,231,989(3) 7.50% 

              2019 
              2020 

0.0625% 
0.0625% 

2,231,223 
2,306,713 

(0.03%) 
3.38% 

    
____________________ 
Source:  State of New Mexico Department of Finance and Administration, Local Government Division; City of Santa Fe Finance Department. 
 

(1) Includes all Infrastructure Gross Receipts Tax Revenues and related additional revenues received by the City. 
(2) Figures for Fiscal Years June 30, 2015 and June 30, 2016 represent adjustments to previously audited figures to correct errors in accrual.  
(3)The One-Half Percent Municipal Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues for fiscal years 2017 and 2018 

reflect amounts reported by the New Mexico Taxation and Revenue Department (TRD) and received by the City.  Upon inquiry by the City, 
TRD has not provided information reconciling the disparity in the growth between the One-Half Percent Municipal Gross Receipts Tax and 
the Infrastructure Municipal Gross Receipts Tax. 

(4)Unaudited.  
 

Modrall Sperling
Is this still the case?

Modrall Sperling_1
Is this still the case?
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Historical Pledged Gross Receipts Tax Revenues and Coverages 

Combined Pledged Gross Receipts Tax Revenues Report.  Set forth below is a ten-year history of 
the Pledged One-Half Percent Municipal Gross Receipts Tax Revenues, Pledged Infrastructure Gross 
Receipts Tax Revenues and Pledged State-Shared Gross Receipts Tax Revenues distributed to the City: 

Fiscal 
Year 

One-Half Percent 
Municipal Gross 
Receipts Tax(1) 

Infrastructure 
Gross Receipts 

Tax(1) 

State-Shared 
Gross Receipts 

Tax Total 

2011 14,360,040 1,773,654 35,925,147 52,058,841 
2012 14,814,638 1,829,904 37,065,822 53,568,756 
2013 15,042,494 1,858,226 37,634,396 54,535,116 
2014 15,489,596 1,913,142 36,390,693 53,793,431 

   2015(2) 15,894,589 1,963,001 37,283,925 55,141,514 
   2016(2) 16,496,023 2,037,494 38,643,525 57,177,042 
   2017(3) 18,222,207 2,076,214 39,418,967  59,717,388  

      2018(3)(4) 21,208,930 2,231,989 42,286,241 65,727,161 

      2019 16,361,265 2,231,223 42,369,327 60,961,815 
      2020 19,192,912 2,306,713 43,857,758 65,357,382 
_____________________ 
Source:  State of New Mexico Department of Finance and Administration, Local Government Division and City of Santa 
Fe Finance Department. 
 

(1)  Includes all Infrastructure Gross Receipts Tax Revenues and related additional revenues received by the City. 
(2)  Figures for Fiscal Years June 30, 2015 and June 30, 2016 represent adjustments to previously audited figures to correct errors in    

accruals. 
(3)  The One-Half Percent Municipal Gross Receipts Tax Revenues and Infrastructure Gross Receipts Tax Revenues for fiscal years 

2017 and 2018 reflect amounts reported by the New Mexico Taxation and Revenue Department (TRD) and received by the 
City.  Upon inquiry by the City, TRD has not provided information reconciling the disparity in the growth between the One-Half 
Percent Municipal Gross Receipts Tax and the Infrastructure Municipal Gross Receipts Tax. 

(4)  Unaudited. 
 
 

Historical Pledged Gross Receipts Tax Revenues and Coverages.  Set forth in the following table is 
a 10-year history of the Pledged Gross Receipts Tax Revenues and the corresponding debt service coverage 
on all of the City’s outstanding indebtedness payable from the Pledged Revenues.  See “CITY OF SANTA 
FE DIRECT AND OVERLAPPING DEBT AS OF JUNE 30, 2017 —Summary of Indebtedness” herein. 

 
____________________ 

(1)Unaudited. 
Source: State of New Mexico Taxation and Revenue Department; City of Santa Fe Finance Director and Treasurer. 

Fiscal Year 

Total Pledged 
 Gross Receipts 
Tax Revenues  

Combined 
Superior and 

Subordinate Lien 
Debt Service 

Historical 
Coverage 

2011 52,058,841 20,708,850 2.51x 
2012 53,568,756 21,503,646 2.49x 
2013 54,535,116 20,435,447 2.66x 
2014 53,793,431 20,641,857 2.60x 
2015 55,141,514 21,645,089 2.54x 
2016 57,177,042 21,995,025 2.59x 
2017 59,717,388 21,066,325 2.77x 

  2018(1) 65,727,161(1) 21,121,610 3.11x 
2019 60,961,815 21,830,852 2.79x 
2020 65,357,382 22,089,191 2.96x 

Modrall Sperling_2
Is this still the case?
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City Imposed Gross Receipts Tax Rates 

Municipal Gross Receipts Tax Rates.  As of July 1, 2018, the total municipal gross receipts taxes 
in effect in the City are as follows: 

Type of Municipal 
Gross Receipts Tax Amount Effective Date 

 

Municipal Gross Receipts Tax 0.50% 1/82 Pledged Revenues 
 0.25% 7/83 Not Pledged Revenues 
 0.25% 1/88 Not Pledged Revenues 
 0.25% 1/92 Not Pledged Revenues 
 0.25% 1/17 Not Pledged Revenues 
    

Municipal Infrastructure 0.0625% 1/94 Pledged Revenues 
Gross Receipts Tax 0.0625% 1/99 Not Pledged Revenues 

 0.0625% 1/00 Not Pledged Revenues 
 0.0625% 1/00 Not Pledged Revenues 
    

Environmental Gross Receipts Tax 0.0625% 1/94 Not Pledged Revenues 
    

Total Municipal Gross 
Receipts Tax 1.8125%   

________________________ 
Source: New Mexico Department of Finance and Administration 

The County presently imposes a gross receipts tax in the amount of 1.500%.  Consequently, the 
combined State (5.125%), County (1.500%) and City (1.8125%) gross receipts tax rate within the City is 
currently 8.4375%.  See “SECURITY AND SOURCES OF PAYMENT FOR THE BONDS—Pledged 
Gross Receipts Tax Revenues” herein.  Pledged Gross Receipts Tax Revenues consist of the State-Shared 
Gross Receipts Tax Revenues, the One-Half Percent Municipal Gross Receipts Tax Revenues, and the 
Pledged Infrastructure Gross Receipts Tax Revenues. 
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City of Santa Fe, New Mexico 
Total Gross Receipts by Category 

(fiscal year) 
 

 2016 2017 2018 2019 2020* 
Agriculture, Forestry, Hunting $   5,626,747 $   6,907,668 $        9,790,323 $   7,937,841 8,747,711 
Mining 1,919,684 548,535 1,324,111 2,310,451 739,926 
Utilities 118,735,695 107,951,392 104,119,177 108,956,927 113,699,891 
Construction 425,686,284 465,817,799 656,861,335 671,512,887 819,133,560 
Manufacturing 164,219,597 161,028,974 164,150,744 170,049,928 195,009,406 
Wholesale 208,159,017 232,774,609 292,264,597 322,578,724 359,531,876 
Retail 1,907,643,290 1,876,304,238 1,907,706,423 2,034,874,658 2,073,407,651 
Transportation and Warehousing 21,225,195 33,175,637 31,512,205 26,190,372 22,640,047 
Information  135,184,134 ** ** 170,869,570 151,699,446 
Finance and Insurance 60,924,330 71,944,362 98,124,023 70,191,010 88,475,752 
Real Estate, Rental & Leasing 146,811,485 148,881,021 163,908,734 172,954,083 197,093,416 
Prof, Scientific, Technical 415,032,291 587,563,307 589,722,111 575,338,368 792,575,719 
Management of Companies 21,232,543 15,069,124 8,559,102 9,806,408 4,555,442 
Admin & Support, Waste Mgt. 38,675,527 50,033,467 61,427,383 69,121,656 93,858,517 
Educational Services 31,063,849 34,419,082 20,663,708 30,448,355 17,171,513 
Health Care & Social Assist. 282,465,032 283,881,331 282,204,062 305,304,451 658,386,191 
Arts, Entertainment & Recreation 46,582,022 56,324,501 62,223,886 80,291,174 86,225297 
Accommodation and Food 475,899,496 510,656,548 517,490,198 564,534,175 372,239,811 
Other Services 535,197,480 542,392,056 448,749,551 464,765,455 540,709,243 
Public Administration 1,151,512 1,502,679 1,784,756 1,802,013 2,693,220 
Unclassified 57,088,554 22,260,310 16,253,208 29,906,442 26,244,886 

____________________ 
Source:  New Mexico Department of Taxation and Revenue Report No. 80 (“RP-80”). 
* Fiscal year 2020 data based on quarterly RP-80; prior years based on fiscal year RP-80s. 
** Reliable data for this time period is not currently available. 
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PRO FORMA ANNUAL DEBT SERVICE SUMMARY 

The following table sets forth for each fiscal year from 2022 through 2041the amounts required in 
each such fiscal year to pay scheduled annual debt service on the Superior Lien Gross Receipts Tax 
obligations, the Subordinate Tax Obligations and the Bonds, as well as the debt service coverage ratio based 
on fiscal year 2021 Pledged Gross Receipts Tax Revenues (unaudited).    

Fiscal Year 
Ending 
June 30 

Debt Service on 
Outstanding 

Superior Lien 
Gross Receipts 

Tax Obligations(1) 

Debt Service on 
Subordinate Lien 

Gross Receipts 
Tax 

Obligations(2)(3) 

Series 2021 
Bonds Debt 

Service(4) 

Net Total 
Outstanding 

Debt Service(4)(5) 
Debt Service 
Coverage(6) 

2022 9,405,313     
2023 5,315,050     
2024 4,411,550     
2025 4,361,550     
2026 4,375,700     
2027 5,107,500     
2028 5,105,700     
2029 5,107500     
2030 2,227,150     
2031 2,225,700     
2032 2,230,900     
2033 2,222,300     
2034 2,230,300     
2035 2,229,050     
2036 1,718,750     
2037 1,714,500     
2038 1,716,750     
2039      
2040      
2041      

Totals $ $ $ $  
______________________________ 
Source: Hilltop Securities Inc. 
(1) Superior Lien Gross Receipts Tax Obligations in this table consist of the 2013A Bonds, the 2014 Bonds, the 2016A Bonds, the 2016B Bonds and the 

2018A Bonds. 
(2) Subordinate Tax Obligations consist of the 2012B Bonds, the 2013B Bonds, the 2016C Bonds, the 2016D Bonds, the 2017 Taxable Bonds, the 2018 

Gas Tax/Sub. Lien GRT Bonds, the 2019 Finance Authority Refunding Loan, and the 2019 Finance Authority Parking Improvements Loan. 
(3) The 2012B Bonds are also secured by the Pledged Wastewater Revenues and Environmental Services Gross Receipts Tax Revenues, which are not 

included in the Pledged Revenues securing the Bonds. 
(4) Preliminary, subject to change. 
(5) Sum of Debt Service on Superior Lien Gross Receipts Tax Obligations, Debt Service on Subordinate Tax Obligations and Debt Service on the Bonds. 
(6) Based on total Pledged Gross Receipts Tax Revenues of $__________________ received in the fiscal year ended June 30, 2020, and assuming no 

increase over 2020 receipts.  There is no assurance that Pledged Gross Receipts Tax Revenues received in the future will equal the Pledged Gross 
Receipts Tax Revenues used in the coverage computation.  Pledged Gross Receipts Tax Revenues do not reflect the future annual phase-out of the 
hold harmless distributions that will occur through 2030. 

SUMMARY OF CERTAIN PROVISIONS OF THE BOND ORDINANCE 

Certain provisions of the Bond Ordinance are summarized below. Reference is made to the Bond 
Ordinance for a full and complete statement of its provisions.  Capitalized terms have the definitions set 
forth in the Bond Ordinance, and are excerpted in Appendix C to this Official Statement. 

Modrall Sperling_3
Hilltop to provide
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Special Limited Obligations 

The Bonds and all payments of principal, premium, if any, and interest thereon (whether at maturity 
or on a redemption date), and the obligations of the City for all other payments, fees, costs, interest and 
expenses of the City under the Bond Ordinance and under the Related Documents (as defined therein, the 
the Bond Purchase Agreement, the Pricing Certificate, the Continuing Disclosure Undertaking, the 
Preliminary Official Statement, the Official Statement, and any other document or agreement containing an 
obligation of the City as may be required in connection with the issuance of the Bonds), will be special 
limited obligations of the City.  The principal of, premium, if any, and interest on the Bonds and all 
obligations under the Related Documents will be payable solely from the Pledged Revenues, on parity with 
the lien thereon of outstanding Parity Subordinate Lien Gross Receipts Tax Obligations, and subordinate 
to the lien thereon of outstanding Superior Lien Gross Receipts Tax Obligations. 

Owners of the Bonds and the parties under the Related Documents may not look to any general or 
other fund of the City for the payment of the principal of or interest on, or the fees, costs and expenses 
relating to, such obligations, except the designated special funds pledged therefor.  Neither the Bonds nor 
the obligations of the City under the Related Documents will constitute an indebtedness of the City within 
the meaning of any constitutional, charter or statutory prohibition or limitation, nor will they be considered 
or held to be general obligations of the City, and the Bonds will recite that they are payable and collectable 
solely out of the Pledged Revenues, on parity with the lien thereon of outstanding Parity Subordinate Lien 
Gross Receipts Tax Obligations and subordinate to the lien thereon of outstanding Superior Lien Gross 
Receipts Tax Obligations, and that the owners of the Bonds and the parties under the Related Documents 
may not look to any general or other municipal fund for the payment of the principal or interest, as 
applicable, on the Bonds or for the payment of any amounts owed under the Related Documents. 

Nothing in the Bond Ordinance prevents or prohibits the City from applying other funds of the City 
legally available therefor to the payment or redemption of the Bonds, in its sole discretion. 

Establishment and Continuance of Funds and Accounts 

In the Bond Ordinance, the City creates, or continues, as applicable, the following special and 
separate trust funds: 

A. Refunding Account.  The “City of Santa Fe, New Mexico Senior Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2021, Refunding Project Account” is established and will be maintained 
by the City. 

B. State-Shared Gross Receipts Tax Revenue Fund.  The “City of Santa Fe, New Mexico 
State-Shared Gross Receipts Tax Revenue Account of the General Fund of the City,” is continued to be 
maintained by the City and deposited in an Insured Bank, into which the City shall deposit the State-Shared 
Gross Receipts Tax Revenues. 

C. One-Half Percent Municipal Gross Receipts Tax Revenue Fund.  The “City of Santa Fe, 
New Mexico One-Half Percent Municipal Gross Receipts Tax Revenue Fund,” is continued to be 
maintained by the City and deposited in an Insured Bank, into which the City shall deposit the One-Half 
Percent Municipal Gross Receipts Tax Revenues. 

D. Infrastructure Gross Receipts Tax Revenue Fund.  The “City of Santa Fe, New Mexico 
Infrastructure Gross Receipts Tax Revenue Fund,” is continued to be maintained by the City and deposited 
in an Insured Bank, into which the City shall deposit the Infrastructure Gross Receipts Tax Revenues. 

E. Environmental Services Gross Receipts Tax Revenue Fund.  The “City of Santa Fe, New 
Mexico Environmental Services Gross Receipts Tax Revenue Fund,” is continued to be maintained by the 
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City and deposited in an Insured Bank, into which the City shall deposit the Environmental Services Gross 
Receipts Tax Revenues. 

F. Bond Fund.  The “City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2021, Bond Fund” (hereinafter the “Bond Fund”) is created to be 
maintained by the City and deposited in an Insured Bank. 

Administration of Pledged Revenue Funds 

So long as any Bonds are outstanding, the Pledged Gross Receipts Tax Revenues shall, immediately 
upon receipt thereof by the City, be set aside and deposited into the proper funds for each component of the 
Pledged Gross Receipts Tax Revenues. All money deposited into such funds shall be held separate and 
apart from the City's general fund and applied only in accordance with the provisions of the Bond Ordinance 
and any other City ordinance authorizing the issuance of outstanding Obligations payable from the Pledged 
Gross Receipts Tax Revenues.   

So long as any of the Bonds shall be outstanding, either as to principal or interest or both, the 
following payments shall be made monthly from the Pledged Revenues: 

 A. Bond Fund Payments.   
 
  (1) First, as a first charge on the Pledged Revenues, the amounts necessary to pay the 
Debt Service Requirements on Superior Tax Obligations now outstanding or hereafter issued, or to fund 
any reserve account as required by the terms of any ordinance authorizing the issuance of Superior Tax 
Obligations, shall be withdrawn first from the One-Half Percent Municipal Gross Receipts Tax Revenue 
Fund, and if funds therein are insufficient, then if pledged for such Superior Tax Obligations, from the 
Infrastructure Gross Receipts Tax Revenue Fund, and, if pledged for such Superior Tax Obligations, from 
the Environmental Services Gross Receipts Tax Revenue Fund, if funds therein are still insufficient, then 
from the State-Shared Gross Receipts Tax Revenue Fund in that order or in such other order as permitted 
or required by the authorizing ordinances, at the time prescribed in such authorizing ordinances.   
    
  (2) Second, but subject to and after the withdrawals authorized by the preceding 
paragraph A(1), so long as any of the Bonds shall be outstanding, the following amounts shall be withdrawn 
from the One-Half Percent Municipal Gross Receipts Tax Revenue Fund, then from the Infrastructure Gross 
Receipts Tax Revenue Fund if the moneys in the One-Half Percent Municipal Gross Receipts Tax Revenue 
Fund are not sufficient, and, if such moneys are still insufficient, then from the State-Shared Gross Receipts 
Tax Revenue Fund (unless the City determines that such amounts shall be withdrawn from such funds in 
some other order), and credited to the Bond Fund: 
   
   (a) Interest Payments.  Monthly, commencing on the first day of the first 
month following the delivery of the Bonds, an amount in equal monthly installments necessary, together 
with any moneys therein and available therefor, to pay the next maturing installment of interest on the 
Bonds then outstanding and monthly thereafter commencing on each interest payment date, one-sixth 
(1/6th) of the amount necessary to pay the next maturing installment of interest on the outstanding Bonds, 
and 
  
   (b) Principal Payments.  Monthly, commencing on the first day of the first 
month following delivery of the Bonds, an amount in equal monthly installments necessary, together with 
any moneys therein and available therefor, to pay the next maturing installment of principal on the Bonds 
then outstanding and monthly thereafter commencing on the first day of the twelfth month preceding each 
principal payment date, one-twelfth (1/12th) of the amount necessary to pay the next maturing installment 
of principal on the Bonds. 
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  (3) Third, but concurrently with the payments required by paragraph A(2) of this 
section, funds remaining in the One-Half Percent Municipal Gross Receipts Tax Revenue Fund, and if the 
funds therein are insufficient, then funds remaining in the Infrastructure Gross Receipts Tax Revenue Fund, 
and if the funds therein are insufficient, then funds remaining in the State-Shared Gross Receipts Tax 
Revenue Fund and, if pledged therefor, funds remaining in the Environmental Services Gross Receipts Tax 
Revenue Fund, shall be used by the City to pay the Debt Service Requirements of such additional Parity 
Subordinate Obligations, if any, hereafter authorized to be issued and payable from Pledged Revenues.    
 
   If, prior to any interest payment date or principal payment date, there has been 
accumulated in the Bond Fund the entire amount necessary to pay the next maturing installment of interest 
or principal, or both, the payment required in subparagraphs 2(a) and 2(b) (whichever is applicable) of this 
paragraph, may be appropriately reduced and the required monthly amounts again shall be so credited to 
such account commencing on such interest payment date or principal payment date (whichever is 
applicable). 
   
 B. Debt Service Reserve Fund.  No debt service reserve fund will be created or required for 
the Bonds.   
  
 C. Termination Upon Deposits to Maturity.  No payment need be made into the Series 2021 
Bond Fund if the amount in such fund totals a sum at least equal to the entire amount of the Bonds then 
outstanding, both as to principal and interest to their respective maturities, and both accrued and not 
accrued, in which case, moneys in the Series 2021 Bond Fund in an amount at least equal to such principal 
and interest requirements shall be used solely to pay such as the same accrue and any moneys in excess 
thereof in the Series 2021 Bond Fund and any other moneys derived from the Pledged Revenues may be 
used in any lawful manner determined by the City. 
 
 D. Defraying Delinquencies in the Series 2021 Bond Fund; Use of Moneys in the Series 2021 
Bond Fund.  If, in any month, amounts in the One-Half Percent Municipal Gross Receipts Tax Revenue 
Fund are insufficient to make the payments into the Series 2021 Bond Fund required by Paragraph A(2) of 
above, there shall be withdrawn first from the Infrastructure Gross Receipts Tax Revenue Fund and then 
from the State-Shared Gross Receipts Tax Revenue Fund, and deposited in the Series 2021 Bond Fund the 
additional amounts necessary to make the payments into the Series 2021 Bond Fund required by Paragraph 
A above.  The moneys in the Series 2021 Bond Fund shall be used solely and only for the purpose of paying 
the principal of and the interest on the Bonds issued under this Ordinance; provided, however, that any 
moneys in the Series 2021 Bond Fund in excess of accrued and unaccrued principal and interest 
requirements to the respective maturities of the outstanding Bonds may be used in any lawful manner. 
  
 E. Payment of Additional Obligations and Qualified Exchange Agreements.  Either prior to, 
concurrently with or subsequent to the payments required by Paragraph A above, depending upon whether 
the additional Obligations are Superior Obligations or Parity Subordinate Obligations or Super Subordinate 
Obligations (as defined in Section 21 hereof) as provided in this Ordinance, the Pledged Gross Receipts 
Tax Revenues shall be used by the City for the payment of Debt Service Requirements on additional 
Obligations, if any, hereafter authorized to be issued and payable from the Pledged Revenues as the same 
accrue.  In the event that such obligations are Parity Subordinate Obligations, the payments of Debt Service 
Requirements on such additional Obligations shall be made concurrently with the payments required by 
Paragraphs A(2), A(3) and D of this Section 18 (provided that such payments may be made at any intervals 
as may be provided in the ordinance or resolution authorizing such additional Obligations).  The following 
amounts required to be paid by the City shall be paid from Pledged Gross Receipts Tax Revenues with the 
same priority as other payments of Debt Service Requirements on Parity Subordinate Obligations: 
 
  (1) Any amount to reimburse or pay a bond insurer or reserve account insurer or 
guarantor, or to make payments or reimbursements pursuant to another Credit Facility, for payments of 
Debt Service Requirements made on Parity Subordinate Obligations; and amounts payable to a Qualified 
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Counterparty under a Qualified Exchange Agreement, excluding Exchange Termination Payments, if such 
payments are designated in a City ordinance relating to that Qualified Exchange Agreement as having a 
lien on Pledged Revenues on parity with the lien thereon of Parity Subordinate Obligations; 
 
  (2) Reimbursement of any reserve fund Credit Facility obtained for any issue of Parity 
Subordinate Obligations; and 
 
  (3) Cash deposits to any required reserve fund established with respect to any issue of 
Parity Subordinate Obligations. 
 
  Each payment of Debt Service Requirements on Parity Subordinate Obligations shall be 
transferred to the Paying Agent for payment of Parity Subordinate Obligations, or directly to a Qualified 
Counterparty, bond insurer, reserve account insurer or guarantor or other provider of a Credit Facility 
entitled to receive payments on Parity Subordinate Obligations, on or before the due date of such payment. 
 
 F. Payment of Expenses and Certain Obligations which are not Parity Subordinate 
Obligations.  After and subject to the payments required, and provisions contained in, any of the preceding 
paragraphs under the heading “Administration of Pledged Revenue Funds”, any remaining Pledged Gross 
Receipts Tax Revenues shall be used, to the extent necessary, for payment of: (i) any other amounts, 
expenses, fees and interest owed by the City relating to the issuance, delivery, servicing, payment, 
redemption and refunding of Parity Subordinate Obligations and (ii) other Obligations relating to Parity 
Subordinate Obligations owed by the City pursuant to the Related Documents, any Qualified Exchange 
Agreement (excluding Exchange Termination Payments), bond insurance policy, reserve fund insurance 
policy or similar documents which are not payable pursuant to any other prior paragraph of this Section. 
  
 G RESERVED. 
 
 H. Use of Surplus Revenues.  After making the payments required to be made by Paragraphs 
A through F above, the remaining Pledged Gross Receipts Tax Revenues, if any, may be applied to any 
other lawful purposes.  The One-Half Percent Municipal Gross Receipts Tax Revenues received by the City 
pursuant to the One-Half Percent Municipal Gross Receipts Tax Ordinance shall be used only for the 
purposes authorized by that ordinance.  The Infrastructure Gross Receipts Tax Revenues received by the 
City pursuant to the Infrastructure Gross Receipts Tax Ordinance shall be used only for the purposes 
authorized by that ordinance.  The Environmental Services Gross Receipts Tax Revenues received by the 
City pursuant to the Environmental Services Gross Receipts Tax Ordinance shall be used only for the 
purposes authorized in that ordinance. 

   
I. Variable Interest Rate.  In making the computations required by this Section, interest on 

Obligations which bear a Variable Interest Rate shall be computed:  (i) at the actual Variable Interest Rate 
or Variable Exchange Rate for the computation period, if such rate can be computed exactly, or (ii) if the 
Variable Interest Rate or Variable Exchange Rate cannot be computed exactly, at the actual rate for the 
immediately preceding computation period. 

General Administration of Funds 

 The funds and accounts designated in the Bond Ordinance will be administered as follows: 

A.  Investment of Money. Any moneys in any fund designated in the Bond Ordinance may be 
invested in any Permitted Investments.  The obligations so purchased as an investment of moneys in a fund 
shall be deemed at all times to be part of the fund, and the interest accruing thereon and any profit realized 
therefrom shall be credited to the fund, and any loss resulting from each investment shall be charged to the 
fund.  The City Finance Director shall present for redemption or sale on the prevailing market any 
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obligations so purchased as an investment of moneys in the fund whenever it shall be necessary to do so in 
order to provide moneys to meet any payment or transfer from such fund. 
 

B.  Deposits of Funds. Except for direct investments in Permitted Investments allowed by 
Paragraph A of this Section, the moneys and investments comprising each of the funds and accounts 
hereinabove designated in the Bond Ordinance shall be maintained and kept separate from all other funds 
and accounts in an Insured Bank or Insured Banks.  The amounts prescribed shall be paid to the appropriate 
funds as specified in the Bond Ordinance.  Each payment shall be made into the proper bank account and 
credited to the proper fund not later than the last day designated; provided that when the designated date is 
a Sunday or a legal holiday, then such payment shall be made on the next preceding secular day.  Nothing 
in the Bond Ordinance shall prevent the establishment of one such bank account or more (or consolidation 
with any existing bank account), for all of the funds and accounts in the Bond Ordinance.  

 
Additional Superior Obligations and Parity Subordinate Obligations. 

 A. Limitations Upon Issuance of Additional Superior Obligations.  No provision of the Bond 
Ordinance shall be construed in such a manner as to prevent the issuance by the City of additional 
Obligations payable from Pledged Revenues and constituting a lien upon such revenues prior and superior 
to the lien of the Bonds on Pledged Revenues.  Before any additional Superior Obligations are issued or 
Obligations refunding outstanding Superior Obligations, the conditions set forth in the ordinances 
authorizing the issuance of Superior Obligations or refunding Superior Obligations, as applicable, must be 
satisfied.      

 
 Before any additional Parity Subordinate Obligations are actually issued (excluding 

refunding bonds the proceeds of which are used to refund Superior Obligations as provided in Section 22, 
but including Parity Subordinate Obligations which are refunding bonds which refund subordinate 
obligations), the following conditions shall be met: 

 
 (i) The Parity Subordinate Obligations must be Obligations; and 
 
 (ii) The City shall then be current in all of the deposits required to be made with respect 

to the Parity Subordinate Obligations (including, if applicable, any obligation to fund any reserve account 
required by the terms of any ordinance authorizing the issuance of any such Obligations); and  

 
 (iii) (a) No additional Parity Subordinate Obligations shall be issued unless the 

Pledged Gross Receipts Tax Revenues for the Historic Test Period shall have been sufficient to pay an 
amount representing two hundred percent (200%) of the combined maximum annual Debt Service 
Requirements coming due in any subsequent Fiscal Year on the then outstanding Superior Obligations, 
outstanding Parity Subordinate Obligations and the Parity Subordinate Obligations proposed to be issued 
(excluding the accumulation of any reserves therefor); and  

  
  (b) In making the computations required by this subparagraph (iii) other gross 

receipts tax revenues, including without limitation, the Environmental Services Gross Receipts Tax 
Revenues, received by the City, whether from distribution by the State or pursuant to gross receipts taxes 
imposed by the City (other than State-Shared Gross Receipts Tax Revenues) pledged to the Superior 
Obligations, Parity Subordinate Obligations and the Parity Subordinate Obligations proposed to be issued, 
may be included only to the extent such gross receipts tax revenues are pledged to a particular series of 
such outstanding Obligations or proposed Parity Subordinate Obligations and only to the extent of the 
maximum annual Debt Service Requirements on such outstanding Obligations or proposed Parity 
Subordinate Obligations. 

 
B. Super Subordinate Obligations Permitted; Certain Obligations Prohibited.  No provision 

of this Ordinance shall be construed in such a manner as to prevent the issuance by the City of additional 
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Obligations payable from the Pledged Revenues with a lien on Pledged Revenues subordinate and junior 
to the lien of the Bonds thereon, nor to prevent the issuance of Obligations refunding all or part of the Bonds 
as permitted by the Bond Ordinance. 

 
 C. Variable Interest Rate.  In making the computations required by the provisions of 

the Bond Ordinance described under the heading “Additional Superior Obligations and Parity Subordinate 
Obligations” above and the heading “Refunding Bonds” below,  Obligations which bear a Variable Interest 
Rate shall be deemed to bear interest at the maximum rate permitted for those Obligations. 

 
 D. Certificate of City Finance Director.  A written certificate or opinion of the City 

Finance Director that the Pledged Revenues for the applicable Historic Test Period are sufficient to pay the 
amounts required as described in the preceding paragraphs shall be required in making a determination that 
the requirements set forth in this Section have been satisfied and shall be conclusively presumed to be 
accurate in determining that such requirements have been satisfied. 

 
 E. Bond Anticipation Notes.  Whenever the City shall have authorized the issuance of 

Superior Obligations or Parity Subordinate Obligations under the Act and the City shall, at the time, be 
permitted by the laws of the State to issue notes representing loans in anticipation of the sale of such 
Superior Obligations or Parity Subordinate Obligations ("Bond Anticipation Notes"), the City may by 
resolution or ordinance authorize the issuance of Bond Anticipation Notes in anticipation of the sale of such 
Superior Obligations or Parity Subordinate Obligations, provided, however, that before any Bond 
Anticipation Notes are actually issued, the conditions of paragraph A above shall be met.  Bond Anticipation 
Notes shall not be issued in an amount exceeding the principal amount of the Superior Obligations or Parity 
Subordinate Obligations in anticipation of the sale of which such notes are proposed to be issued. 

 
  For the purposes of determining compliance with this Section, as of the date of 

issuance of any Bond Anticipation Notes, the aggregate principal amount of all outstanding Bond 
Anticipation Notes (including such proposed Bond Anticipation Notes) shall never exceed the principal 
amount of a hypothetical issue of Superior Obligations or Parity Subordinate Obligations which could be 
issued hereunder having an assumed final maturity of twenty (20) years, bearing an assumed rate of interest 
equal to the highest rate then borne by any Bond Anticipation Note then outstanding (or, if none, the interest 
rate borne by the proposed Bond Anticipation Notes to be issued) and having debt service due in each Fiscal 
Year in approximately equal amounts. 

 
 F. Put Obligations.  In making the computations required by the provisions of the 

Bond Ordinance described under the heading “Additional Superior Obligations and Parity Subordinate 
Obligations” above and the heading “Refunding Bonds” below, the principal amount of any Put Obligations 
to be outstanding in the Fiscal Year when the combined maximum annual Debt Service Requirements come 
due shall be excluded from the maximum annual Debt Service Requirements only if the Credit Facility 
providing liquidity or standby purchase support for Put Obligations is rated, on the date the computations 
are made, “A” or better by Fitch or S&P (if such rating agencies are then rating the Bonds).  If there is no 
Credit Facility for the Put Obligations or the rating requirement for the Credit Facility set forth in the 
preceding sentence is not satisfied, the principal amount of the Put Obligations to be outstanding in the 
Fiscal Year when combined maximum annual Debt Service Requirements come due shall be considered in 
computing maximum annual Debt Service Requirements. 

Refunding Bonds 

The provisions described under the heading entitled “—Additional Superior Obligations and Parity 
Subordinate Obligations” are subject to the following exceptions: 
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  A. Privilege of Issuing Refunding Obligations.   If at any time after the Bonds, 
or any part thereof, shall have been issued and remain outstanding, the City shall find it desirable 
to refund any outstanding Parity Subordinate Obligations or other outstanding obligations payable 
from the Pledged Revenues, such bonds or other obligations, or any part thereof, may be refunded 
(but only with the consent of the registered owner or owners thereof, unless the bonds or other 
obligations, at the time of their required surrender for payment, shall then mature, or shall then be 
callable for prior redemption at the City’s option), regardless of whether the priority of the lien for 
the payment of the refunding obligations on the Pledged Revenues is changed (except as provided 
in Paragraph A under the heading “Additional Superior Obligations and Parity Subordinate 
Obligations” above, and in Paragraphs B and C under the heading “Refunding Bonds”). 

  B. Limitations Upon Issuance of Refunding Obligations.  No refunding bonds 
or other refunding obligations payable from the Pledged Revenues shall be issued on parity with 
the Bonds herein authorized, unless: 
 
   (1)  The lien on the Pledged Revenues of the outstanding obligations so 
refunded is on parity with the lien thereon of the Bonds herein authorized; or 
 
   (2)  The refunding bonds or other refunding obligations are issued in 
compliance with the requirements of the Bond Ordinance described in Paragraph A under the heading 
“Additional Superior Obligations and Parity Subordinate Obligations” above. 
 
  C. Refunding Part of an Issue.   The refunding bonds or other obligations so issued 
shall enjoy complete equality of lien with the portion of any bonds or other obligations of the same issue 
which is not refunded, if any there be; and the registered owner or owners of such refunding bonds or such 
other refunding obligations shall be subrogated to all of the rights and privileges enjoyed by the registered 
owner or owners of the bonds or other obligations of the same issue refunded thereby. 

  D. Limitations Upon Issuance of any Refunding Obligations.   
 Any refunding bonds or other refunding obligations payable from the Pledged Revenues shall be issued 
with such details as the City may by ordinance provide, subject to the inclusion of any such rights and 
privileges designated in Paragraph C immediately above, but without any impairment of any contractual 
obligations imposed upon the City by any proceedings authorizing the issuance of any unrefunded portion 
of such outstanding obligations of any one or more issues (including but not necessarily limited to the issue 
herein authorized).  If only a part of the outstanding bonds and any other outstanding obligations of any 
issue or issues payable from the Pledged Revenues are refunded, then such obligations may not be refunded 
without the consent of the registered owner or owners of the unrefunded portion of such obligations, unless: 
 
   (1)  The refunding bonds or other refunding obligations do not increase any 
aggregate annual principal and interest requirements evidenced by such refunding obligations and by the 
outstanding obligations not refunded on and prior to the last maturity date of such unrefunded obligations, 
or 
   (2)  The refunding bonds or other refunding obligations are issued in 
compliance with the requirements of the Bond Ordinance described in Paragraph A under the heading 
“Additional Superior Obligations and Parity Subordinate Obligations” above, or   (3)  
 The lien on the Pledged Revenues for the payment of the refunding obligations is subordinate to each such 
lien for the payment of any obligations not refunded. 
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 E. Cross-over Refunding Bonds.   If the refunding bonds to be issued are Cross-over 
Refunding Bonds, the ordinance providing for the issuance thereof shall provide (1) that until the 
date on which the principal portion of the related Parity Subordinate Obligations being refunded is 
to be paid or redeemed from the proceeds of such Cross-over Refunding Bonds, the Cross-over 
Refunding Bonds shall not be Parity Subordinate Obligations and shall be payable solely from the 
escrow provided for in the related ordinance, and (2) a certificate of an Independent Accountant 
shall be prepared to demonstrate the sufficiency of the moneys and investments in the escrow to 
pay the principal of and interest on the Cross-over Refunding Bonds until the date on which the 
principal portion of the related Parity Subordinate Obligations being refunded is to be paid or 
redeemed and to pay or redeem the related Parity Subordinate Obligations being refunded. 

Equality of Bonds 

The Bonds authorized to be issued by the Bond Ordinance and from time to time outstanding shall 
not be entitled to any priority one over the other in the application of the Pledged Revenues, regardless of 
the time or times of their issuance, it being the intention of the City that there shall be no priority among 
the Bonds regardless of the fact that they may be actually issued and delivered at different times. 

Protective Covenants  

Payment of Bonds Authorized by the Bond Ordinance.  The City will promptly pay the principal of 
and the interest on every Bond at the place, on the dates and in the manner specified in the Bond Ordinance 
and in the Bonds according to the true intent and meaning thereof.  Such principal and interest are payable 
solely from the Pledged Revenues.  Nothing in the Bonds, any Qualified Exchange Agreement or the Bond 
Ordinance will be construed as obligating the City to pay principal, premium, if any, or interest on any of 
the Bonds from, and the holders of the Bonds and any Qualified Counterparty may not look to, any general 
or other fund of the City, except those specifically set forth in the Bond Ordinance. 

Records.  So long as any of the Bonds remain outstanding, proper books of record and account will 
be kept by the City, separate and apart from all other records and accounts, showing complete and correct 
entries of all transactions relating to the Pledged Revenues. 

Audits.  Within 270 days following the close of each Fiscal Year, the City will cause an audit of 
the books and accounts to be made by an Independent Accountant, showing the revenues and expenditures 
of the Pledged Revenues.  The City agrees to furnish forthwith a copy of each such audits and reports to 
the Underwriters upon request.  Any registered owner of a Bond shall have the right to discuss, with the 
Independent Accountant or person making the audit, the report and the contents thereof and to ask for such 
additional information as he may reasonably require. 

Extending Interest Payments.  To prevent any accumulation of claims for interest after maturity, 
the City will not directly or indirectly extend or assent to the extension of the time for the payment of any 
claim for interest on the Bonds and it will not directly or indirectly be a party to or approve any arrangement 
for any such extension or for the purpose of keeping alive any of such interest. 

Performing Duties.  The City will faithfully and punctually perform all duties with respect to the 
Project and the Bonds required by the Constitution and laws of the State of New Mexico and the ordinances 
and resolutions of the City including but not limited to the proper segregation of the Pledged Revenues and 
their application of the respective funds. 

City’s Existence.  The City will maintain its corporate identity and existence as long as the Bonds 
remain outstanding unless another political subdivision by operation of law succeeds to the liabilities and 
rights of the City, without affecting to any substantial degree the privileges and rights of any registered 
Owner of any Bonds. 
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Tax Compliance.  The City covenants that it will use, and will restrict the use and investment of, 
the proceeds of the Bonds in such manner and to such extent as may be necessary so that (a) the Bonds will 
not (i) constitute private activity bonds, arbitrage bonds or hedge bonds under Sections 141, 148 or 149 of 
the Internal Revenue Code of 1986, as amended, including applicable regulations, rulings and judicial 
decisions (the “Tax Code”), or (ii) be treated other than as bonds to which Section 103(a) of the Tax Code 
applies, and (b) the interest thereon will not be treated as a preference item under Section 57 of the Tax 
Code.  The City further covenants (a) that it will take or cause to be taken such actions that may be required 
of it for the interest on the Bonds to be and to remain excluded from gross income for federal income tax 
purposes, (b) that it will not take or authorize to be taken any actions that would adversely affect that 
exclusion, and (c) that it, or persons acting for it, will, among other acts of compliance, (i) apply the 
proceeds of the Bonds to the governmental purposes of the borrowings, (ii) restrict the yield on investment 
property, (iii) make timely and adequate rebate payments, yield reduction payments or payments of 
alternative amounts in lieu of rebate 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 Tax Code. 

Other Liens.  Other than the outstanding Superior Lien Gross Receipts Tax Obligations, the 
outstanding Parity Subordinate Lien Gross Receipts Tax Obligations and the Bonds as recited in the Bond 
Ordinance, there are no liens or encumbrances of any nature whatsoever on or against the Pledged 
Revenues.  The Bond Ordinance does not prohibit the issuance of additional Superior Lien Gross Receipts 
Tax Obligations with a lien on the Pledged Revenues superior to the lien thereon of the Bonds, nor the 
issuance of Parity Subordinate Lien Gross Receipts Tax Obligations with a lien on the Pledged Revenues 
on parity with the lien thereon of the Bonds. 

Duty with Respect to Pledged Revenues.  If the statutes or any ordinance which materially affects 
the Pledged Revenues, or any part of the ordinances, will ever be held to be invalid or unenforceable, the 
City will immediately take any legally permissible action necessary to produce sufficient Pledged Revenues 
to comply with the contracted obligations of the Bond Ordinance. 

Impairment of Contract.  The City agrees that any law or ordinance or resolution of the City in any 
manner affecting the Pledged Revenues or the Bonds, or otherwise appertaining thereto, will not be repealed 
or otherwise directly or indirectly modified, in such a manner as to impair adversely any Bonds outstanding, 
unless such Bonds have been discharged in full or provision has been fully made therefor, or unless the 
consent of the required percentage of the registered owners of the then Outstanding Bonds is obtained as 
described under the caption “—Amendment” below. 

Notice of Qualified Exchange Agreements to Rating Agencies.  The City shall not enter into a 
Qualified Exchange Agreement which is a Subordinate Lien Gross Receipts Tax Obligation or with respect 
to any Subordinate Lien Gross Receipts Tax Obligations without first providing notice of such Qualified 
Exchange Agreement to Fitch and S&P and without first receiving written confirmation from Fitch and 
S&P that entering into such Qualified Exchange Agreement, in and of itself, would not result in a reduction 
of the ratings then assigned to the Bonds by Fitch and S&P. 

Limitation on Superior Lien Gross Receipts Tax Obligations or Parity Subordinate Lien Gross 
Receipts Tax Obligations with Variable Interest Rates.  The City shall not issue Superior Lien Gross 
Receipts Tax Obligations or Parity Subordinate Lien Gross Receipts Tax Obligations with a Variable 
Interest Rate which, at the time of issuance, are assigned a lower rating than the rating then assigned to the 
Bonds by Fitch or S&P, unless the written consent of such rating agency to a lower rating is obtained prior 
to issuance of such Superior Lien Gross Receipts Tax Obligations or Subordinate Lien Gross Receipts Tax 
Obligations. 
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Defeasance 

When all principal and interest in connection with the Bonds have been duly paid, the pledge and 
lien and all obligations under the Bond Ordinance will thereby be discharged and the Bonds will no longer 
be deemed to be Outstanding within the meaning of the Bond Ordinance.  There will be deemed to be such 
due payment as to any Bond when the Governing Body has placed in escrow and in trust with a commercial 
bank or trust company located within or without the State and exercising trust powers, an amount sufficient 
(including the known minimum yield from Federal Securities in which such amount may be initially 
invested) to meet all requirements of principal and  interest as the same become due to its maturity or 
designated redemption date as of which the City will have exercised or obligated itself to exercise its option 
to call the Bond.  The Federal Securities will become due prior to the respective times on which the proceeds 
are needed in accordance with a schedule established and agreed upon between the Council and such bank 
at the time of the creation of the escrow or the Federal Securities will be subject to redemption at the option 
of the holders thereof to assure such availability as so needed to meet such schedule.  Federal Securities 
within the meaning of the Bond Ordinance will include only direct obligations of, or obligations the 
principal of and interest on which are unconditionally guaranteed by the United States of America and 
which are not callable prior to maturity by the issuer of such obligations.  

Events of Default 

Each of the following events is declared in the Bond Ordinance to be an “event of default”: 

(a) Nonpayment of Principal.  If payment of the principal of any of the Bonds is not 
made when the same become due and payable at maturity; 

(b) Nonpayment of Interest.  If payment of any installment of interest is not made when 
the same becomes due and payable; 

(c) Incapable to Perform.  If the City for any reason is rendered incapable of fulfilling 
its obligations (but not including any obligation of the City under any Qualified Exchange Agreement) 
under the Bond Ordinance; 

(d) Default of Any Provision.  If the City defaults in the due and punctual performance 
of its covenants or conditions, agreements and provisions contained in the Bonds or in the Bond Ordinance 
on its part to be performed (other than defaults described in clause (a), (b)  or (c) above), and if such default 
continues for 30 days after written notice specifying such default and requiring the same to be remedied 
has been given to the City by the registered owners of 25% in principal amount of the Bonds then 
outstanding; or 

(e) Bankruptcy or Insolvency of the City.  (i) The City (A) applies for or consents to 
the appointment of, or the taking of possession by, a receiver, custodian, trustee, liquidator or the like of 
the City or of all or a substantial part of its property; (B) commences a voluntary case under the Federal 
Bankruptcy Code; or (C) files a petition seeking to take advantage of any other law relating to bankruptcy, 
insolvency or reorganization; or (ii) a proceeding or case is commenced, without application or consent of 
the City, in any court of competent jurisdiction, seeking (A) liquidation, reorganization, dissolution, 
winding-up or adjustment of debts of the City; (B) appointment of a trustee, receiver, custodian, liquidator 
or the like of the City or of all or a substantial part of its assets; or (C) similar relief in respect of the City 
under any law relating to bankruptcy, insolvency, reorganization, winding-up or adjustment of debts. 

Remedies of Defaults 

Upon the happening and continuance of any of the events of default described above under the 
caption entitled “—Events of Default,” then and in every case the registered owner or owners of not less 
than 25% in principal amount of the Bonds then outstanding, including but not limited to a trustee or trustees 
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therefor, may proceed against the City, the Council and its agents, officers and employees to protect and 
enforce the rights of any registered owner of the Bonds under the Bond Ordinance by mandamus or other 
suit, action or special proceedings in equity or at law, in any court of competent jurisdiction, either for 
specific performance of any covenant or agreement contained in the Bond Ordinance or an award or 
execution of any power granted in the Bond Ordinance for the enforcement of any power, legal or equitable 
remedy as such registered owner or owners may deem most effectual to protect and enforce the rights 
aforesaid, or thereby to enjoin any act or thing which may be unlawful or in violation of any right of any 
registered owner, or to require the Council to act as if it were the trustee of an expressed trust, or any 
combination of such remedies.  All such proceedings at law or in equity will be instituted, had and 
maintained for the equal benefit of all registered owners of the Bonds then outstanding.  The failure of any 
such registered owner so to proceed will not relieve the City or any of its officers, agents or employees of 
any liability for failure to perform any duty.  Each right or privilege of any such registered owner (or trustee 
thereof) is in addition and cumulative to any other right or privilege, and the exercise of any right or 
privilege by or on behalf of any registered owner will not be deemed a waiver of any other right or privilege 
thereof. 

Duties Upon Default 

Upon the happening of any of the events of default as described above, the City, in addition, will 
do and perform all proper acts on behalf of and for the registered owners of the Bonds to protect and 
preserve the security created for the payment of the principal of and interest on the Bonds promptly as the 
same become due.  All proceeds derived from the Pledged Revenues, so long as any of the Bonds authorized 
in the Bond Ordinance, either as to principal or interest, are outstanding and unpaid, will be paid into the 
proper fund and used for the purposes therein provided.  In the event the City fails or refuses to proceed as 
described in the Bond Ordinance, the registered owner or registered owners of not less than 25% in principal 
amount of the Bonds then outstanding, after demand in writing, may proceed to protect and enforce the 
rights of the registered owners as hereinabove provided. 

Enforcement 

Any registered owner of any one or more of the Bonds may, either by law or in equity, by suit, 
action, mandamus or other appropriate proceedings in any court of competent jurisdiction enforce the 
payment of principal of or interest due in connection with any Bond on or after the date on which such 
payment is due, and may by suit, action, mandamus or other appropriate proceeding or proceedings enforce 
and compel the performance of such payment in accordance with the provisions of the Bond Ordinance. 

Amendment 

The Bond Ordinance may be amended or supplemented by ordinance or resolution of the Council 
without the consent of the owners of the Bonds: 

(a) to cure any ambiguity, or to cure, correct or supplement any defect or inconsistent 
provision contained in the Bond Ordinance; 

(b) to grant to the registered owners of the Bonds any additional rights, remedies, 
powers or authority that may lawfully be granted to them; 

(c) to obtain or maintain a rating on the Bonds from any rating agency, which 
amendment, in the judgment of Bond Counsel, does not materially adversely affect the registered owners 
of the Bonds; 

(d) to achieve compliance with federal securities or tax laws; 
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(e) to make any other changes in the Bond Ordinance which, in the opinion of Bond 
Counsel, is not materially adverse to the registered owners of the Bonds; and 

(f) to make any other changes in the Bond Ordinance in connection with the execution 
of a Qualified Exchange Agreement, which changes do not adversely affect the rating(s) assigned to the 
Bonds by Fitch and S&P (if such rating agencies are then rating the Bonds) and do not adversely affect the 
registered owners. 

Except as provided above, the Bond Ordinance may only be amended or supplemented by 
ordinance adopted by the Council in accordance with the laws of the State, without receipt by the City of 
any additional consideration but with the written consent of the registered owners of a majority of the 
principal amount of the outstanding Bonds which are affected by the amendment or supplement (not 
including Bonds which are then owned by or for the account of the City); provided, however, that, without 
first obtaining the consent of the registered owners of all then Outstanding Bonds, no such ordinance will 
have the effect of permitting: 

(a) an extension of the maturity of any Bond; 

(b) a reduction in the principal amount of or interest rate on any Bond; or 

(c) a reduction of the principal amount of Bonds required for consent to such 
amendment or supplement. 

HERE HERE HERE 

 

THE CITY 

General 

Located in north-central New Mexico, the City was established in 1610.  The City was incorporated 
in 1891 as a body politic and corporate under the laws of the State and is both the County seat and capital 
of the State, with approximately 46% of the County population located in the City.  The City is situated in 
the foothills of the Sangre de Cristo Mountains (Rocky Mountain Range) at 7,000 feet elevation and is 
located approximately 380 miles south of Denver and 320 miles north of El Paso at the junction of Interstate 
25 and U.S. Highways 64, 84 and 285. 

The Santa Fe economy is diversified, with government, tourism, retail trade and industry being 
predominant.  The State is the largest employer in the City.  Most State department headquarters are located 
in the City.  State and federal offices plus County and City offices combine to make the City the 
governmental center of the State.  See “ECONOMIC AND DEMOGRAPHIC INFORMATION—
Employment” herein.  The central business district and shopping centers contain approximately 450 
businesses.  The City is also the service center for the northern-central region of the State.  There are over 
300 art galleries and dealers and over 70 antique dealers in the City, in addition to cultural markets on the 
Plaza.  It is the second largest financial center in the State with ten commercial banks, four savings & loans, 
approximately 15 financial lending entities and six credit unions. 

The City has a unique culture because of its multicultural history and the proximity of numerous 
Pueblo Indian villages.  Indian pottery, weaving, silver and turquoise jewelry, Spanish wood carving and 
weaving, paintings, glass and a complete range of contemporary arts and crafts are produced and sold.  
Popular tourist attractions in the City include the oldest church and the oldest house in the United States; 
numerous buildings listed in the State Register of Historic Sites and Property; the oldest public building in 
the United States; the Plaza, which was the end of the Camino Real and Santa Fe Trail; and numerous 
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museums and landmarks, including the Museum of Fine Arts, Museum of International Folk Art, 
Wheelwright Museum, Georgia O’Keeffe Museum and the Palace of the Governors.  The Santa Fe National 
Forest and the Pecos Wilderness are also major tourist attractions.  The Santa Fe Ski Basin and Santa Fe 
Opera are near the City.  The City is a popular on-location site for both television and motion picture filming 
crews, including two western town movie sets nearby.  The Laboratory of Anthropology is also located in 
the City and is a research center that has conducted thousands of archeological investigations. 

A large segment of the City is controlled by historical zoning ordinances designed to maintain the 
Spanish architecture in the City.  Numerous national, regional and State conventions are held in the City 
annually.  Fiesta de Santa Fe, commemorating the return of the City to Spanish rule, is the oldest continuous 
community celebration in the United States. 

St. John’s College is a four-year institution of higher learning located in the City.  The Santa Fe 
Community College is a two-year institution of higher learning within the City.  See “ECONOMIC AND 
DEMOGRAPHIC INFORMATION—Education” herein.  The New Mexico School for the Deaf and the 
Institute of American Indian Arts are also located in the City.  There are three newspapers, including two 
daily newspapers, several radio stations, several local television stations and cable television serving the 
City. 

Administration and City Government 

The administrative offices of the City are located at 200 Lincoln Avenue, Santa Fe, New Mexico.  
The Council is the policymaking body of the City and manages and controls the City’s finances and 
property.  The eight members of the City Council (the “Council”) are elected for staggered four-year terms.  
The Mayor is the chief executive officer of the City and presiding officer of the Council. 

Prior to December 9, 1997, the City operated under a Mayor-Council/City Manager form of 
government.  On December 9, 1997, the City adopted a home-rule charter (“Charter”) form of government.  
The Charter form of government became effective March 15, 1998.  Under an amendment to the Charter 
that became effective on March 12, 2018 (the “Charter Amendment”), the Mayor is authorized to vote on 
all matters that come before the Council.  Under the Charter Amendment the Mayor has authority to appoint, 
with the consent of the Council, the City Manager, City Attorney, City Clerk and members of advisory 
commissions; may exercise control over and remove  the City Manager, City Attorney and City Clerk; 
prepare an annual budget and proposed spending priority for review and approval by the City Finance 
Committee and Council.  

The masthead of this Official Statement contains the names of the Mayor and the members of the 
Council. 

Administrative Officers 

Under the Charter, the Mayor, subject to the approval of the Council, appoints the City Manager, 
the City Clerk and the City Attorney.  The City Manager hires all officers and employees of the City (except 
those holding elective office). 

Budget 

The City’s fiscal year begins on July 1 and ends on June 30.  The City Manager is responsible for 
preparing the budget.  After reviewing department requests and making adjustments as the City Manager 
deems necessary, the City Manager recommends to the Finance Committee of the City (the “Finance 
Committee”) approval of the budget as the City Manager envisions the operations of the City for the coming 
fiscal year.  The Finance Committee reviews the City Manager’s recommendations, makes appropriate 
adjustments and recommends to the full Council for adoption of the budget.  Finally, the Council reviews 
and adopts the budget.  Prior to June 1, the City is required to submit a working draft of the budget to the 
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Local Government Division of the State Department of Finance and Administration (the “Finance 
Department”) for its approval.  By July 20 of the new fiscal year, the City submits the budget to the Finance 
Department.  Prior to the first Monday in September, the Finance Department must certify the budget with 
whatever adjustments it deems necessary to comply with State statutes.  At mid-year, the City performs a 
budget review and adjusts the budget to reflect current conditions.  Approval of the Finance Department is 
required for all budget increases, cash transfers between funds and budget transfers between departments 
within a fund or between funds.  If adequate fund balances are available from the prior year, the City budgets 
expenditures in excess of revenues.  The City budget is prepared using an estimate of anticipated revenues 
and expenditures. 

Services 

The City provides traditional services such as public safety and recreation, public works, highways 
and streets as well as water and sewer services and refuse collection.  In addition, the City operates parking 
facilities, convention facilities, a golf course and an industrial park. 

Employees 

The City employs approximately 1,800 persons, approximately 1,600 of whom are full-time 
employees, and approximately 200 of whom are part-time employees, including 9 elected officials. 

Retirement Plans 

Public Employees Retirement Association 

Substantially all of the City’s full-time employees participate in a public employee retirement 
system authorized under the Public Employees Retirement Act (Chapter 10, Article 11 NMSA 1978).  The 
Public Employees Retirement Association (“PERA”) is the administrator of the plan, which is a cost-
sharing multi-employer defined benefit retirement plan.  The plan provides retirement, disability benefits, 
survivor benefits, and cost-of-living adjustments to plan members and beneficiaries.  PERA issues a 
separate, publicly available financial report that includes financial statements and required supplementary 
information.  The report may be obtained by writing to PERA, P. O. Box 2123, Santa Fe, New Mexico 
87504-2123. 

The contribution requirements of defined benefit plan members and the City of Santa Fe are 
established in state statute under Chapter 10, Article 11, NMSA 1978.  The contribution requirements may 
be amended by acts of the legislature.  For employer and employee contribution rates in effect for FY2020 
for the various PERA coverage options, for both Tier I and Tier II, see the tables available in the PERA 
FY2020 annual audit report available at www.nmpera.org.  The PERA coverage options that apply to the 
City are the Municipal General Division, Municipal Police Division and Municipal Fire Division.  
Statutorily required contributions to the pension plan from the City were $_________________ for the 
fiscal year ended June 30, 2020,  The employer paid member benefits that were “picked up” by the employer 
were $________________ for the fiscal year ended June 30, 2020.  

On June 25, 2012, the Governmental Accounting Standards Board approved Statement No. 68 
which requires governments providing defined benefit pensions to recognize their long-term obligation for 
pension benefits as a liability for the first time, and to more comprehensively and comparably measure the 
annual costs of pension benefits.  Statement No. 68 requires cost-sharing employers, such as the City, to 
record a liability and expense equal to their proportionate share of the collective net pension liability and 
expense for the cost-sharing plan.  Statement No. 68 is effective for fiscal years beginning after June 15, 
2014.   
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Actuarial information is shown below: 
 

State of New Mexico Public Employees Retirement Fund 
Summary Information as of June 30, 2020 

 
Membership(1) 111,326 
Actuarial Information 

Actuarial Accrued Liability(2) $22,388,870,869 
Actuarial Value of Assets  $15,737,838,938 
Unfunded Actuarial Accrued Liability  $6,651,031,931 

 ____________________ 
Source: PERA Annual Actuarial Valuation (June 30, 2017) 
(1) Includes active, inactive and retired members from all divisions. 
(2) Includes accrued liability of both the retired and active members. 
 

In Fiscal Year 2013, PERA reported an Unfunded Actuarial Accrued Liability (“UAAL”) of $4.6 
billion, approximately $1.6 billion less than the previous fiscal year.  The decline in the UAAL was the 
result of comprehensive pension reform legislation proposed by the PERA Board and enacted by the State 
Legislature during the 2013 legislative session.  Senate Bill 27 significantly amended the Public Employees’ 
Retirement Act by creating a new tier of reduced benefits for new hires.  The law reduces the cost of living 
adjustments for all current and future retirees; delays the application of cost of living adjustments for certain 
future retirees; suspends the cost of living adjustments for certain return-to-work retirees; provides for an 
increase in the statutory employee contribution rate of 1.5% (subject to certain requirements) for employees 
earning $20,000 or more in annual salary; provides for an increase in the statutory employer contribution 
of 0.4% beginning in Fiscal year 2015; increases age and service requirements; lengthens the base average 
salary calculation amount from three to five years for future employees; increases the vesting period for 
employees from five to eight years for most members; lowers the annual service credit by 0.5% for most 
members; and makes several other clarifying and technical changes.  Also as a result of the passage of 
pension reform legislation, PERA’s 30 year projected funded ratio increased from 29% to 108.8%.  PERA 
saw a further $300 million decline in the UAAL, and increase in the 30-year projected funded ratio to 133% 
at the end of Fiscal Year 2014.  The improvement in Fiscal Year 2014 was due largely to excess investment 
returns.  PERA’s Fiscal Year 2014 return was 17.03%, higher than the 7.75% return assumption. 
 

In Fiscal Year 2020, PERA reported an audited Net Pension Liability (“NPL”) of $7,448,652,567, 
using methods and assumptions required under GASB Statement No. 67, the reporting standard applicable 
to pension plans.  PERA annually prepares a “Schedule of Employer Allocations and Pension Amounts” 
that provides employer participants the information they need to comply with GASB Statement No. 68, 
including each employer’s proportionate share of the NPL. This schedule is audited by PERA’s independent 
auditors and is reviewed by the New Mexico Office of the State Auditor. 

New Mexico Retiree Health Care Authority 

The State of New Mexico Retiree Health Care Act (the “Health Care Act”) provides comprehensive 
core group health insurance for persons who have retired from certain public services in New Mexico.  The 
purpose of the Health Care Act is to provide eligible retirees, their spouses, dependents, and surviving 
spouses and dependents with health insurance consisting of a plan, or optional plans, of benefits that can 
be purchased by funds deposited by the employer into the Retiree Health Care Fund and by co-payments 
or out-of-pocket payments of eligible retirees.  Each participating retiree pays a monthly premium for the 
medical plus basic life plan.  Each participating employer makes contributions to the Fund in the amount 
of 2.0% to 2.5% of each participating employee’s annual salary.  Each participating employee contributes 
to the Fund an employee contribution equal to 1.25% of the employee’s annual salary.  The City remitted 
$_____________ in Fiscal Year 2020, $_______________ in Fiscal Year 2019, and $________________in 
Fiscal Year 2018, which equaled the required contributions for each year. 
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In June 2015, the Governmental Accounting Standards Board approved Statement No. 75 which 
requires governments providing other post-employment benefits (“OPEB”) to recognize their long-term 
obligation for those benefits as a liability for the first time, and to more comprehensively and comparably 
measure the annual costs of OPEB.  Statement No. 75 requires governmental participants in cost-sharing 
multi-employer plans, such as the City, to record a liability and expense equal to their proportionate share 
of the collective net OPEB liability and expense for the cost-sharing plan.  Statement No. 75 became 
effective for fiscal years beginning after June 15, 2017.  As reported in the City’s fiscal year 2020 audited 
financial statements, the City’s proportionate share of OPEB liability was $______ at June 30, 2020. 
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Summary of Indebtedness 

The table below summarizes all outstanding general obligation and revenue bond obligations of the 
City as of August 1, 2021:  

Category of Indebtedness 

Original 
Principal 
Amount Interest Rate 

Date of Final 
Maturity 

Amount 
Outstanding 

Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2010B* $  10,490,000 4.00%-5.00% 6/1/26 $   4,860,000* 

General Obligation Bonds, Series 2010 10,300,000 2.50%-4.00% 8/1/29 5,105,000 

Gross Receipts Tax Improvement & 
Refunding Revenue Bonds, Series 2012A* 32,725,000 3.00%-5.00% 6/1/26 10,735,000* 

Gross Receipts Tax (Subordinate 
Lien)/Wastewater System Refunding Revenue 
Bonds, Series 2012B 

14,280,000 2.00%-5.00% 6/1/22 1,960,000 

Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2013B 13,780,000 3.00%-5.00% 6/1/36 11,245,000 

General Obligation Bonds, Series 2013 12,000,000 1.75%-4.00% 8/1/32 7,790,000 

Gross Receipts Tax Improvement Revenue 
Bonds, Series 2014 15,460,000 2.25%-5.00% 6/1/29 14,615,000 

General Obligation Bonds, Series 2014 5,800,000 3.00%-4.00% 8/1/34 4,275,000 

Water Utility System Refunding Revenue 
Bonds, Series 2016 36,665,000 2.00%-5.00% 6/1/39 32,145,000 

Senior Lien Gross Receipts Tax Refunding 
Bonds, Series 2016A 6,700,000 5.00% 6/1/23 2,140,000 

Senior Lien Gross Receipts Tax Refunding 
Bonds, Series 2016B 21,900,000 2.00%-5.00% 6/1/35 10,225,000 

Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2016C 9,480,000 5.00% 6/1/24 475,000 

Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2016D 2,020,000 2.00%-5.00% 6/1/28 1,510,000 

Taxable Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2017 4,530,000 1.42%-3.56% 6/1/33 3,555,000 

Gasoline Tax/Subordinate Lien Gross Receipts 
Tax Improvement Revenue Bonds, Series 
2018 

10,290,000 3.00%-5.00% 6/1/28 7,745,000 

Senior Lien Gross Receipts Tax  
Improvement Bonds, Series 2018A 20,000,000 5.00% 6/1/38 18,975,000 

General Obligation Refunding Bonds, 
Series 2019  5,445,000 5.00% 8/1/29 

 

4,525,000 

 

Total $230,865,000   $141,880,000 
_________________________ 
*To be refunded with proceeds of the Bonds. 
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In addition to its outstanding revenue and general obligation bonds referenced above, the City has 
loans payable to the New Mexico Finance Authority, on a subordinate basis by various revenue sources.  
The table below summarizes the outstanding loans of the City as of August 1, 2021. 

Category of Indebtedness 

Original 
Principal 
Amount 

Interest 
Rate 

Date of 
Final 

Maturity 
Amount 

Outstanding 

Convention Center $33,790,000 3.00%-
5.00% 

June 
2035 

$30,945,000 

Drinking Water Loan (Buckman DW-2) 15,150,000 1.75%* June 
2029 

9,069,552 

College Acquisition(1)(2) 29,615,000 4.19%-
6.07% 

June 
2036 

24,140,000 

Drinking Water Loan (Buckman DW-4) 2,525,000 1.75%* June 
2035 

2,080,017 

Fire Equipment 917,815 0.84%-
1.63% 

May 
2025 

815,340 

Recycle Carts 1,300,582 0.96%-
2.34% 

May 
2024 

1,047,049 

Transit Buses 3,500,000 1.46%-
3.12%* 

June 
2026 

2,436,749 

Taxable College Acquisition 
Refunding Loan(1)                     
                              

23,705,000 2.36%-
3.92% 

June 
2039 21.905,000 

Taxable Parking  
Improvements Loan(1)     1,575,000 

1.91%-
2.15% 

June 
2027 1,195,000 

     
Total Loan Obligations $223,078.497   $93,644,707 

____________________ 
(1) Secured by a Subordinate lien on Pledged Gross Receipts Tax Revenues. 
(2) College Acquisition debt was paid from a lease with Laureate Education.  The City is evaluating alternative uses of the asset and 

sources of revenue to pay debt service in connection with this financing.   
(3) Secured by the .25% Municipal Local Option Gross Receipts Tax. 
* Interest rate does not include NMFA administration fee. 

 
 

FINANCIAL INFORMATION CONCERNING THE CITY 

The City’s Accounting and Budgetary Practices and Procedures 

Receipts and disbursements of the City are recorded on a modified accrual basis of accounting.  
Under this method of accounting, as a general rule, revenue which is available for financing of current 
appropriations is recognized when received or when susceptible to accrual, and expenditures benefiting 
more than one year are recorded when encumbered.  Exceptions to this general rule include:  (1) 
disbursements for some inventory items are recorded at the time of purchase, (2) prepaid expenses 
benefiting more than one year are recorded in the year of payment and (3) property taxes are recognized as 
received. 
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Governmental Accounting Standards Board Statement 

The City’s financial statements present the government as an entity for which the City is considered 
to be financially accountable.  The City has no component units or blended component units that are legally 
separate entities. 

During the year ended June 30, 2016, the City adopted GASB Statements Nos. 72, Fair Value 
Measurement and Application, a portion of No. 73  Accounting and Financial Reporting for Pensions and 
Related Assets that are not within the Scope of GASB Statement 68 and Amendments to Certain Provisions 
of GASB Statements 67 and 68,  No. 76, The Hierarchy of Generally Accepted Accounting Principles for 
State and Local Governments, No. 79, Certain External Investment Pools and Pool Participants and No. 
82  Pension Issues – an amendment of GASB Statement No. 67, No. 68, and No. 73.  These five Statements 
were required to be implemented by June 30, 2016. 

GASB Statement No. 72 addresses accounting financial reporting issues related to fair value 
measurements.  The definition of fair value is price that would be received to sell an asset or paid to transfer 
a liability in an orderly transaction between market participants at the measurement date.  It provides 
guidance for determining a fair value measurement for financial reporting purposes and for applying fair 
value to certain investments and disclosures related to all fair value measurements.  The requirements of 
GASB 72 enhances comparability of financial statements among governments by requiring measurements 
of certain assets and liabilities at fair value using a consistent and more detailed definition of fair value and 
accepted valuation techniques.  This Statement also will enhance fair value application guidance and related 
disclosures in order to provide information to financial statement users about the impact of fair value 
measurements on government’s financial position. 

GASB Statement No. 82 addresses certain issues that have been raised with respect to Statement 
No. 67,  Financial Reporting for Pension Plans, No. 68, Accounting and Financial Reporting for Pensions, 
and No. 73, Accounting and Financial Reporting for Pensions and Related Assets That are Not within the 
Scope of GASB Statement 68, and Amendments to Certain Provisions of GASB Statements 67 and 68. 
Specifically, this GASB 82 addresses issues regarding (1) the presentation of payroll-related measures in 
required supplementary information; (2) the selection of assumptions and the treatment of deviations from 
the guidance in an Actuarial Standard of Practice for financial reporting purposes, and; (3) the classification 
of payments made by employers to satisfy employee (plan member) contribution requirements.  Its 
objective is to address certain issues that have been raised with respect to Statements No.67,  Financial 
Reporting for Pensions Plans, No. 68, Accounting and Financial Reporting for Pensions, and No. 73,  
Accounting and Financial Reporting for Pensions and Related Assets That Are Not within the Scope of 
GASB Statement 68, and Amendments to Certain Provisions of GASB Statement 67 and 68. Specifically, 
the statement addresses issues regarding (1) the presentation of payroll-related measures in required 
supplementary information; (2) the selection of assumptions and treatment of deviations from the guidance 
in an Actuarial Standard of Practice for financial reporting purposes, and; (3) the classification of payments 
made by employers to satisfy employee (plan member) contribution requirements. 

The government-wide financial statements (i.e., the statement of net assets and the statement of 
changes in net assets) report information on all of the non-fiduciary activities of the primary government 
and its component units.  For the most part, the effect of interfund activity has been removed from these 
statements.  Governmental activities, which normally are supported by taxes and intergovernmental 
revenues, are reported separately from business-type activities, which rely to a significant extent on fees 
and charges for support.  Likewise, the primary government is reported separately from the legally separate 
component unit for which the primary government is financially accountable. 
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Operations of the General Fund 

The following sets forth a comparative summary of the operations of the General Fund of the City 
for the years ended June 30, 2013 through June 30, 2017. The General Fund is not pledged to the payment 
of principal of or interest on the Bonds.  Information regarding the operations of the General Fund is 
presented only to summarize the City’s operating history.  For a more detailed discussion of the City’s 
results of operations for the fiscal year ended June 30, 2017, see “Management’s Discussion and Analysis” 
included in the attached financial statements.  
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GENERAL FUND REVENUES AND EXPENDITURES HISTORY(1) 

 
Revenues: 2016 2017 
Taxes:   
  Gross Receipts $55,427,303 $57,939,139 
  Motor 407,436 408,485 
  Property 3,540,610 6,827,420 
  Franchise 3,650,602 4,090,448 
Licenses and permits 2,760,196 3,533,969 
Intergovernmental revenues 121,698 63,430 
Fees and charges for services 10,935,407 10,049,108 
Fines and forfeitures 373,917 304,712 
Rents, royalties and concessions 26,448 23,189 
Investment income (loss) 61,850 21,102 
Other Revenues 58,869 113,885 
     Total Revenues 77,364,336 83,374,887 
Expenditures:   
Current:   
  General government 19,806,687 19,398,901 
  Public safety 33,986,877 38,588,216 
  Public works 2,985,705 4,152,864 
  Community development 4,985,731 4,671,829 
  Culture and recreation 7,583,676 8,116,334 
  Education 2,600,930 2,619,374 
     Total current expenditures 71,949,606 77,547,518 
Capital outlay:   
  General government 86,578 182,505 
  Public safety 185,915 1,111,775 
  Public works 35,445 18,461 
  Community development 1,038 11,220 
  Culture and recreation 129,043 170,166 
  Education 5,709 2,581 
     Total capital outlay expenditures 443,728 1,496,708 
          Total expenditures 72,393,334 79,044,226 
Excess (deficiency) of revenues over expenditures 4,971,002 4,330,661 
Other financing sources (uses):   
Sale of capital assets -  
Transfers in 6,567,805 459,980 
Transfers out (5,664,434) (12,337,130) 
     Total other financing sources (uses) 903,371 (11,877,150) 
Net change in fund balances 5,874,373 (7,546,489) 
Fund balances, beginning of year 15,073,816 20,948,189 
Prior period adjustment - 838,940 
Fund balances, beginning of year as restated - 21,787,129 
Fund Balances, end of year $20,948,189 $14,240,640 

___________________ 
Source:  City of Santa Fe, Comprehensive Annual Financial Reports, 2016-2017 
 

(1) Due to changes in the presentation and categories of Expenditures beginning in Fiscal Year 2018, General Fund Revenues and 
Expenditures for Fiscal Years 2018 through 2020 appear in a separate table on the following page of this Official Statement. 
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GENERAL FUND REVENUES AND EXPENDITURES HISTORY, continued(1) 

Revenues: 2018 2019 2020 
Taxes:    
Gross Receipts $64,915,409 $69,349,581  
Motor 416,819 451,466  
Property 9,044,751 8,351,923  

Franchise 4,378,595 4,831,198  
Licenses and permits 4,180,409 3,830,105  
Intergovernmental revenues 830,182 658,457  
Fees and charges for services 11,029,389 8,184,123  
Fines and forfeitures 241,812 220,332  
Rents, royalties and concessions 24,117 54,145  
Investment income (loss) 17,555 135,205  
Other Revenues 196,673 15,494  

Total Revenues 95,275,711 96,082,029  
Expenditures:    
Current:    
Salaries, Wages and Fringe Benefits 63,631,053 63,349,960  
Contractual Services and Utilities 
Repairs and Maintenance                              

8,461,617 
626,908 

6,562,797 
723,530 

 

Supplies 2,481,634 2,280,306  
Capital Outlay- Inventory-Exempt 
Items 

859,766 413,363  

Insurance Premiums 3,097,678 3,065,785  
Claims and Judgments -- --  
Other 9,126,687 5,965,642  
Total current expenditures 88,285,343 82,361,383  

    
Capital outlay 1,026,742 1,041,843  
Debt Service:    
     Principal Payments -- --  
     Interest -- --  
     Bond Issuance Costs -- --  

     Total expenditures 89,312,085 83,403,226  
Excess (deficiency) of revenues over 
expenditures 5,963,626 12,678,803  
Other financing sources (uses):    
Transfers in 1,658,068 1,070,509  
Transfers out (6,739,886) (4,500,562  
Proceeds from Sale of Capital Assets 100 44,722  
Bond Proceeds -- --  
Premiums on Bond Issues -- --  

Total Other Financing Sources (Uses) (5,081,718) (3,385,331)  
Net change in fund balances 881,908 9,293,472  
Fund balances, beginning of year 14,240,640 15,122,548  
Fund Balances, end of year $ 15,122,548 $24,416,020  

_________________ 
Source:  City of Santa Fe, Comprehensive Annual Financial Reports, 2018-2020 
 

(1) Due to changes in the presentation and categories of Expenditures beginning in Fiscal Year 2018, General Fund Revenues and 
Expenditures for Fiscal Years 2016 and 2017appear in a separate table on the preceding page of this Official Statement. 
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ECONOMIC AND DEMOGRAPHIC INFORMATION 

The statistics set forth below have been obtained from the referenced sources.  The City has 
assumed that the information obtained from sources other than the City is accurate without independently 
verifying it.  Historical figures provided under this caption have not been adjusted to reflect economic trends 
such as inflation.  The following information is not to be relied upon as a representation or guarantee of the 
City. 

Population 

Population Growth 

Census Year City County State 

2010 81,030 144,170 2,064,756 
2011 81,621 145,378 2,077,756 
2012 82,022 146,157 2,083,784 
2013 82,339 146,754 2,085,193 
2014 82,594 147,329 2,083,024 
2015 82,880 147,708 2,080,328 
2016 83,287 148,651 2,081,015 
2017 83,776 148,750 2,088,070 
2018 83,875 148,758 2,093,000 
2019 84,612 150,358 2,097,000 
2020    

    
    

___________________ 
Source: City of Santa Fe Audited Financial Statement for Fiscal Year 2019. 
 

 

The following table provides an estimated age profile of the City’s 2016 population from the U.S. 
Census Bureau’s 2016 American Community Survey, and comparative data for the County, State and the 
United States: 

Percent of Population 

Age Group City of Santa Fe  New Mexico United States 

0 – 19 22.10% 27.10% 26.10% 
20 - 44 28.50% 32.30% 33.50% 
45 - 64 28.30% 25.90% 26.30% 

65+ 21.10% 14.70% 14.10% 
    

 ____________________ 
 Source: City of Santa Fe Audited Financial Statements for Fiscal Year Ending June 30, 2019 

The total population of the City grew by 13.3% over the decade of the 1980s (1980-1990), by 
11.3% over the decade of the 1990s (1990-2000), and by 9.2% between 2000 and 2010, and by 23.4% 
between 2010 and 2015 which was largely due to annexation of unincorporated areas of Santa Fe County 
into the City. 

Modrall Sperling_8
May be able to get figures from 2020 audit when available
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Income 

The following table sets forth the per-capita income, based on the total gross personal income 
divided by the population, for the Santa Fe MSA, the State and the United States.  Although the State per 
capita income remains lower than the per capita income of the United States as a whole, the Santa Fe MSA 
per capita income is higher than the per capita income of the State and the United States.  

 

Per Capita Personal Income 
 

Year 
Santa Fe 

MSA 
New 

Mexico 
United 
States 

2019 $60,276 $43,803 $56,469 
2018 58,696 41,650 54,601 
2017 54,062 39,727 52,114 
2016 53,560 39,008 50,004 
2015 51,086 38,306 48,998 
2014 49,647 37,196 47,050 
2013 46,545 35,090 44,826 
2012 47,558 35,723 44,588 
2011 46,495 34,998 42,713 

______________________ 
Source:  U.S. Bureau of Economic Analysis. 

 
The following table displays the number of occupations by category and year in the Santa Fe MSA. 
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Employment By Occupational Category-  Santa Fe MSA 
 
 
 
 
 

_________________________ 
Source:   U.S. Bureau of Labor Statistics. 
 
 

Occupation 2016 2017 2018 2019 2020 

All Occupations 61,710 61,340 61,590 62,160 57,600 

Management  3,880 3,660 3,660  3,680   3,610 

Business and Financial 
Operations  

3,960 3,880 4,030 4,280   4,310 

Computer and 
Mathematical  

1,290 1,370 1,530 1,580 1,460 

Architecture and 
Engineering  

770 780 790   760      710 

Life, Physical and 
Social Science  

770 800 830   810      850 

Community and Social 
Service 

1,260 1,290 1,290 1,320   1,170 

Legal  820 780 760   810      820 

Educational, 
Instructional and 
Library  

3,400 3,630 3,680 3,640 3,540  

Arts, Design, 
Entertainment, Sports, 
and Media 

1,080 1,070 780 1,000      990 

Healthcare Practitioners 
and Technical  

3,000 2,980 3,170 3,170   3,000 

Healthcare Support  1,550 1,580 1,540 2,740   2,180 

Protective Service  2,210 2,100 2,150 2,220 1,780 

Food Preparation and 
Serving Related  

7,560 7,430 7,730 7,830   6,300 

Building and Grounds 
Cleaning and 
Maintenance  

2,300 2,420 2,500 2,830   2,490 

Personal Care and 
Service  

3,210 3,380 
 

3,190 1,400   1,240 

Sales and Related  7,240 6,780 6,570 6,610   6,190 

Office and 
Administrative Support  

9,450 9,580 9,620 8,700   8,250 

Farming, Fishing and 
Forestry  

40 40 * *  70 

Construction and 
Extraction  

2,520 2,480 2,530 2,550   2,660 

Installation, 
Maintenance and 
Repair  

1,840 1,840 1,870 2,010   1,980 

Production  1,290 1,320 1,310 1,180   1,190 

Transportation and 
Material Moving  

2,270 2,150 2,060 3,000   2,810 
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The following table sets forth the average annual employment figures for the Santa Fe MSA. 
 

 2016 2017 2018 2019 2020 

Labor Force 74,060 74,071 74,640 74,198 71,346 
Employed 7,0098 70,347 71,548 71,109 65,455 
Unemployed 3,962 3,724 3,092 3,089 5,891 
Unemployment Rate 5.3% 5.0% 4.1% 4.2% 8.3% 

________________________________ 
  Source: U.S. Bureau of Labor Statistics. 
 
 

Annual Average Unemployment Per Year 

Calendar Year Santa Fe MSA New Mexico United States 

2020 8.3% 8.5% 8.1% 
2019 4.2% 5.0% 3.7% 
2018 4.1% 4.9% 3.9% 
2017 5.0% 6.1% 4.4% 
2016 5.3% 6.8% 4.9% 
2015 5.4% 6.6% 5.3% 
2014 5.4% 6.6% 6.2% 
2013 5.6% 6.9% 7.4% 
2012 5.6% 7.0% 8.1% 
2011 6.0% 7.2% 8.9% 

_________________________________ 
Source:   U.S. Bureau of Labor Statistics. 

 
Santa Fe MSA--Major Employers 

 

Employer Business Type Number of Employees 

State of New Mexico Government 25,984 
Christus St. Vincent Hospital Health Care 2,274 
Santa Fe Public Schools Education 1,913 
City of Santa Fe Government 1,472 
WalMart Retail  1,250 
Santa Fe Community College Education   950 
County of Santa Fe Government   919 
Santa Fe Opera Fine Arts   791 
Albertson’s  Retail   650 
Peters Corporation Fine Arts   518 

Total Top 10               36,721 
____________________ 
Source:  New Mexico Department of Labor, 2019 
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Construction Permits 
 

Calendar Year Issued Value 

2011 4,161 105,449,986 
2012 4,751 179,671,299 
2013 5,068 125,419,309 
2014 4,688 113,830,876 
2015 4,771 106,656,654 
2016 4,955 162,954,112 
2017 4,904 150,608,250 
2018 6,337 245,227,939 
2019 6,801 289,241,144 
2020   

_____________________ 
Source:  City of Santa Fe Building Inspector’s Office (estimated).  



 

51 

Education 

Santa Fe Public Schools 

The Santa Fe Public School District is a political subdivision of the State organized for the purpose 
of operating and maintaining an education program for school-age children residing within its boundaries.  
Currently the District operates and maintains a variety of facilities in meeting its obligation to provide an 
educational program within its boundaries that cover 1,016 square miles with an estimated population of 
125,000.  The District is the 5th largest school district in the State with a 2017-2018 120-day enrollment of 
12,983 students.  The District operates 31 school sites, including 21 elementary schools, 6 middle schools, 
3 high schools, and 1 international magnet school.  These schools include 5 community schools, 4 charter 
schools, 1 academy, and 1 early childhood center.  The District’s educational program includes vocational, 
technical, and occupational training. 

Santa Fe Community College 

Santa Fe Community College is a co-educational community college offering 2-year Associate of 
Arts, Associate of Science, and Associate of Applied Science degrees.  The Community College occupies 
366 acres within the County of Santa Fe, with a faculty of approximately 395 (full and part-time), serving 
approximately 5,800 students (credit enrollment). 

St. John’s College 

St. John’s College is a private, co-educational 4-year liberal arts college.  The College’s 
undergraduate program is an all-required course of study based on the classic works of western civilization.  
The College has an enrollment of approximately 475 students, with a faculty-student ratio of 1:8.  The 
College offers a graduate degree program leading to a Master of Arts in Liberal Arts degree. 

New Mexico School for the Deaf 

The New Mexico School for the Deaf is a state institution serving New Mexico children with 
permanent hearing loss from birth through age 22.  The School provides a rigorous academic program that 
focuses on language and literacy development and critical thinking skills.  The School’s curriculum 
conforms to New Mexico state standards and benchmarks.  The School’s 30-acre campus is located in the 
City of Santa Fe and provides housing for up to 96 residential students. 

LITIGATION AND INSURANCE 

At the time of the original delivery of the Bonds, the City will deliver a no-litigation certificate to 
the effect that no litigation or administrative action or proceeding is pending or, to the knowledge of the 
appropriate City officials, threatened, restraining or enjoining, or seeking to restrain or enjoin, the issuance 
and delivery of the Bonds, the levy or collection of the Pledged Revenues, the effectiveness of the Bond 
Ordinance, or contesting or questioning the proceedings and authority under which the  Bonds have been 
authorized and are to be issued, sold, executed or delivered, or the validity of the  Bonds. 

The City maintains insurance on its assets and operations and believes its coverages are customary 
for similar entities insuring similar operations and assets.  The City maintains a risk management reserve. 

TAX EXEMPTION 

General 

In the opinion of Modrall, Sperling, Roehl, Harris & Sisk, P.A., Bond Counsel, to be delivered at 
the time of original issuance of the  Bonds, under existing laws, regulations rulings and judicial decisions, 
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and assuming compliance with covenants described herein, interest on Bonds is excludable from gross 
income for federal income tax purposes and is not an item of tax preference under Section 57 of the Code 
(as defined below) for purposes of the federal alternative minimum tax imposed on individuals.  Bond 
Counsel is also of the opinion, based on existing laws of the State of New Mexico as enacted and construed, 
that interest on the Bonds is exempt from all taxation by the State of New Mexico or any political 
subdivision thereof.  

The Internal Revenue Code of 1986, as amended (the “Code”), imposes various restrictions, 
conditions and requirements relating to the exclusion from gross income for federal tax purposes of interest 
on obligations such as the Bonds.  The City has made various representations and warranties with respect 
to, and has covenanted in the Bond Ordinance and other documents, instruments and certificates to comply 
with the applicable provisions of the Code to assure that interest on the Bonds will not become includible 
in gross income.  Failure to comply with these covenants or the inaccuracy of these representations and 
warranties may result in interest on the Bonds being included in gross income from the date of issue of the 
Bonds.  The opinion of Bond Counsel assumes compliance with the covenants and the accuracy of such 
representations and warranties. 

Although Bond Counsel will render an opinion that interest on the Bonds is excludable from gross 
income for federal income tax purposes, the accrual or receipt of interest on the Bonds may otherwise affect 
the federal income tax liability of the recipient.  The extent of these other tax consequences will depend 
upon the recipient’s particular tax status or other items of income or deduction.  Bond Counsel expresses 
no opinion regarding any such consequences.  Before purchasing any of the Bonds, potential purchasers 
should consult their tax advisors as to the tax consequences of purchasing or owning the Bonds. 

The opinions expressed by Bond Counsel are based upon existing law as of the date of issuance 
and delivery of the Bonds, and Bond Counsel expresses no opinion as of any date subsequent thereto or 
with respect to any pending legislation. 

From time to time, there are legislative proposals in Congress that, if enacted, could alter or amend 
the federal tax matters referred to above or adversely affect the market value of the Bonds.  It cannot be 
predicted whether or in what form any such proposal might be enacted or whether if enacted, it would apply 
to Bonds issued prior to enactment.  Each purchaser of the Bonds should consult his or her own tax advisor 
regarding any pending or proposed federal tax legislation.  Bond Counsel expresses no opinion regarding 
any pending or proposed federal tax legislation. 

Internal Revenue Service Audit Program 
 
The Internal Revenue Service (the “Service”) has an ongoing program auditing tax-exempt 

obligations to determine whether, in the view of the Service, interest on such tax-exempt obligations is 
includable in the gross income of the owners thereof for federal income tax purposes.  No assurances can 
be given as to whether the Service will commence an audit of the Bonds.  If an audit is commenced, under 
current procedures the Service will treat the City as the taxpayer and the Bond owners may have no right 
to participate in such procedure.  None of Municipal Advisor, the Underwriters, or Bond Counsel is 
obligated to defend the tax-exempt status of the Bonds.  The City has covenanted in the Bond Ordinance 
not to take any action that would cause the interest on the Bonds to become includable in gross income 
except to the extent described above for the owners thereof for federal income tax purposes.  None of the 
City, the Municipal Advisor, the Underwriters, or Bond Counsel is responsible to pay or reimburse the costs 
of any Bond owner with respect to any audit or litigation relating to the Bonds. 

Original Issue Discount 
 
The Bonds may be offered at a discount (“original issue discount”) equal generally to the difference 

between public offering price and principal amount.  For federal income tax purposes, original issue 
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discount on a bond accrues periodically over the term of the bond as interest.  The amount of original issue 
discount deemed received by the holder is excludable from gross income of the holder for federal income 
tax purposes and is not an item of tax preference for purposes of the federal alternative minimum tax 
imposed on individuals.  The accrual of original issue discount increases the holder’s tax basis in the bond 
for determining taxable gain or loss from sale or from redemption prior to maturity.  Holders of Bonds 
offered at an original issue discount should consult their tax advisors for an explanation of the accrual rules. 

Original Issue Premium 
 
The Bonds may be offered at a premium (“original issue premium”) over their principal amount.  

For federal income tax purposes, original issue premium is amortizable periodically over the term of a bond 
through reductions in the holders’ tax basis in the bond for determining taxable gain or loss from sale or 
from redemption prior to maturity.  Amortizable premium is accounted for as reducing the tax-exempt 
interest on the bond rather than creating a deductible expense or loss.  Holders of Bonds offered at an 
original issue premium should consult their tax advisors for an explanation of the amortization rules. 

FINANCIAL STATEMENTS 
 

Appendix A contains excerpts from Audited Financial Statements of the City for the fiscal year 
ended June 30, 2020.  The audited financial statements referred to above have been audited by 
CliftonLarsonAllen LLP, New Mexico, independent certified public accountants (the “Auditor”), whose 
report with respect thereto (the “Report”) also appears in Appendix A hereto.  The Report states that, in the 
Auditor’s opinion,  

 
[E]xcept for the effects of the matters described in the “Basis for 
Qualification on Governmental Activities, Business-Type Activities, 
Major Enterprise Funds and Aggregate Remaining Fund Information 
paragraph, the financial statements referred to [in the Report] present 
fairly, in all material respects the financial position of the governmental 
activities, the business-type activities and Major Enterprise Funds of the 
City of Santa Fe as of June 30, 2020, and the respective changes in 
financial positions and, where applicable, cash flows thereof for the year 
then ended in accordance with accounting principles generally accepted in 
the United States of America. 

 
The Report states that the basis for the qualification to the Auditor’s opinion is as follows: 

 
The City lacks the adequate controls and processes to appropriately track 
and substantiate costs allocated to a specific capital asset project.  As such, 
we were unable to obtain sufficient appropriate audit evidence related to 
construction in process.  Additionally, the City does not have an adequate 
close-out process pertaining to the completion of a project and 
reclassification of the project to depreciable capital assets.  The City also 
could not confirm it had reviewed capital assets for the impairment, 
substantiate the underlying value for capital assets, or adequately account 
for the physical location of capital assets. 

 
The City has adopted a Corrective Action Plan (the “CAP”) to address the findings in the Report, 

and is in the process of implementing the steps identified in the CAP.  The foregoing information is only a 
summary of the Auditor’s qualified opinion, and readers of this Official Statement are advised to review 
the Report in its entirety, including the Schedule of Findings and Questioned Costs, as well as the 
Management  Response of the City to each individual finding, which are included in Appendix A hereto.    

Modrall Sperling_9
Update? Delete?

Modrall Sperling_10
Same comment as above

Modrall Sperling_11
Same comment as above.
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The Bonds are not payable from any revenues or funds of the City other than as set forth in the 

Official Statement.  The financial statements are included for informational purposes only.  The Auditor 
has not been engaged to perform and has not performed any procedures with respect to the financial 
information or any other information in this Official Statement.  Copies of the City’s comprehensive annual 
financial report may be requested from the City’s Finance Department, 200 Lincoln Avenue, P.O. Box 909, 
Santa Fe, New Mexico 87504. 

FINANCIAL ADVISOR 

Hilltop Securities Inc. is employed as Financial Advisor to the City in connection with the issuance 
of the Bonds.  The Financial Advisor’s fee for services rendered with respect to the sale of the Bonds is 
contingent upon the issuance and delivery of the Bonds.  Hilltop Securities Inc., in its capacity as Financial 
Advisor, has relied on the opinion of Bond Counsel and does not assume any responsibility for the 
information, covenants and representations contained in any of the legal documents with respect to the 
federal income tax status of the Bonds, or the possible impact of any present, pending or future actions 
taken by any legislative or judicial bodies. 
 

The Financial Advisor to the City has provided the following sentence for inclusion in this Official 
Statement.  The Financial Advisor has reviewed the information in this Official Statement in accordance 
with, and as part of, its responsibilities to the City and, as applicable, to investors under the federal securities 
laws as applied to the facts and circumstances of this transaction, but the Financial Advisor does not 
guarantee the accuracy or completeness of such information. 

LEGAL MATTERS 

Modrall, Sperling, Roehl, Harris & Sisk, P.A., Albuquerque, New Mexico, Bond Counsel, will 
render an opinion with respect to the validity of the Bonds and with respect to tax matters described above 
under “TAX EXEMPTION”.  The proposed form of such opinion is attached hereto as Appendix B.  
Modrall, Sperling, Roehl, Harris & Sisk, P.A., has also acted as special counsel to the City in connection 
with the preparation of this Official Statement.  Certain legal matters will be passed upon for the City by 
Erin McSherry, Esq., City Attorney.  Certain legal matters will be passed upon for the Underwriters by 
McCall, Parkhurst & Horton L.L.P., Dallas, Texas 

RATINGS 

The City has received a rating of “AA+” on the Bonds from Fitch Ratings Group (“Fitch”) and has 
received a rating of “AA+” from S&P Global Ratings, a division of the McGraw-Hill Companies, Inc. 
(“S&P”). An explanation of the significance of the ratings given by Fitch and S&P, respectively, may be 
obtained from Fitch at One State Street Plaza, New York, New York 10004, and from S&P at 55 Water 
Street, 38th Floor, New York, New York 10041. 

Such ratings reflect only the view of such rating agencies, and there is no assurance that such ratings 
will continue for any given period of time after obtained or that such ratings will not be revised downward 
or withdrawn entirely by the rating agencies if, in their judgment, circumstances so warrant.  Any such 
downward revision or withdrawal of such ratings may have an adverse effect on the market price of the 
Bonds. Neither the City nor the Underwriters have undertaken any responsibility to bring to the attention 
of the owners of the Bonds any proposed change in or withdrawal of such rating once received or to oppose 
any such proposed revision. 

Modrall Sperling_12
Update as needed
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CONTINUING DISCLOSURE 

In connection with the issuance of the Bonds, the City will execute a Continuing Disclosure 
Undertaking, in the form attached hereto as Appendix D, under which it will agree for the benefit of the 
owners of the Bonds to provide audited annual financial statements of the City when available after the end 
of each Fiscal Year, and to provide certain annual financial information and operating data relating to the 
City, timely notice of certain events and notice of certain events as required by Rule 15c2-12.   

The City previously entered into continuing disclosure agreements in accordance with SEC Rule 
15c2-12.  The City amended its then-existing continuing disclosure agreements effective December 18, 
2008 to change the report date from January 1 to April 1.  Updates were not timely filed for fiscal year 2017 
for the table entitled “Monthly Residential and Commercial Wastewater Fees” as required by the continuing 
disclosure agreement executed in connection with the issuance of the City’s 2012B Bonds.  Updates to the 
table entitled “Rates for New Meter Installs” for fiscal year 2017 were not timely filed as required by the 
continuing disclosure agreement executed in connection with the City’s 2016 Bonds.  Additionally, the 
audited financials and operating data for fiscal years 2016 and 2017 were not associated with all of the 
relevant CUSIPs.   The City has made corrective filings and has filed a notice of failure to file the required 
information.  Other than as described herein, the City has not been in default under its existing continuing 
disclosure agreements with respect to the filing of audited annual financial statements and annual financial 
information and notice of certain events as required by Rule 15c2-12.   

UNDERWRITING 

_________________________ (together, the “Underwriters”) have agreed, subject to certain 
customary conditions, to purchase the Bonds at a price equal to the initial offering prices to the public, as 
shown on the inside cover page hereof, less an Underwriters’ discount of $_____________. The 
Underwriters’ obligations are subject to certain conditions precedent, and the Underwriters will be obligated 
to purchase all of the Bonds, if any Bonds are purchased. The Bonds to be offered to the public may be 
offered and sold to certain dealers (including the Underwriters and other dealers depositing Bonds into 
investment trusts) at prices lower than the public offering prices of such Bonds and such public offering 
prices may be changed, from time to time, by the Underwriters. 
 

The Underwriters have provided the following sentence for inclusion in this Official Statement.  
The Underwriters have reviewed the information in this Official Statement in accordance with, and as part 
of, their responsibilities to investors under the federal securities laws as applied to the facts and 
circumstances of this transaction, but the Underwriters do not guarantee the accuracy or completeness of 
such information. 
  

RBC Capital Markets, LLC ("RBCCM") has provided the following information for inclusion in 
this Official Statement. RBCCM is a full-service financial institution engaged in various activities that may 
include securities trading, commercial and investment banking, municipal advisory, brokerage, and asset 
management. In the ordinary course of business, RBCCM may actively trade debt and, if applicable, equity 
securities (or related derivative securities) and provide financial instruments (which may include bank 
loans, credit support or interest rate swaps). RBCCM may engage in transactions for its own accounts 
involving the securities and instruments made the subject of this securities offering or other offerings of the 
City. RBCCM may also communicate independent investment recommendations, market color or trading 
ideas and publish independent research views in respect of this securities offering or other offerings of the 
City. RBCCM may make a market in credit default swaps with respect to municipal securities in the future. 

Modrall Sperling_13
Adjust as appropriate.
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MISCELLANEOUS 

References are made herein to certain laws, ordinances, documents, agreements and reports which 
are brief summaries thereof and which do not purport to be complete or definitive.  Reference is made to 
such documents and reports for full and complete statements of the content thereof. 

Any statement in this Official Statement involving matters of opinion, whether or not expressly so 
stated, are intended as such and not as representations of fact.  This Official Statement is not to be construed 
as a contract or agreement between the City and the purchasers or owners of any of the Bonds. 
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OFFICIAL STATEMENT CERTIFICATION 

As of the date hereof, to my knowledge and belief, this Official Statement is true, complete and 
correct in all material respects, and does not include any untrue statement of a material fact or omit to state 
a material fact necessary in order to make the statements made herein, in light of the circumstances under 
which they are made, not misleading. 
 

The preparation of this Official Statement and its distribution has been authorized by the City 
Council of the City of Santa Fe.  The Official Statement is hereby duly approved by the Council as of the 
date on the cover page hereof. 

 
 

CITY OF SANTA FE, NEW MEXICO 
 
 
 
By:         

 Alan Webber, Mayor 
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APPENDIX A 
 

EXCERPTS FROM AUDITED FINANCIAL STATEMENTS OF 
THE CITY OF SANTA FE, NEW MEXICO 

FOR THE YEAR ENDED JUNE 30, 2030 

The City has not requested the consent CliftonLarsonAllen LLP, which performed the audit of the City’s 
financial statements, to the inclusion of the audit report and excerpts thereof in this Official Statement, and 
the auditor has not conducted a post-audit review of those financial statements.   
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APPENDIX B 
 

FORM OF BOND COUNSEL OPINION 

_____________, 2032 

City of Santa Fe 
Santa Fe, New Mexico  

$_________ 
City of Santa Fe, New Mexico 

Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds 
Series 20121 

 
Ladies and Gentlemen: 

We have acted as bond counsel to the City of Santa Fe, New Mexico (the “City”) in connection 
with the issuance and sale of its $_________ Subordinate Lien Gross Receipts Tax Refunding Revenue 
Bonds, Series 2021 (the “Bonds”).  The Bonds are issued pursuant to the Constitution and laws of the State 
of New Mexico (the “State”) and Ordinance No. 2021-___, adopted on July 28, 2021, as supplemented by 
the Pricing Certificate executed and delivered on _______________, 2021 (as supplemented, the “Bond 
Ordinance”).  Except as expressly defined herein, capitalized terms used herein have the same meanings as 
such terms have in the Bond Ordinance. 

We have examined the laws of the State and the United States of America relevant to the opinions 
herein, and other proceedings and documents relevant to the issuance by the City of the Bonds.  As to the 
questions of fact material to our opinion, we have relied upon representations of the City contained in the 
certified proceedings and other certifications furnished to us, without undertaking to verify the same by 
independent investigation. 

Based upon the foregoing, and subject to the assumptions and qualifications set forth below, we 
are of the opinion that, under existing law on the date of this opinion: 

1. The Bonds are valid and binding special, limited obligations of the City under and in 
accordance with the Bond Ordinance. 

2. The Bond Ordinance has been duly authorized, executed and delivered by the City and the 
provisions of the Bond Ordinance are valid and binding on the City. 

3. The Bonds are payable as to principal and interest solely from, and are secured by a pledge 
(but not an exclusive pledge) of Pledged Revenues of the City, as more fully described in the Bond 
Ordinance.  The owners of the Bonds have no right to have taxes levied by the City for the payment of 
principal of or interest on the Bonds and the Bonds do not represent or constitute a debt or pledge of, or a 
charge against, the general credit of the City. 

4. The Bond Ordinance creates the lien on the Pledged Revenues that it purports to create. 

5. Under existing laws, regulations, rulings and judicial decisions, interest on the Bonds is 
excludable from gross income for federal income tax purposes.  We are also of the opinion that interest on 
the Bonds is not an item of tax preference for purposes of calculating the alternative minimum tax imposed 
on individuals under provisions contained in the Internal Revenue Code of 1986, as amended (the “Code”).  
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Although we are of the opinion that interest on the Bonds is excludable from gross income for federal 
income tax purposes, the accrual or receipt of interest on the Bonds may otherwise affect the federal income 
tax liability of the recipient.  The extent of these other tax consequences will depend upon the recipient’s 
particular tax status or other items of income or deduction.  We express no opinion regarding any such 
consequences.   

6. The Bonds and the income from the Bonds are exempt from all taxation by the State or any 
political subdivision of the State. 

The opinions set forth above in paragraph 5 are subject to continuing compliance by the City with 
covenants regarding federal tax law contained in the proceedings and other documents relevant to the 
issuance by the City of the Bonds.  Failure to comply with these covenants may result in interest on the 
Bonds being included in gross income retroactive to their date of issuance. 

The opinions expressed herein are based upon existing law as of the date of issuance and delivery 
of the Bonds. We express no opinion as of any date subsequent hereto, and our engagement with respect to 
the Bonds has concluded with their issuance. We disclaim any obligation to update this opinion. 

 
The obligations of the City related to the Bonds are subject to the reasonable exercise in the future 

by the State and its governmental bodies of the police power inherent in the sovereignty of the State and to 
the exercise by the United States of the powers (including bankruptcy powers) delegated to it by the United 
States Constitution.  The obligations of the City and the security provided therefor, as contained in the Bond 
Ordinance, may be subject to general principles of equity which permit the exercise of judicial discretion 
and are subject to the provisions of applicable bankruptcy, insolvency, reorganization, moratorium or 
similar laws relating to or affecting the enforcement of creditors’ rights generally, now or hereafter in effect. 

The foregoing opinions represent our legal judgment based upon a review of existing legal 
authorities as of the date of issuance and delivery of the Bonds that we deem relevant to render such 
opinions and are not a guarantee of result.  We express no opinion with respect to any pending legislation. 

As bond counsel, we are passing upon only those matters set forth in this opinion and are not 
passing upon the accuracy or completeness of any statement made in connection with any sale of the Bonds 
or upon any tax consequences arising from the receipt or accrual of interest on, or the ownership of, the 
Bonds except those specifically addressed in Paragraphs 5 and 6 above. 

Respectfully submitted, 
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APPENDIX C 
 

DEFINITIONS OF CERTAIN TERMS IN THE BOND ORDINANCE 

Definitions.  The terms in this section are defined for all purposes of the Ordinance and of any 
ordinance amendatory or supplemental, or relating, and of any instrument or document appertaining, except 
where the context by clear implication otherwise requires, shall have the following meanings: 
 
 “Act” means the general laws of the State, including Sections 3-31-1 through 3-31-12 NMSA 1978, 
as amended, and enactments of the Governing Body relating to the issuance of the Bonds, including this 
Ordinance. 
 
 “Authorized Officer” means the following officers of the City:  Mayor, City Manager, City Finance 
Director, or other officer of the City when designated by a certificate signed by the Mayor of the City from 
time to time, a certified copy of which shall be delivered to the Paying Agent and the Registrar. 
 
 “Bond Counsel” means an attorney or firm of attorneys nationally recognized for expertise in the 
area of municipal bonds and the exemption of interest on municipal bonds from federal income taxation. 
 
 “Bond Purchase Agreement” means the bond purchase agreement between the City and the 
Underwriters in connection with the negotiated sale of the Bonds, the form of which has been presented to 
the Governing Body in connection with the Bond Ordinance. been presented to the Governing Body in 
connection with the Bond Ordinance. 
 
 “Bonds”, “2021 Bonds” or “Series 2021 Bonds” means the “City of Santa Fe, New Mexico 
Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021”, which are authorized by 
the Bond Ordinance. 
 
 “Business Day” means any day other than (i) a Saturday or Sunday, (ii) any day on which the 
following offices are authorized or required to remain closed: offices of the City and of banks located in 
the cities in which the principal offices of the Paying Agent and Registrar are located or (iii) a day on which 
the New York Stock Exchange is closed. 
 
 “City,” “Municipal,” or “Municipality” means the municipal corporation and body corporate and 
politic known as the City of Santa Fe, Santa Fe County, New Mexico. 
 
 “Continuing Disclosure Undertaking” means the continuing disclosure undertaking with respect to 
the Bonds to be executed on the date of issuance and delivery of the Bonds to the Underwriters, the form 
of which in included in the Preliminary Official Statement approved pursuant to the Bond Ordinance.   
 
 “Costs of Issuance” means all costs relating to issuance of the Bonds, including, without limitation, 
costs of advertising and publication, costs of preparing the Bonds, fees and expenses of the financial 
advisor, bond counsel, the Paying Agent, the Registrar, the rating fees and other reasonable and necessary 
fees and costs, including applicable gross receipts taxes, related to the issuance of the Bonds. 
 
 “Credit Facility” means a letter of credit, standby bond purchase agreement, line of credit, bond 
insurance policy or reserve account insurance policy, guaranty or similar agreement provided by a bank, 
insurer or other provider of a Credit Facility rated, at the time the Credit Facility is provided, “A” or better 
by Fitch and S&P (if such rating agencies are then rating the Bonds), including any substitute therefor, to 
provide support to pay the purchase price of, or the payment of the principal of and interest on, Obligations. 
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 “Cross-over Refunding Bonds” means bonds or obligations issued for the purpose of refunding 
Obligations if the proceeds thereof are irrevocably deposited in escrow to secure repayment on an applicable 
redemption date or maturity date of the principal of and redemption premium on the related Obligations 
being refunded and the earnings on such escrow are required to be used to pay interest on the Cross-over 
Refunding Bonds. 
 
 “Debt Service Requirements” for any period means the sum of: (i) the amount required to pay the 
interest, or to make reimbursements for payments of interest, becoming due on the applicable Obligations 
during such period; plus (ii) the amount required to pay the principal or accreted value, or to make 
reimbursements for the payment of principal or accreted value, becoming due on the applicable Obligations 
during that period, whether at maturity, an accretion term date or upon mandatory sinking fund redemption 
dates, plus (iii) any net periodic payments on a notional amount required to be made by the City pursuant 
to a Qualified Exchange Agreement minus (iv) any net periodic payments on a notional amount to be 
received by the City pursuant to a Qualified Exchange Agreement. 
 

(a) No payments required on the applicable Obligations shall be included in any 
computation of Debt Service Requirements for any computation period prior to the maturity or 
otherwise certain due dates thereof which may occur because of the exercise of an option by the 
City, or which may otherwise become due by reason of any other circumstance or contingency, 
including acceleration, which constitute other than regularly scheduled payments of principal, 
accreted value, interest or other regularly scheduled payments on the applicable Obligations. 

 
(b) Debt Service Requirements required to be made pursuant to a Qualified Exchange 

Agreement shall be based upon the actual amount required to be paid by the City, if any, to the 
Qualified Counterparty.  In determining that amount, any payments required to be made by either 
party to the Qualified Exchange Agreement at a Variable Exchange Rate shall be computed, in 
determining the obligation of the City under the Qualified Exchange Agreement, using the 
procedures set forth in the applicable sections of this Ordinance. 

(c) The computation of interest for the purposes of this definition shall be made 
without considering the interest rate payable pursuant to a Credit Facility, unless, at the time of 
computation of Debt Service Requirements, payments on Obligations are owed to, or Obligations 
are owned or held by, the provider of a Credit Facility pursuant to the provisions of that Credit 
Facility. 

 
(d) The accreted value of capital appreciation bonds shall be included in the 

calculation of interest and principal only for the applicable year during which the accreted value 
becomes payable. 

  (e) In any computation of Debt Service Requirements relating to the issuance of 
additional Parity Obligations: 
   (1) There shall be deducted from that computation  (i) amounts on deposit in 
an escrow account related to an issue of Cross-over Refunding Bonds and (ii) proceeds of a series of 
Obligations deposited to the credit of an account for the payment of capitalized interest on Obligations 
included as part of the computation during the applicable period. 
 
   (2) There may be made the adjustment to the Debt Service Requirements 
applicable to Bond Anticipation Notes described in Paragraph E of Sections 21 and 23 of the Ordinance. 
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  (f) Except as provided in Paragraph F of Section 21, the purchase or tender price of 
Put Obligations resulting from the optional or mandatory tender or presentment for purchase of those Put 
Obligations shall not be included in any computation of Debt Service Requirements. 
 
 “Depository” means The Depository Trust Company, New York, New York, or such other 
securities depository as may be designated by an officer of the City. 
 
 “Environmental Services Gross Receipts Tax” means the environmental services gross receipts tax 
imposed pursuant to Section 7-19D-10 NMSA 1978 by the Environmental Services Gross Receipts Tax 
Ordinance on persons engaging in business in the City in the amount of 1/16th of one percent (0.0625%) 
of the gross receipts of such persons. 
 
 “Environmental Services Gross Receipts Tax Ordinance” means City Ordinance No. 1993-20 
imposing the Environmental Services Gross Receipts Tax, as amended. 
 
 “Environmental Services Gross Receipts Tax Revenue Fund” means the “City of Santa Fe, New 
Mexico Environmental Services Gross Receipts Tax Revenue Fund,” maintained by the City and continued 
in Section 17 of this Ordinance, into which the City shall deposit the Environmental Services Gross Receipts 
Tax Revenues. 
 
 “Environmental Services Gross Receipts Tax Revenues” means the environmental services gross 
receipts tax revenues received by the City pursuant to Section 7-19D-10 NMSA 1978 and the 
Environmental Services Gross Receipt Tax Ordinance. 
 
 “Exchange Act” means Section 6-18-8.1 NMSA 1978, as amended and supplemented. 
 
 “Exchange Termination Payment” means the net amount payable pursuant to a Qualified Exchange 
Agreement by the City or a Qualified Counterparty to compensate the other party for any losses and costs 
that such other party may incur as a result of the early termination of the obligations, in whole or in part, of 
the parties under such Qualified Exchange Agreement. 
 
 “Federal Securities” means direct obligations of, or obligations the principal of and interest on 
which are unconditionally guaranteed by the United States of America. 
 
 “Fiscal Year” for the purposes of this Ordinance means the twelve months commencing on the first 
day of July of any calendar year and ending on the last day of June of the next calendar year; but it may 
mean any other 12-month period which the City hereafter may establish. 
 
 “Fitch” means Fitch Ratings Group, its successors and their assigns, and, if such corporation is 
dissolved or liquidated or no longer performs the functions of a securities rating agency, any other nationally 
recognized securities rating agency designated by the City. 
 
 “Fixed Exchange Rate” means a fixed rate of interest payable by the City or a Qualified 
Counterparty pursuant to a Qualified Exchange Agreement. 
 
 “Governing Body” means the members of the governing body designated as councilors who, 
together with the mayor, are the governing body of the City. 
 
 “Government Obligations” means direct obligations of, or obligations the principal of and interest 
on which are unconditionally guaranteed by, the United States of America or certificates or receipts 
established by the United States Government or its agencies or instrumentalities representing direct 
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ownership of future interests or principal payments on direct obligations of, or obligations fully guaranteed 
by, the United States of America or any of its agencies or instrumentalities the obligations of which are 
backed by the full faith and credit of the United States. 
 
 “Historic Test Period” means any twelve consecutive calendar months designated by an Authorized 
Officer from time to time out of the eighteen-calendar months next preceding the date of adoption of the 
City ordinance authorizing the issuance of additional Obligations  without regard to any resolution or 
ordinance supplementing or amending the authorizing ordinance. 
 
 “Improvement Project” means constructing, purchasing, furnishing, equipping, rehabilitating, 
making additions to or making improvements to public buildings and facilities, or purchasing or improving 
any ground relating to, or any combination of the foregoing purposes, and reconstructing, resurfacing, 
maintaining, acquiring rights of way, repairing and otherwise improving municipal alleys, streets, public 
roads and bridges or any combination of the foregoing purposes and paying the costs of issuance of the 
Bonds. 
 
 “Independent Accountant” means (A) an accountant employed by the State of New Mexico and 
under supervision of the State Auditor of the State of New Mexico, or (B) any registered or certified public 
accountant or firm of such accountants duly licensed to practice and practicing as such under the laws of 
the State of New Mexico, appointed and paid by the City, who (1) is, in fact, independent and not under the 
domination of the City, (2) does not have any substantial interest, direct or indirect, with the City, and (3) 
is not connected with the City as an officer or employee of the City, but who may be regularly retained to 
make annual or similar audits of the books or records of the City. 
 
 “Infrastructure Gross Receipts Tax” means the infrastructure gross receipts tax imposed pursuant 
to Section 7-19D-11 NMSA 1978 by the Infrastructure Gross Receipts Tax Ordinance on persons engaged 
in business in the City in an amount of 1/16th of one percent (0.0625%) of the gross receipts of such persons.  
 
 “Infrastructure Gross Receipts Tax Ordinance” means City Ordinance No. 1993-21 imposing the 
Infrastructure Gross Receipts Tax, as amended. 
 
 “Infrastructure Gross Receipts Tax Revenue Fund” means the “City of Santa Fe Infrastructure 
Gross Receipts Tax Revenue Fund” maintained by the City and continued in Section 17 of the Ordinance, 
into which the City shall deposit the Infrastructure Gross Receipts Tax Revenues. 
 
 “Infrastructure Gross Receipts Tax Revenues” means the infrastructure gross receipts tax revenues 
received by the City pursuant to Section 7-19D-11 NMSA 1978 and the Infrastructure Gross Receipts Tax 
Ordinance. 
 
 “Insured Bank” means any federally or state-chartered savings and loan association or federally or 
state-chartered commercial bank, the deposits of which are insured by the Federal Deposit Insurance 
Corporation and which has, or is the lead bank of a parent holding company which has (i) unsecured, 
uninsured and unguaranteed obligations which are rated AA or better by Fitch and S&P or (ii) combined 
capital, surplus and undivided profits of not less than $10,000,000. 
 
 “Moody’s” means Moody’s Investors Service, its successors and their assigns, and, if such 
corporation is dissolved or liquidated or no longer performs the functions of a securities rating agency, any 
other nationally recognized securities rating agency designated by the City. 
 
 “Obligations” means bonds, notes or any other instrument which evidences a borrowing or other 
obligation of the City, including Qualified Exchange Agreements, secured by Pledged Gross Receipts Tax 
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Revenues, issued or incurred for any purpose permitted by the Act or the Exchange Act, as amended from 
time to time. 
 “One-Half Percent Municipal Gross Receipts Tax Ordinance” means City of Santa Fe Ordinance 
No. 1981-45 imposing a one-half of one percent municipal gross receipts tax. 
 
 “One-Half Percent Municipal Gross Receipts Tax Revenue Fund” means the “City of Santa Fe, 
New Mexico One-Half Percent Municipal Gross Receipts Tax Revenue Fund” maintained by the City and 
continued in Section 17 of this Ordinance, into which the City shall deposit the One-Half Percent Municipal 
Gross Receipts Tax Revenues. 
 
 “One-Half Percent Municipal Gross Receipts Tax Revenues” means those revenues received by 
the City pursuant to the Municipal Local Option Gross Receipts Taxes Act, Sections 7-19D-1 through 7-
19D-12 NMSA 1978, and the One-Half Percent Municipal Gross Receipts Tax Ordinance. 
 

“Ordinance” means City Ordinance 2018-25 as amended or supplemented from time to time. 
 
“Parity Subordinate Lien Gross Receipts Tax Obligations” or “Parity Subordinate Obligations” 

means the Bonds, the Series 2012B Bonds, the Series 2013B Bonds, the Series 2016C Bonds, and the Series 
2016D Bonds, the Series 2017 Taxable Bonds, The Series 2018 Gasoline Tax/Subordinate Lien GRT 
Bonds, the 2019 Finance Authority Refunding Loan, the 2019 Finance Authority Parking Improvements 
Loan, any scheduled periodic payments (but not Exchange Termination Payments) required to be made by 
the City pursuant to a Qualified Exchange Agreement, and any other Obligations hereafter issued or 
incurred payable from the Pledged Gross Receipts Tax Revenues and issued with a lien on the Pledged 
Gross Receipts Tax Revenues on parity with the lien thereon of the Bonds. 

 
 “Paying Agent” means BOKF, NA, as agent for the City for the payment of the Bonds, the interest 
thereon, and any successor. 
 
 “Permitted Investments” means any of the following which at the time of such investment are legal 
investments for the City pursuant to adopted City investment policies and the laws of the State: 
 

(a) Government Obligations; 
 

  (b) Obligations of, or obligations guaranteed as to principal and interest by any agency 
or instrumentality of the United States which are backed by the full faith and credit of the United States, 
including, but not limited to:  General Services Administration--participation certificates; Government 
National Mortgage Association (GNMA)--GNMA guaranteed mortgage-backed securities and GNMA 
guaranteed participation certificates; U.S. Department of Housing & Urban Development--local authority 
bonds; and U.S. Export-Import Bank--all fully guaranteed obligations; 
 
  (c) Obligations of the following government-sponsored agencies:  Federal Home Loan 
Mortgage Corporation--participation certificates and senior debt obligations; Farm Credit System--
consolidated system-wide bonds and notes; Federal Home Loan Banks--consolidated debt obligations; 
Federal National Mortgage Association--senior debt obligations and mortgage-backed securities (excluding 
stripped mortgage securities which are valued greater than par on the portion of unpaid principal); Student 
Loan Marketing Association--senior debt obligations (excluding securities that do not have a fixed par value 
and/or whose terms do not promise a fixed dollar amount at maturity or call date) and letter of credit backed 
issues; Financing Corporation--debt obligations; and Resolution Funding Corporation--debt obligations; 
 
  (d) Bank time deposits evidenced by certificates of deposit and bankers acceptances 
issued by an Insured Bank, provided that such time deposits and bankers’ acceptances (1) do not exceed at 
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any one time in the aggregate five percent (5%) of the combined total of the capital, surplus and undivided 
profits of such Insured Bank, or (2) are secured by obligations described in paragraphs (a), (b), (c) and (h) 
of this definition which obligations at all times have a market value (exclusive of accrued interest) at least 
equal to 102% of such time deposits so secured; 
 
  (e) Obligations, other than specified private activity bonds (as defined in Section 
57(a)(5)(C) of the Internal Revenue Code, as amended (the “Tax Code”)), the interest on which is excluded 
from gross income of the recipient for federal income tax purposes and any other instrument which does 
not constitute “investment property” under Section 148 of the Tax Code (excluding securities that do not 
have a fixed par value and/or whose terms do not promise a fixed dollar amount at maturity or call date), 
as amended from time to time, which is rated in the highest major Rating Category by S&P and Fitch (if 
such rating agency is then rating the Bonds); 
 
  (f) Money market instruments and other securities of commercial banks, broker-
dealers or recognized financial institutions, which securities or instruments are rated in the highest Rating 
Category by S&P and Fitch, (if such rating agency is then rating the Bonds), or which securities are 
guaranteed by a person or entity whose long-term debt obligations are rated in the highest Rating Category 
by S&P and Fitch (if such rating agency is then rating the Bonds) including, without limitation, securities 
of, or other interests in, any open-end or closed-end management type investment company or investment 
trust registered under the provisions or 15 U.S.C. Sections 80(a)-1 et. seq., which invest only in, or whose 
securities are secured only by, obligations of the type set forth in paragraphs (a), (b), (c) and (h) of this 
definition; 
 
  (g) Stripped Securities:  (1) U.S. Treasury STRIPS and (2) REFCORP STRIPS 
(stripped by Federal Reserve Bank of New York); 
 
  (h) Repurchase agreements involving the purchase and sale of, and guaranteed 
investment contracts, the par value of which is collateralized by a perfected first pledge of, or security 
interest in, or the payments of which are unconditionally guaranteed by, securities described in parts (a), 
(b), (c) and (h) of this definition, which collateral is held by the City, or for the benefit of the City, by a 
party other than the provider of the guaranteed investment contract or repurchase agreement, with a 
collateralized value of at least 102% of the par value of such repurchase agreement or guaranteed investment 
contract or 102% of the market value thereof, valued at intervals of no less than monthly and which 
collateral is not subject to any other pledge or security interest; and 
 
  (i) Such other investments as are now or may be hereafter authorized as legal 
investments for the City by the legislature of the State under Section 6-10-10 NMSA 1978, or a similar 
statutory provision applicable to the City, provided that such investment is rated, at the time of purchase, 
“A” or better by Fitch and “A” or better by S&P (if such rating agency is then rating the Bonds). 
 
 “Pledged Gross Receipts Tax Revenues” means, collectively, (1) the State-Shared Gross Receipts 
Tax Revenues; (2) the One-Half Percent Municipal Gross Receipts Tax Revenues; (3) the Infrastructure 
Gross Receipts Tax Revenues; (4) the portion of the gross receipts tax distribution to the City made pursuant 
to Section 7-1-6.46 NMSA 1978, which represents the amount of State-Shared Gross Receipts Tax 
Revenues, One-Half Percent Municipal Gross Receipts Tax Revenues, and Infrastructure Gross Receipts 
Tax Revenues that would have been remitted to the City but for the deductions provided by Section 7-9-92 
and 7-9-93 NMSA 1978 and any similar distributions made to the City in lieu of State-Shared Gross 
Receipts Tax Revenues, One-Half Percent Municipal Gross Receipts Tax Revenues and Infrastructure 
Gross Receipts Tax Revenues pursuant to law; and (5) any other gross receipts tax revenues received by 
the City, whether from distribution by the State or pursuant to gross receipts taxes imposed by the City, and 
hereafter (i.e. after the adoption of this Ordinance) pledged to the payment of the Bonds by affirmative act 
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of the Governing Body. 
 
 “Pledged Revenues” means the Pledged Gross Receipts Tax Revenues. 
 
 “Preliminary Official Statement” and “Official Statement” means the disclosure documents utilized 
by the Purchaser in connection with the offer and sale of the Bonds to investors. 
 
 “Pricing Certificate” means the certificate setting forth the maturity dates, principal amounts, 
prices, redemption features and other final terms of the Bonds. 
 
 “Purchaser” means the Underwriters. 
 
 “Put Obligations” means any Obligations which have put or similar features requiring the City to 
purchase such Obligations upon notice from the owners thereof. 
 
 “Qualified Counterparty” means, with respect to a Qualified Exchange Agreement, any party 
whose senior long term debt obligations, or whose obligations under a Qualified Exchange Agreement are 
guaranteed by a party whose senior long term debt obligations, are rated (at the time of execution of the 
Qualified Exchange Agreement) in one of the top two Rating Categories by Fitch and S&P. 
 
 “Qualified Exchange Agreement” means any financial arrangement between the City and a 
Qualified Counterparty which satisfies the requirements of the Exchange Act at the time the agreement is 
entered into. 
 
 “Rating Category” means a generic securities rating category, without regard, in the case of a long-
term rating category, to any refinement or gradation of such long-term rating category by a numerical 
modifier or otherwise. 
 
 “Refunded Bonds” means the Refunded Series 2010B Bonds and the Refunded Series 2012A 
Bonds. 
 “Refunded Series 2010B Bonds” means the Series 2010B Bonds maturing on and after June 1, 
2022. 
 “Refunded Series 2012A Bonds” means the Series 2010A Bonds maturing on and after June 1, 
2022. 
  “Refunding Account” means the “City of Santa Fe, New Mexico Senior Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2021, Refunding Project Account” established in Section 17 hereof and 
to be maintained by the City. 
 “Refunding Project” means (1) refunding, discharging and paying the Refunded Series 2010B 
Bonds, including interest accrued to the date on which the Refunded Series 2010B Bonds are refunded, (2) 
refunding, discharging and paying the Refunded Series 2012A Bonds, including interest accrued to the date 
on which the Refunded Series 2012A Bonds are refunded, and (3) paying the Costs of Issuance allocable 
to the Refunding Project. 
 
 “Registrar” means BOKF, N.A., as registrar and transfer agent for the Bonds, and any successor. 
 
 “Regular Record Date” means the 15th day of the calendar month (whether or not a business day) 
preceding each regularly scheduled interest payment date on the Bonds. 
 
 “Related Documents” means the Pricing Certificate, the Bond Purchase Agreement, the Continuing 
Disclosure Undertaking, the Preliminary Official Statement, the Official Statement, and any other document 
or agreement containing an obligation of the City as may be required in connection with the issuance of the 
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Bonds. 
 
 “S&P” means S&P Global, its successors and their assigns, and, if such entity is dissolved or 
liquidated or no longer performs the functions of a securities rating agency, any other nationally recognized 
securities rating agency designated by the City. 
 
 “Sale Price” means the amount paid by the Purchaser for its purchase of the Bonds, set forth in the 
Pricing Certificate and the Bond Purchase Agreement. 
 
 “Series 2021 Bond Fund” means the “City of Santa Fe Subordinate Lien Gross Receipts Tax 
Refunding Revenue Bonds, Series 2021, Bond Fund,” established in Section 17 of the Bond Ordinance. 
 
 “Series Date” means the date of issuance and delivery of the Bonds to the Purchaser. 
 
 “Special Record Date” means a special date fixed to determine the names and addresses of 
registered owners of the Bonds for purposes of paying interest on a special interest payment date for the 
payment of defaulted interest thereon, all as further provided in Section 5B of the Ordinance. 
 
 “State-Shared Gross Receipts Tax Revenues” means the revenues distributed to the City monthly 
by the New Mexico Department of Taxation and Revenue pursuant to Sections 7-1-6 and 7-1-6.4 NMSA 
1978, at the rate authorized (currently 1.225% of the gross receipts of persons doing business within the 
City) from the proceeds of a state-wide gross receipts tax imposed pursuant to Chapter 7, Article 9, NMSA 
1978. 
 
 “State-Shared Gross Receipts Tax Revenue Fund” means the “City of Santa Fe, New Mexico State-
Shared Gross Receipts Tax Revenue Fund” maintained by the City and continued in Section 17 of the 
Ordinance, into which the City shall deposit the State-Shared Gross Receipts Tax Revenues. 
 

“Superior Lien Gross Receipts Tax Obligations”, “Superior Tax Obligations” or “Superior 
Obligations” means the Series 2013A Bonds, the Series 2014 Bonds, the Series 2016A Bonds, and the 
Series 2016B Bonds, the Series 2018A Bonds and any other Obligations hereafter issued or incurred 
payable from the Pledged Gross Receipts Tax Revenues and issued with a lien on the Pledged Gross 
Receipts Tax Revenues superior to the lien thereon of the Bonds. 

 
 “Underwriters” means _____________________, as senior manager, and 
______________________, as co-manager, the original purchasers of the Bonds, and their successors and 
assigns. 
 
  “Variable Exchange Rate” means a Variable Interest Rate payable by the City or a Qualified 
Counterparty pursuant to a Qualified Exchange Agreement. 
 
 “Variable Interest Rate” means an interest rate which varies or fluctuates from time to time. 
 
 Any provision of the Ordinance regarding a Qualified Counterparty shall be deemed to be of no 
effect if no Qualified Exchange Agreement is in effect or if a Qualified Counterparty is in default in its 
obligations under a Qualified Exchange Agreement and no amount is due and owing under a Qualified 
Exchange Agreement. 
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APPENDIX D 
 

FORM OF CONTINUING DISCLOSURE UNDERTAKING 

Section 1. Recitals.  This Continuing Disclosure Undertaking (this “Undertaking”) is 
executed and delivered by the City of Santa Fe, New Mexico (the “City”) in connection with the issuance 
by the City of $_______ City of Santa Fe, New Mexico Subordinate Lien Gross Receipts Tax Refunding 
Revenue Bonds, Series 2021(the “Bonds”).  The Bonds are being issued pursuant to the Ordinance No. 
2021-__ adopted by the City on July 28, 2021 (the “Ordinance”).  In order to allow the Underwriters of the 
Bonds to comply with the Rule (defined below), the City is required to make certain continuing disclosure 
undertakings for the benefit of owners (including beneficial owners) of the Bonds (the “Owners”).  This 
Undertaking is intended to satisfy the requirements of the Rule. 

Section 2. Definitions. 

(a) “Annual Financial Information” means the financial information (which will be 
based on financial statements prepared in accordance with generally accepted accounting principles, as in 
effect from time to time (“GAAP”), for governmental units as prescribed by the Governmental Accounting 
Standards Board (“GASB”) or operating date with respect to the City) delivered at least annually pursuant 
to Sections 3(a) and 3(b), consisting of information of the type included in the following headings of the 
Official Statement entitled: “INFORMATION CONCERNING GROSS RECEIPTS TAXES AND 
REVENUES – Historical Pledged Gross Receipts Tax Revenues and Coverages –Combined Pledged Gross 
Receipts Tax Revenues Report.”  Annual Financial Information may, but is not required to, include Audited 
Financial Statements.   

(b) “Audited Financial Statements” means the City’s annual financial statements, 
prepared in accordance with GAAP for governmental units as prescribed from time to time by GASB, 
which financial statements have been audited by such auditor as may then be required or permitted by the 
laws of the State. 

(c) “EMMA” means the MSRB’s Electronic Municipal Market Access system located 
on its website at emma.msrb.org. 

(d) “Event Information” means the information delivered pursuant to Section 3(d). 

(e) “MSRB” means the Municipal Securities Rulemaking Board.  The current address 
of the MSRB is 1900 Duke Street, Suite 600, Alexandria, Virginia 22314, telephone (703) 797-6600, fax 
(703) 797-6708. 

(f) “Official Statement” means the Official Statement delivered in connection with 
the original issue and sale of the Bonds. 

(g) “Report Date” means April 1 of each year, beginning in 2022. 

(h) “Rule” means Rule 15c2-12 promulgated by the SEC under the Securities 
Exchange Act of 1934, as amended (17 C.F.R. Part 240, § 240.15c2-12), as the same may be amended from 
time to time. 

(i) “SEC” means the United States Securities and Exchange Commission. 

(j) “State” means the State of New Mexico. 
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Section 3.  Provision of Annual Information and Reporting of Event Information. 

(a) The City, or its designated agent, will provide the Annual Financial Information 
for the preceding fiscal year to EMMA on or before each Report Date while the Bonds are outstanding. 

(b) If Audited Financial Statements are not provided as a part of the Annual Financial 
Information, the City, or its designated agent, will provide unaudited financial statements as part of the 
Annual Financial Information.  In such cases, Audited Financial Statements will be provided to EMMA 
when and if available. 

(c) The City, or its designated agent, may provide Annual Financial Information by 
specific reference to other documents, including information reports and official statements relating to other 
debt issues of the City, which have been submitted to EMMA or filed with the SEC; provided, however, 
that if the document so referenced is a “final official statement” within the meaning of the Rule, such final 
official statement must also be available from the MSRB. 

(d) The City, or its designated agent, will provide, to EMMA, notice of any of the 
following events with respect to the Bonds in a timely manner not in excess of ten (10) business days after 
the occurrence of the event: 

(i) principal and interest payment delinquencies; 

(ii) non-payment related defaults, if material; 

(iii) unscheduled draws on debt service reserves reflecting financial 
difficulties; 

(iv) unscheduled draws on credit enhancements reflecting financial 
difficulties; 

(v) substitution of credit or liquidity providers, or their failure to perform; 

(vi) adverse tax opinions, the issuance by the Internal Revenue Service of 
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other 
material notices or determinations with respect to the tax status of the security, or other material events 
affecting the tax status of the security;   

(vii) modifications to rights of security holders, if material; 

(viii) bond calls, if material, and tender offers; 

(ix) defeasances; 

(x) release, substitution or sale of property securing repayment of the 
securities, if material;  

(xi) rating changes;  

(xii) bankruptcy, insolvency, receivership or a similar event with respect to the 
City or an obligated person;  
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(xiii) the consummation of a merger, consolidation, or acquisition involving an 
obligated person or the sale of all or substantially all of the assets of the obligated person, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to its terms, if 
material;  

(xiv) appointment of a successor or additional trustee, or a change of name of a 
trustee, if material;  

(xv) the incurrence of a financial obligation of the obligated person, if material, 
or agreement to covenants, events of default, remedies, priority rights, or other similar terms of a financial 
obligation of the obligated person, any of which affect security holders, if material; and 

(xvi) a default, event of acceleration, termination event, modification of terms, 
or other similar events under the terms of a financial obligation of the obligated person, any of which reflect 
financial difficulties. 

(e) The City, or its designated agent, will provide to EMMA notice in a timely manner 
of the City’s failure to timely provide the Annual Financial Information as specified in Sections 3(a) and 
3(b) herein. 

Section 4. Method of Transmission.  Unless otherwise required by law and subject to 
technical and economic feasibility, the City, or its designated agent, will employ such methods of electronic 
or physical information transmission as are requested or recommended from time to time by EMMA, the 
MSRB and the SEC. 

Section 5. Enforcement.  The obligations of the City under this Undertaking are for the 
benefit of the Owners.  Each Owner is authorized to take action to seek specific performance by court order 
to compel the City to comply with its obligations under this Undertaking, which action will be the exclusive 
remedy available to it or any other Owner.  The City’s breach of its obligations under this Undertaking will 
not constitute an event of default under the Ordinance and none of the rights and remedies provided by the 
Ordinance will be available to the Owners with respect to such a breach. 

Section 6. Term.  The City’s obligations under this Undertaking will be in effect from and 
after the issuance and delivery of the Bonds and will extend to the earliest of (i) the date all principal and 
interest on the Bonds have been paid or legally defeased pursuant to the terms of the Ordinance; (ii) the 
date on which the City is no longer an “obligated person” with respect to the Bonds within the meaning of 
the Rule; or (iii) the date on which those portions of the Rule which require this Undertaking are determined 
to be invalid or unenforceable by a court of competent jurisdiction in a non-appealable action, have been 
repealed retroactively or otherwise do not apply to the Bonds. 

Section 7. Amendments.  The City may amend this Undertaking from time to time, without 
the consent of any Owner upon the City’s receipt of an opinion of independent counsel experienced in 
federal securities laws to the effect that such amendment: 

(a) is made in connection with a change in circumstances that arises from a change in 
legal requirements, a change in law, a change in the identity, nature or status of the City or a change in the 
availability or character of financial information for the City; 
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(b) this Undertaking, as amended, would have complied with the Rule at the time of 
the initial issue and sale of the Bonds, after taking into account any amendments or interpretations of the 
Rule, as well as any changes in circumstances; and 

(c) the amendment does not materially impair the interests of the Owners. 

Any Annual Financial Information containing amended operating data or financial information will 
explain, in narrative form, the reasons for the amendment and the impact of the change in the type of 
operating data or financial information being provided.  If an amendment changes the accounting principles 
to be followed in preparing financial statements, the Annual Financial Information and Audited Financial 
Statements for the year in which the change is made will present a comparison between the financial 
statements or information prepared on the basis of the new accounting principles and those prepared on the 
basis of the former accounting principles.   

Section 8. Beneficiaries.  This Undertaking binds and inures to the sole benefit of the City 
and the Owners, and creates no rights in any other person or entity. 

Section 9. Special Funds.  This Undertaking is subject to the availability of necessary funds 
from annual Pledged Revenues (as defined by the Ordinance). 

Section 10. Governing Law.  This Undertaking is governed by and is to be construed in 
accordance with the law of the State. 

Date:  _______________, 2021 

CITY OF SANTA FE, NEW MEXICO 
 
 
 
By:  _____________________________ 

Alan Webber, Mayor 
 

 



Santa Fe, New Mexico
Refund Series 2010B and 2012A
Preliminary / Subject to Change

Year
Refunded 

Debt Service
New Refunding 
Debt Service Savings

2022 3,533,425$                    3,530,333$                     $                           3,092 
2023 3,529,825                       3,190,250                                                 339,575 
2024 3,531,875                       3,197,250                                                 334,625 
2025 3,101,925                       2,767,250                                                 334,675 
2026 3,101,850                       2,766,750                                                 335,100 

16,798,900$                  15,451,833$                  1,347,067$                   

Refunded Series:
Refunded Principal $ 14,745,000

Average Rate of Refunded Bonds 4.64%

True Interest Cost (TIC) on Refunding Bonds  0.92%

$ 1,296,270

REFUNDING ANALYSIS

Net Present Value Savings

Percentage Savings of Refunded Bonds =  8.791%



Santa Fe, New Mexico
Refund Series 2010B and 2012A
Preliminary / Subject to Change

Series 2010B
Date Par Amount Rate Call Date

6/1/2022 890,000$                5.000% 6/1/2020
6/1/2023 935,000                  5.000% 6/1/2020
6/1/2024 980,000                  4.000% 6/1/2020
6/1/2025 590,000                  4.000% 6/1/2020
6/1/2026 615,000                  4.000% 6/1/2020

4,010,000$           

Series 2012A
Date Par Amount Rate Call Date

6/1/2022 470,000$                3.000% 6/1/2021
6/1/2022 1,500,000               4.000% 6/1/2021
6/1/2023 540,000                  3.000% 6/1/2021
6/1/2023 1,500,000               5.000% 6/1/2021
6/1/2024 50,000                    3.000% 6/1/2021
6/1/2024 2,085,000               5.000% 6/1/2021
6/1/2025 30,000                    3.250% 6/1/2021
6/1/2025 2,210,000               5.000% 6/1/2021
6/1/2026 350,000                  3.500% 6/1/2021
6/1/2026 2,000,000               5.000% 6/1/2021

10,735,000$         

SUMMARY OF REFUNDED BONDS



ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

a) CONSIDERATION OF BILL NO 2021-15. (Mayor Webber) 
An Ordinance Authorizing the Issuance and Sale of the City of Santa Fe, New Mexico 
Subordinate Lien Gross Receipts Tax Refunding Revenue Bonds, Series 2021 in an 
Aggregate Principal Amount not to Exceed $14,745,000 for the Purpose of (1) Refunding, 
Discharging and Paying the City of Santa Fe, New Mexico Subordinate Lien Gross 
Receipts Tax Refunding Revenue Bonds, Series 2010B and Maturing On and After June 
1, 2022; (2) Refunding, Discharging and Paying the City of Santa Fe, New Mexico Gross 
Receipts Tax Improvement and Refunding Revenue Bonds, Series 2012A and Maturing 
On and After June 1, 2022; and (3) Paying Costs of Issuance of the Series 2021 Bonds; 
Calling for the Redemption of the Outstanding Series 2010B Bonds and Series 2012A 
Bonds; Providing that the Bonds Will be Payable and Collectible from Certain Gross 
Receipts Tax Revenues Distributed to the City; Approving the Selection of an Underwriter 
and Forms of a Preliminary Official Statement and a Paying Agent Registrar and 
Depositary Agent Agreement; Delegating Authority to the Mayor or, in the Mayor’s 
Absence, the City Manager or Finance Director, to Approve the Final Principal Amount, 
Interest Rates and Other Details of the Bonds Within the Parameters Set Forth in this 
Authorizing Ordinance, and to Execute and Deliver a Bond Purchase Agreement for the 
Sale of the Bonds to the Underwriter; Proving for the Collection of Certain Gross Receipts 
Tax Revenues; Approving Certain Other Agreements and Documents in Connection with 
the Bonds; Ratifying Action Previously Taken in Connection with the Bonds; Repealing all 
Ordinances in Conflict Herewith; and Related Matters.  (Mayor Webber) (Brad Fluetsch, 
Planning and Investment Officer: bjfleutsch@santafenm.gov, 955-6885)

Committee Review:
Introduced: 06/30/21
Governing Body (request to publish): 07/14/21
Finance Committee: 07/19/21
Public Works and Utilities Committee: 07/26/21
Governing Body (public hearing): 08/11/21

FINANCE COMMITTEE ACTION:    
Approved on Consent
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X
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ANY PROPRIETOR/PARTNER/EXECUTIVE
OFFICER/MEMBER EXCLUDED?

INSR ADDL SUBR
LTR INSD WVD

PRODUCER CONTACT
NAME:

FAXPHONE
(A/C, No):(A/C, No, Ext):

E-MAIL
ADDRESS:

INSURER A :

INSURED INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

POLICY NUMBER POLICY EFF POLICY EXPTYPE OF INSURANCE LIMITS(MM/DD/YYYY) (MM/DD/YYYY)

AUTOMOBILE LIABILITY

UMBRELLA LIAB

EXCESS LIAB

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

AUTHORIZED REPRESENTATIVE

EACH OCCURRENCE $
DAMAGE TO RENTEDCLAIMS-MADE OCCUR $PREMISES (Ea occurrence)

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
PRO-POLICY LOC PRODUCTS - COMP/OP AGGJECT 

OTHER: $
COMBINED SINGLE LIMIT

$(Ea accident)

ANY AUTO BODILY INJURY (Per person) $
OWNED SCHEDULED

BODILY INJURY (Per accident) $AUTOS ONLY AUTOS
HIRED NON-OWNED PROPERTY DAMAGE

$AUTOS ONLY AUTOS ONLY (Per accident)

$

OCCUR EACH OCCURRENCE
CLAIMS-MADE AGGREGATE $

DED RETENTION $
PER OTH-
STATUTE ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE $
If yes, describe under

E.L. DISEASE - POLICY LIMITDESCRIPTION OF OPERATIONS below

INSURER(S) AFFORDING COVERAGE NAIC #

COMMERCIAL GENERAL LIABILITY

Y / N
N / A

(Mandatory in NH)

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE    EXPIRATION    DATE    THEREOF,    NOTICE   WILL   BE   DELIVERED   IN
ACCORDANCE WITH THE POLICY PROVISIONS.

THIS  IS  TO  CERTIFY  THAT  THE  POLICIES  OF  INSURANCE  LISTED  BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.    NOTWITHSTANDING  ANY  REQUIREMENT,  TERM  OR  CONDITION  OF  ANY  CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE  MAY  BE  ISSUED  OR  MAY  PERTAIN,  THE  INSURANCE  AFFORDED  BY  THE  POLICIES  DESCRIBED  HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

THIS  CERTIFICATE  IS  ISSUED  AS  A  MATTER  OF  INFORMATION  ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE  DOES  NOT  AFFIRMATIVELY  OR  NEGATIVELY  AMEND,  EXTEND  OR  ALTER  THE  COVERAGE  AFFORDED  BY THE POLICIES
BELOW.    THIS  CERTIFICATE  OF  INSURANCE  DOES  NOT  CONSTITUTE  A  CONTRACT  BETWEEN  THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT:    If  the  certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If  SUBROGATION  IS  WAIVED,  subject  to  the  terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

CERTIFICATE HOLDER CANCELLATION

© 1988-2015 ACORD CORPORATION.  All rights reserved.ACORD 25 (2016/03)

CERTIFICATE OF LIABILITY INSURANCE DATE (MM/DD/YYYY)

$

$

$

$

$

The ACORD name and logo are registered marks of ACORD

7/2/2021

(505) 247-0444

40282

Country Club Apartments LP
Santa Fe Civic Housing Authority
664 Alta Vista St
Santa Fe, NM 87505

A 1,000,000

680-4R86896A-20-22 11/1/2020 11/1/2021 300,000
Excluded
1,000,000
2,000,000
2,000,000

1,000,000A
680-4R86896A-20-22 11/1/2020 11/1/2021

.

.

.

.

.

.

.
SEE ATTACHED ACORD 101

City of Santa Fe
PO Box 909
Santa Fe, NM 87504-0909

COUNCLU-01 BSTIERWALT

Berger Briggs Insurance & Risk Solutions, Inc. An ISU Network Member
4333 Pan American Fwy NE, Suite A
Albuquerque, NM 87107

Barbara Stierwalt

bstierwalt@bbirs.com

Travelers Casualty Insurance Company of Americ

X
X

X X



FORM NUMBER:

EFFECTIVE DATE:

The ACORD name and logo are registered marks of ACORD

ADDITIONAL REMARKS

ADDITIONAL REMARKS SCHEDULE

FORM TITLE:

Page           of

THIS ADDITIONAL REMARKS FORM IS A SCHEDULE TO ACORD FORM,

ACORD 101 (2008/01)

AGENCY CUSTOMER ID:
LOC #:

AGENCY NAMED INSURED

POLICY NUMBER

CARRIER NAIC CODE

© 2008 ACORD CORPORATION.  All rights reserved.

Berger Briggs Insurance & Risk Solutions, Inc. An ISU Network Member

COUNCLU-01

SEE PAGE 1

1

SEE PAGE 1

ACORD 25 Certificate of Liability Insurance

1

SEE P 1

Country Club Apartments LP
Santa Fe Civic Housing Authority
664 Alta Vista St
Santa Fe, NM 87505

SEE PAGE 1

BSTIERWALT

1

Description of Operations/Locations/Vehicles:
The policy includes an additional insured and/or waiver of subrogation endorsement (or provision) that provides additional insured 
and/or waiver of subrogation status to the certificate holder only when there is a written contract between the named insured and the 
certificate holder that requires such status.  See forms attached.
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CATANACH, ROBERTA L.

From: LUJAN, BARBARA J.
Sent: Wednesday, July 7, 2021 11:46 AM
To: CATANACH, ROBERTA L.
Cc: LOVATO, MELANIE Y.
Subject: RE: WC

Hi: 
We are in the process of finalizing a RFP and have an extension for ninety days so it is ok to use the current one until the 
new one is sent. 
Barbara 
690-2854 
 

From: CATANACH, ROBERTA L. <rlcatanach@santafenm.gov>  
Sent: Wednesday, July 7, 2021 10:21 AM 
To: LUJAN, BARBARA J. <bjlujan@santafenm.gov> 
Subject: WC 
 
Barbara, 
 
You sent me this policy for SF Civic Housing Authority, but I just realized that it has expired.  Can you please send me a 
current Certificate. 
 
Thank you 
 
Roberta Catanach 
Office of Affordable Housing 
500 Market Street, Ste 200 
(505) 955-6421 
 

From: LUJAN, BARBARA J. <bjlujan@santafenm.gov>  
Sent: Wednesday, June 23, 2021 3:36 PM 
To: CATANACH, ROBERTA L. <rlcatanach@santafenm.gov> 
Subject: FW:  
 
Hi, 
Here you go. 
 
Barbara 
690-2854 
 

From: WILLIAMS, BRIAN G. <bgwilliams@santafenm.gov>  
Sent: Wednesday, June 23, 2021 3:17 PM 
To: LUJAN, BARBARA J. <bjlujan@santafenm.gov> 
Subject:  
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Brian Williams 
Director  
City of Santa Fe Emergency Management and Safety 
bgwilliams@santafenm.gov 
C: 505-469-1484 
 



REQUEST FOR WAIVER OF INSURANCE  

Date:___06/25/2021_____________Division/department:__Office of Affordable Housing___ 

Project manager:_Alexandra Ladd_________Phone:__303-9868__________ 

Requested for:  Waiver of Professional Liability coverage 

General liability                Auto liability                  Professional liability             

      Workers compensation  (Mandatory unless sole proprietor)                 Other insurance 

Scope of services:_Provide rehabilitation services for a minimum of 20 owner-occupied homes for 
households with incomes below 80% AMI.  Maximum assistance per household is $14,000 

Why the request for waiver:__This is a repair program, therefore they cannot purchase 
Professional Liability Coverage 

Division evaluation of risk:  

What is the term and annual dollar amount of the contract:  _1 Year term - $90,000_ 

Is our standard contract being used:           Yes     No 

Was the contractor asked if they carry insurance:           Yes    No 

Is there construction/demolition:             Yes    No 

Is there potential for bodily injury or property damage: Yes No

Are crowds or children likely to be involved:           Yes     No 

Will the contractor be working on site in the City:          Yes     No 

Is the contractor a professional (licensed, certified):          Yes     No 

Will the City rely on information to make future decisions:         Yes     No 

Could poor, non-performance or the product cause loss: Yes     No 

Office of Risk Management recommendation:             Yes     No 

_______________________________________ 

  Insurance Waiver Approved     Insurance Waiver Not Approved 

________________________________________   _________________________ 
Jarel LaPan Hill, City Manager      Date 
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ANY PROPRIETOR/PARTNER/EXECUTIVE
OFFICER/MEMBER EXCLUDED?

INSR ADDL SUBR
LTR INSD WVD

PRODUCER CONTACT
NAME:

FAXPHONE
(A/C, No):(A/C, No, Ext):

E-MAIL
ADDRESS:

INSURER A :

INSURED INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

POLICY NUMBER POLICY EFF POLICY EXPTYPE OF INSURANCE LIMITS(MM/DD/YYYY) (MM/DD/YYYY)

AUTOMOBILE LIABILITY

UMBRELLA LIAB

EXCESS LIAB

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

AUTHORIZED REPRESENTATIVE

EACH OCCURRENCE $
DAMAGE TO RENTEDCLAIMS-MADE OCCUR $PREMISES (Ea occurrence)

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
PRO-POLICY LOC PRODUCTS - COMP/OP AGGJECT 

OTHER: $
COMBINED SINGLE LIMIT

$(Ea accident)

ANY AUTO BODILY INJURY (Per person) $
OWNED SCHEDULED

BODILY INJURY (Per accident) $AUTOS ONLY AUTOS
HIRED NON-OWNED PROPERTY DAMAGE

$AUTOS ONLY AUTOS ONLY (Per accident)

$

OCCUR EACH OCCURRENCE
CLAIMS-MADE AGGREGATE $

DED RETENTION $
PER OTH-
STATUTE ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE $
If yes, describe under

E.L. DISEASE - POLICY LIMITDESCRIPTION OF OPERATIONS below

INSURER(S) AFFORDING COVERAGE NAIC #

COMMERCIAL GENERAL LIABILITY

Y / N
N / A

(Mandatory in NH)

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE    EXPIRATION    DATE    THEREOF,    NOTICE   WILL   BE   DELIVERED   IN
ACCORDANCE WITH THE POLICY PROVISIONS.

THIS  IS  TO  CERTIFY  THAT  THE  POLICIES  OF  INSURANCE  LISTED  BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.    NOTWITHSTANDING  ANY  REQUIREMENT,  TERM  OR  CONDITION  OF  ANY  CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE  MAY  BE  ISSUED  OR  MAY  PERTAIN,  THE  INSURANCE  AFFORDED  BY  THE  POLICIES  DESCRIBED  HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

THIS  CERTIFICATE  IS  ISSUED  AS  A  MATTER  OF  INFORMATION  ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE  DOES  NOT  AFFIRMATIVELY  OR  NEGATIVELY  AMEND,  EXTEND  OR  ALTER  THE  COVERAGE  AFFORDED  BY THE POLICIES
BELOW.    THIS  CERTIFICATE  OF  INSURANCE  DOES  NOT  CONSTITUTE  A  CONTRACT  BETWEEN  THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT:    If  the  certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If  SUBROGATION  IS  WAIVED,  subject  to  the  terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

CERTIFICATE HOLDER CANCELLATION

© 1988-2015 ACORD CORPORATION.  All rights reserved.ACORD 25 (2016/03)

CERTIFICATE OF LIABILITY INSURANCE DATE (MM/DD/YYYY)

$

$

$

$

$

The ACORD name and logo are registered marks of ACORD

7/2/2021

(505) 247-0444

40282

Country Club Apartments LP
Santa Fe Civic Housing Authority
664 Alta Vista St
Santa Fe, NM 87505

A 1,000,000

680-4R86896A-20-22 11/1/2020 11/1/2021 300,000
Excluded
1,000,000
2,000,000
2,000,000

1,000,000A
680-4R86896A-20-22 11/1/2020 11/1/2021

.

.

.

.

.

.

.
SEE ATTACHED ACORD 101

City of Santa Fe
PO Box 909
Santa Fe, NM 87504-0909

COUNCLU-01 BSTIERWALT

Berger Briggs Insurance & Risk Solutions, Inc. An ISU Network Member
4333 Pan American Fwy NE, Suite A
Albuquerque, NM 87107

Barbara Stierwalt

bstierwalt@bbirs.com

Travelers Casualty Insurance Company of Americ

X
X

X X



FORM NUMBER:

EFFECTIVE DATE:

The ACORD name and logo are registered marks of ACORD

ADDITIONAL REMARKS

ADDITIONAL REMARKS SCHEDULE

FORM TITLE:

Page           of

THIS ADDITIONAL REMARKS FORM IS A SCHEDULE TO ACORD FORM,

ACORD 101 (2008/01)

AGENCY CUSTOMER ID:
LOC #:

AGENCY NAMED INSURED

POLICY NUMBER

CARRIER NAIC CODE

© 2008 ACORD CORPORATION.  All rights reserved.

Berger Briggs Insurance & Risk Solutions, Inc. An ISU Network Member

COUNCLU-01

SEE PAGE 1

1

SEE PAGE 1

ACORD 25 Certificate of Liability Insurance

1

SEE P 1

Country Club Apartments LP
Santa Fe Civic Housing Authority
664 Alta Vista St
Santa Fe, NM 87505

SEE PAGE 1

BSTIERWALT

1

Description of Operations/Locations/Vehicles:
The policy includes an additional insured and/or waiver of subrogation endorsement (or provision) that provides additional insured 
and/or waiver of subrogation status to the certificate holder only when there is a written contract between the named insured and the 
certificate holder that requires such status.  See forms attached.
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CATANACH, ROBERTA L.

From: LUJAN, BARBARA J.
Sent: Wednesday, July 7, 2021 11:46 AM
To: CATANACH, ROBERTA L.
Cc: LOVATO, MELANIE Y.
Subject: RE: WC

Hi: 
We are in the process of finalizing a RFP and have an extension for ninety days so it is ok to use the current one until the 
new one is sent. 
Barbara 
690-2854 
 

From: CATANACH, ROBERTA L. <rlcatanach@santafenm.gov>  
Sent: Wednesday, July 7, 2021 10:21 AM 
To: LUJAN, BARBARA J. <bjlujan@santafenm.gov> 
Subject: WC 
 
Barbara, 
 
You sent me this policy for SF Civic Housing Authority, but I just realized that it has expired.  Can you please send me a 
current Certificate. 
 
Thank you 
 
Roberta Catanach 
Office of Affordable Housing 
500 Market Street, Ste 200 
(505) 955-6421 
 

From: LUJAN, BARBARA J. <bjlujan@santafenm.gov>  
Sent: Wednesday, June 23, 2021 3:36 PM 
To: CATANACH, ROBERTA L. <rlcatanach@santafenm.gov> 
Subject: FW:  
 
Hi, 
Here you go. 
 
Barbara 
690-2854 
 

From: WILLIAMS, BRIAN G. <bgwilliams@santafenm.gov>  
Sent: Wednesday, June 23, 2021 3:17 PM 
To: LUJAN, BARBARA J. <bjlujan@santafenm.gov> 
Subject:  
 
 
 



2

Brian Williams 
Director  
City of Santa Fe Emergency Management and Safety 
bgwilliams@santafenm.gov 
C: 505-469-1484 
 



REQUEST FOR WAIVER OF INSURANCE  

Date:___06/25/2021_____________Division/department:__Office of Affordable Housing___ 

Project manager:_Alexandra Ladd_________Phone:__303-9868__________ 

Requested for:  Waiver of Professional Liability coverage 

General liability                Auto liability                  Professional liability             

      Workers compensation  (Mandatory unless sole proprietor)                 Other insurance 

Scope of services:_Provide rehabilitation services for a minimum of 20 owner-occupied homes for 
households with incomes below 80% AMI.  Maximum assistance per household is $14,000 

Why the request for waiver:__This is a repair program, therefore they cannot purchase 
Professional Liability Coverage 

Division evaluation of risk:  

What is the term and annual dollar amount of the contract:  _1 Year term - $90,000_ 

Is our standard contract being used:           Yes     No 

Was the contractor asked if they carry insurance:           Yes    No 

Is there construction/demolition:             Yes    No 

Is there potential for bodily injury or property damage: Yes No

Are crowds or children likely to be involved:           Yes     No 

Will the contractor be working on site in the City:          Yes     No 

Is the contractor a professional (licensed, certified):          Yes     No 

Will the City rely on information to make future decisions:         Yes     No 

Could poor, non-performance or the product cause loss: Yes     No 

Office of Risk Management recommendation:             Yes     No 

_______________________________________ 

  Insurance Waiver Approved     Insurance Waiver Not Approved 

________________________________________   _________________________ 
Jarel LaPan Hill, City Manager      Date 



ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

01/13/21

d)  Request for Approval of Amendment #1 to the Santa Fe Civic Housing Authority’s 
Country Club Apartments Rehabilitation Project to extend the term of performance 
through June 30, 2022. Alexandra Ladd, Director of Office of Affordable 
Housing: agladd@santafenm.gov, 505-303-9868).

COMMITTEE REVIEW:

Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

FINANCE COMMITTEE ACTION:    
Approved on Consent
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X

mailto:agladd@santafenm.gov
























































ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

01/13/21

e)  Request for Approval of contract amendment No. 1 to the New Mexico Coalition to 
End Homelessness – Early Intervention Project contract to extend the term of 
performance through June 30, 2022 and increase the amount of compensation by 
$250,000.00 for a total contract amount of $430,000.00. (Alexandra Ladd, Director of 
Office of Affordable Housing: agladd@santafenm.gov, 505-303-9868).

COMMITTEE REVIEW: 
Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

FINANCE COMMITTEE ACTION:    
Approved on Discussion
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X

mailto:agladd@santafenm.gov




















































ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

01/13/21

f) Request for Approval of Emergency Procurement of Consuelo’s Place/NMCEH 
Midtown Shelter in the amount of $965,000 to cover 12 months of operations through 
June 30, 2022. (Alexandra Ladd, Director of Office Of Affordable 
Housing: agladdd@santafenm.gov, 505-303-9868).

COMMITTEE REVIEW:
Finance Committee: 07/19/2021
Quality of Life Committee: 07/21/2021
Public Works and Utilities Committee: 07/26/2021
Governing Body: 07/28/2021

FINANCE COMMITTEE ACTION:    
Approved on Consent
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X

mailto:agladdd@santafenm.gov


City of Santa Fe New Mexico 
Memorandum 

 

 

DATE:   July 9, 2021 

 

TO:  Finance Committee  

 

VIA:  Alexis C. Lotero 

  Acting Finance Director 

 

FROM: Andy Hopkins 

  Acting Budget Officer 

   

 

 

ITEM AND ISSUE: 
 

Request for Approval of a Budget Amendment Resolution for the Quarter Ending June 30, 2021 

(Fourth Quarter). 

 

 

BACKGROUND AND SUMMARY:    
 

Attached is a Resolution listing increases/decreases to the FY 2020/21 operating and CIP budget.  

All of these amendments are included in this amendment Resolution because they result in a net 

increase or decrease to the various funds affected, and thus require approval by the New Mexico 

Department of Finance and Administration/Local Government Division (DFA/LGD) as part of the 

quarterly budget Resolution.  The schedule of detail supporting these increases/decreases is 

presented in five sections:  

A. Amendments to FY 2020/21 Budget That Have Previously Been Approved by City 

Council: these budget amendments have been previously approved by the Governing Body, 

and reflect amendments that exceed $60,000 and that result in a net increase or decrease to 

any funds (and do not represent re-appropriations of unspent budget amounts from the prior 

year); per City ordinance, such amendments require Governing Body approval.  They are 

included in this Resolution for the purpose of summarizing all quarterly budget 

amendments on a single resolution to provide to DFA/LGD for their review and approval.  

Presentation of these amendments on a single resolution in this way is much more efficient 

than the alternative of presenting a revised resolution to DFA/LGD for each and every 

individual budget amendment approved by City Council. 

B. Amendments to FY 2020/21 Budget That Have Not Previously Been Approved by City 

Council: these amendments were approved by and executed under the authority of the 

Finance Director (if the net budgetary change to any fund was under $5,000) or the City 

Manager (if the net budgetary change was between $5,000 and $60,000), as per City 

ordinance.  Also included are purely technical corrections and re-appropriations of unspent 

prior year budget amounts (including amounts over $60,000), which, per City ordinance, 

AJH
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are approved and entered based on the prior year’s City Council-approved budget authority, 

and subsequently submitted on a quarterly basis for City Council review and approval. 

C. Joint Operations (Buckman Direct Diversion & Santa Fe Solid Waste Management 

Agency) – Board-Approved Amendments to FY 2020/21 Budget: as the title of this section 

attests, these amendments reflect net changes to the Buckman Direct Diversion (BDD) and 

SF Solid Waste Management Agency (SFSWMA) joint operations budgets, approved and 

entered under the authority of the governing boards of those entities.  Like the amendments 

outlined above, these budgetary changes are included in this Resolution for the purpose of 

presenting all quarterly net budgetary fund changes to DFA/LGD for their approval as 

required. 

D. Summary of All Quarterly Amendments to FY 2020/21 Budget by Fund: this section 

summarizes the net changes to all City funds detailed in the previous three sections (A-C).  

As shown at the bottom of this section, these amendments result in a net increase to the 

City’s overall expenditure budget of $37,842,908 and a net increase to the overall revenue 

budget of $34,223,652.  The resulting net revenue increase of $3,619,256 (over and above 

additional expenditures) is supported by current revenues and/or available fund balances. 

E. Summary Schedule – Quarterly Budget Amendments Resolution (BAR) – LGBMS 

Reconciliation: as required by DFA/LGD, this section summarizes the City’s submittal of 

4th quarter budget amendments to DFA/LGD, expressed in both the City of Santa Fe fund 

structure and the DFA/LGD Local Government Budget Management System (LGBMS) 

fund structure. 

 

The Budget Office submits all amendments resulting in net budgetary fund changes on a quarterly 

basis for Finance Committee consideration and City Council approval, and subsequently submits 

said amendments to DFA/LGD after approval by the Governing Body. 

 

 

ACTION RECOMMENDED:     
 

Recommend these amendments to the Governing Body for approval.  After City Council approval, 

the Resolution will be forwarded to DFA/LGD for their approval as required. 

ATTACHMENTS: 

 

Resolution 

Resolution Detail by Fund 

Fiscal Impact Report 

 



  

10325.1 1 

CITY OF SANTA FE, NEW MEXICO 1 

RESOLUTION NO. 2021-__ 2 

INTRODUCED BY: 3 

 4 

Mayor Alan Webber 5 

 6 

 7 

 8 

 9 

A RESOLUTION 10 

REQUESTING APPROVAL OF FOURTH QUARTER BUDGET AMENDMENTS AND 11 

ASSOCIATED NEW MEXICO DEPARTMENT OF FINANCE AND 12 

ADMINISTRATION/LOCAL GOVERNMENT DIVISION (DFA/LGD) SCHEDULE FOR 13 

FISCAL YEAR 2020/2021. 14 

 15 

 WHEREAS, a Fourth Quarter Review of the Fiscal Year 2020/2021 Budget shows a need 16 

to address significant budget adjustment priorities. 17 

 NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BODY OF THE 18 

CITY OF SANTA FE that the Governing Body requests authorization for budget amendments as 19 

detailed on the attached Resolution Detail by Fund (see Attachment), hereby incorporated as part 20 

of this resolution. 21 

 BE IT FURTHER RESOLVED that the Governing Body respectfully requests 22 

authorization from the Local Government Division of the New Mexico Department of Finance and 23 

Administration to implement the Fourth Quarter Budget Amendments and associated DFA/LGD 24 

schedule be granted by the Local Government Division of the New Mexico Department of Finance 25 



  

10325.1 2 

and Administration. 1 

 PASSED, APPROVED, and ADOPTED the ___ day of _______, 2021.  2 

 3 

 4 

 5 

  ______________________________________ 6 

  ALAN WEBBER, MAYOR 7 

ATTEST: 8 

 9 

___________________________________ 10 

KRISTINE MIHELCIC, CITY CLERK 11 

APPROVED AS TO FORM: 12 

 13 

___________________________________ 14 

ERIN K. MCSHERRY, CITY ATTORNEY 15 

 16 

  ______________________________________ 17 

  LOCAL GOVERNMENT DIVISION 18 

  N.M. DEPARTMENT OF FINANCE  19 

   AND ADMINISTRATION 20 

 21 

 22 

 23 

 24 

Legislation/2021/Resolutions/Fourth Quarter Budget Adjustments FYE21 25 
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CITY OF SANTA FE 

4TH QUARTER FY 2020/21 

 

~ ~ ~ 

 

SUB-SECTION [A] 

AMENDMENTS TO FY 2020/21 BUDGET 
THAT HAVE PREVIOUSLY BEEN 
APPROVED BY CITY COUNCIL 

  



Expenditure Revenue Budgeted Net Fund
Fund Fund Title Amendment Description Increase (Decrease) Increase (Decrease) Increase (Decrease)

Council-Approved Capital Improvements Program (CIP) Budget Amendments:

232 Impact Fees Fund
Allocation of Roads Impact Fees to the Sandoval/Montezuma 
Intersection Improvements project [CC apvd. 4/14/21, #10-d] 750,000$                 -$                             (750,000)$                

315 CIP Resource Conservation
Appropriation of funding from various sources for the LED/Solar 
Streetlights Conversion project [CC apvd. 6/30/21, #11-b] 18,410,804              18,929,879              519,075                   

320 CIP Facilities

Appropriation of NM DFA Severance Tax Bond grant for the 
Southside Teen & Resource Center project [CC apvd. 4/14/21, 
#10-l] 3,870,900                3,870,900                -                               

320 CIP Facilities

Appropriation of NM DFA Severance Tax Bond grant to support 
the Municipal Court Roofing & Renovations project [CC apvd. 
4/14/21, #10-k] 360,063                   360,063                   -                               

330 CIP Streets & Roadways
Allocation of Roads Impact Fees to the Sandoval/Montezuma 
Intersection Improvements project [CC apvd. 4/14/21, #10-d] 750,000                   750,000                   -                               

335 CIP Bond Acquisition
Appropriation of available GRT bond premiums for the Train Depot 
Renovation project [CC apvd. 6/30/21, #10-ae] 1,000,000                1,000,000                -                               

335 CIP Bond Acquisition

Appropriation of available GRT bond premiums for the Library, 
GCCC and Parks Tennis/Pickle Ball Courts improvements projects 
[CC apvd. 6/30/21, #11-a] 725,000                   725,000                   -                               

345 CIP Community Development

Appropriation of NM DFA Severance Tax Bond grant to support 
the SF Supportive Housing Renovation project [CC apvd. 6/9/21, 
#11-a] 844,470                   844,470                   -                               

345 CIP Community Development
Appropriation of NM DFA Severance Tax Bond grant to support 
the Electric Vehicles project [CC apvd. 4/14/21, #10-j] 750,000                   750,000                   -                               

355 CIP Parks and Trails
Appropriation of NM DOT grant to support the Canada Rincon 
Trail CIP project [CC apvd. 4/28/21, #10-b] 768,960                   768,960                   -                               

400 Debt Service Fund
Appropriation of available GRT bond premiums for the Train Depot 
Renovation project [CC apvd. 6/30/21, #10-ae] 1,000,000                -                               (1,000,000)               

400 Debt Service Fund

Appropriation of available GRT bond premiums for the Library, 
GCCC and Parks Tennis/Pickle Ball Courts improvements projects 
[CC apvd. 6/30/21, #11-a] 725,000                   -                               (725,000)                  

400 Debt Service Fund
Appropriation of available GRT bond premiums for the LED/Solar 
Streetlights Conversion project [CC apvd. 6/30/21, #11-b] 421,185                   -                               (421,185)                  

500 Waste Water Management
Appropriations from available revenue for the Wastewater 
Aeration System project [CC apvd. 5/26/21, #10-g, 10-h] 431,461                   -                               (431,461)                  

500 Waste Water Management
Appropriation for Wastewater Digester CIP project 
engineering/construction services [CC apvd. 4/28/21, #10-e] 190,579                   -                               (190,579)                  

505 Water Management
Appropriation from available balance for on-call project 
engineering assistance services [CC apvd. 6/9/21, #11-e] 1,084,376                -                               (1,084,376)               

505 Water Management

Transfer of funding to the CIP Resource Conservation Fund to 
provide the Water Utility cost share for the LED/Solar Streetlights 
Conversion project [CC apvd. 6/30/21, #11-b] 302,654                   -                               (302,654)                  

505 Water Management

Appropriation from available balance for water resource 
planning/modeling services per MOA with the US Bureau of 
Reclamation [CC apvd. 6/9/21, #11-h] 298,448                   -                               (298,448)                  

CITY OF SANTA FE - FOURTH QUARTER FY 2020/2021
SUB-SECTION [A]: BUDGET AMENDMENTS PREVIOUSLY APPROVED BY CITY COUNCIL

 4th Quarter Budget Amendments CoSF Budget Office Sect A - Council-Approved Adj: p. 1 of 2



Expenditure Revenue Budgeted Net Fund
Fund Fund Title Amendment Description Increase (Decrease) Increase (Decrease) Increase (Decrease)

505 Water Management
Appropriation for the Nichols Reservoir and Aquifer Storage and 
Recovery projects [CC apvd. 4/14/21, #10-g] 93,683                     -                               (93,683)                    

Subtotal - Council-Approved Capital Improvements Program (CIP) Budget Amendments 32,777,583$           27,999,272$           (4,778,311)$            

Other Council-Approved Budget Amendments:
`

221 Emergency Services
Appropriation of US DHS Emergency Preparedness Grant [CC 
apvd. 6/9/21, #11-j] 262,749$                 262,749$                 -$                             

232 Impact Fees Fund
Allocation of Parks Impact Fees for replacement of fitness 
equipment at City facilities [CC apvd. 6/30/21, #10-s] 250,000                   -                               (250,000)                  

233 Transportation Grants

Appropriation of FTA/NMHTD Section 112 and Section 5303 
Grants to support MPO transportation planning activities [CC 
apvd. 6/9/21, #11-i] 299,811                   299,811                   -                               

355 CIP Parks and Trails
Allocation of Parks Impact Fees for replacement of fitness 
equipment at City facilities [CC apvd. 6/30/21, #10-s] 250,000                   250,000                   -                               

365 ½% GRT Income Fund

Appropriation of additional GRT revenue in excess of budget 
estimates to support the Public Safety radio system project [CC 
apvd. 5/12/21, #10-e] 273,677                   273,677                   -                               

520 Santa Fe Convention Center
Appropriation of NM Dept. of Tourism grant to support efforts to 
increase Santa Fe tourism business [CC apvd. 5/26/21, #11-a] 300,000                   300,000                   -                               

545 Airport
Appropriation of NM DOT Coronavirus Response Grant to support 
Airport operations [CC Apvd. 5/12/21, #10-g] -                               1,570,927                1,570,927                

Subtotal - Other Council-Approved Budget Amendments 1,636,237$             2,957,164$             1,320,927$             

TOTAL - Budget Amendments Previously Approved by City Council 34,413,820$           30,956,436$           (3,457,384)$            

 4th Quarter Budget Amendments CoSF Budget Office Sect A - Council-Approved Adj: p. 2 of 2



CITY OF SANTA FE 

4TH QUARTER FY 2020/21 

 

~ ~ ~ 

 

SUB-SECTION [B] 

AMENDMENTS TO FY 2020/21 BUDGET 
THAT HAVE NOT PREVIOUSLY BEEN 

APPROVED BY CITY COUNCIL 

  



Expenditure Revenue Budgeted Net Fund
Fund Fund Title Amendment Description Increase (Decrease) Increase (Decrease) Increase (Decrease)

100 General Fund SF County reimbursement grant for DWI program staff overtime 25,000$                   25,000$                   -$                             

100 General Fund
Appropriation of NM Humanities Council grant to support library 
staff salary costs 7,500                       7,500                       -                               

221 Emergency Services
Appropriation of SF Community College reimbursement for 
paramedic training 7,306                       7,306                       -                               

223 Law Enforcement
Appropriation of US Dept. of Justice Edward Byrne Grants for 
Police equipment, training and supplies 49,607                     49,607                     -                               

400 Debt Service Fund
Transfer of 2018 GRT Bond Premiums to appropriate funding to 
projects 2,146,185                2,146,185                -                               

620 Services to Other Departments
Adjustment of ITT internal service charges to Library Division for 
computer hardware purchases 29,000                     29,000                     -                               

620 Services to Other Departments
Adjustment of ITT internal service charges to Planning & Land 
Use for computer hardware purchases 2,618                       2,618                       -                               

TOTAL - Budget Amendments Not  Previously Approved by City Council 2,267,216$             2,267,216$             -$                            

CITY OF SANTA FE - FOURTH QUARTER FY 2020/2021
SUB-SECTION [B]: BUDGET AMENDMENTS NOT PREVIOUSLY APPROVED BY CITY COUNCIL

 4th Quarter Budget Amendments CoSF Budget Office Sect B - Adj Not Prev CC Apvd: p. 1 of 1



CITY OF SANTA FE 

4TH QUARTER FY 2020/21 

 

~ ~ ~ 

 

SUB-SECTION [C] 

JOINT OPERATIONS 
(BUCKMAN DIRECT DIVERSION & SF SOLID 

WASTE MANAGEMENT AGENCY) –  
BOARD-APPROVED AMENDMENTS TO  

FY 2020/21 BUDGET 
  



Expenditure Revenue Budgeted Net Fund
Fund Fund Title Amendment Description Increase (Decrease) Increase (Decrease) Increase (Decrease)

810 SF Solid Waste Mgmt Agency
Appropriations from available revenue to maintain necessary 
reserve balances in SWMA reserve funds 1,000,000$              -$                             (1,000,000)$             

810 SF Solid Waste Mgmt Agency Appropriation for on-call engineering services for the landfill 161,872                   -                               (161,872)                  

811 SWMA Equip Replacement Fund
Appropriation from available revenue to maintain necessary 
reserve balance in the SWMA Equipment Replacement Fund -                               1,000,000                1,000,000                

TOTAL - Joint Operations - Board Approved Budget Amendments 1,161,872$             1,000,000$             (161,872)$               

CITY OF SANTA FE - FOURTH QUARTER FY 2020/2021
SUB-SECTION [C]: JOINT OPERATIONS - BOARD-APPROVED BUDGET AMENDMENTS

 4th Quarter Budget Amendments CoSF Budget Office Sect C - Joint Operations Adj: p. 1 of 1



CITY OF SANTA FE 

4TH QUARTER FY 2020/21 

 

~ ~ ~ 

 

SUB-SECTION [D] 

SUMMARY OF ALL QUARTERLY 
AMENDMENTS TO FY 2020/21 BUDGET BY 

FUND 

 

  



Expenditure Revenue Budgeted Net Fund
Fund Fund Title Increase (Decrease) Increase (Decrease) Increase (Decrease)

100 General Fund 32,500$                   32,500$                   -$                             
221 Emergency Services 270,055                   270,055                   -                               
223 Law Enforcement 49,607                     49,607                     -                               
232 Impact Fees Fund 1,000,000                -                               (1,000,000)               
233 Transportation Grants 299,811                   299,811                   -                               
315 CIP Resource Conservation 18,410,804              18,929,879              519,075                   
320 CIP Facilities 4,230,963                4,230,963                -                               
330 CIP Streets & Roadways 750,000                   750,000                   -                               
335 CIP Bond Acquisition 1,725,000                1,725,000                -                               
345 CIP Community Development 1,594,470                1,594,470                -                               
355 CIP Parks and Trails 1,018,960                1,018,960                -                               
365 ½% GRT Income Fund 273,677                   273,677                   -                               
400 Debt Service Fund 4,292,370                2,146,185                (2,146,185)               
500 Waste Water Management 622,040                   -                               (622,040)                  
505 Water Management 1,779,161                -                               (1,779,161)               
520 Santa Fe Convention Center 300,000                   300,000                   -                               
545 Airport -                               1,570,927                1,570,927                
620 Services to Other Departments 31,618                     31,618                     -                               
810 SF Solid Waste Mgmt Agency 1,161,872                -                               (1,161,872)               
811 SWMA Equip Replacement Fund -                               1,000,000                1,000,000                

QUARTERLY TOTAL - ALL FUNDS 37,842,908$            34,223,652$            (3,619,256)$            

CITY OF SANTA FE - FOURTH QUARTER FY 2020/2021
SUB-SECTION [D]: TOTAL QUARTERLY AMENDMENTS BY FUND

 4th Quarter Budget Amendments CoSF Budget Office Sect D - Total Adj by Fund: p. 1 of 1



CITY OF SANTA FE 

4TH QUARTER FY 2020/21 

 

~ ~ ~ 

 

SUB-SECTION [E] 

SUMMARY SCHEDULE –  
QUARTERLY BUDGET AMENDMENTS 

RESOLUTION (BAR) –  
LGBMS RECONCILIATION 

 

 



Sub-Section E: City of Santa Fe - 4th Quarter FY 2020/21 Budget Amendments Resolution (BAR) - DFA LGBMS Reconciliation
CoSF Fund CoSF Fund Title LGBMS Fund # LGBMS Fund Title Type 3rd Quarter 4th Quarter Net Change
100 General Fund 11000 General Operating Fund Expenditures 88,882,625        88,915,125        32,500                
100 General Fund 11000 General Operating Fund Revenues 87,094,670        87,127,170        32,500                
221 Emergency Services 29900 Other Special Revenue Expenditures 11,169,847        11,439,902        270,055              
221 Emergency Services 29900 Other Special Revenue Revenues 10,045,157        10,315,212        270,055              
223 Law Enforcement 21100 Law Enforcement Protection Expenditures 2,993,749          3,043,356          49,607                
223 Law Enforcement 21100 Law Enforcement Protection Revenues 2,734,124          2,783,731          49,607                
232 Impact Fees Fund 29900 Other Special Revenue Transfers Out 114,000              1,114,000          1,000,000          
233 Transportation Grants 21800 Intergovernmental Grants Expenditures 497,866              797,677              299,811              
233 Transportation Grants 21800 Intergovernmental Grants Revenues 445,386              745,197              299,811              
315 CIP Resource Conservation 30100 Bond Proceeds Project Expenditures -                      18,410,804        18,410,804        
315 CIP Resource Conservation 30100 Bond Proceeds Project Revenues -                      18,206,040        18,206,040        
315 CIP Resource Conservation 30100 Bond Proceeds Project Transfers In -                      723,839              723,839              
320 CIP Facilities 30100 Bond Proceeds Project Expenditures 3,683,315          7,914,278          4,230,963          
320 CIP Facilities 30100 Bond Proceeds Project Revenues 2,725,500          6,956,463          4,230,963          
330 CIP Streets & Roadways 30400 Road/Street Projects Expenditures 7,399,358          8,149,358          750,000              
330 CIP Streets & Roadways 30400 Road/Street Projects Transfers In 54,000                804,000              750,000              
335 CIP Bond Acquisition 30100 Bond Proceeds Project Expenditures 11,569,567        13,294,567        1,725,000          
335 CIP Bond Acquisition 30100 Bond Proceeds Project Transfers In 309,772              2,034,772          1,725,000          
345 CIP Community Development 30100 Bond Proceeds Project Expenditures 482,234              2,076,704          1,594,470          
345 CIP Community Development 30100 Bond Proceeds Project Revenues 50,000                1,644,470          1,594,470          
355 CIP Parks and Trails 30100 Bond Proceeds Project Expenditures 2,940,783          3,959,743          1,018,960          
355 CIP Parks and Trails 30100 Bond Proceeds Project Revenues 256,320              1,025,280          768,960              
355 CIP Parks and Trails 30100 Bond Proceeds Project Transfers In -                      250,000              250,000              
365 1/2% GRT Income Fund 30500 Gross Receipts Tax Proceeds Project Expenditures 3,600,689          3,874,366          273,677              
365 1/2% GRT Income Fund 30500 Gross Receipts Tax Proceeds Project Revenues 14,834,870        15,108,547        273,677              
400 Debt Service Fund 40200 GRT Revenue Bond Debt Service Transfers Out 2,653,336          4,799,521          2,146,185          
400 Debt Service Fund 49900 Other Debt Service Transfers In 2,653,336          4,799,521          2,146,185          
400 Debt Service Fund 49900 Other Debt Service Transfers Out 250,471              2,396,656          2,146,185          
500 Waste Water Management 50300 Wastewater/Sewer Enterprise Expenditures 33,550,963        34,173,003        622,040              
505 Water Management 50100 Water Enterprise Expenditures 35,295,970        36,772,477        1,476,507          
505 Water Management 50100 Water Enterprise Transfers Out 2,954,719          3,257,373          302,654              
520 Santa Fe Convention Center 51300 Convention/Events Center Expenditures 6,086,149          6,386,149          300,000              
520 Santa Fe Convention Center 51300 Convention/Events Center Revenues 346,884              646,884              300,000              
545 Airport 50400 Airport Enterprise Revenues 22,997,832        24,568,759        1,570,927          
620 Services to Other Depts 69900 Other Internal Service Expenditures 9,908,405          9,940,023          31,618                
620 Services to Other Depts 69900 Other Internal Service Revenues 9,908,405          9,940,023          31,618                
810 SF Solid Waste Mgmt Agency 52100 Joint Utility Expenditures 9,610,056          9,771,928          161,872              
810 SF Solid Waste Mgmt Agency 52100 Joint Utility Transfers Out 409,935              1,409,935          1,000,000          
811 SWMA Equip Replacement Fund 52100 Joint Utility Transfers In 68,816                1,068,816          1,000,000          

 4th Quarter Budget Amendments CoSF Budget Office Sect E - DFA/LGD Amendment Sched: p. 1 of 1



 
 

FISCAL IMPACT REPORT 
 

General Information: 

 

(Check)  Bill:    Resolution:  X  

 

Short Title(s): Fourth Quarter Budget Amendments, Fiscal Year 2020/2021      

 

Sponsor(s): Mayor Webber           

 

Reviewing Department(s): Finance           

 

Staff Completing FIR: Andy Hopkins    Date: 7/9/2021       Phone: 955-6177  

 

 

Reviewed by City Attorney:            Date:          

                

 

Reviewed by Finance Director:            Date:          

 

 

Summary: 

The purpose of the Resolution is to make 4th Quarter FY 2020/2021 budget amendments, increases and decreases to 

various funds, including adjustments for department priorities, grant adjustments, prior year encumbrances and 

increases supported by available revenue.          

 

 

Departments Affected: 

Various.              

              

 

 

Consequences of Not Enacting Legislation: 

The budget will not sufficiently reflect actual revenues and expenditures.  Necessary adjustments cannot be submitted 

for NM DFA approval as required by the State.         

 

 

Conflict, Duplication, Companionship, or Relationship to Other Legislation: 

None identified.             

              

 

 

Performance and Administrative Implications: 

None; staff have already performed necessary actions to comport with the purpose of the budget amendments.  

              

 

 

Fiscal Implications: 

See Resolution attachments – Resolution Detail by Fund        

              

 

 

Fiscal Impact 
  

  Check here if no fiscal impact 

FIR No.  3343 

Alexis Lotero, Assistant Finance Director (Jul 15, 2021 17:00 MDT)
Alexis Lotero, Assistant Finance Director

Jul 15, 2021

Jul 16, 2021

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAGcZdqtr84tD7mrt9TMkqiampJkLFnfLh
https://secure.na2.echosign.com/verifier?tx=CBJCHBCAABAAGcZdqtr84tD7mrt9TMkqiampJkLFnfLh


Expenditures 
 

Expenditure 

Type 

FYE 21 FYE 22 FYE 23 Require BAR 

(Y/N) 

Recurring (R) or Non-

recurring (NR) 

Fund 3-Year Total Cost 

Personnel and  

Benefits* 

$    †  $    0  $    0      N     NR      †  

Capital Outlay $    †  $    0  $    0      N      NR       

Contractual/ 

Professional Services 

$    †  $    0  $    0     

Operating $    †  $    0  $    0        †  $    †  

Total: $    †  $    0     $    0        $    †  

* This includes all staff time associated with executing the job functions of the proposed legislation. 

 Expenditure Narrative: 
 

Governing Body approval is required for all of the previous quarter’s changes to budgeted expenditures and transfers out.       

                    

                    

 

Revenue  
 

Revenue Type FYE 21 FYE 22 FYE 23 Recurring (R) or Non-recurring (NR) Fund  

General Fund $    †  $   0              $    0      NR        

Special Revenue $    †  $   0  $    0      NR        

CIP $    †  $   0  $    0      NR        

Enterprise $    †  $   0  $    0      NR        

Internal Service $    †  $   0  $    0      NR       

Trust and Agency 

Federal 

$    †  

$    †  

$   0  

$   0  

$    0  

$    0  

    NR  

    NR  

      

Other $    †  $   0  $    0      NR      †  

Total $    †  $   0  $    0  

Revenue Narrative: 
 

Governing Body approval is required for all of the previous quarter’s changes to budgeted revenues and transfers in.       

                   

                    

† See Attachments – Resolution Detail by Fund 



Signature:

Email:
Andy Hopkins (Jul 15, 2021 16:55 MDT)
Andy Hopkins
ajhopkins@santafenm.gov
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ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

01/13/21

h)  CONSIDERATION OF RESOLUTION NO. 2021-__. (Mayor Webber)
A Resolution Requesting Approval of Fourth Quarter Budget Amendments and Associated New 
Mexico Department of Finance and Administration/Local Government Division (DFA/GD) 
Schedule for Fiscal Year 2020/2021. (Andy Hopkins, Acting Budget 
Officer, ajhopkins@santafenm.gov, 955-6177)

Committee Review
Introduced: 07/14/21
Finance Committee: 07/19/2021
Public Works Committee:  07/26/2021
Governing Body:  07/28/2021 
FINANCE COMMITTEE ACTION:    
Approved on Consent
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X

mailto:ajhopkins@santafenm.gov








































































Andy Hopkins (Jul 16, 2021 10:21 MDT)
Andy Hopkins Jul 16, 2021

Fran Dunaway (Jul 16, 2021 10:25 MDT)

Grant funding

Jul 16, 2021
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ACTION SHEET
/ITEM FROM FINANCE COMMITTEE MEETING OF 07/19/21

FOR CITY COUNCIL MEETING OF 07/28/21

01/13/21

k)  Request for Approval of Acceptance of FAA Grant SAF 3-35-0037-054-2021 in the 
Amount of $607,296 for the Runway 2 Safety Area Grading Improvement 
Project.  (Mark Baca, Airport Manager, mdbaca@santafenm.gov, 955-2901)
 

1. Request for Approval of BAR to Budget Grant Funding of $607,296.

Committee Review:
Finance Committee:  07/19/21
Public Works and Utilities Committee:  07/26/21
Governing Body:  07/28/21
FINANCE COMMITTEE ACTION:    
Approved on Consent
FUNDING SOURCE:  

SPECIAL CONDITIONS OR AMENDMENTS

VOTE FOR AGAINST ABSTAIN
COUNCILOR ABEYTA X

COUNCILOR CASSUTT X

COUNCILOR LINDELL X

COUNCILOR ROMERO-WIRTH X

CHAIRPERSON VILLARREAL X



City of Santa Fe, New Mexico
Memorandum 

DATE: July 6, 2021 

TO: Finance Committee, Public Works and Utilities Committee, and Governing Body 

VIA: Regina Wheeler, Public Works Department Director 

Sam Burnett, Interim Facilities Division Director 

FROM: Caryn Grosse, Facilities Project Administrator 

ITEM AND ACTION:
Request for Approval of Amendment #2 Increasing Service Contract 20-0233 by $1,000,000.00 to a 
Total Amount of $1,418,742.81, for Fire Monitoring, Inspections, Repair and Maintenance Services 
Throughout City Facilities and Midtown Campus; American Fire Protection Group, Inc. (AFPG); 
(Caryn Grosse, Facilities Project Administrator, clgrosse@santafenm.gov, 505-955-5938) 
 
BACKGROUND AND SUMMARY: 
The Fire Monitoring, Inspections, Repair and Maintenance Services contract with American Fire 
Protection Group (AFPG) serves two purposes. First, it provides ongoing fire alarm monitoring and 
annual fire safety inspections, and updates in multiple City facilities. Second, it addresses deficiencies 
discovered during inspections, including repairs and upgrades, and provides flexibility to add and 
subtract City facilities to the monitoring and inspection plan as needed.  
 
Amendment #2 provides additional funds for Fiscal Year 2022 for the continued monitoring, 
inspections, as well as repairs and upgrades needed to bring fire protection systems across the City into 
compliance with fire safety code.  
 
Contract History: 

Original: 
1. Original contract 20-0233 for $271,093.75 was approved on 05/28/2020. In FY20, the Fire 

System inspection & repair was funded through Facilities Maintenance Operating Budget. Due 
to operational funding cuts in FY21, the funding was re-allocated to GRT18 reallocation fund in 
the amount of $300,000 for FY21.  

2. Amendment #1 for increase of $63,274.06 including applicable NMGRT to existing American 
Fire Protection Group, Inc. contract. This increased original contract amount of $271,093.75 to
$334,367.81. Amendment #1 is anticipated to be approved on 6/30/2021.

3. Proposed amendment #2 is to increase the contract amount by $1,000,000.00 including NMGRT
to total contract amount of $1,418,742.81.

The term of the contract remains unchanged, and it will expire on 3/30/2024 and can be terminated at 
any time should the City determine that the services of AFPG do not adequately meet the needs of the 
City.
 



PROCUREMENT METHOD:
The procurement method is via NM Statewide Price Agreement (NMSPA) #00-00000-20-00094, which 
expires on January 7, 2025.  

SCHEDULE: 
Finance Committee: 07/19/2021 
Public Works and Utilities Committee: 07/26/2021 
City Council: 07/28/2021 

CONTRACT NUMBER: 
The existing Munis contract number is 3201821. 

FUNDING SOURCES: 
This on-call contract will be used for buildings throughout the City, including Midtown Campus. 
Funding sources will vary, depending on the facility but will include: 
Munis Org Name/Number: FMD Maint/1000435 
Munis Object Name/Number: Rep and Maint Build/Struct /520100  

ATTACHMENTS:
American Fire Protection Group, Inc. Contract Amendment #2 
American Fire Protection Group, Inc. Contract Amendment #1 
American Fire Protection Group, Inc Original Contract #20-0233 
American Fire Protection Group, Inc Proposal 
State Price Agreement #: 90-000-18-00020 
Contractor’s Certificate of Professional Liability Insurance  
City of Santa Fe Business License 
Summary of Contract 
Procurement Checklist 









AJH
AJH

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAVFv0AAK7SNwhFvy_G1RUDSl-E4pSTh9m










































































































SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INSURER(S) AFFORDING COVERAGE

INSURER F :

INSURER E :

INSURER D :

INSURER C :

INSURER B :

INSURER A :

NAIC #

NAME:
CONTACT

(A/C, No):
FAX

E-MAIL
ADDRESS:

PRODUCER

(A/C, No, Ext):
PHONE

INSURED

REVISION NUMBER:CERTIFICATE NUMBER:COVERAGES

IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

OTHER:

(Per accident)

(Ea accident)

$

$

N / A

SUBR
WVD

ADDL
INSD

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

$

$

$

$PROPERTY DAMAGE

BODILY INJURY (Per accident)

BODILY INJURY (Per person)

COMBINED SINGLE LIMIT

AUTOS ONLY

AUTOSAUTOS ONLY
NON-OWNED

SCHEDULEDOWNED

ANY AUTO

AUTOMOBILE LIABILITY

Y / N

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

OFFICER/MEMBER EXCLUDED?
(Mandatory in NH)

DESCRIPTION OF OPERATIONS below
If yes, describe under

ANY PROPRIETOR/PARTNER/EXECUTIVE

$

$

$

E.L. DISEASE - POLICY LIMIT

E.L. DISEASE - EA EMPLOYEE

E.L. EACH ACCIDENT

ER
OTH-

STATUTE
PER

LIMITS(MM/DD/YYYY)
POLICY EXP

(MM/DD/YYYY)
POLICY EFF

POLICY NUMBERTYPE OF INSURANCELTR
INSR

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

EXCESS LIAB

UMBRELLA LIAB $EACH OCCURRENCE

$AGGREGATE

$

OCCUR

CLAIMS-MADE

DED RETENTION $

$PRODUCTS - COMP/OP AGG

$GENERAL AGGREGATE

$PERSONAL & ADV INJURY

$MED EXP (Any one person)

$EACH OCCURRENCE
DAMAGE TO RENTED

$PREMISES (Ea occurrence)

COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY
PRO-
JECT LOC

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

CANCELLATION

AUTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)

© 1988-2016 ACORD CORPORATION.  All rights reserved.

CERTIFICATE HOLDER

The ACORD name and logo are registered marks of ACORD

HIRED
AUTOS ONLY

Willis Towers Watson Midwest, Inc.
c/o 26 Century Blvd
P.O. Box 305191
Nashville, TN   372305191  USA

American Fire Protection Group, Inc.
8904 Adams St. NE.
Albuquerque, NM 87113

This Voids and Replaces Previously Issued Certificate Dated 12/15/2020 WITH ID: W19289818.

Stop Gap Employers Liability for the Monopolistic States of North Dakota, Ohio, Washington and Wyoming is provided
under Workers' Compensation policy, however, Statutory coverage for the Monopolistic states is not.

City of Santa Fe Transit Division
2931 Rufina
Santa Fe, NM 87505

02/09/2021

1-877-945-7378 1-888-467-2378

certificates@willis.com

Zurich American Insurance Company 16535

W20060575

A

1,000,000

2,000,000

10,000Contractual Liability

1,000,000

2,000,000

2,000,000

GLO 8902940-01 12/31/2020 12/31/2021

A

5,000,000

12/31/202112/31/2020BAP 8488453-01

WC 8902941-01
A 5,000,000

No 12/31/2020 12/31/2021
5,000,000

5,000,000

198159720705930SR ID: BATCH:

Willis Towers Watson Certificate Center

Page 1 of 1



Blanket Notification to Others of Cancellation
or Non-Renewal

U-GL-1521-A CW (10/12)
Page 1 of 1

Includes copyrighted material of Insurance Services Office, Inc., with its permission.

Title of form must not be placed above the logo

 ↑ Top Margin 3/4"

Policy  No. Eff.  Date  of  Pol. Exp.  Date  of  Pol. Eff. Date of End. Producer No. Add’l. Prem Return Prem.

GLO 8902940-
01

12/31/2020      

THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY.

This endorsement modifies insurance provided under the:
Commercial General Liability Coverage Part

A. If we cancel or non-renew this Coverage Part by written notice to the first Named Insured, we will mail or deliver 
notification that such Coverage Part has been cancelled or non-renewed to each person or organization shown in a 
list provided to us by the first Named Insured if you are required by written contact or written agreement to provide 
such notification.  However, such notification will not be mailed or delivered if a conditional notice of renewal has been 
sent to the first Named Insured.  Such list:
1. Must be provided to us prior to cancellation or non-renewal;
2. Must contain the names and addresses of only the persons or organizations requiring notification that such 

Coverage Part has been cancelled or non-renewed; and
3. Must be in an electronic format that is acceptable to us.

B. Our notification as described in Paragraph A. of this endorsement will be based on the most recent list in our records 
as of the date the notice of cancellation or non-renewal is mailed or delivered to the first Named Insured.  We will mail 
or deliver such notification to each person or organization shown in the list:
1. Within ten days of the effective date of the notice of cancellation, if we cancel for non-payment of premium; or
2. At least 30 days prior to the effective date of:

a. Cancellation, if cancelled for any reason other than nonpayment of premium; or
b. Non-renewal, but not including conditional notice of renewal.

C. Our mailing or delivery of notification described in Paragraphs A. and B. of this endorsement is intended as a courtesy 
only.  Our failure to provide such mailing or delivery will not:
1. Extend the Coverage Part cancellation or non-renewal date;
2. Negate the cancellation or non-renewal; or
3. Provide any additional insurance that would not have been provided in the absence of this endorsement.

D. We are not responsible for the accuracy, integrity, timeliness and validity of information contained in the list provided 
to us as described in Paragraphs A. and B. of this endorsement.

All other terms and conditions of this policy remain unchanged.



U-CA-832-A CW (01/13)
Page 1 of 1

Includes copyrighted material of Insurance Services Office, Inc., with its permission.

Title of form must not be placed above the logo

 ↑ Top Margin 3/4"

Commercial Auto Insurance
Endorsement

Insurance for this coverage is provided by: Zurich American 
Insurance Company

Policy Number: BAP 8488453-01

Blanket Notification to Others of Cancellation or 
Non-Renewal

THIS ENDORSEMENT CHANGES THE POLICY.  PLEASE READ IT CAREFULLY.

This endorsement modifies insurance provided under the:
Commercial Automobile Coverage Part

A. If we cancel or non-renew this Coverage Part by written notice to the first Named Insured, we will mail or deliver 
notification that such Coverage Part has been cancelled or non-renewed to each person or organization shown in 
a list provided to us by the first Named Insured if you are required by written contract or written agreement to 
provide such notification.  However, such notification will not be mailed or delivered if a conditional notice of 
renewal has been sent to the first Named Insured.  Such list:
1. Must be provided to us prior to cancellation or non-renewal;
2. Must contain the names and addresses of only the persons or organizations requiring notification that such 

Coverage Part has been cancelled or non-renewed; and
3. Must be in an electronic format that is acceptable to us.

B. Our notification as described in Paragraph A. of this endorsement will be based on the most recent list in our 
records as of the date the notice of cancellation or non-renewal is mailed or delivered to the first Named Insured.  
We will mail or deliver such notification to each person or organization shown in the list:
1. Within ten days of the effective date of the notice of cancellation, if we cancel for non-payment of premium; or
2. At least 30 days prior to the effective date of:

a. Cancellation, if cancelled for any reason other than nonpayment of premium; or
b. Non-renewal, but not including conditional notice of renewal.

C. Our mailing or delivery of notification described in Paragraphs A. and B. of this endorsement is intended as a 
courtesy only.  Our failure to provide such mailing or delivery will not:
1. Extend the Coverage Part cancellation or non-renewal date;
2. Negate the cancellation or non-renewal; or
3. Provide any additional insurance that would not have been provided in the absence of this endorsement.

D. We are not responsible for the accuracy, integrity, timeliness and validity of information contained in the list 
provided to us as described in Paragraphs A. and B. of this endorsement.

All other terms and conditions of this policy remain unchanged.



Endorsement

WC990643 (0113)
Page 1 of 2

Policy No. 
WC 
8902941-
01

Eff. Date of Pol 
12/31/2020

Exp. Date of Pol.
     

Eff. Date of End Producer Add'l Prem Return Prem

WORKERS COMPENSATION AND EMPLOYERS LIABLITY
INSURANCE POLICY

BLANKET NOTIFICATION TO OTHERS OF CANCELLATION OR NONRENEWAL 
ENDORSEMENT

This endorsement is used to add the following to Part Six of the policy.

PART SIX
CONDITIONS

Blanket Notification to Others of Cancellation or Nonrenewal
1. If we cancel or non-renew this policy by written notice to you, we will mail or deliver notification that 

such policy has been cancelled or non-renewed to each person or organization shown in a list provided 
to us by you if you are required by written contract or written agreement to provide such notification.  
However, such notification will not be mailed or delivered if a conditional notice of renewal has been 
sent to you.  Such list:

a. Must be provided to us prior to cancellation or non-renewal;

b. Must contain the names and addresses of only the persons or organizations requiring notification 
that such policy has been cancelled or non-renewed; and

c. Must be in an electronic format that is acceptable to us.

2. Our notification as described in Paragraph 1. above will be based on the most recent list in our records 
as of the date the notice of cancellation or non-renewal is mailed or delivered to you.  We will mail or 
deliver such notification to each person or organization shown in the list:

a. Within ten days of the effective date of the notice of cancellation, if we cancel for non-payment of 
premium; or

b. At least 30 days prior to the effective date of:

(1) Cancellation, if cancelled for any reason other than nonpayment of premium; or

(2) Non-renewal, but not including conditional notice of renewal.

3. Our mailing or delivery of notification described in Paragraphs 1. and 2. above is intended as a courtesy 
only.  Our failure to provide such mailing or delivery will not:

a. Extend the policy cancellation or non-renewal date;

b. Negate the cancellation or non-renewal; or

c. Provide any additional insurance that would not have been provided in the absence of this 
endorsement.

4. We are not responsible for the accuracy, integrity, timeliness and validity of information contained in the 
list provided to us as described in Paragraphs 1. and 2. above.

All other terms and conditions of this policy remain unchanged.



Endorsement

WC990643 (0113)
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This endorsement changes the policy to which it is attached and is effective on the date issued unless 
otherwise stated.





Real Estate Summary of Contracts, Agreements, Amendments & Leases

Section to be completed by department

1. Munis Contract #                                    

 Contractor:

 Description:

Contract Agreement  Lease / Rent  Amendment 

Term Start Date:    Term End Date:  

  Approved by Council       Date:

Contract / Lease:

Amendment #       to the Original Contract / Lease #

Increase/(Decrease) Amount $ 

Extend Termination Date to:

  Approved by Council       Date:

  
Amendment is for:

1. HISTORY of Contract, Amendments & Lease / Rent - Please Elaborate (option: attach spreadsheet if multiple amendments)

            Procurement History:

  Comment & Exceptions:

 Funding Source:        Org / Object:

  Comment & Exceptions:

 Staff Contact who completed this form:     Phone #

     Email:

To be recorded by City Clerk:

Clerk #

Date of Execution:  

2.

1.

3.

4.

May 28, 2020

May 13, 2020

Amendment to Original Contract

2 20-0233

1,000,000.00

no change

Increasing Amount of Contract

Service Contract for Fire Monitoring, Inspections, Repair and Maintenance Services
Throughout City Facilities

Original Contract # 20-0233/Munis Contract # 3201821 for $271,093.75, termination date 3/30/2024
Contract Amendment #1, no change in term, increase by $63,274.06, approved by Governing Body
on 6/30/2021
Contract Amendment #2, no change in term, increase by $1,000,000.00 excluding NMGRT

SWPA# 00-00000-20-00094

3201821

American Fire Protection Group, Inc.

March 30, 2024

Various, including FMD Maintenance 1000435.520100

Caryn Grosse 955-5938

clgrosse@santafenm.gov

Andy Hopkins (Jul 14, 2021 09:38 MDT)
Andy Hopkins Jul 14, 2021

Fran Dunaway (Jul 15, 2021 09:03 MDT) Jul 15, 2021

Original Contract issued utilizing a SWPA - Amendment # 2 to increase compensation.

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAVFv0AAK7SNwhFvy_G1RUDSl-E4pSTh9m
https://secure.na2.adobesign.com/verifier?tx=CBJCHBCAABAAVFv0AAK7SNwhFvy_G1RUDSl-E4pSTh9m
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                    CITY OF SANTA FE PROCUREMENT CHECKLIST  
 
Contractor Name:  American Fire Protection Group, Inc.          
 
Procurement Title:  Amendment #2 to Service Contract #20-0233        
 
Procurement Method: State Price Agreement     Cooperative     Sole Source       Other        
       
Exempt    Request For Proposal (RFP)    Invitation To Bid (ITB)      Contract under 60K       Contract over 60K   
 
Department Requesting Public Works/Facilities Division    Staff Name Caryn Grosse   

               
Procurement Requirements: 
A procurement file shall be maintained for all contracts, regardless of the method of procurement. The procurement file 
shall contain the basis on which the award is made, all submitted bids, all evaluation materials, score sheets, quotations 
and all other documentation related to or prepared in conjunction with evaluation, negotiation, and the award process. 
The procurement shall contain a written determination from the Requesting Department, signed by the purchasing 
officer, setting forth the reasoning for the contract award decision before submitting to the Committees. .   
 
REQUIRED DOCUMENTS FOR APPROVAL BY PURCHASING* 
YES N/A 

   Approved Procurement Checklist (by Purchasing) 
       Memo addressed to City Manager (under 60K) Committees/City Council (over 60K) 
   State Price Agreement 
   RFP 
   Evaluation Committee Report 
   ITB 
   Bid Tab 
   Quotes (3 valid current quotes) 
   Cooperative Agreement  
   Sole Source Request and Determination Form  
   Contractors Exempt Letter 
   Purchasing Officers approval for exempt procurement 
   BAR  
   FIR 
   Executed Contract, Agreement or Amendment  
   Current Business Registration and CRS numbers on contract or agreement 
   Summary of Contracts and Agreements form 
   Certificate of Insurance 
   All documentation presented to Committees 
   Other:          

 
Caryn Grosse       Facilities Project Administrator  July 13, 2021  
Department Rep Printed Name (attesting that all information included)     Title      Date 
 
                
Purchasing Officer (attesting that all information is reviewed)    Title      Date 
 
Include all other substantive documents and records of communication that pertain to the procurement and any 
resulting contract.  

Chief Procurement OfficerFran Dunaway (Jul 15, 2021 09:03 MDT) Jul 15, 2021

https://secure.na2.adobesign.com/verifier?tx=CBJCHBCAABAAVFv0AAK7SNwhFvy_G1RUDSl-E4pSTh9m


City of Santa Fe, New Mexico 
Memorandum 

DATE: May 24, 2021

VIA: Regina Wheeler, Public Works Department Director 

FROM: Sam Burnett, Interim Facilities Division Director 

ITEM & ISSUE:
Request for the approval of Amendment #1 to Service Contract #19-0943 with Davenport Construction 
Management, Inc increasing compensation for fiscal year 2022 by $1,000,000.00 to a new total 
of $1,250,000.00 exclusive of NMGRT for On-Call General Contractor Services throughout the 
City; Davenport Construction Management, Inc; Sam Burnett, Interim Facilities Division 
Director, jsburnett@santafenm.gov, 505-795-2491

BACKGROUND & SUMMARY:
This On-Call Contract with Davenport Construction Management, Inc is critical to the ability of the 
Facilities Division to respond to emergency situations in a timely manner to prevent major damage to the 

This contract will be available to provide coverage throughout the City with the prior permission of 
the Public Works Property Maintenance Manager or the Facilities Division Director.

Davenport Construction Management, Inc has provided a number of General Contractor 
services throughout the City. They have proven to be cost effective, reliable and consistently capable 
of providing high quality results. Between their merits and their familiarity with our City Facilities  
Davenport is an ideal choice for this on-call contact.

SCHEDULE:
This contract is scheduled to expire on 6/30/2023. 

PROCUREMENT METHOD:
This contract is being procured using New Mexico State Price Agreement 00-00000-20-00110

CONTRACT NUMBER:
The unis contract number is 3201676

FUNDING SOURCE:
Munis Org Name/Number: Misc
Munis Object Name/Number: Misc

ACTION REQUESTED:
Please approve this contract amendment with Davenport Construction Management, Inc. increasing the 
amount of their compensation by $1,00,000.00 to a new total of $1,250,000.00 excluding NMGRT.



 
  CITY OF SANTA FE  
 AMENDMENT No. 1 TO  
 SERVICES AGREEMENT  

ITEM# 19-0943 
  

 AMENDMENT No. 1 (the "Amendment") to the CITY OF SANTA FE SERVICES 

AGREEMENT, dated December 11, 2019 the "Agreement"), between the City of Santa Fe (the 

"City") and Davenport Construction Management, Inc (the "Contractor"). The date of this 

Amendment shall be the date when it is executed by the City and the Contractor whichever occurs 

last.   

RECITALS: 

 A. Under the terms of the Agreement, Contractor has agreed to provide on-call general 

contracting services for the City of Santa Fe.  

 B. Pursuant to Article 8 of the Agreement, and for good and valuable consideration, the 

receipt and sufficiency of which are acknowledged by the parties, the City and the Contractor agree 

as follows:  

 1. COMPENSATION. 

 Article 3, paragraph A of the Agreement is amended to increase the amount of 

compensation by a total of one million dollars ($1,000,000.00), plus applicable gross receipts taxes 

so that Article 3, paragraph A reads in its entirety as follows:  

A. City shall pay to the Contractor on a time and materials basis for work pre-

approved by an authorized City of Santa Fe Facilities Division representative in an amount that 

shall not exceed $1,250,000.00 plus applicable New Mexico Gross Receipts Tax.  

Deliverable item:   U/I (unit of issue)     Price 
 
01 On-Call General Contracting Services      $1,250,000.00 



2 

The total compensation under this Agreement shall not exceed $1,250,000.00 plus applicable 

NMGRT (8.4375%).  

2. AGREEMENT IN FULL FORCE.

Except as specifically provided in this Amendment, the Agreement remains and shall 

remain in full force and effect, in accordance with its terms.  

IN WITNESS WHEREOF, the parties have executed this Amendment No. 1 to the City of 

Miscellaneous General Contractor Services Agreement as of the dates set forth below. 

CITY OF SANTA FE:  CONTRACTOR: 

_________________________ ____________________________ 
ALAN WEBBER  MITCH DAVENPORT 
MAYOR PRESIDENT DCM 

DATE:_____________________ DATE:_________________ 

CRS#03-053313-00-9  
Registration #225440 
State Price Agreement #00-00000-20-00110 

ATTEST: 

___________________________ 
KRISTINE BUSTOS_MIHELCIC, CITY CLERK 

CITY ATTORNEY S OFFICE: 

_____________________________  
SENIOR ASSISTANT CITY ATTORNEY 

APPROVED FOR FINANCES: 

_____________________________ 
FOR MARY MCCOY,  
FINANCE DIRECTOR 

Business Unit Line Item: MISC 

7/6/2021































SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INSURER(S) AFFORDING COVERAGE

INSURER F :

INSURER E :

INSURER D :

INSURER C :

INSURER B :

INSURER A :

NAIC #

NAME:
CONTACT

(A/C, No):
FAX

E-MAIL
ADDRESS:

PRODUCER

(A/C, No, Ext):
PHONE

INSURED

REVISION NUMBER:CERTIFICATE NUMBER:COVERAGES

IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

OTHER:

(Per accident)

(Ea accident)

$

$

N / A

SUBR
WVD

ADDL
INSD

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

$

$

$

$PROPERTY DAMAGE

BODILY INJURY (Per accident)

BODILY INJURY (Per person)

COMBINED SINGLE LIMIT

AUTOS ONLY

AUTOSAUTOS ONLY
NON-OWNED
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ANY AUTO

AUTOMOBILE LIABILITY

Y / N

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

OFFICER/MEMBER EXCLUDED?
(Mandatory in NH)

DESCRIPTION OF OPERATIONS below
If yes, describe under

ANY PROPRIETOR/PARTNER/EXECUTIVE

$

$

$

E.L. DISEASE - POLICY LIMIT

E.L. DISEASE - EA EMPLOYEE
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OTH-

STATUTE
PER

LIMITS(MM/DD/YYYY)
POLICY EXP

(MM/DD/YYYY)
POLICY EFF

POLICY NUMBERTYPE OF INSURANCELTR
INSR

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

EXCESS LIAB

UMBRELLA LIAB $EACH OCCURRENCE

$AGGREGATE

$

OCCUR

CLAIMS-MADE

DED RETENTION $

$PRODUCTS - COMP/OP AGG

$GENERAL AGGREGATE

$PERSONAL & ADV INJURY

$MED EXP (Any one person)

$EACH OCCURRENCE
DAMAGE TO RENTED

$PREMISES (Ea occurrence)

COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY
PRO-
JECT LOC

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

CANCELLATION

AUTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)

© 1988-2015 ACORD CORPORATION.  All rights reserved.

CERTIFICATE HOLDER

The ACORD name and logo are registered marks of ACORD

HIRED
AUTOS ONLY

$

$

805 St. Michaels Drive
Daniels Insurance, Inc.-Santa Fe

Cert ID 30322

Attn: Curt E Temple
120 S Federal Pl #305

Builders Trust

Cincinnati Insurance Companies 10677

Cincinnati Specialty Underwrit 13037

03/01/2021

141 Camino De Las Crucitas

04/18/2020 04/18/2021CSU0027329

B

mlatting@danielsinsuranceinc.com

04/18/2020 04/18/2021ENP/EBA0074852

C

C

A

X

X

X

X

Michael   Latting

Santa Fe NM 87505

Santa Fe NM 87501

Santa Fe NM 87501

(505) 982-4302

(505) 660-7105

(505) 989-9186

X X

X

X

            

            

            

            

   2,000,000

     100,000

   2,000,000

   1,000,000

   2,000,000

   1,000,000

   1,000,000

            

    excluded

            

04/18/2020 04/18/2021CSU0027329

01/01/2021 01/01/20225928

            

   1,000,000

          

   1,000,000

   2,000,000

   2,000,000

City of Santa Fe, Public Works
Facilities Division Administrator

All operations of the insured per policy conditions, Liability: Continental U.S.; Workers
Compensation: New Mexico.

Davenport Construction Management, LLC
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Real Estate Summary of Contracts, Agreements, Amendments & Leases

Section to be completed by department

1. Munis Contract #                                    

 Contractor:

 Description:

Contract Agreement  Lease / Rent  Amendment 

Term Start Date:    Term End Date:  

  Approved by Council       Date:

Contract / Lease:

Amendment #       to the Original Contract / Lease #

Increase/(Decrease) Amount $ 

Extend Termination Date to:

  Approved by Council       Date:

  
Amendment is for:

1. HISTORY of Contract, Amendments & Lease / Rent - Please Elaborate (option: attach spreadsheet if multiple amendments)

            Procurement History:

  Comment & Exceptions:

 Funding Source:        Org / Object:

  Comment & Exceptions:

 Staff Contact who completed this form:     Phone #

     Email:

To be recorded by City Clerk:

Clerk #

Date of Execution:  

2.

1.

3.

4.

06/15/2019

12/31/2019

1 19-0943

1,000,000 + NMGRT

NA

Pending

Increasing Compensation

On-call general contractor services for City faciliites.

This amendment is to add compensation to the on-call contract with Davenport to allow them to
continue to provide on-call services throughout all City facilities.

3201676

Davenport Constrcution Management

06/30/2019

VARIOUS VARIOUS

Sam Burnett 505-795-2491

jsburnett@santafenm.gov

7/16/21Fran Dunaway

Andy Hopkins 7/16/21



* 
          1 

 

                    CITY OF SANTA FE PROCUREMENT CHECKLIST  
 

Contractor Name:  Davenport Construction Management 
Procurement Title:  On-Call General Contracting Services 
Procurement Method: State Price Agreement     Cooperative     Sole Source       Other           
Exempt    Request For Proposal (RFP)    Invitation To Bid (ITB)      Contract under 60K       Contract over 60K   
Department Requesting : Public Works   
Staff Name:  Sam Burnett            

   
Procurement Requirements: 
A procurement file shall be maintained for all contracts, regardless of the method of procurement. The procurement file 
shall contain the basis on which the award is made, all submitted bids, all evaluation materials, score sheets, quotations 
and all other documentation related to or prepared in conjunction with evaluation, negotiation, and the award process. 
The procurement shall contain a written determination from the Requesting Department, signed by the purchasing 
officer, setting forth the reasoning for the contract award decision before submitting to the Committees. .   
 

REQUIRED DOCUMENTS FOR APPROVAL BY PURCHASING* 
YES N/A 

   Approved Procurement Checklist (by Purchasing) 
       Memo addressed to City Manager (under 60K) Committees/City Council (over 60K) 
   State Price Agreement 
   RFP 
   Evaluation Committee Report 
   ITB 
   Bib Tab 
   Quotes (3 valid current quotes) 
   Cooperative Agreement  
   Sole Source Request and Determination Form  
   Contractors Exempt Letter 
   Purchasing Officers approval for exempt procurement 
   BAR  
   FIR 
   Executed Contract, Agreement or Amendment  
   Current Business Registration and CRS numbers on contract or agreement 
   Summary of Contracts and Agreements form 
   Certificate of Insurance 
   All documentation presented to Committees 
   Other:          

 
Sam Burnett       Interim Facilities Division Director             7/6/2021 
Department Rep Printed Name (attesting that all information included)     Title      Date 
 
                
Purchasing Officer (attesting that all information is reviewed)    Title      Date 
 
Include all other substantive documents and records of communication that pertain to the procurement and any 
resulting contract.  

Fran Dunaway Chief Procurement Officer 7/16/21



Signature:

Email:

Signature:

Email:
Fran Dunaway (Jul 16, 2021 09:30 MDT)

fadunaway@santafenm.gov
Andy Hopkins (Jul 16, 2021 10:20 MDT)
Andy Hopkins
aclotero@santafenm.gov

https://secure.na2.adobesign.com/verifier?tx=CBJCHBCAABAAac03MAkGGyx1_uv0kkOFYLRdlkECDWB3
https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAac03MAkGGyx1_uv0kkOFYLRdlkECDWB3


City of Santa Fe, New Mexico 
Memorandum 

DATE:

VIA:

FROM:

June 30, 2021

Regina Wheeler, Public Works Department Director 

Sam Burnett, Public Works Property Maintenance Manager

ITEM & ISSUE:
Request for the approval of a Service Contract with National Roofing, Inc for fiscal year 2022 in the 
total amount of $1,000,000.00 exclusive of NMGRT with a Term that will expire on 6/30/2023 for 
On-Call Roofing Services throughout the City; National Roofing, Inc; Sam Burnett, Interim Facilities 
Division Director, jsburnett@santafenm.gov, 505-795-2491

BACKGROUND & SUMMARY:
This On-Call Contract with National Roofing, Inc is critical to the ability of the Facilities Division to 
respond to emergency situations in a timely manner, to prevent major damage to the City's Facilities, 
and to mitigate damage once it has occurred.

This contract will be used to provide coverage throughout the City with the prior permission of the 
Public Works Property Maintenance Manager or the Facilities Division Director.

National Roofing, Inc has provided comprehensive roofing replacement, repairs, maintenance, and 
inspection services at Midtown Santa Fe for two years. They have proven to be cost effective, reliable 
and consistently capable of providing high quality results. Between their merits and their familiarity 
with our City Facilities National is an ideal choice for this on-call contact.

SCHEDULE:
This contract is scheduled to expire on 6/30/2023. 

PROCUREMENT METHOD:
This contract is being procured using the CES procurement vehicle via CES Contract #2020-10B-
G1107-12348

CONTRACT NUMBER:
The Munis contract number is 3201647

FUNDING SOURCE:
Munis Org Name/Number: Misc
Munis Object Name/Number: Misc

ACTION REQUESTED:
Please approve this contract amendment with National Roofing, Inc. increasing the amount of their 
compensation by $1,000,000.00 to a new total of $1,000,000.00 inclusive of NMGRT.
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City of Santa Fe Contract 
On-Call Roofing Services for City of Santa Fe 

 
THIS AGREEMENT is made and entered into by and between the City of Santa Fe, herein after 
referred to as the , and National Roofing, Inc herein after refe Contractor  
 
IT IS MUTUALLY AGREED BETWEEN THE PARTIES: 
 
1. Definitions  

A. "Products and Services Schedule" refers to the complete list of products and 
services offered under this Agreement and the price for each.  Product and service descriptions 
may be amended with the prior approval of the Agreement Administrator.  New products and 
services shall not be added to the Products and Services Schedule.   

 
B. "Business Hours" means 8:00 a.m. to 5:00 p.m. Mountain Time. 

 
 C.           refers to National Roofing, Inc  refers to 
the City and whose accounts are created under this Agreement. 
 
2. Scope of Work   
    

A. The Contractor shall perform the following work:  
 

National Roofing, Inc will provide on-call service work not to exceed $1,000,000.00 
before New Mexico Gross Receipts Tax, including labor and materials, per the direction of the 
City of Santa Fe via CES Price Agreement #2020-10B-G1107-12348, 2020-10B-R1209-1234, 
2020-10B-C1308-12348. All work will be performed on a time and materials basis. See attached 
proposal from National Roofing, Inc dated July 2, 2021 and marked exhibit  attached hereto 
and made a part thereof. 
 
3. Compensation 
 

The City shall pay to the Contractor based upon fixed prices for each Deliverable item as 
listed here.  
 
Deliverable item:     U/I (unit of issue)   Price 

01 On-Call / Not to Exceed Miscellaneous Roof Services $1,0000,000.00 
 
The total compensation under this Agreement shall not exceed $1,000,000.00  Plus applicable 
New Mexico gross receipts tax (8.4375%) on services and labor only. 
 
4. Payment Provisions 
 
 All payments under this Agreement are subject to the following provisions. 

A. Acceptance - In accordance with Section 13-1-158 NMSA 1978, the City 
shall determine if the product or services provided meet specifications. Until 
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the products or services have been accepted in writing by the City, the City 
shall not pay for any products or services.  Unless otherwise agreed upon 
between the City and the Contractor, within thirty (30) days from the date 
the City receives written notice from the Contractor that payment is 
requested for services or within thirty (30) days from the receipt of products, 
the City shall issue a written certification (by letter or email) of complete or 
partial acceptance or rejection of the products or services. Unless the City 
gives notice of rejection within the specified time period, the products or 
services will be deemed to have been accepted.  

 
B. Payment of Invoice - Upon acceptance that the products or services have 

been received and accepted, payment shall be tendered to the Contractor 
within thirty (30) days after the date of invoice.   After the thirtieth day from 
the date that written certification of acceptance is issued, late payment 
charges shall be paid on the unpaid balance due on the contract to the 
Contractor at the rate of 1.5 % per month.  Contractor may submit invoices 
for payment no more frequently than monthly. Payment will be made to the 
Contractor's designated mailing address.  Payment on each invoice shall be 
due within 30 days from the date of the acceptance of the invoice.  The City 
agrees to pay in full the balance shown on each a
due date shown on said statement. 

 
5. Term 
 
 THIS AGREEMENT SHALL NOT BECOME EFFECTIVE UNTIL APPROVED IN 
WRITING BY THE CITY.  This Agreement shall begin on date approved by the City, and end on 
6/30/2022. The City reserves the right to renew the contract on an annual basis by mutual 
Agreement not exceed a total of four years in accordance with NMSA 1978, §§ 13-1-150 through 
152.  
 
6. Default and Force Majeure 
 
 The City reserves the right to cancel all or any part of any orders placed under this 
contract without cost to the City, if the Vendor fails to meet the provisions of this contract and, 
except as otherwise provided herein, to hold the Vendor liable for any excess cost occasioned by 
the City due to the Vendor's default. The Vendor shall not be liable for any excess costs if failure 
to perform the order arises out of causes beyond the control and without the fault or negligence 
of the Vendor; such causes include, but are not restricted to, acts of God or the public enemy, acts 
of the State or Federal Government, fires, floods, epidemics, quarantine restrictions, strikes, 
freight embargoes, unusually severe weather and defaults of sub-contractors due to any of the 
above, unless the City shall determine that the supplies or services to be furnished by the sub-
contractor were obtainable from other sources in sufficient time to permit the Vendor to meet the 
required delivery scheduled. The rights and remedies of the City provided in this paragraph shall 
not be exclusive and are in addition to any other rights now being provided by law or under this 
contract. 
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7. Termination 
 

A. Grounds. The City may terminate this Agreement for convenience or cause.  The 
Contractor may only terminate this Agreement rial breach of 
this Agreement. 

B. Notice; City Opportunity to Cure.   
1. Except as otherwise provided in Paragraphs 7.A and 17, the City shall give 

Contractor written notice of termination at least thirty (30) days prior to the intended date of 
termination.   

2. Contractor shall give City written notice of termination at least thirty (30) 
days prior to the intended date of termination, which notice shall (i) 
material breaches of this Agreement upon which the termination is based and (ii) state what the 

effective (i) if the City does not cure all material breaches within the thirty (30) day notice period 
or (ii) in the case of material breaches that cannot be cured within thirty (30) days, the City does 
not, within the thirty (30) day notice period, notify the Contractor of its intent to cure and begin 
with due diligence to cure the material breach.   

3.  Notwithstanding the foregoing, this Agreement may be terminated 
immediately upon written notice to the Contractor (i) if the Contractor becomes unable to 
perform the services contracted for, as determined by the City; (ii) if, during the term of this 
Agreement, the Contractor is suspended or debarred by the City; or (iii) the Agreement is 

 
C. Liability.  Except as otherwise expressly allowed or provided under this 

 be to pay for acceptable work 
provided, 

however
for pre-termination defaults under or breaches of this Agreement. The Contractor shall submit an 
invoice for such work within thirty (30) days of receiving or sending the notice of termination. 

RIGHTS AND REMEDIES CAUSED BY THE CONTRACTOR'S DEFAULT/BREACH OF THIS 
AGREEMENT. 
 
8. Amendment  
 

A. This Agreement shall not be altered, changed or amended except by instrument in 
writing executed by the parties hereto and all other required signatories. 
 

B. If the City proposes an amendment to the Agreement to unilaterally reduce 
funding due to budget or other considerations, the Contractor shall, within thirty (30) days of 
receipt of the proposed Amendment, have the option to terminate the Agreement, pursuant to the 
termination provisions as set forth in Paragraph 7 herein, or to agree to the reduced funding. 

 
9. Status of Contractor 

 
the City and are not employees of the City.  The Contr
employees, shall not accrue leave, retirement, insurance, bonding, use of City vehicles, or any 
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other benefits afforded to employees of the City as a result of this Agreement.  The Contractor 
acknowledges that all sums received hereunder are personally reportable by the Contractor for 
income tax purposes, including without limitation, self-employment tax and business income tax. 
The Contractor agrees not to purport to bind the City unless the Contractor has written authority 
to do so, and then only within the strict limits of that authority. 
 
10. Assignment 
  

The Contractor shall not assign or transfer any interest in this Agreement or assign any 
claims for money due or to become due under this Agreement without the prior written approval 
of the City. 
 
11. Subcontracting 
  

The Contractor shall not subcontract any portion of the services to be performed under 
this Agreement without the prior written approval of the City. No such subcontract shall relieve 
the primary Contractor from its obligations and liabilities under this Agreement, nor shall any 
subcontract obligate direct payment from the City. 
 
12. Non-Collusion 
 
 In signing this Agreement, the Vendor/Contractor certifies the Vendor/Contractor has not, 
either directly or indirectly, entered into action in restraint of free competitive bidding in 
connection with this offer submitted to the City. 
 
13. Inspection of Plant 
  

The City may inspect, at any reasonable time 
and upon prior written notice, the  or place of business
plant or place of business, which is related to the performance of this contract. 
 
14. Commercial Warranty 
 

The Vendor agrees that the tangible personal property or services furnished under this 
Agreement shall be covered by the most favorable commercial warranties the Vendor gives to 
any customer for such tangible personal property or services, and that the rights and remedies 
provided herein shall extend to the City and are in addition to and do not limit any rights 
afforded to the City by any other clause of this order. Vendor agrees not to disclaim warranties of 
fitness for a particular purpose or merchantability. 
 
15. Condition of Proposed Items 
 

Where tangible personal property is a part of this Agreement, all proposed items are to be 
NEW and of most current production, unless otherwise specified. 
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16. Records and Audit 
 

During the term of this Agreement and for three years thereafter, the Contractor shall 
maintain detailed records pertaining to the services rendered and products delivered.  These 
records shall be subject to inspection by the City, the State Auditor and other appropriate state 
and federal authorities. The City shall have the right to audit billings both before and after 
payment.  Payment under this Agreement shall not foreclose the right of the City to recover 
excessive or illegal payments. 
 
17. Appropriations 
 

The terms of this Agreement, and any orders placed under it, are contingent upon 
sufficient appropriations and authorization being made by the City Council for the performance 
of this Agreement.  If sufficient appropriations and authorization are not made by the legislature, 
this Agreement, and any orders placed under it, shall terminate upon written notice being given 
by the City to the Contractor.  The City's decision as to whether sufficient appropriations are 
available shall be accepted by the Contractor and shall be final. If the City proposes an 
amendment to the Agreement to unilaterally reduce funding, the Contractor shall have the option 
to terminate the Agreement or to agree to the reduced funding, within thirty (30) days of receipt 
of the proposed amendment.  

 
18. Release 
 

The Contractor, upon final payment of the amount due under this Agreement, releases the 
City, its officers and employees, from all liabilities, claims and obligations whatsoever arising 
from or under this Agreement.  The Contractor agrees not to purport to bind the City, unless the 
Contractor has express written authority to do so, and then only within the strict limits of that 
authority. 
 
19. Confidentiality 
 
Any confidential information provided to or developed by the Contractor in the performance of 
this Agreement shall be kept confidential and shall not be made available to any individual or 
organization by the Contractor without prior written approval by the City. 
 
20. Conflict of Interest 
 

A. The Contractor represents and warrants that it presently has no interest and,  
during the term of this Agreement, shall not acquire any interest, direct or indirect, which 

would conflict in any manner or degree with the performance or services required under the 
Agreement.  The Contractor shall comply with any applicable provisions of the New Mexico 
Governmental Conduct Act and the New Mexico Financial Disclosures Act. 
 
 B. The Contractor further represents and warrants that it has complied with, and, 
during the term of this Agreement, will continue to comply with, and that this Agreement 
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complies with all applicable provisions of the Governmental Conduct Act, Chapter 10, Article 16 
NMSA 1978.  
 

C. 
Paragraph are material representations of fact upon which the City relied when this Agreement 
was entered into by the parties. Contractor shall provide immediate written notice to the City if, 

representations and warranties in Paragraphs A and B of this Paragraph 20 were erroneous on the 
effective date of this Agreement or have become erroneous by reason of new or changed 

Paragraphs A and B of this Paragraph 20 were erroneous on the effective date of this Agreement 
or have become erroneous by reason of new or changed circumstances, in addition to other 
remedies available to the City and notwithstanding anything in the Agreement to the contrary, 
the City may immediately terminate the Agreement. 
 

D. All terms defined in the Governmental Conduct Act have the same meaning in 
this section. 
 
21. Approval of Contractor Representative(s)  
 

The City reserves the right to require a change in Contractor representative(s) if the 
assigned representative(s) are not, in the opinion of the City, adequately serving the needs of the 
City. 

 
22. Scope of Agreement; Merger 
 

This Agreement incorporates all the agreements, covenants, and understandings between 
the parties hereto concerning the subject matter hereof, and all such covenants, agreements and 
understandings have been merged into this written Agreement.  No prior agreements or 
understandings, verbal or otherwise, of the parties or their agents shall be valid or enforceable 
unless embodied in this Agreement. 
 
23. Notice 
 
 The Procurement Code, Sections 13-1-28 through 13-1-199 NMSA 1978, imposes civil 
and criminal penalties for its violation.  In addition, the New Mexico criminal statutes impose 
felony penalties for bribes, gratuities and kickbacks. 
 
 
24. Equal Opportunity Compliance 
 
 The Contractor agrees to abide by all federal and state laws, and local Ordinances,  
pertaining to equal employment opportunity.  In accordance with all such laws, rules, and 
regulations, the Contractor agrees to assure that no person in the United States shall on the 
grounds of race, religion, color, national origin, ancestry, sex, age, physical or mental handicap, 
or serious medical condition, spousal affiliation, sexual orientation or gender identity, be 
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excluded from employment with or participation in, be denied the benefits of, or be otherwise 
subjected to discrimination under any program or activity performed under this Agreement.  If 
Contractor is found not to be in compliance with these requirements during the life of this 
Agreement, Contractor agrees to take appropriate steps to correct these deficiencies. 
 
25. Indemnification 
 
 The Contractor shall hold the City and its employees harmless and shall indemnify the 
City and its employees against any and all claims, suits, actions, liabilities and costs of any kind, 
including attorney's fees for personal injury or damage to property arising from the acts or 
omissions of the Contractor, its agents, officers, employees or subcontractors. The Contractor 
shall not be liable for any injury or damage as a result of any negligent act or omission 
committed by the City, its officers or employees. 
 
26. New Mexico Tort Claims Act  
 
 Any liability incurred by the City of Santa Fe in connection with this Agreement is subject 
to the immunities and limitations of the New Mexico Tort Claims Act, Section 41-4-1, et. seq. 

Claims Act, do not waive sovereign immunity, do not waive any defense and do not waive any 
limitation of liability pursuant to law. No provision in this Agreement modifies or waives any 
provision of the New Mexico Tort Claims Act.  
 
27. Applicable Law 
 

The laws of the State of New Mexico shall govern this Agreement, without giving effect 
to its choice of law provisions. Venue shall be proper only in a New Mexico court of competent 
jurisdiction in accordance with NMSA 1978, § 38-3-1 (G). By execution of this Agreement, 
Contractor acknowledges and agrees to the jurisdiction of the courts of the State of New Mexico 
over any and all lawsuits arising under or out of any term of this Agreement. 
 
28. Limitation of Liability 
 
 The Contractor's liability to the City, for any cause whatsoever shall be limited to the 
purchase price paid to the Contractor for the products and services that are the subject of the 

damages resulting from personal injury caused by the Contractor's negligence. 
 
29. Incorporation by Reference and Precedence 
 
 If this Agreement has been procured pursuant to a request for proposals, this Agreement 
is derived from (1) the request for proposal, (including any written clarifications to the request 
for proposals and any City response to questions); (2) the Contractor
(3) the Contractor  
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 In the event of a dispute under this Agreement, applicable documents will be referred to 
for the purpose of clarification or for additional detail in the following order of precedence: (1) 
amendments to the Agreement in reverse chronological order; (2) the Agreement, including the 
scope of work and all terms and conditions thereof; (3) the request for proposals, including 
attachments thereto and written responses to questions and written clarifications; (4) the 
Contractor  if such has been made and accepted by the City; and (5) the 

s response to the request for proposals. 
 
30.  
 
 The Contractor 
compensation benefits for its employees. If the Contractor 
Compensation Act and applicable rules when required to do so, this Agreement may be 
terminated by the City. 
 
31. Inspection 
 
 If this contract is for the purchase of tangible personal property (goods), final inspection 
and acceptance shall be made at Destination.  Tangible personal property rejected at Destination 
for non-conformance to specification
promptly after notice of rejection and shall not be allowable as billable items for payment. 
 
32. Inspection of Services 
 
 If this contract is for the purchase of services, the following terms shall apply. 
 

A. Services, as used in this Article, include services performed, workmanship, and  
material furnished or utilized in the performance of services. 

B. The Contractor shall provide and maintain an inspection system acceptable to the  
City covering the services under this Agreement.  Complete records of all inspection work 
performed by the Contractor shall be maintained and made available to the City and for as long 
thereafter as the Agreement requires. The City has the right to inspect and test all services 
contemplated under this Agreement to the extent practicable at all times and places during the 
term of the Agreement. The City shall perform inspections and tests in a manner that will not 

 
C. If the City performs inspections or tests on the premises of the Contractor or a 

subcontractor, the Contractor shall furnish, and shall require subcontractors to furnish, at no 
increase in contract price, all reasonable facilities and assistance for the safe and convenient 
performance of such inspections or tests. 

D. If any part of the services do not conform with the requirements of this Agreement,  
the City may require the Contractor to re-perform  the services  in conformity with the 
requirements of this Agreement at no increase in contract amount. When the defects in services 
cannot be corrected by re-performance, the City may: 

(1) require the Contractor to take necessary action(s) to ensure that future  
performance conforms to the requirements of this Agreement; and  

(2) reduce the contract price to reflect the reduced value of the services performed. 



Page 9 of 14 
 

E. If the Contractor fails to promptly re-perform the services or to take the 
necessary action(s) to ensure future performance in conformity with the requirements of this 
Agreement, the City may: 

(1) by contract or otherwise, perform the services and charge to the Contractor any  
cost incurred by the City that is directly related to the performance of such service; or  

(2) terminate the contract for default. 
 
33. Insurance 
 
 If the services contemplated under this Agreement will be performed on or in City 
facilities or property, Contractor shall maintain in force during the entire term of this Agreement, 
the following insurance coverage(s), naming the City as additional insured. 
 

A. Commercial General Liability insurance  shall be written on an occurrence basis 
and be a broad as ISO Form CG 00 01 with limits not less than $2,000,000 per occurrence and 
$2,000,000 in the aggregate for claims against bodily injury, personal and advertising injury, and 
property damage.  Said policy shall include broad form Contractual Liability coverage and be 
endorsed to name the City of Santa Fe their officials, officers, employees, and agents as 
additional insureds. 

  
B. Business Automobile Liability insurance for all owned, non-owned automobiles, 

with a combined single limit not less than $1,000,000 per accident. 
  

C. Broader Coverage and Limits. The insurance requirements under this 
Agreement shall be the greater of (1) the minimum coverage and limits specified in this 
Agreement, or (2) the broader coverage and maximum limits of coverage of any insurance policy 
or proceeds available to the Named Insured. It is agreed that these insurance requirements shall 
not in any way act to reduce coverage that is broader or that includes higher limits than the 
minimums required herein. No representation is made that the minimum insurance requirements 
of this Agreement are sufficient to cover the obligations of Contractor hereunder. 

 
Contractor shall maintain the above insurance for the term of this Agreement and name the City 
as an additional insured and provide for 30 days cancellation notice on any Certificate of 
Insurance form furnished by Contractor.  Such certificate shall also specifically state the 
coverage provided under the policy is primary over any other valid and collectible insurance and 
provide a waiver of subrogation.                       
         
34. Impracticality of Performance 
 
 A party shall be excused from performance under this Agreement for any period that the 
party is prevented from performing as a result of an act of God, strike, war, civil disturbance, 
epidemic, or court order, provided that the party has prudently and promptly acted to take any 
and all steps that are within the party's control to ensure performance.  Subject to this provision, 
such non-performance shall not be deemed a default or a ground for termination. 
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35. Invalid Term or Condition 
 
 If any term or condition of this Agreement shall be held invalid or unenforceable, the 
remainder of this Agreement shall not be affected and shall be valid and enforceable. 
 
36. Enforcement of Agreement 
 
 A party's failure to require strict performance of any provision of this Agreement shall not 
waive or diminish that party's right thereafter to demand strict compliance with that or any other 
provision.  No waiver by a party of any of its rights under this Agreement shall be effective 
unless express and in writing, and no effective waiver by a party of any of its rights shall be 
effective to waive any other rights. 
 
37. Patent, Copyright and Trade Secret Indemnification 
 

A. The Contractor shall defend, at its own expense, the City against any claim that 
any product or service provided under this Agreement infringes any patent, copyright to 

fees that a court finally awards as a result of any such claim.  In addition, if any third party 
obtains a judgment against the City based upon Contractor
any product or services provided under this Agreement, the Contractor agrees to reimburse the 
City for all co
payment, the City shall:   

i. give the Contractor prompt written notice within 48 hours of any claim;  
ii. allow the Contractor to control the defense of settlement of the claim; and  
iii. cooperate with the Contractor in a reasonable way to facilitate the defense or 
settlement of the claim. 
B.         

become the subject of a claim of infringement, the Contractor shall at its option and expense: 
i. provide the City the right to continue using the product or service and fully 

indemnify the City against all claims that may arise out of the City
service; 

ii. replace or modify the product or service so that it becomes non-infringing; or, 
iii. accept the return of the product or service and refund an amount equal to the 

value of the returned product or service, less the unpaid portion of the purchase price and any 
other amounts, which are due to the Contractor.  The Contractor
any product or service modified by the City to the extent such modification is the cause of the 
claim.  

 
38. Survival 
 
 The Agreement paragraphs Patent, Copyright, Trademark, and Trade Secret 
Indemnification; Indemnification; and Limit of L
Agreement. Software licenses, leases, maintenance and any other unexpired Agreements that 
were entered into under the terms and conditions of this Agreement shall survive this Agreement. 
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39. Disclosure Regarding Responsibility 
 

A. Any prospective Contractor and any of its Principals who enter into a contract greater 
than sixty thousand dollars ($60,000.00) with any City for professional services, tangible 
personal property, services or construction agrees to disclose whether the Contractor, or any 

company is presently debarred, suspended, proposed for debarment, 
or declared ineligible for award of contract by any federal entity, state agency or local public 
body. 

 
B. Principal, for the purpose of this disclosure, means an officer, director, owner, partner, or 

a person having primary management or supervisory responsibilities within a business entity or 
related entities. 
 

C.  The Contractor shall provide immediate written notice to the City if, at any time during 
the term of this Agreement, the Contractor learns that  disclosure was at any time 
erroneous or became erroneous by reason of changed circumstances. 

 
D. A disclosure that any of the items in this requirement exist will not necessarily result in 

termination of this Agreement.  However, the disclosure will be considered in the determination 
of the  responsibility and ability to perform under this Agreement.  Failure of the 
Contractor to furnish a disclosure or provide additional information as requested will be grounds 
for immediate termination of this Agreement pursuant to the conditions set forth in Paragraph 7 
of this Agreement. 

 
E. Nothing contained in the foregoing shall be construed to require establishment of a 

system of records in order to render, in good faith, the disclosure required by this document.  The 
knowledge and information of a Contractor is not required to exceed that which is the normally 
possessed by a prudent person in the ordinary course of business dealings. 

 
F. The disclosure requirement provided is a material representation of fact upon which 

reliance was placed when making an award and is a continuing material representation of the 
facts during the term of this Agreement.   If during the performance of the contract, the 
Contractor is indicted for or otherwise criminally or civilly charged by any government entity 
(federal, state or local) with commission of any offenses named in this document the Contractor 
must provide immediate written notice to the City.  If it is later determined that the Contractor 
knowingly rendered an erroneous disclosure, in addition to other remedies available to the 
Government, the City may terminate the involved contract for cause.  Still further the City may 
suspend or debar the Contractor from eligibility for future solicitations until such time as the 
matter is resolved to the satisfaction of the City. 
 
40. Suspension, Delay or Interruption of Work 
 The City may, without cause, order the Contractor, in writing, to suspend, delay or  
interrupt the work in whole or in part for such period of time as the City may determine. The 
contract sum and contract time shall be adjusted for increases in cost and/or time associated with 

jobsite and any equipment in a safe condition prior to departing.  Contractor must assert rights to 
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additional compensation within thirty (30) days after suspension of work is lifted and return to 
work is authorized. Any compensation requested for which entitlement is granted and the 
contract sum adjusted, shall have profit included (for work completed) and for cost only (not 
profit) for Contractor costs incurred directly tied to the suspension itself and not otherwise 
covered by Contract remedy. Any change in Total Compensation must be reflected in an 
Amendment executed pursuant to Section 8 of this Agreement. 
 
41. Notification 
 
 Either party may give written notice to the other party in accordance with the terms of 
this Paragraph.  Any written notice required or permitted to be given hereunder shall be deemed 
to have been given on the date of delivery if delivered by personal service or hand delivery or 
three (3) business days after being mailed. 
 

To the City:  

J. Sam Burnett, Interim Facilities Division Director  
City of Santa Fe, Public Works Dept, Facilities Division 
jsburnett@santafenm.gov 
(505) 955-5933 
2651 Siringo Road, Building E 
Santa Fe, New Mexico 87504 

 

To the Contractor:  

National Roofing 
6281 Academy Parkway W. NE 
Albuquerque, New Mexico 87109 
info@nationalroofing.com 
(505) 883-3000 

 
 Either party may change its representative or address above by written notice to the other 
in accordance with the terms of this Paragraph.  The carrier for mail delivery and notices shall be 
the agent of the sender. 
 

To the Contractor:  

National Roofing 
6281 Academy Parkway W. NE 
Albuquerque, New Mexico 87109 
info@nationalroofing.com 
(505) 883-3000 

 
 Either party may change its representative or address above by written notice to the other 
in accordance with the terms of this Paragraph.  The carrier for mail delivery and notices shall be 
the agent of the sender. 
 
 



Page 13 of 14 
 

42. Succession 
 
 This Agreement shall extend to and be binding upon the successors and assigns of the 
parties. 
 
43. Construction Contract Performance and Payment Bond. 
 A.  When a construction contract is awarded in excess of twenty-five thousand dollars 
($25,000), the following bonds or security shall be delivered to the City and shall become 
binding on the parties upon the execution of the contract. If the Contractor fails to deliver the 
required performance and payment bonds, the Contractor's bid shall be rejected, its bid security 
shall be enforced to the extent of actual damages. Award of the contract shall be made pursuant 
to the Procurement Code in the following manner: 

(1) a performance bond satisfactory to the City, executed by a surety company 
authorized to do business in this state and said surety to be approved in federal circular 
570 as published by the United States treasury department or the state board of finance or 
the local governing authority, in an amount equal to one hundred percent of the price 
specified in the contract; and 

(2) a payment bond satisfactory to the City, executed by a surety company 
authorized to do business in this state and said surety to be approved in federal circular 
570 as published by the United States treasury department or the state board of finance or 
the local governing authority, in an amount equal to one hundred percent of the price 
specified in the contract, for the protection of all persons supplying labor and material to 
the contractor or its subcontractors for the performance of the work provided for in the 
contract. 

 B. A subcontractor shall provide a performance and payment bond on a public works 
building project if the subcontractor's contract for work to be performed on a project is one 
hundred twenty-five thousand dollars ($125,000) or more. 
 
 
IN WITNESS WHEREOF, the Parties have executed this Agreement as of the date of the 
signature by the required approval authorities below. 
 
 
CITY OF SANTA FE:     CONTRACTOR: 

      National Roofing 
  
 
_________________________   ____________________________ 
ALAN WEBBER      JACKSON JOHNS 
MAYOR      PRESIDENT NATIONAL ROOFING 
        
DATE:_____________________   DATE:_________________ 
 
       CRS#01-851145-007    
       Registration #224368 
 

7/12/2021
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ATTEST: 
 
 
 
___________________________   
KRISTINE BUSTOS-MIHELCIC 
CITY CLERK 
 
CITY ATORNEY S OFFICE:         
         
 
_____________________________    
SENIOR ASSISTANT CITY ATTORNEY  
         
APPROVED: 
 
 
_____________________________ 
MARY MCCOY, FINANCE DIRECTOR 
 
 
Business Unit Line Item: MISC 
 



July , 202  

TO: City of Santa Fe 
Facilities Division 
Santa Fe, NM 87501 

ATTN: J Sam Burnett 

FROM: National Roofing 
6281 Academy Parkway W. NE 
Albuquerque, NM 87109 

RE:  600 Lincoln Ave 

At your request, National Roofing Company (NRC) prepared the following proposal for PO. 

Miscellaneous Roof Inspection, Repairs and Replacement for the City of Santa Fe 
Facilities.

Total:   ($ 00,000.00) PLUS APPLICABLE NMGRT. 

Notes 

All repairs will be made with compatible material.

Price includes the loading and removal of all roofing material.

We will not be responsible for the detection or removal of asbestos, lead based paint,
mold, animal feces or other hazardous substances.  We are neither qualified nor licensed
to identify or handle these materials.

This proposal is good for thirty (30) days from the date on the proposal.

Payment due upon completion of the repairs.

We can be contacted at (505) 883-3000 or by email with any questions or comments, or if you 
would like to schedule this work. Thank you for relying on National Roofing for your roofing 
needs. 

Thank you,
Rosio Trujillo  
rosio@nationalroofing.com

Company Name: ________________________________ 

Signed By: _________________________________ 

Title: _________________________________ 

Date: _________________________________ 







07/01/2021

Downey & Company
6565 AMERICAS PARKWAY NE
SUITE 750
ALBUQUERQUE NM 87110

Susan Vance
(505) 881-0300 (505) 881-0908

svance@downeyandco.com

National Roofing Co., Inc.
6821 Academy Parkway W. NE

Albuquerque NM 87109

National Fire Insurance Company of Hartford
The Continental Insurance Company

2021-2022

A 7011952454 05/01/2021 05/01/2022

1,000,000
500,000
15,000
1,000,000
2,000,000
2,000,000

A 7011969142 05/01/2021 05/01/2022

1,000,000

B
0

7012132938 05/01/2021 05/01/2022
5,000,000
5,000,000

B N 7011969173 05/01/2021 05/01/2022
1,000,000
1,000,000
1,000,000

CITY OF SANTA FE FACILITIES DIVISION
PO BOX 909

SANTA FE NM 87504

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INSURER(S) AFFORDING COVERAGE

INSURER F :

INSURER E :

INSURER D :

INSURER C :

INSURER B :

INSURER A :

NAIC #

NAME:
CONTACT

(A/C, No):
FAX

E-MAIL
ADDRESS:

PRODUCER

(A/C, No, Ext):
PHONE

INSURED

REVISION NUMBER:CERTIFICATE NUMBER:COVERAGES

IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

OTHER:

(Per accident)

(Ea accident)

$

$

N / A

SUBR
WVD

ADDL
INSD

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

$

$

$

$PROPERTY DAMAGE
BODILY INJURY (Per accident)

BODILY INJURY (Per person)

COMBINED SINGLE LIMIT

AUTOS ONLY

AUTOSAUTOS ONLY
NON-OWNED

SCHEDULEDOWNED
ANY AUTO

AUTOMOBILE LIABILITY

Y / N
WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

OFFICER/MEMBER EXCLUDED?
(Mandatory in NH)

DESCRIPTION OF OPERATIONS below
If yes, describe under

ANY PROPRIETOR/PARTNER/EXECUTIVE

$

$

$

E.L. DISEASE - POLICY LIMIT

E.L. DISEASE - EA EMPLOYEE

E.L. EACH ACCIDENT

ER
OTH-

STATUTE
PER

LIMITS(MM/DD/YYYY)
POLICY EXP

(MM/DD/YYYY)
POLICY EFF

POLICY NUMBERTYPE OF INSURANCELTR
INSR

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

EXCESS LIAB

UMBRELLA LIAB $EACH OCCURRENCE

$AGGREGATE

$

OCCUR

CLAIMS-MADE

DED RETENTION $

$PRODUCTS - COMP/OP AGG

$GENERAL AGGREGATE

$PERSONAL & ADV INJURY

$MED EXP (Any one person)

$EACH OCCURRENCE
DAMAGE TO RENTED

$PREMISES (Ea occurrence)

COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY
PRO-
JECT LOC

CERTIFICATE OF LIABILITY INSURANCE DATE (MM/DD/YYYY)

CANCELLATION

AUTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)
© 1988-2015 ACORD CORPORATION.  All rights reserved.

CERTIFICATE HOLDER

The ACORD name and logo are registered marks of ACORD

HIRED
AUTOS ONLY



* 
          1 

 

                    CITY OF SANTA FE PROCUREMENT CHECKLIST  
 
Contractor Name:  National Roofing 
Procurement Title:  On-Call General Contracting Services 
Procurement Method: State Price Agreement     Cooperative     Sole Source       Other           
Exempt    Request For Proposal (RFP)    Invitation To Bid (ITB)      Contract under 60K       Contract over 60K   
Department Requesting : Public Works   
Staff Name:  Sam Burnett            

   
Procurement Requirements: 
A procurement file shall be maintained for all contracts, regardless of the method of procurement. The procurement file 
shall contain the basis on which the award is made, all submitted bids, all evaluation materials, score sheets, quotations 
and all other documentation related to or prepared in conjunction with evaluation, negotiation, and the award process. 
The procurement shall contain a written determination from the Requesting Department, signed by the purchasing 
officer, setting forth the reasoning for the contract award decision before submitting to the Committees. .   
 
REQUIRED DOCUMENTS FOR APPROVAL BY PURCHASING* 
YES N/A 

   Approved Procurement Checklist (by Purchasing) 
       Memo addressed to City Manager (under 60K) Committees/City Council (over 60K) 
   State Price Agreement 
   RFP 
   Evaluation Committee Report 
   ITB 
   Bib Tab 
   Quotes (3 valid current quotes) 
   Cooperative Agreement  
   Sole Source Request and Determination Form  
   Contractors Exempt Letter 
   Purchasing Officers approval for exempt procurement 
   BAR  
   FIR 
   Executed Contract, Agreement or Amendment  
   Current Business Registration and CRS numbers on contract or agreement 
   Summary of Contracts and Agreements form 
   Certificate of Insurance 
   All documentation presented to Committees 
   Other:          

 
Sam Burnett       Interim Facilities Division Director             

7/12/2021 
Department Rep Printed Name (attesting that all information included)     Title      Date 
 
                
Purchasing Officer (attesting that all information is reviewed)    Title      Date 
 
Include all other substantive documents and records of communication that pertain to the procurement and any 
resulting contract.  

Fran Dunaway (Jul 15, 2021 08:32 MDT)Fr

https://secure.na2.adobesign.com/verifier?tx=CBJCHBCAABAAd2fqcQ-CIpi5MxDKwzuxwt_8FAenTsNm


Real Estate Summary of Contracts, Agreements, Amendments & Leases

Section to be completed by department

1. Munis Contract #                                    

 Contractor:

 Description:

Contract Agreement  Lease / Rent  Amendment 

Term Start Date:    Term End Date:  

  Approved by Council       Date:

Contract / Lease:

Amendment #       to the Original Contract / Lease #

Increase/(Decrease) Amount $ 

Extend Termination Date to:

  Approved by Council       Date:

  
Amendment is for:

1. HISTORY of Contract, Amendments & Lease / Rent - Please Elaborate (option: attach spreadsheet if multiple amendments)

            Procurement History:

  Comment & Exceptions:

 Funding Source:        Org / Object:

  Comment & Exceptions:

 Staff Contact who completed this form:     Phone #

     Email:

To be recorded by City Clerk:

Clerk #

Date of Execution:  

2.

1.

3.

4.

7/30/2021

TBD

1,000,000 + NMGRT

On-call roofing services for City facilities.

This amendment is for on-call contract with National Roofing to allow them to provide on-call
services throughout all City facilities.

New Contract

3202829

CES / National Roofing

06/30/2022

VARIOUS VARIOUS

Sam Burnett 505-795-2491

jsburnett@santafenm.gov

Fran Dunaway, CPO 7/15/21

7/19/21Andy Hopkins



Signature:

Email:
Andy Hopkins (Jul 19, 2021 14:31 MDT)
Andy Hopkins
aclotero@santafenm.gov

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAd2fqcQ-CIpi5MxDKwzuxwt_8FAenTsNm


DATE 

JUSTIFICATION:  (use additional page if needed)
     --Attach supporting documentation/memo

Fund Balance
Fund(s) Affected Increase/(Decrease)

100 (2,990,000)

TOTAL: (2,990,000)

Andy Hopkins 7/20/2021
Prepared By {print name} Date Budget Officer Date

City Council N/A
Division Director Signature {optional} Date   Approval Date Finance Director { ≤  $5,000} Date

Agenda Item #: N/A
Department Director Signature Date City Manager { ≤  $60,000} Date

Log # {Finance use only } :

Journal # {Finance use only } :

Capital Transfer from General Fund

  REVENUES

CITY COUNCIL APPROVAL

City Council agenda items ONLY}

2,990,000$            -$                           

{enter as negative  #}

(2,990,000)

{enter as positive  #}

{enter as negative  #}

2,990,000

DEPARTMENT / DIVISION NAME

INCREASE

{enter as positive  #}

{Use this form for Finance Committee/

660100

Use of excess General Fund GRT revenues earned in the prior year (FY21) over and above budgeted estimates to fund

City of Santa Fe, New Mexico
BUDGET AMENDMENT RESOLUTION (BAR)

OBJECT PROJECT

7/20/2021

2,990,000760330

Public Works / Streets & Drainage

{Complete section below if BAR results
  in a net change to ANY Fund}

citywide critical arterial and residential road rehabilitation projects 

DECREASE

3309980

ORG

3309980

1000471

  EXPENDITURES

GRT22SDM – Construct572970

ITEM DESCRIPTION

WIP Construction - Streets/Roads Projects

Capital Transfer to Streets/Roads CIP

Regina Wheeler (Jul 20, 2021 13:51 MDT)
Regina Wheeler

Alexis Lotero, Assistant Finance Director (Jul 20, 2021 14:58 MDT)
Alexis Lotero, Assistant Finance Director

https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAptbc9BZ2I5eIdpe3ovsbvEXYyldg9mUX
https://na2.documents.adobe.com/verifier?tx=CBJCHBCAABAAptbc9BZ2I5eIdpe3ovsbvEXYyldg9mUX


Summer 2021 Pavement Rehabilitation Plan

District 1 Road Rehab Gonzales Road from Vallecita to Hyde Park $275,000

District 1 Road Rehab Camino Alire from Alameda to Agua Fria $250,000

District 2 Road Rehab Don Diego from Cerillos to Cordova $300,000

District 2 Road Rehab Camino de los Marquez from Don Diego to Cordova $165,000

District 3 Road Rehab Jaguar from Paseo del Sol to Sambra $205,000

District 3 Road Rehab Jaguar from Paseo del Sol to South Meadows $355,000

District 4 Road Rehab Camino Carlos Rey, Siringo to Zia $270,000

District 4 Road Rehab Camino Carlos Rey, Siringo to Cerrillos $270,000

Residential streets rehab
Luisa St, Acequia Borrada, Rio Vista Pl, Valentine Way, Jaguar Loop, 

Saw Mill (a section East of St. Francis), Ridge View Circle
$900,000

$2,990,000



PUBLIC WORKS/STREETS, DRAINAGE AND MAINTENANCE SECTION

2017 GAS TAX PROJECTS FINAL REPORT

Project Title
% 

Complete

Rodeo/ Zia mill and Inlay 100%

Paseo De Peralta/Mill and Inlay 100%

Upper Canyon Road 100%

Old Pecos Trail Mill and Inlay 100%

Agua Fria Mill and Inlay 100%

Avenida de Las Campanas Mill and Inlay 100%

Calle Lorca Mill and Inlay 100%

Galisteo Street Mill and Inlay 100%

Johnson Street Mill and Inlay 100%

Siler Road Mill and Inlay 100%

Camino Entrada Mill and Inlay 100%

Rufina Street Mill and Inlay 100%

Zia Road West Mill and Inlay 100%

Agua Fria Mill and Inlay 100%

Sierra de Norte (additional funds from PNM) 100%

Old Airport Road 100%

Osage (Agua Fria to St. Mikes) 100%

Palace (Alameda to Delgado) 100%

Placita de Oro (Rio Vista to West Alameda) 100%

Hopewell (Llano to 2nd St.) 100%

Armenta (Old Pecos Trail to Corrales) 100%

Espinacitas (Hopewell to St Mikes) 100%

East DeVargas St (Old SF Trail to PdP) 100%

W. San Mateo (St Francis to Calle Lorca) 100%

Paseo de Sol (Airport Road to Capital High) 100%

Agua Fria (San Felipe to Vista Verde) 100%

Siringo (Richards to Camino Consuelo) 100%

Zafarano (Cerrillos to Rodeo) 100%

Camino de los Arroyos (Zafarano to Vegas Verde) 100%

Rufina Circle (Rufina to Rufina) 100%

Crack Seal City Wide 100%

Richards Ln (end to end) 100%

Alta Vista (Cerrillos to St. Francis) 100%

Paseo del Sol West (Airport to Valentine) 85%

TOTALS

$55,000

$90,000

2

3

0.35

0.81

GM Emulsion

GM Emulsion

$11,000,000

$90,000

$290,070

$235,000

$85,000

$295,000

$120,000

$160,000

$685,000

$245,000

$105,000

$90,000

$90,000

$290,000

$55,000

$210,000

$435,000

56.9

4 0.34 EMCO

All GM Emulsion

4 0.8 EMCO

4 0.42 GM Emulsion

4 1.04 GM Emulsion

4 0.46 EMCO

3 0.6 GM Emulsion

3 2.48 GM Emulsion

2 1.14 EMCO

2 0.44 EMCO

2 0.42 EMCO

2 0.48 EMCO

2 1.04 EMCO

1 0.14 GM Emulsion

1 1.18 EMCO

1 1.36 EMCO

3 0.28 GM Emulsion

1 3.08 GM Emulsion

$155,000

$200,000

4 0.44 Allied $52,051

2 1.3 Allied $236,314

4 3.58 GM Emulsion $764,475

3 4.28 EMCO $886,399

1 1.86 EMCO $278,936

1 0.34 GM Emulsion $60,396

2 1.75 GM Emulsion $311,488

2 0.36 GM Emulsion $115,481

4 1.68 GM Emulsion $431,539

1 3.98 EMCO $835,861

2 1.44 EMCO $346,975

2 2.58 EMCO $232,202

2 5.52 EMCO $587,400

4 10.94 GM Emulsion $1,880,414

City Council 

District
Lane Miles Contractor Cost



 

 

 

 

 

 

Date:  July 22, 2021 

To:  Governing Body  

Via: 

   Regina Wheeler, Public Works Department Director 

From: Mark Brooks, Streets Project Administrator 
 

 

Item & Action 

Request approval of Budget Adjustment Request (BAR) in the amount of $2,990,000 to address critical road rehabilitation 
needs throughout the City of Santa Fe.  (Mark Brooks, Streets Project Administrator, mebrooks@santafenm.gov, 955-
6622) 

 

Background & Summary  

The City recently completed $11M of road rehabilitation projects, completely utilizing the 2017 Gas Tax Bond funds 
secured for this purpose.  The list of roads rehabilitated using this funding is attached 

 

Additional funding is required to continue to address the $350M backlog of road rehabilitation needs across the city.  The 
attached list of critical needs have been identified for immediate funding using FY21 GRT revenue that exceeded FY21 
budget and expenditures.  Please see the attached list.  While main and arterial streets are a priority for pavement and 
rehabilitation due to the number of people served by these streets, there are a number of residential roads that are 
seriously degraded and will be rehabilitated with this funding.  Any savings from the arterial rehabilitation will be used to 
fund these and additional residential street paving.  This work is scheduled to begin as soon as funding is available and 
expected to complete by the end of the 2021 paving season.   

 

This is the first of a number capital funding allocations that the Governing Body will review and direct in the coming 
months.  Bicentennial Pool repairs and other critical facilities, parks and equipment needs will be presented for funding 
with available 2021 GRT revenue over the next 60 days.  A GRT Bond package is being developed for funding in early 
2022.  The legislative capital request will be approved by Governing Body in early September 2021 with priorities 
established by December 2021.  A GO Bond package may be developed for consideration by the voters in November 
2022.  Public Works is working with departments and divisions to establish long, medium and short term capital needs 
that will feed into proposals for these capital funding opportunities.  

 

Committee Review:  
Public Works and Utilities Committee: 07/26/2021 
Governing Body: 07/28/2021 

  

Attachments:  
2017 Gas Tax Bond rehabilitation projects completed  
Budget Adjustment Request (BAR) 
Summer 2021 road rehabilitation project list 

mailto:mebrooks@santafenm.gov
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