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GKB Overview




% George K. Baum & Company is a privately held and client focused full-service investment bank with 25
offices nationwide including public finance offices in 23 cities. GKB is made up of approximately 200
professionals across the nation.

% Public finance is the focus of our company’s business, generating
more than 80% of the firm'’s revenues.

% GKB has a proven record of more than 85 years
providing investment banking services to
our clients.

Philadelphia
“Washington, DC

% George K. Baum & Company has had public

finance offices in the Southwest going back to the early
1980’s. In this time, GKB has consistently been ranked
among the top five investment banks for New

Mexico municipal bond issuers*.

Dallas @
Austin@

% Since 2000, George K. Baum & Company has been involved with more than 6,061 municipal bond
issues, totaling more than $223.4 billion across the country. In New Mexico, GKB has served as
underwriter or financial advisor on more than 550 bond financings, totaling more than $11 billion in par
amount. Our public finance professionals provide a wide range of services to our public finance clients.

L)

*Source: Thomson Reuters



JOHN D. ARCHULETA is a Senior Vice President and Manager of George K. Baum & Company’s New Mexico Public Finance Office in Albuquerque,
who joined the Firm in July of 1998 and is responsible for financial advisory and underwriting services for educational institutions, municipal and
county general obligation bonds, and structured revenue debt issues in New Mexico.

Mr. Archuleta has been involved in public finance in New Mexico for more than 35 years. In the last five years, he has structured and managed more
than $2 billion of municipal obligations for a variety of issuers throughout the state of New Mexico. He has specialized in New Mexico financing and
has performed underwriting and/or financial advisory services for counties, cities, school districts, state universities, special authorities and the state of
New Mexico. Additionally, Mr. Archuleta has extensive experience in legislative matters and was instrumental in the drafting and passage of legislation
affecting the issuance of revenue bonds for counties and the Education Technology Equipment Act. He continues to work closely with the legislature.
Mr. Archuleta holds a BBA from New Mexico State University.

MARK F. VALENZUELA joined the Firm in 2010 as a Vice President. Mr. Valenzuela brings more than 18 years of experience in public finance to the
George K. Baum & Company Albuquerque Office. His experience with government entities has helped him to gain valuable insight to the
comprehensive finance alternatives offered by local, state and federal government bodies. Mr. Valenzuela has excelled at fashioning financing
structures that marry an individual government’s ability to finance projects with that of other subsidized programs, all in an effort to produce the lowest

financing cost for taxpayers.

Much of his experience has been at the executive level of state or local government. Prior to joining GKB, Mr. Valenzuela served as Chief Financial
Officer for the City of Albuquerque, where he advised the Mayor on all matters of finance. In addition to leading several bond issues for the City, Mr.
Valenzuela was the architect of the City of Albuquerque’s renewable energy finance district, which allows homeowners to secure financing for
renewable energy improvements through the City.

BRADLEY C. F. ANGST first joined George K. Baum & Company (“GKB” or “the Firm”) in 2008, and rejoined in 2014 as a Vice President working
with the Firm’s New Mexico and Texas Public Finance Groups. Mr. Angst recently opened GKB'’s Austin, TX, office and is responsible for providing
comprehensive investment banking and financial advisory services, which include the transaction execution and quantitative structuring of tax-exempt
and taxable debt financings. He has experience working with states, municipalities, special districts, utilities, school districts, colleges and universities,
independent schools, and other non profit entities. Mr. Angst has been involved with more than 175 debt issuances totaling more than $14 billion in
par amount using structures which include general obligation bonds, revenue bonds, lease-backed obligations and short-term notes amongst others.

Prior to rejoining GKB, Mr. Angst worked in Wells Fargo Bank’s Government and Non Profit Group registered as a Solicitor of Municipal Finance
professional. He was the primary public finance banker to more than 75 relationship managers across a 15-state region. Mr. Angst holds a BS in
Business Administration with a Finance concentration from Colorado State University.

RAHEEL HIRJI is an associate with George K. Baum & Company’s New Mexico Public Finance Group. Mr. Hirji joined the Firm in November of 2015
and is involved in the transaction, execution and quantitative structuring of both tax-exempt and taxable debt financings for counties, cities, school
districts and other municipal entities. He also works on both general obligation and revenue-driven financings. Prior to joining GKB, Mr. Hirji worked as
an Associate in Thornburg Investment Management's Institutional Group. Before Thornburg, Mr. Hirji worked as a Trade Support Analyst for Goldman

Sachs in Salt Lake City, UT.

Mr. Hirji holds a BBA in Finance with a Minor in Economics from the University of New Mexico.
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Since 2000, GKB has advised on or underwritten more than
560 New Mexico bond issuances totaling more than $11 billion
in par amount.



Bond Ratings Overview




A bond rating is a credit rating for local
governments.
Investors view the bond rating as an indication
of risk (i.e. likeliness to default on payments).
Investors make pricing valuations based in
large part on bond rating.
—  Of 100+ cities in New Mexico, only 35% have
bond ratings.
—  Of 33 counties in New Mexico, roughly 75% have
bond ratings.
—  0Of 89 school districts in New Mexico,
approximately 57% have a bond rating.

Rating Scale

Extremely strong capacity to meet financial commitmeants.
Highest rating

AR | Very srong capacity to meat fndncial commitme s

ARA

Strang capacity to mast financial commitments, hut
somawhat suscaptible 1o adversa aconomic conditions
end changes in circumstancaes

A
I BER' Adequate capecity to maei financial commitments,
but mare subject 1o adverse economic conditions

Investmeant
Grade ‘BBB-' | Corsidored iowest investmant grade by market participants
Speculative | BB+ | Considerad highest speculative grade by market parficipants
Grade

Lags vulnorable in the noar-term but faces majer
nNgoing uncertainties 1o adverse business, financial
and economic conditions

‘ap’
l More vulnerable to adverse busnezs, financial and

'‘B" | economic conditions but curranty has the capacity to
maat financial commitments

Currently vulnerable and dependent on favorable
GGG | business, financial and economic conditions to meet
financial commitments

‘ce” | Currenthy highly vulnerable

A bankruprcy petiion has been Bed or similar actiontaken,
but paymants of financial commements are continued

c

‘D Fayment deiaut an financial commitmants

Ratings from ‘AN to "CCC’ may be modified by the addition of a plus {+) or minus
{-] sign to show relative standing within the major rating categories.
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George K. Baum & Company Rat| ng Scal es

Investment Grade Rating Scales

MooDY” %9 RiTines services:  FitchRatings
OO S McGRAW HILL FINANCIAL g m
Aaa AAA AAA Highest rating assigned.
Very strong security.
Aa1 AA+ AA+
Aa2 AA AA Very strong security. Only
Aa3 AA- AA- slightly below best rating.
A1 A+ A+ Average security but more
A2 A A subject to adverse financial
A3 A- A- and economic developments.
Baa1 BBB+ BBB+ Adequate capacity to secure
Baa2 BBB BBB debt. Adverse developments
Baa3 BBB- BBB- may affect ability to meet debt

service requirements.
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Sample Credit Rating Criteria (Moody’s) — General Obligation Bonds:

MOODY'S INVESTORS SERVICE

Appendix A: US Local Government General Obligation Scorecard

Ratings Criteria

U.5. PUBLIC FINANCE

Very Strong Strong Moderate Weak Poor Very Poor
Aaa Aa A Baa Ba B & Below Weight
Economy/Tax Base (30%)
Tax Base Size: Full Value > 5128 512Bzn> 51.4B 51.4B=n> 5240M 5240Mz n> 5120M 5120M zn > 560M < 560M 10%
Full Value Per Capita > 5150,000 5150,000 zn> 565,000 565,000=2n=> 535000 $35000zn=> 520,000 520,000zn>510,000 < 510,000 10%
Socioeconomic Indices: MFI =>150% of US median ~ 150% to 90% of US 90% to 75% of US T5% to 50% of US 50% to 40% of US < 40% of US median 10%
median median median median

Finances (30%)
Fund Balance as % of Revenues > 30% 30% = n>15% 15%zn=>5% E%zn>0% 0% =n>-25% =-25% 10%

= 25% for School 2% 2n=10%for S0 10%2n=>25%forSD 25%2n> 0% forSD 0%z n>-2.5% for 5D £-25% for 5D

Districts

5-Year Dollar Change in Fund > 25% 25% = n>10% 10%zn=> 0% 0% zn >-10% -10%zn > -18% =-18% 5%
Balance as % of Revenues
Cash Balance as % of Revenues = 25% 25% = n=>10% 0% zn=5% 5% 2n>0% 0% zn>-25% <-2.5% 10%

= 10% for School 10%z2n>5%for5D  S%an=>25%forSD  25%zn>0%forSD  0%zn>-2.5% for 3D £-2.5% for 5D

Districts
5-Year Dollar Change in Cash > 25% 25% 2 n>10% 10%zn>0% 0% 2zn=>-10% -10%z2n>-18% <-18% 5%
Balance as % of Revenues
Management (20%)
Institutional Framework Wery strong legal ability  Strong legal ability to  Moderate legal ability to  Limited legal ability to Poor legal ability to Very poor or no legal 10%
to match resources with  match resources with  match resources with  match resources with  match resources with ability to match
spending spending spending spending spending resources with spending

Operating History: 5-Year > 1.05x 1.05xzn = 1.02x 1.02xzn>098x 098¢ =n > 0.95x 0.95x=n > 0.92x =092x 10%

Average of Operating
Revenues / Operating
Expenditures




Sample Credit Rating Criteria (Moody’s) — Special Tax (Revenue Bonds):

U.5. PUBLIC FINANCE

MOODY'S INVESTORS SERVICE

Appendix |: Scorecard

Rating Factors Sub-Factors Aaa Aa A Baa SG
1. TAXABLE BASE Economic Strength  15% Very strong and very well Strong and well diversified Developed and reasonably Small to evolving economy  Deteriorating economic base
AND PLEDGE - diversified economic base with economic base with solid diversified economic base with modest diversification  with very little diversification
30% solid growth OR PCIYMFLis growth OR POV MFI is 125% - with average growth OR and some concentration or significant concentration
200% or greater of national 200% of national median for PCI/MFI is 75% - 125% of with slow to declining with declining growth QR
median for primarily residential primarily residential bases national median for primarily ~ growth OR PCUVMF1is50%  PCVMFIis 50% or below of
bases residential bases to 75% of national median national median for
for primarily residential primarily residential bases
bases
Mature of the 15% Very Broad Broad Average Narrow Very Narrow
Special Tax Pledge (e.g. Sales, Utility, Income, (e.g. Sales, Utility, Income, (e.z. Sales, Utility, Income, (e.g. Hotel, Car Rental, (e.g. Document Stamp,
and Gas Taxes, Motor Vehicle  and Gas Taxes, Motor Yehicle and Gas Taxes, Motor Meals, Lottery, Liquor, Hotel, Car Rental, Meals,
Registration Fees; Fixed Registration Fees; Fixed Vehicle Registration Fees) and Cigarette Taxes) Lottery, Liquor, and
Payments from the State Payments from the State Cigarette Taxes)
depending on State's Rating) depending on State's Rating)
Rating Factors Sub-Factors Aaa Aa A Baa 56
2. LEGAL Additional Bonds 20% 3.0 or higher OR a closed lien 176 to 2.99x 1.26xt0 175 1.0x to 1.25x NO LIMIT
STRUCTURE - Test (ABT)
30%
Debt Service 10% DSRF funded at level greater DSRF funded at 1-year of MADS DSRF funded at lesser of DSRF funded at level less NGO DSRF (or DSRF funded
Reserve Fund than 1-year of MADS standard 3-prong test than 3-prong test ora with low rated to below
Requirement springing DSRF investment grade surety
provider)
Rating Factors Sub-Factors Aaa Aa A Baa 56
3.FINANCIAL Maximum Annual 20% Crver 4.5¢ 25T to 4.5x 1.5T to 2.5x 1.0 to 1.5x Less than 1.1
METRICS - 40% Debt Service
Coverage
Revenue Trend 10% Significantly improving with Generally improving with few Stable with some historic Declining Rapidly Declining
one to no historic declines historic declines declines
Revenue Volatility — 10% Has never declined Negative fluctuations generally Negative fluctuations Negative fluctuations Negative fluctuations

within 03 to 5%

generally within 5% to 10%

generally within 10% to
15%

greater than 15%

10



George i & Company _ Cred it Spreads

Why Do Credit Ratings Matter? Credit Spreads!

= Current Tax Exempt Credit Spreads are 25, 57, and 89 basis points for ‘AA’, ‘A, and ‘BBB’ respectively.

10.00 20 Year Historical 'AAA’ MMD Tax -Exempt Credit Spread Data r 300

mmm 30 Yr 'BBB' MMD Spread
30 Yr 'A' MMD Spread
go0 | w30 Yr'AA' MMD Spread
=30 Yr 'AAA' MMD

9.00 -

250

7.00 -
200
" 6.00 1 Spread
(bps)
5.00 - 150
400 -
100
3.00 -
2.00 -
50
1.00
0.00 0

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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Actual Transactions




928

George K. Baum & Company Type Of BOndS

» Property Tax is the revenue used to pay back bonds, and voters must

General
Obligation
Bonds

Revenue
Bonds

Net System
Revenue
Bonds

Lease
Purchase

approve issuance of these bonds.
NM Constitutional Cap: Schools, 6% AV and Cities/Counties, 4% of AV

School Districts receive credit enhancement from State of New Mexico which
does expose districts to the State’s Credit Rating

county, or university
Gross receipts tax is common

Bond rating is impacted by economy of the community, the structure of the

Revenue bonds will be repaid from a traditional source of income for the city,
bond transaction: DS Coverage, final maturity, unique covenants

Water or wastewater utility systems issue bonds repaid from net revenues of
the business enterprise

Net revenue is defined as the remaining revenue after operations & expenses
have been paid

Rating factors: DS coverage, customer base, rates relative to other systems.

activity in New Mexico.
State lease assistance is the primary repayment source.
State’s Bond Rating can have an impact potentially to these deals.

Lease purchase deals have been more prevalent with the Charter School
State agency financing can be impacted (ex. DOH Ft. Bayard Medical)

13



@b George K. Baum & Company

Silver Schools Consolidated District
General Obligation Bonds

Impact of State Rating: Yes

Rating: Moody’s Baa2

BOOK-ENTEY ONLY MOODY'S RATING: “Baa]

MOODYS ENHANCED RATING: “Aa2

BANK QUALIFIED

The devery of the Bands i ubject 10 the apinion of Ro

v, Di & Rob, P4, Bond Cauns
s, Rodey, Diciazon, Sioan, Afin, .upaa e ».u.wm.

On the il e

iem for purposes of te federal alsernazive minimum 1z T
certain fuderci zxe: imgosed only on ceriain corporatians, including imp
- .

may be ubject
G

s ain on af
fon 4f ceriain cdsrnaie minimim 1o sonceguinces or corportions. . Sev ‘TAL AATTERS.

iz a
rmmeg eeran v iz eontagranons

5,000,000
SILVER CONSOLIDATED SCHOOL DISTRICT X0.1
N

ME;
GENERAL OBLICATION SCHOOL BULDING BONDS
Dated: Date of Delivery Due: August 1, as shown below

stered bonds and, when issued. will be registerad in the name of Cade &
Cark to whick pricipal mnd imteest payments n ae Bonds wll be

The Senis 017 Bonds (m!'Emﬂsjm issusble a5 ully e
The Depasis . New York, New

Bonds will no receive phy;lml:lglnu‘vn[m:lurﬁ[‘m, S0 long s Cade & Co. is the registered gwner of tae Bonds reference herein o the
ioldars o the Bonds o registad owrar of the Bonds shll mean Cade & Co 2nd shall nor mann the Bensficial Owners of ha Bonds. So lonz 25
Cedede Co s theegird wner ofhe B, e prncpl et s pyable o Fuary 1. 2018 ad e ezl on esch
August | and February Co. which wil the DTC Participans (as defined hersir)
for subsequent disbursament to he amaar e o Bothe e Bt ‘Enmy Only System” herein

ftes August 1, 2006 are August 1, 2025, o any date thereafter a pas phus

The Boads

accruedinterss to the redemption date
Proceads of the Bends will be used Em the pmpes ofsecing. reodatng, making addiions o d frising ol buldings

. improving school grounds, purchasing computer Software and use in public

fr capin sutay prvecs imded prman 19 memmu School Capital Qralay Actccany combmm xm,ep—upnsa,. st puy i mmn of

lsmanesofhe Sande e the

(ad

sing

o times upon a
MATURITIES, INTEREST RATES AMD YIELDS

Year Marusine (Auzust | Principal
2018 $1.365.000

bﬂl&Ewmm: determine.

5,000
180,000
185,000

$415000.3 onds maturing 8117
o e e 3
450,000, 4 000% Term Bands maturing 8/1/2035, to yield 3 200% - CUSIP"
15,000, 4.000% Term Bonds mawring 8/1/2037. to yield 3 300% -

"¥ield to first optional redemption date (August 1. 2025)

PCUSIP is 2 registerd max American Bankers Association CUSTP dara herin i provided by CUSIP Global Services

managed by Stndard & Poor's Tt St LLC o A of e At DAk Aocaton 7o fos i s mentad o ot 3
database and does not serve in any way as 2 substinte for the CUSIP services. Neither the Underwriter, the Distriet, nor the Municipal Advisar is
responsibe for the selection or correcmess of the CUSID mumbers set forth herein

‘The Banids are offered for delivery when. 5. and if issued. subject to the approva

flegality by Rodey. Dickason. Sloan. Akin. & Rob,

A . iions. The written 2pproval of the New Mexico Attarmey General of the
'Bonds as o form and lezality will be supplied_ 1t is expected that the Bonds will be available for delivery through the facilities of The Depository
‘Trust Company. New York. New York on or about Fune 30. 2017

Dated: Fune 20, 2017

Town of Silver City, NM
Gross Receipts Tax Bonds
Impact of State Rating: No
Rating: Standard & Poor’s A+

NEW ISSUE - BANK QUALIFIED Ratings: Standard & Poor’s: A+
In the apinion of Modrai, Sperling, Rochl, Harrss & Sisk, P.A, Bond Counsel, under cxisting lavs, regulations, rulings and fuicial
decisions. and assuming compliance with ceriain covenants described in "TAX EXEMPTION™ herein. interest on the Rands (ineluding original issue
abscount reced s eres) e} exchabe ot the gros lcous o e reciplnts heref:for fckeral o b prpases. () vot 0 specie
preference item for purposes of the e for individvals such interest on the Bonds w
in the adjusied current earnings a[:wmuv corporanians, amd (2 s cechodeble frum et Income ,m.,mpma of certain New Mexica taxes .mpmam
ndhiduals, exieie, ks d coporcims. For « wers coupleie descron of ek aption o Zoed Comet e @ dexcripcn o corie
rouitiaes o the li e Gf 1956, s amended, which miay alfect the federal 1ax treatment of interest ow the Bords for certain owners
bonds, LTk EXEMPTION® ke

$6,400,000
TOWN OF SILVER CITY, NEW MEXICO
Grass Receipts Tax Improvement and Refunding
Revenue Bonds, Series 20114 & B

85,480,000 Gross Receipts Tax Improvement Revenue Bonds, Series 2011A
$920,000 Gross Receipts Tax Refunding Revenue Bonds, Series 2011B

Due: June 1, a5 shown

The Town uf Silver Ciy, New Mexico Goss Reeips Tax Improvement Reverue Bonds, Seris 2011 (the “Series 20114 Bonds") and

Gross Receipts Tax Refunding Revenue Bonds, Series 2011B (the “Series 201 1B Bonds” and collectively with the Series 2011A Boads, the

oy, s b s 5 ully regterd o o b a0k i dememinatons o 00 o oy neermalipie hercn,Imerce acerus froeh the

Date of Delivery and is payable semiannually on Juve 1 and December | in each year beginning June 1, 2012. The principal of the Bonds is payable

at he office of the MansgerfFinance Director of the Town (the “Paying Agent”. [nterest will be paid by the Paying Agent by check or dsaft mailed to
owner on or e

See Inside Cover Page for Maturities, Prineipal Ameunts, Interest Rates and

The Bonds msturing on and after June 1, 2022, are subject par on and afler J
time. See “THE BONDS — Prior Redemption” herein. subject

in part atany

The Bonds do not constitute an indebedness of the Town within the meaning of any eonstitutiona] or statutory peovision o limitation, are
B0t general obligations of the Town and are payable and collectible solely from the gross receipts (ax revenues specifically pledged therefor, See
THE PLEDED REVENUES" beren. ek G (il 6. 0] cai ofthe Tow, ot ] valren taring power o emerd momsces of the
Town, the State of New Mexico or any o i subdivision is pledged to the payment of the Bonds. The Bonds are being issued to provide
funds for the purpose of (1) mrmumg_nnm.mg_ discharging and prepaying cestain outstanding obligations of the Town (the “Refunded Loans™,
@) sepuining, consucing, purchasing, fumisbing, equppin,rehabkating beauitying, making addiions 1o or making improvemes o cpial
projects for the Town, (3) funding a resérve fund for the Boads, and (4) paving
discharge of the Refunded Loars. The Bonds consttute an irrevosable and valid lien on the Pledged Revenes (s e h»lnw o pariy with ]

mal parity obligations which bereafier may be issued. See “THE BONDS — Sousce of Payment and Security” and “THE PLEDGED
REVENUES."

e Bnd am offed whes, a5 d e by the Town and pachasd by the Lideritersmd bt th delivery of n appving
apinion u,- Madnil, Spatng, Roakl, Harg & Sk, PA, Band Coumpl, 13 abar ctcdions. O gel s wil b pasd vpas o e
Town by Modsal, Speding, Foeh, Haris & Sisk, F A, he s rtaso o Conain eaal mters Wil be s wpen o he 'y
Robert Scaseon, Esr, Town Aoy I  éxpcie ht delvery f e Hond il be e 300t Newetnbs 5, 2011, heough the scitosof
The Depasitory Trust Company, New York, New York, against payient therefor

This carer page contains certain information for quick reference only. It is not a summary of this issue. Investors must read the catire Official
bain i i of an informed. de

GEORGE K. BAUM & COMPANY

Dated: October 23, 2011

14

Grant County, NM
General Obligation Bonds
Impact of State Rating: No
Rating: Moody’s Al

BANK QUALIFIED Rating: Moody's
In the opinion of Hughes Law, LLC, Bond Counsel, under existing laws, requlations, rulings and fudicial
decisions, and assuming compliance with cerlain covenants described in "TAX EXEMPTION™ hevein, intevest on the
Series 2014 Bowds (ineluding original issue discount treated as interest) (a) is excludable from the gross income of
the veeipients theveaf; for federal income tax purposes, (b) is nat a specific prefevence item for purposes of the federal
alternative minimum tax for individuals and corporations, but such intevest on the Series 2014 Bonds will be inchuded
i the adjusted curvent earmings of certain corporations, and (c) is excludable froin net income for purpases of cevtain
New Mexieo tazes imposed on individuals, estates, trusts and corparations. The Caunty will designate the Series
2014 Bands as qualified tax-exempt obligations for purposes of Section 265(h)(3) of the Code. For @ mare complete
deseription of sueh opinion of Bond Counsel and a description af certain provisions af the Internal Revenue Code of
i, as amended, which may affect the federal tax treatment of interest on the Sevies 2013 Bonds for certain owners

of such bonds, see “TAX EXEMPTION™ herein.

$3,300,000
GRANT COUNTY, NEW MEXICO
General Obligation Refunding Bonds
Series 2014

Book-Entry Onl;

Dated: Date nfDql.hqry Due: September 1, as shown herein

The Grant County General Obligation Refunding Bonds, Series 2014 (the “Series 2014 Bonds” or *Bonds”) are being
issued as fully registered bonds to be sold in denominations of $5,000 or any integral multiple thereof. The Depository
Trust Company ("DTC") will act as securities depository for the Series 2014 Bonds through its nominee, Cede & Co. One.
fully registered bond equal to the principal amount of each maturity of the Series 2011 Bonds will be registered in the name
of Cede & Co. Individual purchases of Series 2014 Bonds will be made in book-entry form only and beneficial ovwners of
the Series 2014 Bonds will not receive physical delivery of bond eertificates, except as described herein. Upon it of af
payments of principal and interest, DTC will remit such pay its participants T

beneficial owners of the Series 2014 Bonds.

Interest accrues from the Date of Delivery and is payable semiannually on March 1 and September 1 in each year
beginning March 1, 2015. The principal of the Bonds is payable at the office of the Treasurer of the County (the "Paying
Agent”). Interest will be paid by the Paying Agent by check or draft mailed to each registered owner on or befare each
interest payment date.

MATURITY SOHEDULE

Date. Principal Interest
Rate

CUSIP
38TTEBBX5
I8TTHOBY3
BSTTOORZN
38TTAOCAL

340,000

BETTHOCDE
BETTBOCED
SSTTEOCFS

The Bonds are not subject to optional redemption prior to maturity. See “THE BONDS — Prior Redemption” herein.

The Series 2014 Bonds constitute general obligats
against all taxable property in the County,
is pledged for the payment of the Series

f the County, payable from property taxes levied
vithout limitation of rate or amount, and the full faith and credit of the County
Bonds,

The Bonds are offered when, as and if issued by the County and purchased by the Underwriter and subject to the
delivery of an approving opinion by Hughes Law, LLC, Bond Counsel, and other conditions. Certain legal matters will
be passed upon for the County by Abigail Robinson, County Attomey. Certain legal matters will be passed upon for the
Underwriter by Modrall, Sperling. Rochl, Harris & Sisk, P.A_ It is expected that delivery of the Bonds will be made on or
about December 11, 2014, through the facilities of The Depository Trust Company, New York, New York, against payment
therefor.

This cover pay or quick itis nata this issue. Tnvestors
miust read the entire Qfficial Statement lo obtain information essential ta the making of an informed investment
decision.

Crrrra
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George K. Baum & Company
New Mexico Public Finance
Albuquerque | Santa Fe

(505) 872-2320
6565 Americas Parkway NE, Suite 860
Albuquerque, New Mexico 87110

All rates are indicative, subject to credit approval and market conditions. Please call George K. Baum & Company for current indications.
While this material is based on information we consider reliable, we do not represent that is accurate or complete, and it should not be relied
upon as such. This rate report does not constitute an offer to sell or a solicitation of an offer to buy any security, instrument or contract.
George K. Baum & Company, or any person associated with it, may at any time have positions in securities, instruments or contracts similar
to those mentioned above. Each counterparty must determine the appropriateness of each transaction to its specific application.

This report was prepared from data believed to be reliable but not guaranteed by us without further verification or investigation, and does not
purport to be complete. It is not to be considered as an offer to sell or a solicitation of an offer to buy the securities of the entities covered by
this report. Opinions expressed are subject to change without notice. George K. Baum & Company may act as a principal for its own
account or as agent for another person, in connection with the sale or purchase of any security which is subject in this report.
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