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History of Assessed Valuation

Tax Year Residential %Growth
Centrally 

Assessed % Growth Non-Residential % Growth Oil & Gas % Growth Total Valuation % Growth

2020 $ 957,615,125 1.57% $ 70,273,349 -7.37% $ 444,337,612 0.37% $ 40,299,238 -21.97% $ 1,512,525,324 -0.03%

2021 978,640,089       2.20% 68,220,544 -2.92% 423,032,533         -4.79% 29,873,358      -25.87% 1,499,766,524     -0.84%

2022 1,021,421,346    4.37% 51,608,436 -24.35% 440,411,141         4.11% 65,957,472      120.79% 1,579,398,395     5.31%

2023 1,083,793,874    6.11% 57,780,270 11.96% 486,140,627         10.38% 113,993,460    72.83% 1,741,708,231     10.28%

2024 1,140,198,659    5.20% 60,957,165 5.50% 519,015,028         6.76% 76,395,861      -32.98% 1,796,566,713     3.15%

3.49%

2.02%

Source:  San Juan County Assessor
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Tax Rate History

Tax Year Resid. Non-Resid. Resid. Non-Resid. Resid. Non-Resid. ETNs G/O Bonds Total Resid. Non-Resid.
2020 $ 0.342 $ 0.500 $ 2.000 $ 2.000 1.200 1.200 $ 0.929 $ 5.340 $ 6.269 $ 9.811 $ 9.969
2021 0.343 0.500 2.000 2.000 1.500 1.500 0.800 5.165 5.965 9.808 9.965
2022 0.347 0.500 2.000 2.000 2.250 2.250 0.000 5.220 5.220 9.817 9.970
2023 0.348 0.494 2.000 1.975 2.250 2.222 0.000 5.220 5.220 9.818 9.911
2024 0.340 0.486 1.955 1.943 2.199 2.186 0.000 5.270 5.270 9.764 9.885

Source:  New Mexico Department of Finance Administration
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Debt Overview

Issue Bond Type Security Original Par
Amount 

Outstanding
Average 
Coupon Call Date Final Maturity

Series 2014 Public General Obligation $ 23,500,000 $ 9,590,000 3.00% 09/01/2022 2027
Series 2015 Public General Obligation 35,000,000 24,080,000 3.96% 09/01/2025 2033
Series 2017 NMFA General Obligation 7,100,000 5,025,000 2.64% 09/15/2027 2032
Series 2018A NMFA General Obligation 11,000,000 8,800,000 2.69% 11/30/2028 2033
Series 2018B NMFA General Obligation 4,000,000 1,810,000 2.87% 06/15/2028 2033
Series 2020 NMFA General Obligation 3,900,000 3,500,000 1.18% 04/10/2030 2035
Series 2022 NMFA General Obligation 2,000,000 1,930,000 1.64% 02/25/2032 2037
Series 2023 NMFA General Obligation 2,000,000 400,000 2.82% Non-Callable 2025
Series 2024 NMFA General Obligation 2,000,000 1,000,000 2.77% Non-Callable 2038

Total $90,500,000 $56,135,000
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2024 Assessed Valuation (AV) 1,796,566,713$  

Constitutional Debt Limitation (6% of AV) 107,794,003       

Less Current Outstanding Debt (56,135,000)        

Available Debt Capacity 51,659,003$       

% Bonded to Capacity 52.08%
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Debt Management Plan

 Election Timing

– Successful bond election in November 2021 for $8,000,000

– $6,000,000 sold to date

– $2,000,000 to be sold in 2025 

– Next bond election in November 2025 for $16,000,000*

– No tax rate increase

 The District has $2.8 million in excess cash collections going into 2025.

 District will need to issue and mature all of the remaining voter authorization to maintain current debt 
service tax rate

 District is projected to have an additional $1.5 million of excess cash collections by the end of 2025 

 To maintain the historical tax rate the District can do the following:

– Issue $2,000,000 Series 2025 Bonds as a short-term note

– Can be issued through State Treasurer or NMFA

– Partial redemption of 2028 maturity of Series 2015 Bonds on 9/1/2025

* Par Amounts and sale dates are preliminary and are subject to change. 
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Election Timing

* Timing and amount of the election will depend on the growth in the Assessed Value and FMP needs of the District
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Constitutional Amendment Update 

 Constitutional Amendment 1 widened the property exemption for disabled veterans from 100% 
disabled veterans to all disabled veterans
Allows any disabled veteran to be exempt from their property taxes at the rate they are disabled.
Example: A 50% disabled veteran can now qualify to be exempt from 50% of their property taxes.

 Constitutional Amendment 2 increased the property tax exemptions for all veterans (who don’t 
qualify for the disabled veteran exemption) from $4,000 to $10,000.

 Difficult to determine the extent of the impact of these constitutional amendments on the District’s 
net taxable values at this time. 
The State Legislature will meet next year to enact legislation implementing these constitutional 

amendments. 

 Should these new veteran exemptions materially decrease the District’s net taxable value, it could 
potentially impact tax rates and future election amounts. 
Most recent data shows the District had 1,321 veteran exemptions and 230 100% disabled veteran 

exemptions within the District’s boundaries.
For the tax year 2024 the total veteran exemption was $5,246,452 and disabled veteran 

exemption was $16,479,945.
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Disclaimer

RBC Capital Markets, LLC (“RBC CM”) is providing the information contained in this document for discussion purposes only and not in connection with RBC 
CM serving as Underwriter, Investment Banker, municipal advisor, financial advisor or fiduciary to a financial transaction participant or any other person or 
entity.  RBC CM will not have any duties or liability to any person or entity in connection with the information being provided herein.  The information provided 
is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934.  The financial 
transaction participants should consult with its own legal, accounting, tax, financial and other advisors, as applicable, to the extent it deems appropriate. 
This presentation was prepared exclusively for the benefit of and internal use by the recipient. This presentation is confidential and proprietary to RBC 
Capital Markets, LLC (“RBC CM”) and may not be disclosed, reproduced, distributed or used for any other purpose by the recipient without RBCCM’s 
express written consent. 
By acceptance of these materials, and notwithstanding any other express or implied agreement, arrangement, or understanding to the contrary, RBC CM, its 
affiliates and the recipient agree that the recipient (and its employees, representatives, and other agents) may disclose to any and all persons, without 
limitation of any kind from the commencement of discussions, the tax treatment, structure or strategy of the transaction and any fact that may be relevant to 
understanding such treatment, structure or strategy, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient 
relating to such tax treatment, structure, or strategy.
The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly 
available sources, the completeness and accuracy of which has not been independently verified, and cannot be assured by RBC CM. The information and 
any analyses in these materials reflect prevailing conditions and RBC CM’s views as of this date, all of which are subject to change.  
To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation 
with the recipient and are intended only to suggest reasonable ranges of results.  The printed presentation is incomplete without reference to the oral 
presentation or other written materials that supplement it.
IRS Circular 230 Disclosure: RBC CM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice.  Any 
discussion of U.S. tax matters contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by you for the 
purpose of avoiding tax penalties; and (ii) was written in connection with the promotion or marketing of the matters addressed herein.  Accordingly, you 
should seek advice based upon your particular circumstances from an independent tax advisor.


