The registered owner may not look to any general or other fund for the payment of the
principal of, interest upon, and any prior redemption premium in connection with this obligation
except the special funds (i.e., the Pledged Revenues) pledged therefor. Payment of this Bond and
the interest thereon shall be made solely from, and as security for such payment there are pledged,
pursuant to the Bond Ordinance, a special fund identified as the “Santa Fe County, New Mexico
Gross Receipts Tax Improvement Revenue Bonds, Series 2019, Debt Service Fund” into which
the County covenants to pay from the Pledged Revenues sums sufficient to pay when due the
principal of and interest on the bonds of the series of which this is one. Under the conditions
specified in the Bond Ordinance, the County will deposit amounts and sufficient to create and
maintain the “Santa Fe County, New Mexico Gross Receipts Tax Improvement Revenue Bonds,
Series 2019, Reserve Fund” as a reasonable and specified reserve for the payment of principal of
and interest on such bonds. Reference is made to the Bond Ordinance for a description of said
funds and the nature and extent of the security afforded thereby for the payment of the principal
of and the interest on the bonds. The bonds are equitably and ratably secured by a lien on the
Pledged Revenues, and the bonds constitute an irrevocable and first lien (but not necessarily an
exclusive first lien) upon the Pledged Revenues and on parity with the lien thereon of any Parity
Obligations. Additional bonds may be issued and made payable from the Pledged Revenues, upon
satisfaction of the conditions set forth in the Bond Ordinance, having a lien thereon either on a
parity with, or subordinate and junior to, the lien on the Pledged Revenues of the Bonds, but
additional bonds may not be issued with a lien thereon superior to the lien thereon of the Bonds.

The Bonds are issued to provide funds for the purposes of (1) planning, designing,
acquiring, constructing, renovating, rehabilitating, equipping and furnishing a County
administration complex, (2) planning, designing, surveying and constructing roads pursuant to a
settlement agreement with the Pueblo de San Ildefonso; (3) planning, designing, acquiring and
constructing capital improvements necessary to comply with the Americans with Disabilities Act
countywide, and (4) paying costs of issuance of the Bonds.

The County covenants and agrees with the owner of this Bond and with each and every
person who may become the owner hereof that it will keep and perform all of the covenants of the
Bond Ordinance.

This Bond is subject to the condition, and every owner hereof by accepting the same agrees
with the obligor and every subsequent owner hereof, that the principal of and interest on this Bond
shall be paid, and this Bond is transferable, free from and without regard to any equities, set-offs,
or crossclaims between the obligor and the original purchaser or any other owner hereof.

It is hereby certified that all acts and conditions necessary to be done or performed by the
County or to have happened precedent to and in the issuance of the Bonds to make them legal,
valid and binding special obligations of the County have been performed and have happened as
required by law, and that the Bonds do not exceed or violate any constitutional or statutory
limitation of or pertaining to the County.

This Bond shall not be valid or obligatory for any purpose until the Registrar shall have
manually signed the Certificate of Authentication.
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IN WITNESS WHEREOF, Santa Fe County, New Mexico, has caused this Bond to be
signed and executed on the County’s behalf with the facsimile or manual signature of the
Chairperson and the facsimile or manual signature of the County Clerk and has caused the
corporate seal or a facsimile thereof of the County to be affixed hereon, all as of the Date of Bond.

SANTA FE COUNTY, NEW MEXICO

[SEAL] By:

Chairperson, Board of County Commissioners

By:

County Clerk

[Form of Registrar’s Certificate of Authentication|
Certificate of Authentication

This is one of the Bonds described in the Bond Ordinance, and this Bond has been
registered on the registration books kept by the undersigned as Registrar for the Bonds.

Date of Authentication:

Santa Fe County Treasurer

By:

Authorized Officer

[End of Form of Registrar’s Certificate of Authentication]

[Form of Assignment]
Assignment

For value received, hereby sells, assigns, and transfer

unto the within bond and hereby irrevocably constitutes and
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appoints attorney, to transfer the same on the books of the

Registrar, with full power of substitution in the premises.

Social Security or Tax Identification No. of Assignee

Dated:

NOTE: The assignor’s signature to this Assignment must correspond with the name as written on
the face of the within bond in every particular, without alteration or enlargement or any change
whatsoever.

[End of Form of Assignment]
[End of Form of Bond]
Section 14.  Period of Usefulness of Projects Financed by the Bonds. It is hereby

provided that the weighted average maturity of the Bonds shall not exceed 120 percent of the
average reasonably expected economic life of the Project.

Section 15.  Disposition of Proceeds. Except as herein otherwise specifically provided,
the proceeds derived from the sale of the Bonds shall be used and paid solely for the valid costs of
the Project. Upon the sale and delivery of the Bonds, the following deposits and other disposition
of proceeds shall be made:

Al Accrued Interest. All moneys received as accrued interest shall be
deposited into the Debt Service Fund to apply on the payment of interest next due on the Bonds.

B. Expenses. An amount necessary to pay Expenses shall be used for payment
of the Expenses in compliance with applicable law.

G, Acquisition Fund. The amount identified in the Pricing Certificate as the
Acquisition Fund Deposit shall be deposited to the Acquisition Fund.

D. Reserve Fund. The amount specified in Subsection (E) of Section 18
hereof shall be deposited in the Reserve Fund.

E. Purchaser Not Responsible. The Purchaser of the Bonds shall in no manner
be responsible for the application or disposal by the County or by its officers of the proceeds
derived from the sale thereof or of any other funds herein designated.
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Section 16.  Funds and Accounts. The County hereby creates the following special and
separate funds, which shall be under the control of the County, except as otherwise specified:

A. Revenue Fund. The “Santa Fe County, New Mexico Gross Receipts Tax
Revenue Fund” is hereby continued and shall be maintained by the County, into which the County
shall deposit the Pledged Revenues.

B. Debt Service Fund. The “Santa Fe County, New Mexico Gross Receipts
Tax Improvement Revenue Bonds, Series 2019, Debt Service Fund” to be maintained by the
County.

G Reserve Fund. The “Santa Fe County, New Mexico Gross Receipts Tax
Improvement Revenue Bonds, Series 2019, Reserve Fund” to be maintained by the County.

Section 17.  Deposit of Pledged Revenues. So long as any Bonds are outstanding, the
Pledged Revenues shall, immediately upon receipt thereof by the County, be set aside and
deposited into the Revenue Fund. All money deposited into the Revenue Fund shall be held
separate and apart from the County’s general fund and applied only in accordance with the
provisions of this Ordinance and any other County ordinance authorizing the issuance of Parity
Obligations.

Section 18.  Administration of Pledsed Revenue Fund.

A. Debt Service Fund. As a first charge on the Pledged Revenues, the
following amounts shall be withdrawn from the Revenue Fund and shall be concurrently credited
to the Debt Service Fund:

(1) To the Debt Service Fund, the following:

(a) Monthly, commencing on the first day of the month
immediately succeeding the delivery of the Bonds, an amount in equal monthly installments
necessary, together with any other moneys therein and available therefor, to pay the first maturing
installment of interest on the Bonds, and monthly thereafter, commencing on each Interest
Payment Date, one-sixth (1/6) of the amount necessary to pay the next maturing installment of
interest on the Bonds then outstanding.

(b) Monthly, commencing on the first day of the month
immediately succeeding the delivery of the Bonds, an amount in equal monthly installments
necessary, together with any other moneys therein and available therefor, to pay the first maturing
installment of principal of the outstanding Bonds and monthly thereafter, commencing on each
Principal Payment Date, one-twelfth (1/12) of the amount necessary to pay the next maturing
installment of principal on the Bonds then outstanding.

B Credit. In making the deposits required to be made into the Debt Service
Fund, if there are any amounts then on deposit in the Debt Service Fund available for the purpose
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for which such deposit is to be made, the amount of the deposit to be made pursuant to paragraph
A above shall be reduced by the amount available in such fund and available for such purpose.

ke Transfer of Money out of Debt Service Fund. Each payment of principal
and interest becoming due on the Bonds shall be transferred from the Debt Service Fund to the
Paying Agent on or before four Business Days prior to the due date of such payment.

D. Payment of Parity Obligations. Concurrently with the payment of the
Pledged Revenues required by paragraphs A, E and G of this Section, any amounts on deposit in
the Pledged Revenue Fund shall be used by the County for the payment of principal of, interest on
and debt service reserve fund deposits relating to Parity Obligations, if any, hereafter authorized
to be issued and payable from the Pledged Revenues, as applicable, as the same accrue. If funds
on deposit in the Pledged Revenue Fund are not sufficient to pay when due the required payments
of principal of, interest on and debt service reserve fund deposits relating to the Bonds and any
outstanding Parity Obligations, then the available funds in the Pledged Revenue Fund will be used,
first, on a pro rata basis, based on the amount of principal and interest then due with respect to
each series of outstanding Parity Obligations, for the payment of principal of and interest on all
series of outstanding Parity Obligations and, second, to the extent of remaining available funds in
the Pledged Revenue Fund on a pro rata basis, based on the amount of debt service reserve fund
deposits then required with respect to each series of outstanding Parity Obligations, for the required
debt service reserve fund deposits for all series of outstanding Parity Obligations.

E.  Reserve Fund. No deposit shall be required in the Reserve Fund so long as
the Pledged Revenues in each Fiscal Year equal or exceed 125% of the maximum annual principal
and interest coming due in any subsequent Fiscal Year on all outstanding Parity Bonds. If the
Pledged Revenues in any Fiscal Year are insufficient to meet the test set forth in the preceding
sentence, the County shall acquire a Reserve Fund Insurance Policy in an amount equal to the
Minimum Reserve or shall begin making substantially equal monthly deposits in the Reserve Fund
from the first legally available Pledged Revenues so that after 24 months an amount equal to the
Minimum Reserve will be held in the Reserve Fund. Notwithstanding anything to the contrary set
forth in this Bond Ordinance, amounts on deposit in the Reserve Fund shall be applied solely to
the payment of debt service due on the Bonds. After funding the Reserve Fund in an amount equal
to the Minimum Reserve, no additional payments need be made into the Reserve Fund so long as
the moneys therein shall equal not less than the Minimum Reserve. The moneys in the Reserve
Fund shall be accumulated and maintained as a continuing reserve to be used, except as hereinafter
provided in paragraph F of this Section, only to prevent deficiencies in the payment of the principal
of and interest on the Bonds resulting from failure to deposit into the Debt Service Fund sufficient
funds to pay the principal and interest as the same accrue.

F. Termination Upon Deposits to Maturity. No payment need be made into
the Debt Service Fund, the Reserve Fund, or both, if the amount in such funds (excluding the
amount of any Reserve Fund Insurance Policy) totals a sum at least equal to the entire amount of
Bonds then outstanding, both as to principal and interest to their respective maturities, and both
accrued and unaccrued, in which case, moneys in the Debt Service Fund and Reserve 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 Debt Service Fund and Reserve Fund
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and any other moneys derived from the Pledged Revenues may be used in any lawful manner
determined by the County.

Cr: Defraying Delinquencies in Debt Service Fund and Reserve Fund. If, in
any month, the County shall, for any reason, fail to pay into the Debt Service Fund the full amount
above stipulated from the Pledged Revenues, then an amount shall be paid into the Debt Service
Fund in such month from the Reserve Fund (if moneys are then on deposit in the Reserve Fund)
equal to the difference between that paid from the Pledged Revenues and the full amount so
stipulated. If the moneys paid into the Debt Service Fund from the Reserve Fund are not equal to
the amount required to be paid into the Debt Service Fund for such month, then in the following
month, an amount equal to the difference between the amount paid and the amount required shall
be deposited into the Debt Service Fund, in addition to the normal payment required to be paid in
such month, from the first Pledged Revenues thereafter received and not required to be otherwise
applied. The money deposited in the Debt Service Fund from the Reserve Fund, if any, shall be
replaced in the Reserve Fund from the first Pledged Revenues thereafter received not required to
be otherwise applied. If, in any month, the County shall, for any reason, fail to pay into the Reserve
Fund the full amount required, the difference between the amount paid and the amount so
stipulated shall in a like manner be paid therein from the first Pledged Revenues thereafter received
and not required to be otherwise applied. The moneys in the Reserve Fund shall be used solely
and only for the purpose of paying any deficiencies in the payment of the principal of and the
interest on the Bonds; provided, however, that any moneys at any time in excess of the Minimum
Reserve in the Reserve Fund may be withdrawn therefrom and applied to any other lawful purpose.
Cash accumulated in the Reserve Fund shall not be invested in a manner which could cause the
Bonds to become arbitrage bonds within the meaning of the Code. Any investments held in the
Reserve Fund shall be valued annually, on or about June 1, at their current fair market value and,
if the amount then on deposit in the Reserve Fund exceeds the Minimum Reserve, all amounts in
excess of the Minimum Reserve shall be transferred to the Debt Service Fund and used to pay
principal of and interest on the Bonds.

H. Interest on and Expenses relating to any Reserve Fund Insurance Policy
Draws. Subordinate and subsequent to the payments required by Subsection A, and subject to the
terms of Subsections D and E of this Section, Pledged Revenues shall be used to pay interest on
amounts advanced under any Reserve Insurance Policy and reasonable expenses relating thereto
under, and in accordance with, any agreement relating to any Reserve Fund Insurance Policy.

i3 Use of Surplus Pledged Revenues. After making all the payments
hereinabove required to be made by this Section, the remaining Pledged Revenues, if any, may be
applied to any other lawful purpose, as the County may from time to time determine.

Section 19.  General Administration of Funds. The funds designated in Section 16 shall
be administered and invested as follows:

A. Places and Times of Deposits. The funds shall be separately maintained as
a trust fund or funds for the purposes established and shall be deposited in one or more bank
accounts in an Insured Bank or Bank. Each account shall be continuously secured to the extent
required by law and shall be irrevocable and not withdrawable by anyone for any purpose other
than the designated purpose. Payments shall be made into the proper account on the first day of
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the month except when the first day shall not be a Business Day, then payment shall be made on
the next succeeding Business Day. No later than four Business Days prior to each Interest Payment
Date, moneys sufficient to pay interest and principal then due on the Bonds shall be transferred to
the Paying Agent. Nothing in this Ordinance shall prevent the County from establishing one or
more bank accounts in an Insured Bank or Banks for all the funds required by this Ordinance or
shall prevent the combination of such funds and accounts with any other bank account or accounts
for other funds and accounts of the County:.

B. Investment of Moneys. Moneys in any fund or account not immediately
needed may be invested in any investment permitted by law. Investments of amounts in the
Reserve Fund, if any, shall have maturities not exceeding five years from their date of acquisition
and their value shall be determined annually at the end of each Fiscal Year or more frequently if
required by accounting standards applicable to the County. The obligations so purchased as an
investment of moneys in any fund or account shall be deemed to be part of such fund or account,
and the interest accruing thereon and any profit realized therefrom shall be credited to such fund
or account, and any loss resulting from such investment shall be charged to such fund or account.
The County Treasurer shall present for redemption or sale on the prevailing market any obligations
so purchased as an investment of moneys in the fund or account whenever it shall be necessary to
do so in order to provide moneys to meet any payment or transfer from such fund.

Section 20.  Lien on Pledged Revenues. The Pledged Revenues and the amounts and
securities on deposit in the Debt Service Fund, and the proceeds thereof, are hereby authorized to
be pledged to, and are hereby pledged, and the County grants a security interest therein for, the
payment of the principal of, premium, if any, and interest on the Bonds, subject to the uses thereof
permitted by, and the priorities set forth in, this Ordinance. The Bonds constitute an irrevocable
first lien, but not necessarily an exclusive first lien, on the Pledged Revenues on parity with the
lien thereon of Parity Obligations.

Section 21.  Additional Bonds Pavable from Pledped Revenues.

A. Parity Bonds Test. This Ordinance shall not prevent the issuance of
additional Parity Obligations payable from and constituting a lien upon the Pledged Revenues on
parity with the lien of the Bonds. Before any additional Parity Obligations are actually issued, it
must be determined that:

(1) The County is then current in the accumulation of all amounts which
are required to have then been accumulated in the Debt Service Fund as required by Section 18 of
this Ordinance; and

(2) The requirements of either of the following subparagraphs (a) or (b)
of this Section are met and a certificate or opinion as provided for in paragraph B of this Section
has been obtained:

(a) The annual Pledged Revenues for the Fiscal Year

immediately preceding the date of the ordinance authorizing the issuance of any Parity Bonds shall
have been sufficient to pay an amount representing at least one hundred fifty percent (150%) of
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the maximum annual principal and interest coming due in subsequent Fiscal Years on (1) the
outstanding Bonds, (2) other outstanding Parity Obligations payable from and constituting a lien
upon the Pledged Revenues, and (3) the Parity Obligations proposed to be issued, excluding
reserves therefor; or

(b)  If, during the period beginning on the first day of the
completed Fiscal Year immediately preceding the date of the ordinance authorizing the issuance
of the Parity Obligations proposed to be issued and ending on the date of such ordinance, a change
in the rate of Pledged Revenues has been adopted by law, the estimate of the Pledged Revenues
(sometimes herein the “Estimated Revenues”), determined by changing the actual Pledged
Revenues for the preceding Fiscal Year by the percentage of rate increase or decrease in the gross
receipts tax rate, shall have been sufficient to pay an amount representing at least one hundred fifty
percent (150%) of the maximum annual principal and interest coming due in subsequent Fiscal
Years on (1) the outstanding Bonds, (2) other outstanding Parity Obligations payable from and
constituting a lien upon the Pledged Revenues, and (3) the Parity Obligations proposed to be
issued, excluding reserves therefor. The preceding Fiscal Year shall be determined as aforesaid
from the date of adoption of the ordinance authorizing the issuance of additional Parity Obligations
and shall not be determined from the date of publication of such ordinance or adoption of any
ordinance which amends or supplements such ordinance.

B. Certification or Opinion Regarding Revenues. A written certificate or
opinion by an Independent Accountant or the County Treasurer that the Pledged Revenues or the
Estimated Revenues, when determined as provided in Paragraph A of this Section, are sufficient
to pay the required amounts under the applicable test in Paragraph A of this Section, shall
conclusively determine the right of the County to issue additional Parity Obligations. The
Independent Accountant or the County Treasurer may utilize the results of any annual audit to the
extent it covers the applicable period.

G. Subordinate Obligations Permitted. Nothing in this Ordinance shall prevent
the County from issuing bonds or other obligations payable from the Pledged Revenues and having
a lien on the Pledged Revenues subordinate to the lien of the Bonds.

I8 8 Superior Obligations Prohibited. The County shall not issue any obligation
having a lien on the Pledged Revenues which is prior and superior to the Bonds.

Section 22.  Refunding Bonds. The provisions of Section 21 of this Ordinance are
subject to the following exceptions:

A. Privilege of Issuing Refunding Obligations. If at any time the County shall
find it desirable to refund any Parity Obligations or other outstanding obligations constituting a
lien upon the Pledged Revenues, the Bonds or other Obligations, or any part thereof, may be
refunded, but only with the consent of the holders, unless the obligations shall then mature or be
callable for redemption, or the plan of refunding calls for payment of the obligations at maturity
or at a redemption date, regardless of whether the lien priority is changed by the refunding, except
as provided in Paragraphs B and C of this Section.
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B, Limitation Upon Issuance of Parity Refunding Obligations. No refunding
obligations shall be issued with a lien on the Pledged Revenues on parity with the lien of the Bonds,

unless:

(1) The lien on the Pledged Revenues of the outstanding obligations so
refunded is on a parity with the lien on the Pledged Revenues of the Bonds; or

(2) The refunding obligations are issued in compliance with Paragraph
B of Section 21 of this Ordinance.

e Refunding Part of an Issue. The refunding bonds or other refunding
obligations 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; and the holder or holders of such
refunding bonds or other refunding obligations shall be subrogated to all of the rights and
privileges enjoyed by the owner or owners of the same issue refunded thereby. If only a part of
any issue or issues is refunded, then there may be no refunding without the consent of the holders
of the unrefunded portion of such obligations, unless:

(1) The refunding obligations do not increase the aggregate principal
and interest requirements for any Fiscal Year commencing prior to the last maturity date of such
unrefunded obligations; or

(2) The refunding bonds or other refunding obligations are issued in
compliance with Paragraph A of Section 21 of this Ordinance.

D. Limitation Upon Issuance of any Refunding Obligations. Any refunding
obligations payable from Pledged Revenues shall be issued with such details as the County may
by ordinance provide, subject to the inclusion of any such rights and privileges designated in
Paragraph C of this Section but without impairing any contractual obligation imposed by any
proceedings authorizing any unrefunded portion of any issue or issues, including the Bonds.

Section 23.  Equality of Parity Bonds. The Parity Bonds, for any source of the Pledged
Revenues, from time to time outstanding shall not be entitled to any priority one over the other in
the application of the Pledged Revenues, as applicable, regardless of the time or times of their
issuance or the date incurred, it being the intention of the Board that, except as set forth herein,
there shall be no priority among Parity Bonds regardless of whether they are actually issued and
delivered or incurred at different times.

Section 24.  Protective Covenants. The County hereby covenants and agrees with each
and every holder of the Bonds issued hereunder:

A. Use of Bond Proceeds. The County will proceed without delay to apply the
proceeds of the Bonds as set forth in Section 15 of this Ordinance.
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B. Payment of Bonds Herein Authorized. The County will promptly pay the
principal of and the interest on every Bond at the place, on the date, and in the manner specified
herein and in the Bonds according to the true intent and meaning hereof.

C. County’s Existence. The County will maintain its corporate identity and
existence so long as any of the Bonds remain outstanding, unless another political subdivision by
operation of law succeeds to the liabilities and rights of the County, without adversely affecting to
any material degree the privileges and rights of any owner of the Bonds.

D. Extension of Interest Payments. In order to prevent any accumulation of
claims for interest after maturity, the County will not directly or indirectly extend or assent to the
extension of time for the payment of any claim for interest on any of the Bonds, and the County
will not directly or indirectly be a party to or approve any arrangements for any such extension. If
the time for payment of any such interest shall be extended, such installment or installments of
interest, after such extension or arrangement, shall not be entitled in case of default hereunder to
the benefit or security hereof, except subject to the prior payment in full of the principal of all
Bonds hereunder and then outstanding and of the matured interest on such Bonds, the payment of
which has not been extended.

E. Records. So long as any of the Bonds remain outstanding, proper books of
record and account will be kept by the County separate and apart from all other records and
accounts, showing complete and correct entries of all transactions relating to the Pledged
Revenues.

F. Audits and Budgets. The County will, within two hundred seventy (270)
days following the close of each Fiscal Year, cause an audit of its books and accounts relating to
the Pledged Revenues to be commenced by an Independent Accountant showing the receipts and
disbursements in connection with such revenues. The County agrees to furnish forthwith a copy
of each of such audits and reports to the Purchaser and the holder of any of the Bonds at its written
request.

G. Other Liens. Other than as described and identified by this Ordinance, there
are no liens or encumbrances of any nature whatsoever on or against the Pledged Revenues. This
Ordinance does not prohibit the issuance of Parity Obligations with a lien on the Pledged Revenues
on parity with the lien thereon of the Bonds consistent with the requirements herein.

H. Duty to Impose Gross Receipts Taxes. If State law or any County ordinance
or part thereof, which in any manner affects the Pledged Revenues shall ever be held to be invalid
or unenforceable, it shall be the duty of the County to take any legally permissible action necessary
to produce sufficient Pledged Revenues to comply with the contracted obligations of this
Ordinance, except as is provided in Paragraph I of this Section.

L. Impairment of Contract. The County agrees that any law, ordinance or
resolution of the County that in any manner affects the Pledged Revenues or the Bonds shall 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
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made therefor or unless the required consents of the holders of the then outstanding Bonds are
obtained pursuant to Section 30 of this Ordinance.

J. Debt Service Fund and Reserve Fund. The Debt Service Fund and Reserve
Fund shall be used solely and only, and those funds are hereby pledged, for the purposes set forth
in this Ordinance.

K. Surety Bonds. Each County official and employee being responsible for
receiving Pledged Revenues shall be bonded at all times, which bond shall be conditioned upon
the proper application of Pledged Revenues.

L Performing Duties. The County will faithfully and punctually perform all
duties with respect to the Bonds required by the Constitution and laws of the State of New Mexico
and the ordinances and resolutions of the County relating to the Bonds.

M. Tax Covenants. The County covenants that it will restrict the use of the
proceeds of the Bonds in such manner and to such extent, if any, as may be necessary so that the
Bonds will not constitute arbitrage bonds under Section 148 of the Code. The Chairperson and
other officers of the County having responsibility for the issuance of the Bonds shall give an
appropriate certificate of the County, for inclusion in the transcript of proceedings for the Bonds,
setting forth the reasonable expectations of the County regarding the amount and use of all the
proceeds of the Bonds, the facts, circumstances and estimates on which they are based, and other
facts and circumstances relevant to the tax treatment of interest on the Bonds.

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

N. Rebate Fund. In furtherance of the covenants set forth in the preceding
paragraph, the County hereby establishes a fund separate from any other funds established and
maintained hereunder designated as the Rebate Fund. Money and investments in the Rebate Fund
shall not be used for the payment of the Bonds and amounts credited to the Rebate Fund shall be
free and clear under any pledge under this Ordinance. Money in the Rebate Fund shall be invested
pursuant to the procedures in the manner provided in Section 19(B) for investment of money, and
all amounts on deposit in the Rebate Fund shall be held by the County, or a designated trustee, in
trust, to the extent required to pay rebatable arbitrage to the United States of America. The County
shall unconditionally be entitled to accept and rely upon the recommendation, advice, calculation,
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and opinion of an accounting firm or other person or firm with knowledge of or experience in
advising with respect to the provisions of the Code relating to rebatable arbitrage. The County
shall remit all rebate installments and the final rebate payment to the United States of America as
required by the provisions of the Code. Any moneys remaining in the Rebate Fund after
redemption and payment of all the Bonds and payment and satisfaction of any rebatable arbitrage
shall be withdrawn and remitted to the County.

0. Continuing Disclosure Obligations. The officers of the County are
authorized to sign such documents and to take such actions in the future with respect to the
County’s continuing disclosure obligations as are necessary or desirable to comply with the
Continuing Disclosure Undertaking and the requirements of Rule 15¢2-12 promulgated by the
Securities and Exchange Commission under the Securities Exchange Act of 1934, as amended.
Notwithstanding any other provisions of this Ordinance, failure of the County to comply with the
Continuing Disclosure Undertaking shall not be considered an “event of default” under Section 25
hereof, and holders and beneficial owners of Bonds shall be entitled to exercise only such rights
with respect thereto as are provided in the Continuing Disclosure Undertaking.

Section 25.  Events of Default. Each of the following events is hereby declared an
“event.of default’™;

A. Nonpayment of Principal. Failure to pay the principal of any of the Bonds
when the same becomes due and payable, either at maturity or otherwise.

B Nonpayment of Interest. Failure to pay any installment of interest when the
same becomes due and payable.

C. Default of any Provision. Default by the County in the due and punctual
performance of its covenants or conditions, agreements, and provisions contained in the Bonds or
in this Ordinance on its part to be performed, and the continuance of such default (other than a
default set forth in subparagraphs A and B of this Section) for sixty (60) days after written notice
specifying such default and requiring the same to be remedied has been given to the County by the
holders of twenty-five percent (25%) in aggregate principal amount of the Bonds then outstanding.

B Bankruptcy. The County (i) files a petition or application seeking
reorganization, arrangement under Federal bankruptcy law, or other debtor relief under the laws
of any jurisdiction, or (ii) is the subject of such petition or application which the County does not
contest or is not dismissed or discharged with sixty (60) days.

Section 26.  Remedies Upon Default. Upon the happening and continuance of any of
the events of default as provided in Section 25 of this Ordinance, then in every case the holder or
holders of not less than twenty-five percent (25%) in aggregate principal amount of the Bonds then
outstanding, including, but not limited to, a trustee or trustees therefor, may proceed against the
County, the Board and its agents, officers, and employees to protect and enforce the rights of any
holder of Bonds under this Ordinance by mandamus or other suit, action or special proceedings in
equity or at law, in any court of competent jurisdiction, either for the appointment of a receiver or
for the specific performance of any covenant or agreement contained herein or in an award relating
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to the execution of any power herein granted for the enforcement of any legal or equitable remedy
as such holder or holders may deem most effectual to protect and enforce the rights provided
above, or to enjoin any act or thing which may be unlawful or in violation of any right of any
Bondholder, or to require the Board to act as if it were the trustee of an express trust, or any
combination of such remedies. All such proceedings at law or in equity shall be instituted, had
and maintained for the equal benefit of all holders of the Bonds then outstanding. The failure of
any Bondholder so to proceed shall not relieve the County or any of its officers, agents, or
employees of any liability for failure to perform any duty. Each right or privilege of such holder
(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 holder shall not be deemed a waiver of any other
right or privilege.

Section 27.  Duties Upon Default. Upon the happening of any of the events of default
provided in Section 25 of this Ordinance, the County, in addition, will do and perform all proper
acts on behalf of and for the owners of the Bonds to protect and preserve the security created for
the payment of the Bonds and to insure the payment of the principal of and interest on the Bonds
promptly as the same become due. All proceeds derived therefrom, so long as any of the Bonds,
either as to principal or interest, are outstanding and unpaid, shall be applied as set forth in Section
18 of this Ordinance. In the event the County fails or refuses to proceed as provided in this Section,
the holder or holders of not less than twenty-five percent (25%) in aggregate principal amount of
the Bonds then outstanding, after demand in writing, may proceed to protect and enforce the rights
of the owners of the Bonds as hereinabove provided.

Section 28.  Bonds Not Presented When Due. If any Bonds shall not be duly presented
for payment when due at maturity, and if moneys sufficient to pay such Bonds are on deposit with
the Paying Agent for the benefit of the owners of such Bonds, all liability of the County to such
owners for the payments of such Bonds shall be completely discharged, such Bonds shall not be
deemed to be outstanding, and it shall be the duty of the Paying Agent to segregate and to hold
such moneys in trust, without liability for interest thereon, for the benefit of the owners of such
Bonds as may be provided in any agreement hereafter entered into between the Paying Agent and
an officer of the County.

Section 29.  Approval of Documents; Delegated Powers. The officers of the County be,
and they hereby are, authorized and directed to take all action necessary or appropriate to effectuate
the provisions of this Ordinance, including, without limiting the generality of the foregoing, the
publication of the summary of this Ordinance set out in Section 39 (with such changes, additions
and deletions as they may determine). The Chairperson is authorized and directed to execute and
the County Clerk is authorized and directed to affix the seal of the County to and attest, where
applicable, the Related Documents and the final Official Statement, in substantially the form as
hereby approved or with such changes therein as are not inconsistent with this Ordinance and as
shall be approved by the Chairperson, his execution thereof to constitute conclusive evidence of
his approval of any and all changes or revisions thereof from the form presented to the Board.
From and after adoption of this Ordinance and the execution and delivery of the Related
Documents and the final Official Statement, the officers, agents and employees of the County are
hereby authorized, empowered, and directed to do all such acts and to execute all such documents
as may be necessary to carry out and comply with the provisions of the Related Documents and
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the final Official Statement as executed. Pursuant to Section 6-14-10.2, NMSA 1978, the County
Manager are each hereby delegated authority to accept one or more binding bids and select the
Purchasers, to execute the Pricing Certificate, and to determine any or all of the final terms of the
Bonds, subject to the parameters and conditions contained in this Bond Ordinance. The County
Manager or the Deputy County Manager shall present the Pricing Certificate to the Board in a
timely manner, before or after delivery of the Bonds, at a regularly scheduled public meeting of
the Board.

Section 30.  Amendment of Ordinance. This Ordinance may be amended without the
consent of the holder of any Bond to cure any ambiguity or to cure, correct or supplement any
defect or inconsistent provision contained herein. Prior to the date of the initial delivery of the
Bonds to the Purchaser, the provisions of this Ordinance may be supplemented with the written
consent of the Purchaser with respect to any changes which are not inconsistent with the
substantive provisions of this Ordinance. Except as provided above, this Ordinance may be
amended without receipt by the County of any additional consideration, but with the written
consent of the holders of three-fourths (3/4ths) of the Bonds then outstanding (not including Bonds
which may be held for the account of the County); but no ordinance adopted without the written
consent of the holders of all outstanding Bonds shall have the effect of permitting:

A. An extension of the maturity of any Bond; or
B: A reduction of the principal amount or interest rate of any Bond; or
8 A reduction of the principal amount of Bonds required for consent to such

amendatory ordinance; or

E: The establishment of priorities as between Bonds issued and outstanding
under the provisions of this Ordinance; or

E. The modification of or otherwise affecting the rights of the holders of less
than all the outstanding Bonds.

Section 31.  Defeasance. When all principal and interest in connection with the Bonds
hereby authorized have been duly paid, the pledge and lien for the payment of the Bonds shall
thereby be discharged and the Bonds shall no longer be deemed to be outstanding within the
meaning of this Ordinance. Payment shall be deemed made with respect to any Bond or Bonds
when the County has placed in escrow with a commercial bank exercising trust powers, an amount
sufficient (including the known minimum yield from Federal Securities) to meet all requirements
of principal and interest as the same become due to their final maturities. Any Federal Securities
shall become due when needed in accordance with a schedule agreed upon between the County
and such bank at the time of the creation of the escrow.

Section 32.  Approval and Use of Preliminary Official Statement, Official Statement and
Official Notice of Bond Sale. The Preliminary Official Statement and its use in the marketing and
sale of the Bonds is hereby approved. The Chair of the Board of County Commissioners is
authorized and directed to execute and deliver the Official Statement to the Purchaser. The County
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Manager, the County Treasurer, the County Finance Director, the County Assessor, and any other
County officials and employees are hereby authorized to coordinate with the County’s Bond
Counsel and financial advisor in the preparation and distribution of the Preliminary Official
Statement and the Official Notice of Bond Sale.

Section 33.  Bond Insurance Provisions. If applicable, the Bond Insurer’s provisions
relating to the Bond Insurance Policy and the Reserve Insurance Policy shall be as set forth in the
Pricing Certificate, which requirements and procedures set forth therein shall control and
supersede any conflicting or inconsistent provision in this Ordinance. Any and all financial
obligations of the County described in this Section 33 are limited to available Pledged Revenues.

Section 34.  Ordinance Irrepealable. After any of the Bonds are issued, this Ordinance
shall be and remain irrepealable until the Bonds and the interest thereon shall be fully paid,
canceled and discharged, as herein provided, or there has been defeasance as herein provided.

Section 35.  Severability Clause. If any section, paragraph, clause or provision of this
Ordinance shall for any reason be held to be invalid or unenforceable, the invalidity or
unenforceability of such section, paragraph, clause or provision shall not affect any of the
remaining provisions of this Ordinance.

Section 36.  Repealer Clause. All bylaws, orders, resolutions, and ordinances, or parts
thereof, inconsistent herewith are hereby repealed to the extent only of such inconsistency. This
repealer shall not be construed to revive any bylaw, order, resolution, or ordinance, or part thereof,
heretofore repealed.

Section 37.  Effective Date. Upon due adoption of this Ordinance, it shall be recorded
in the book of ordinances of the County kept for that purpose, authenticated by the signatures of
the Chairperson and County Clerk, and the title and general summary of the subject matter
contained in this Ordinance (set out in Section 38 below) shall be published in a newspaper which
maintains an office and is of general circulation in the County, or posted in accordance with law,
and said Ordinance shall be in full force and effect thirty days after recording.

Section 38.  Limitation of Action Period. After the passage of thirty (30) days from the
publication required by Section 39 hereof, any action attacking the validity of any proceedings had
or taken by the County preliminary to and in the authorization and issuance of the Bonds shall be
perpetually barred.

Section 39.  General Summary for Publication. Pursuant to the general laws of the State,
the title and a general summary of the subject matter contained in this Ordinance shall be published
in substantially the following form:
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[Form of Summary of Ordinance for Publication]

Santa Fe County, New Mexico
Notice of Adoption of Ordinance

Notice is hereby given of the title and of a general summary of the subject matter contained
in County Ordinance No. 2019-_ , duly adopted and approved by the Board of County
Commissioners of Santa Fe County, New Mexico, on January 29, 2019, relating to the
authorization and issuance of the County’s Gross Receipts Tax Improvement Revenue Bonds,
Series 2019. Complete copies of the Ordinance are available for public inspection during the
normal and regular business hours of the County Clerk, 102 Grant Avenue, Santa Fe, New Mexico.

The title of the Ordinance is:

AN ORDINANCE

AUTHORIZING THE ISSUANCE AND SALE OF THE SANTA FE COUNTY,
NEW MEXICO GROSS RECEIPTS TAX IMPROVEMENT REVENUE
BONDS, SERIES 2019, IN AN AGGREGATE PRINCIPAL AMOUNT NOT TO
EXCEED $30,000,000 FOR PURPOSES OF FINANCING COSTS OF (1)
PLANNING, DESIGNING, ACQUIRING, CONSTRUCTING, RENOVATING,
REHABILITATING, EQUIPPING AND FURNISHING A COUNTY
ADMINISTRATION COMPLEX AND RELATED FACILITIES; (2)
PLANNING, DESIGNING, SURVEYING AND CONSTRUCTING ROADS
PURSUANT TO A SETTLEMENT AGREEMENT WITH THE PUEBLO DE
SAN ILDEFONSO; (3) PLANNING, DESIGNING, ACQUIRING AND
CONSTRUCTING CAPITAL IMPROVEMENTS NECESSARY TO COMPLY
WITH THE AMERICANS WITH DISABILITIES ACT COUNTYWIDE; AND
(4) PAYING COSTS OF ISSUANCE OF THE BONDS; DELEGATING
AUTHORITY TO THE COUNTY MANAGER TO EXECUTE AND DELIVER
A BOND PURCHASE AGREEMENT AND PRICING CERTIFICATE WHICH
WILL SPECIFY THE EXACT PRINCIPAL AMOUNTS, MATURITIES,
PRICES, REDEMPTION FEATURES, AND OTHER DETAILS OF THE
SERIES 2019 BONDS; AUTHORIZING THE DISTRIBUTION OF A
PRELIMINARY OFFICIAL STATEMENT IN CONNECTION WITH THE
SALE OF THE SERIES 2019 BONDS; PROVIDING THAT THE SERIES 2019
BONDS SHALL BE SPECIAL, LIMITED OBLIGATIONS, AND FOR THE
PAYMENT OF THE PRINCIPAL OF AND INTEREST ON THE SERIES 2019
BONDS FROM THE DISTRIBUTIONS TO THE COUNTY OF THE
REVENUES OF THE FIRST ONE-EIGHTH INCREMENT, THE THIRD ONE-
EIGHTH INCREMENT, AND THE ONE-SIXTEENTH INCREMENT OF THE
COUNTY GROSS RECEIPTS TAX ENACTED PURSUANT TO SECTION 7-
20E-9 NMSA 1978, AND THE ONE-EIGHTH INCREMENT OF COUNTY
HOLD HARMLESS GROSS RECEIPTS TAX ENACTED PURSUANT TO
SECTION 7-20E-28 NMSA 1978, WHICH ARE DISTRIBUTED TO THE
COUNTY BY THE NEW MEXICO TAXATION AND REVENUE
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DEPARTMENT PURSUANT TO SECTION 7-1-6.13 NMSA 1978; PROVIDING
FOR THE PLEDGE OF SUCH REVENUES BY THE COUNTY; RATIFYING
ACTION PREVIOUSLY TAKEN IN CONNECTION WITH THE BONDS; AND
REPEALING ALL ORDINANCES IN CONFLICT WITH THIS ORDINANCE.

The title sets forth a general summary of the subject matter contained in the Ordinance.
This notice constitutes compliance with Section 6-14-6 NMSA 1978.

[End of Form of Summary for Publication]
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PASSED, APPROVED, AND ADOPTED THIS 29" DAY OF JANUARY, 2019.

SANTA FE COUNTY, NEW MEXICO

[SEAL] By:
, Chairperson
Board of County Commissioners
ATTEST:
By:

Geraldine Salazar, County Clerk
APPROVED AS TO LEGAL FORM AND SUFFICIENCY:

MODRALL, SPERLING, ROEHL, HARRIS & SISK, P.A.
as Bond Counsel to Santa Fe County

By:

Peter Franklin, Shareholder
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Commissioner moved adoption of the foregoing ordinance, duly seconded by
Commissioner

The motion to adopt said ordinance, as amended, upon being put to a vote, was passed and
adopted on the following recorded vote:

Those Voting Aye:

Those Voting Nay:

Those Absent:

(__ ) Commissioners having voted in favor of said motion, the Chairperson declared
said motion carried and said ordinance adopted, whereupon the Chairperson and County Clerk
signed the ordinance upon the records of the minutes of the Board.
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After consideration of the matters not relating to the ordinance, the meeting on motion duly
made, seconded and unanimously carried, was adjourned.

SANTA FE COUNTY, NEW MEXICO

[SEAL] By:
, Chairperson
Board of County Commissioners
ATTEST:
By:

Geraldine Salazar, County Clerk
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STATE OF NEW MEXICO )
) ss.
COUNTY OF SANTA FE )

I, Geraldine Salazar, the duly elected, qualified, and acting County Clerk of Santa Fe
County, New Mexico (the “County”), do hereby certify:

L The foregoing pages are a true, perfect, and complete copy of the record of
the proceedings of the Board of County Commissioners of Santa Fe County, New Mexico (the
“Board”), constituting the governing board of the County, had and taken at a duly called regular,
open meeting held in the County Commission Chambers, 102 Grant Avenue, Santa Fe, New
Mexico, being the regular meeting place of the Board, on the 29™ day of January, 2019, at the hour
of 2:00 p.m. insofar as the same relate to the proposed bond issue, a copy of which is set forth in
the official records of the proceedings of the County kept in my office.

2, Said proceedings were duly had and taken as therein shown, the meeting
therein was duly held, and the persons therein named were present at said meeting, as therein

shown.

=N Notice of said meeting was given in accordance with the open meetings
standards of the Board presently in effect.

IN WITNESS WHEREOF, I have hereunto set my hand this 29" day of January, 2019.

SANTA FE COUNTY, NEW MEXICO

[SEAL] By:

County Clerk
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