
 

 

 

Th
is 

Pr
el

im
in

ar
y 

O
ffi

ci
al

 S
ta

te
m

en
t a

nd
 th

e 
in

fo
rm

at
io

n 
co

nt
ai

ne
d 

he
re

in
 a

re
 su

bj
ec

t t
o 

co
m

pl
et

io
n 

or
 a

m
en

dm
en

t. 
Th

es
e 

se
cu

rit
ie

s m
ay

 n
ot

 b
e 

so
ld

 n
or

 m
ay

 o
ffe

rs
 to

 b
uy

 b
e 

ac
ce

pt
ed

 p
rio

r t
o 

th
e 

tim
e 

th
e 

O
ffi

ci
al

 S
ta

te
m

en
t i

s d
el

iv
er

ed
 in

 fi
na

l f
or

m
. U

nd
er

 n
o 

ci
rc

um
sta

nc
es

 sh
al

l t
hi

s P
re

lim
in

ar
y 

O
ffi

ci
al

 S
ta

te
m

en
t c

on
sti

tu
te

 a
n 

of
fe

r t
o 

se
ll 

or
 a

 so
lic

ita
tio

n 
of

 a
n 

of
fe

r t
o 

bu
y 

no
r s

ha
ll 

th
er

e 
be

 a
ny

 sa
le

 o
f 

th
es

e 
se

cu
rit

ie
s i

n 
an

y 
ju

ris
di

ct
io

n 
in

 w
hi

ch
 su

ch
 o

ffe
r, 

so
lic

ita
tio

n 
or

 sa
le

 w
ou

ld
 b

e 
un

la
w

fu
l p

rio
r t

o 
re

gi
str

at
io

n 
or

 q
ua

lif
ic

at
io

n 
un

de
r t

he
 se

cu
rit

ie
s l

aw
s o

f a
ny

 su
ch

 ju
ris

di
ct

io
n.

 
PRELIMINARY OFFICIAL STATEMENT DATED APRIL 15, 2026 

 
NEW ISSUE   Book-Entry Only       RATINGS: See “RATINGS” herein 

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 herein, interest on the Series 2026 Bonds (as defined herein) (including 
original issue discount treated as interest) (a) is excludable from the gross income of the recipients thereof for federal income tax purposes, under 
Section 103 of the Internal Revenue Code of 1986 (the “Code”), as amended, and (b) is not a specific item of tax preference for purposes of the 
federal alternative minimum tax under the Code; however, interest on the Series 2026 Bonds is included in the “adjusted financial statement 
income” of certain corporations that are subject to the alternative minimum tax under Section 55 of the Code. 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 Series 2026 Bonds is 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 Code, which may affect the federal tax treatment of interest on the Series 2026 Bonds for certain owners of such bonds, 
see “TAX MATTERS” herein.   
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CITY OF ALBUQUERQUE 
NEW MEXICO 

Gross Receipts Tax Refunding 
Revenue Bonds, Series 2026 

 
Dated: Date of Delivery Due:  July 1, as shown on the inside cover 
 

The City of Albuquerque, New Mexico Gross Receipts Tax Refunding Revenue Bonds, Series 2026 (the “Series 2026 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, New 
York, New York (“DTC”) will act as securities depository for the Series 2026 Bonds through its nominee, Cede & Co.  One fully registered bond 
equal to the principal amount of each maturity of the Series 2026 Bonds will be registered in the name of Cede & Co.  Individual purchases of 
Series 2026 Bonds will be made in book-entry form only and beneficial owners of the Series 2026 Bonds will not receive physical delivery of bond 
certificates, except as described herein.  Upon receipt of payments of principal and interest, DTC will remit such payments to its participants for 
subsequent disbursement to the beneficial owners of the Series 2026 Bonds. 

Principal of and interest on the Series 2026 Bonds will be payable to DTC, or its nominee, as owner of the Series 2026 Bonds, by the 
City Treasurer of the City of Albuquerque, New Mexico, as Paying Agent and Registrar.  Interest on the Series 2026 Bonds will be payable semi-
annually on each January 1 and July 1, commencing July 1, 2026* until maturity or prior redemption. 

 
See Inside Cover Page for Maturities, Principal Amounts, Interest Rates, Prices or Yields and CUSIPs 

 
The Series 2026 Bonds may be subject to optional and mandatory sinking fund redemption as described herein. 

The Series 2026 Bonds are being issued for the purpose of (i) refunding all or a portion of the City’s Gross Receipts Tax Improvement 
Revenue Bonds, Series 2015A, (ii) refunding all or a portion of the City’s Gross Receipts Tax Improvement Revenue Bonds, Series 2016C, and 
(iii) paying costs of issuance of the Series 2026 Bonds.  The Series 2026 Bonds are special, limited obligations of the City, payable from and 
secured by an irrevocable first lien (but not necessarily an exclusive first lien) on: (i) the revenues received by the City from the State of New 
Mexico gross receipts tax which are equal to 1.225% (or such greater amount as is hereafter provided to be remitted under applicable law) of the 
taxable gross receipts reported to the City for the month for which remittance is made and certain revenues received by the City in lieu of such 
gross receipts tax revenues; and (ii) amounts on deposit in certain funds and accounts which may be established and held under the Bond Ordinance 
(defined herein) relating to the Series 2026 Bonds. The Series 2026 Bonds do not have a debt service reserve fund.  With respect to the gross 
receipts tax referenced above, the Series 2026 Bonds are secured on a parity with certain other obligations of the City outstanding as of the date of 
issuance of the Series 2026 Bonds in the aggregate principal amount of $237,200,000, as more specifically described herein.  The Series 2026 
Bonds will not constitute indebtedness 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. 

In connection with the issuance of the Series 2026 Bonds, the City will commit to provide certain annual information and notice of 
certain material events as described herein under the caption “CONTINUING DISCLOSURE UNDERTAKING.” 

This Cover Page, including the inside cover page, contains information for convenient and quick reference only.  It is not a 
summary of this Official Statement.  Investors must read this entire Official Statement to obtain information essential and material to the 
making of an informed investment decision, paying particular attention to the matters discussed under the caption “CERTAIN 
INVESTMENT CONSIDERATIONS.” 

Certain legal matters will be passed on by Modrall, Sperling, Roehl, Harris & Sisk, P.A., Albuquerque, New Mexico, as Bond Counsel, 
Certain legal matters will also be passed on for the City by the office of the City Attorney and by Taft Stettinius & Hollister LLP, Albuquerque, 
New Mexico, as Disclosure Counsel to the City. The Underwriter is being represented by McCall, Parkhurst & Horton L.L.P., Dallas, Texas. RBC 
Capital Markets, LLC, Albuquerque, New Mexico, serves as Municipal Advisor to the City. It is expected that the Series 2026 Bonds will be 
delivered through the facilities of DTC on or about May 21, 2026. 

 
* Preliminary, subject to change. 



 

 

 

MATURITY SCHEDULE 

$35,215,000∗ 
CITY OF ALBUQUERQUE, NEW MEXICO 

Gross Receipts Tax Refunding Revenue Bonds, Series 2026 

Maturity Date 
(July 1) 

Principal 
Amount* Interest Rate Price or Yield CUSIP© No.(1) 

2026 $2,215,000    
2027 2,445,000    
2028 2,560,000    
2029 2,685,000    
2030 2,820,000    
2031 2,970,000    
2032 3,120,000    
2033 3,275,000    
2034 3,430,000    
2035 2,250,000    
2036 2,360,000    
2037 2,480,000    
2038 2,605,000    

 
  

 
∗ Preliminary, subject to change. 
(1) Copyright 2026, American Bankers Association. CUSIP data herein is provided by CUSIP Global Services, managed by FactSet 
Research Systems Inc., on behalf of the American Bankers Association. The CUSIP numbers listed above are being provided solely 
for the convenience of bondholders only at the time of issuance of the Series 2026 Bonds and none of the City, the Underwriter or 
their agents or counsel make any representation with respect to such CUSIP numbers nor undertake any responsibility for their 
accuracy now or at any time in the future. The CUSIP numbers are subject to being changed after the issuance of the Series 2026 
Bonds as a result of various subsequent actions including, but not limited to, a refunding in whole or in part of the Series 2026 
Bonds. 



 

 

 

For purposes of compliance with Rule 15c2-12 (“Rule 15c2-12”) of the United States Securities 
and Exchange Commission (the “SEC”), this document constitutes an Official Statement of the City with 
respect to the Series 2026 Bonds that has been “deemed final” by the City as of its date, except for the 
omission of no more than the information permitted by Rule 15c2-12. 

No dealer, salesperson or other person has been authorized by the City of Albuquerque (the “City”) 
to give any information or to make any statements or representations, other than those contained in this 
Official Statement, and, if given or made, such other information, statements or representations must not 
be relied upon as having been authorized. This Official Statement does not constitute an offer to sell or 
solicitation of an offer to buy any of the Series 2026 Bonds 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 in such jurisdiction. This 
Official Statement contains, in part, estimates and matters of opinion that are not intended as statements of 
fact, and no representation or warranty is made as to the correctness of such estimates and opinions or that 
they will be realized. 

The information contained in this Official Statement has been obtained from the City and other 
sources which are deemed to be reliable. The Municipal Advisor and the Underwriter have reviewed the 
information in this Official Statement in accordance with, and as part of, their respective responsibilities to 
investors under the federal securities laws as applied to the facts and circumstances of this transaction, but 
the Municipal Advisor and the Underwriter do not guarantee the accuracy or completeness of such 
information. 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 in the affairs of the City or others since the date hereof. 

This Official Statement contains statements relating to future results that are “forward-looking 
statements” as defined in the Private Securities Litigation Reform Act of 1995, as amended. When used in 
this Official Statement, the words “estimate,” “anticipate,” “forecast,” “project,” “intend,” “propose,” 
“plan,” “expect” and similar expressions identify forward-looking statements. Any forward-looking 
statement is subject to uncertainty and risks that could cause actual results to differ, possibly materially, 
from those contemplated in such forward-looking statements. Inevitably, some assumptions used to develop 
forward-looking statements will not be realized or unanticipated events and circumstances may occur. 
Therefore, investors should be aware that there are likely to be differences between forward-looking 
statements and actual results; those differences could be material. 

The Series 2026 Bonds have not been registered under the Securities Act of 1933, as amended, in 
reliance upon exemptions contained in such Act, nor have the Series 2026 Bonds been registered or 
qualified in any state. Neither the United States Securities and Exchange Commission (the “SEC”) nor any 
other federal, state, municipal or other governmental entity, nor any agency or department thereof, has 
passed upon the merits of the Series 2026 Bonds or the accuracy or completeness of this Official Statement. 
Any representation to the contrary may be a criminal offense. 

THIS PRELIMINARY OFFICIAL STATEMENT IS MADE AVAILABLE TO PROSPECTIVE 
PURCHASERS OF THE SERIES 2026 BONDS FOR REVIEW PRIOR TO PURCHASE AND IS IN A 
FORM “DEEMED FINAL” BY THE CITY AS OF ITS DATE (EXCEPT FOR PERMITTED 
OMISSIONS) FOR PURPOSES OF SEC RULE 15c2-12, BUT IS SUBJECT TO REVISION, 
AMENDMENT AND COMPLETION. THE CITY HAS COVENANTED TO PROVIDE SUCH 
ANNUAL FINANCIAL STATEMENTS AND OTHER INFORMATION IN THE MANNER AS MAY 
BE REQUIRED BY REGULATIONS OF THE SEC OR OTHER REGULATORY BODY. 
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OFFICIAL STATEMENT 

$35,215,000* 
CITY OF ALBUQUERQUE, NEW MEXICO  

Gross Receipts Tax Refunding Revenue Bonds, Series 2026 

 
INTRODUCTION 

Generally 

This Official Statement, which includes the cover page and appendices hereto, provides certain 
information in connection with the offer and sale of the $35,215,000* City of Albuquerque, New Mexico 
Gross Receipts Tax Refunding Revenue Bonds, Series 2026 (the “Series 2026 Bonds”).  Capitalized terms 
used herein and not defined have the meanings specified in City Ordinance Council Bill No. F/S O-26-18, 
adopted by the City of Albuquerque, New Mexico (the “City”) on April 6, 2026 (the “Bond Ordinance”).  
See Appendix B - “DESCRIPTION OF SELECTED PROVISIONS OF THE BOND ORDINANCE.” 

This introduction is not a summary of this Official Statement.  It is only a brief description of and 
guide to, and is qualified by, more complete and detailed information contained in the entire Official 
Statement, including the cover page and appendices hereto, and the documents summarized or described 
herein.  A full review should be made of the entire Official Statement.  The offering of Series 2026 Bonds 
to potential investors is made only by means of the entire Official Statement. 

The City of Albuquerque 

The City, founded in 1706, is the largest city in the State of New Mexico (the “State”), accounting 
for approximately one-quarter of the State’s population.  The City is a home rule municipality, with its 
charter originally adopted in 1971, and has a Mayor-Council form of government with a salaried full-time 
Mayor elected every four years.  In Calendar Year 2024, the City had a population of approximately 560,326 
people and, as of December 31, 2024, spanned 189.21 square miles.  The Albuquerque Metropolitan 
Statistical Area had a population of approximately 926,303 people as of 2024.  For financial and other 
information concerning the City, see Appendix A – “ECONOMIC, DEMOGRAPHIC AND FINANCIAL 
INFORMATION, INCLUDING AUDITED FINANCIAL STATEMENTS FOR FISCAL YEAR 2025.”  
The City’s Fiscal Year ends June 30 and is referred to in this Official Statement as the “Fiscal Year.” 

The Refunding Project 

Proceeds from the sale of the Series 2026 Bonds will be used for the purpose of (i) refunding all or 
a portion of the City’s Gross Receipts Tax Improvement Revenue Bonds, Series 2015A (the “Series 2015A 
Bonds”), currently outstanding in the aggregate principal amount of $28,460,000, and (ii) refunding all or 
a portion of the City’s Gross Receipts Tax Improvement Revenue Bonds, Series 2016C (the “Series 2016C 
Bonds” and together with the Series 2015A Bonds, the “Refunding Project”), currently outstanding in the 
aggregate principal amount of $10,555,000.  At the time of issuance of the Series 2026 Bonds the City will 
redeem the Series 2015A Bonds and will deposit a portion of the proceeds of the Series 2026 Bonds, 
together with certain other available moneys of the City, to an escrow fund held by in trust by the Bank of 
Albuquerque, as escrow agent (the “Escrow Agent”), resulting in the defeasance of all or a portion of the 

 
* Preliminary, subject to change. 
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Series 2016C Bonds to be redeemed on July 1, 2026.  See “PLAN OF FINANCING – The Refunding 
Project.” 

Proceeds of the Series 2026 Bonds will also be used to pay costs of issuance of the Series 2026 
Bonds.  See “PLAN OF FINANCING.” 

Causey, Demgen & Moore, P.C., Certified Public Accountants, Denver, Colorado, will verify at 
the time of delivery of the Series 2026 Bonds to the Underwriter, the mathematical accuracy of the 
schedules and demonstrate that the Federal Securities will mature and bear interest in such amounts which, 
together with uninvested funds, if any, in the Escrow Fund, will be sufficient to pay when due, the principal 
of and interest on the Series 2016C Bonds.  Such maturing principal of and interest on the Federal Securities 
will not be available to pay the Series 2026 Bonds.  See “VERIFICATION OF CERTAIN 
MATHEMATICAL COMPUTATIONS.” 

By the deposit of the Federal Securities and cash, if necessary, with the Escrow Agent pursuant to 
the Escrow Agreement, the City will have effected the defeasance of the Series 2016C Bonds in accordance 
with the requirements of the ordinances authorizing issuance of the Series 2016C Bonds and applicable 
law, and the Series 2016C Bonds will no longer be outstanding as Senior Tax Obligations (define herein).  
The City has covenanted in the Escrow Agreement to make timely deposits to the Escrow Fund of any 
additional amounts required to pay the principal of and interest on the Series 2016C Bonds if, for any 
reason, the cash balance on deposit or scheduled to be on deposit in the Escrow Fund is insufficient to make 
such payments. 

Authority for Issuance 

The Series 2026 Bonds are being issued under the authority of and pursuant to the Constitution and 
laws of the State, including Sections 3-31-1 to 3-31-12 NMSA 1978, as amended, the powers of the City 
as a home rule city under authority given by the Constitution of the State and the City Charter and all 
enactments of the City Council relating to the issuance of the Series 2026 Bonds, including the Bond 
Ordinance.  

Sources of Payment for the Series 2026 Bonds 

Special Limited Obligations 

The Series 2026 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 under the Bond Ordinance and under all Related Documents will be special 
limited obligations of the City payable solely from the State-Shared Gross Receipts Tax Revenues, which 
are referred to herein as the Pledged Revenues (defined below) and are pledged and are payable as set forth 
in the Bond Ordinance.  The Series 2026 Bonds are also payable from amounts on deposit in the Series 
2026 Debt Service Fund.  See “SECURITY AND SOURCES OF PAYMENT – Net Project Revenues.”   

All of the Series 2026 Bonds, together with the interest accruing thereon, shall be payable and 
collectible solely out of the State-Shared Gross Receipts Tax Revenues, which are irrevocably so pledged 
by the Bond Ordinance.  The registered owner or owners of the Series 2026 Bonds may not look to any 
general or other fund for the payment of the principal of or interest on such obligations, except the 
designated special funds pledged therefor.  The Series 2026 Bonds shall not constitute an indebtedness 
or a debt within the meaning of any constitutional or statutory provision or limitation; nor shall they be 
considered or held to be general obligations of the City; and each of the Series 2026 Bonds shall recite that 
it is payable and collectible solely from the State-Shared Gross Receipts Tax Revenues, the income from 
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which is so pledged, and that the registered owner thereof may not look to any general or other municipal 
fund for the payment of principal and interest on the Series 2026 Bonds.   

Pledged Revenues 

The Series 2026 Bonds are payable and collectible from an irrevocable first lien (but not necessarily 
an exclusive first lien) on the State-Shared Gross Receipts Tax Revenues which means the revenues from 
the State gross receipts tax derived pursuant to Section 7-9-4 NMSA 1978, imposed on persons engaging 
in business in the State, which revenues are remitted monthly by the Revenue Division of the Taxation and 
Revenue Department of the State to the City as authorized by Sections 7-1-6.1 and 7-1-6.4 NMSA 1978, 
and which remittances are equal to one and two hundred twenty-five thousandths percent (1.225%) of the 
taxable gross receipts reported to the City for the month for which such remittance is made; provided that 
if a greater amount of such gross receipts tax revenues are hereafter provided to be remitted to the City 
under applicable law, such additional amounts shall be included as revenues pledged pursuant to the Bond 
Ordinance; and provided further that the amount of revenues pledged pursuant to the Bond Ordinance shall 
never be less than the greater of: (i) 1.225% of the taxable gross receipts remitted to the City as set forth 
above, or (ii) the maximum amount at any time provided hereinafter to be remitted to the City under 
applicable law; and provided further, the City intends that Section 3-31-6(C) NMSA 1978 applies expressly 
to the amount of revenues pledged pursuant to the Bond Ordinance.  State-Shared Gross Receipts Tax 
Revenues also includes (i) the portion of the gross receipts tax distribution to the City to be made pursuant 
to Section 7-1-6.46 NMSA 1978, which represents the amount of State gross receipts tax revenues set forth 
in the sentence above that would have been remitted to the City but for the deductions provided by Sections 
7-9-92 and 7-9-93 NMSA 1978 (the “Make-Whole Distributions”), and (ii) any similar distributions made 
to the City in lieu of State gross receipts tax revenues, but State gross receipts tax revenues do not include 
any similar distributions in lieu of any municipal local option gross receipts tax revenues.  The City is not 
pledging and the term “State-Shared Gross Receipts Tax Revenues” does not include any local option gross 
receipts tax income received by the City or any distributions pursuant to Section 7-1-6.46 NMSA 1978, 
related to those local option gross receipts taxes. 

In the 2013 New Mexico legislative session, legislation was adopted that begins reductions in 
Make-Whole Distributions starting in Fiscal Year 2016 related to tax deductions for food and medical 
expenses.  The Make-Whole Distributions, under Section 7-1-6.46 NMSA 1978, were implemented when 
the deductions became law and were designed to make the municipalities financially whole as related to 
those deductions.  Historically, the Make-Whole Distributions represent approximately 10% of the City’s 
GRT distributions from the State.  The Make-Whole Distributions will be reduced incrementally over a 15 
year period.  See “CERTAIN INVESTMENT CONSIDERATIONS – State Legislative Modifications 
Related to Pledged Gross Receipts Tax.” 

Terms of the Series 2026 Bonds 

Payments 

The Series 2026 Bonds will be dated their date of delivery.  Interest on the Series 2026 Bonds is 
payable on January 1 and July 1 of each year, commencing July 1, 2026 * until maturity or prior redemption.  
The Series 2026 Bonds will be issued in the aggregate principal amounts and will mature on the dates and 
in the amounts shown on the inside cover page of this Official Statement.  Payments on the Series 2026 
Bonds will be made by the City Treasurer, as the initial Paying Agent and Registrar for the Series 2026 
Bonds (the “Fiscal Agent”). 

 
* Preliminary, subject to change. 
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Denominations 

The Series 2026 Bonds are issuable in denominations of $5,000 or integral multiples thereof. 

Book-Entry System 

Individual purchases will be made in book-entry form only and purchasers of the Series 2026 Bonds 
will not receive physical delivery of bond certificates except as more fully described herein.  Payments of 
principal of and interest on the Series 2026 Bonds will be made directly to The Depository Trust Company, 
New York, New York (“DTC”) or its nominee, Cede & Co., by the Paying Agent, so long as DTC or Cede 
& Co. is the sole registered owner.  Upon receipt of such payments, DTC is to remit such payments to DTC 
participants for subsequent disbursement to the beneficial owners of the Series 2026 Bonds, all as more 
fully described in Appendix E - “BOOK-ENTRY ONLY SYSTEM.”   

In reading this Official Statement, it should be understood that while the Series 2026 Bonds are in 
book-entry only form, references in other sections of this Official Statement to owners of the Series 2026 
Bonds should be read to include the person for whom the Participant (as hereinafter defined) and indirect 
participants acquire an interest in the Series 2026 Bonds, but (i) all rights of ownership must be exercised 
through DTC and the book-entry only system as described more fully herein, and (ii) notices that are to be 
given to owners by the City or the Paying Agent will be given only to DTC. 

Redemption 

The Series 2026 Bonds may be subject to optional redemption and may be subject to mandatory 
sinking fund redemption prior to maturity as provided herein.  See “THE SERIES 2026 BONDS – 
Redemption Prior to Maturity” and Appendix B - “DESCRIPTION OF SELECTED PROVISIONS OF 
THE BOND ORDINANCE.”   

Outstanding Obligations 

After issuance of the Series 2026 Bonds, the City’s outstanding obligations secured by State-Shared 
Gross Receipts Tax Revenues (“Senior Tax Obligations”) will be outstanding in the aggregate principal 
amount of $237,200,000†, secured by a dual pledge of State-Shared Gross Receipts Tax Revenues and one 
or more additional sources of pledged revenues.  The City currently has no outstanding obligations secured 
by a subordinate lien on the State-Shared Gross Receipts Tax Revenues. See “OUTSTANDING PARITY 
OBLIGATIONS.”   

Additional Obligations 

So long as the City is current in the accumulations required to be made pursuant to any ordinance 
or resolution authorizing the issuance of Senior Tax Obligations, and the debt service coverage 
requirements are satisfied, the Bond Ordinance permits the City to issue bonds or incur obligations payable 
from State-Shared Gross Receipts Tax Revenues on parity with the lien thereon of the Series 2026 Bonds. 
No obligations may be issued with a lien on the State-Shared Gross Receipts Tax Revenues senior to the 
lien thereon of the Series 2026 Bonds; however, the City may issue obligations with a subordinate lien on 
the State-Shared Gross Receipts Tax Revenues.  See “SECURITY AND SOURCES OF PAYMENT – 
Additional Obligations Payable from State-Shared Gross Receipts Tax Revenues.” 

 
† Preliminary, subject to change. 
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Commitment to Provide Continuing Disclosure 

The City will agree for the benefit of the owners of the Series 2026 Bonds that, so long as the Series 
2026 Bonds remain outstanding, the City will provide when available its annual audited financial statements 
and certain other financial information and operating data with the Municipal Securities Rulemaking Board 
(“MSRB”) using its Electronic Municipal Market Access System (“EMMA”) in conformity with Rule 
15c2-12, and will file notice of certain specific material events with the MSRB, or as otherwise requested 
by the MSRB, as described in “CONTINUING DISCLOSURE UNDERTAKING” and Appendix D hereto.   

Forward-Looking Statements 

This Official Statement contains statements relating to future results 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,” “anticipate,” “forecast,” “project,” “intend,” “propose,” “plan,” “expect” 
and similar expressions 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.  Any forecast is subject to such uncertainties.  Inevitably, some assumptions used to 
develop the forecasts will not be realized and unanticipated events and circumstances may occur.  
Therefore, there are likely to be differences between forecasts and actual results, and those differences may 
be material. 

Professionals Involved in the Offering 

At the time of the issuance and sale of the Series 2026 Bonds, Modrall, Sperling, Roehl, Harris & 
Sisk, P.A., Albuquerque, New Mexico, as Bond Counsel, will deliver a bond opinion, the form of which is 
included in Appendix C hereto. Certain legal matters will be passed upon for the City by the City Attorney 
and by Taft Stettinius & Hollister LLP, as Disclosure Counsel. See “LEGAL MATTERS.” The Underwriter 
is being represented in connection with its purchase of the Series 2026 Bonds by McCall, Parkhurst & 
Horton L.L.P., Dallas, Texas. 

RBC Capital Markets, LLC (“RBCCM”) is employed as Municipal Advisor to the City in 
connection with the issuance of the Series 2026 Bonds. The Municipal Advisor’s fee for services rendered 
with respect to the sale of the Series 2026 Bonds is contingent upon the issuance and delivery of the Series 
2026 Bonds. RBCCM, in its capacity as Municipal Advisor, has not verified and does not assume any 
responsibility for the possible impact of any present, pending or future actions taken by any legislative or 
judicial bodies. The Municipal Advisor is not obligated to undertake, and has not undertaken to make, an 
independent verification of, or assume responsibility for, the accuracy, completeness, or fairness of the 
information in this Official Statement. 

Offering and Delivery of the Series 2026 Bonds 

The Series 2026 Bonds are offered when, as and if issued, subject to approval as to their legality 
by Bond Counsel and the satisfaction of certain other conditions.  It is anticipated that a single certificate 
for each maturity of the Series 2026 Bonds will be delivered to DTC in New York, New York on or about 
May 21, 2026. 

Other Information 

This Official Statement speaks only as of its date, and the information contained herein is subject 
to change. 
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The quotations from, and summaries and explanations of, the statutes, regulations and documents 
contained herein do not purport to be complete and reference is made to said laws, regulations and 
documents for full and complete statements of their provisions.  Copies, in reasonable quantity, of such 
laws, regulations and documents may be obtained during the offering period, upon request to the City and 
upon payment to the City of a charge for copying, mailing and handling, at One Civic Plaza, N.W., 
Albuquerque, New Mexico 87102, Attention: Treasurer. 

Any statements 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 Series 
2026 Bonds. 

The purchase of the Series 2026 Bonds involves special risks and the Series 2026 Bonds may not 
be appropriate investments for all types of investors.  Each prospective investor is encouraged to read this 
Official Statement in its entirety and to give particular attention to the factors described under “CERTAIN 
INVESTMENT CONSIDERATIONS”, which, among other factors discussed herein, could affect the 
payment of debt service on the Series 2026 Bonds and could affect the market price of the Series 2026 
Bonds to an extent that cannot be determined at this time.  

PLAN OF FINANCING 

Estimated Sources and Uses of Funds 

The estimated sources and uses of funds to be available in connection with the sale of the Series 
2026 Bonds are set forth below.   

SOURCES OF BOND PROCEEDS 
Series 2026 

Bonds 
Principal amount  $35,215,000* 
Reoffering Premium (Discount)  

  
TOTAL SOURCES OF PROCEEDS  
  
USES OF BOND PROCEEDS:  

Refunding Project  
Escrow Fund 
Underwriter’s Discount(1) 

 

Costs of Issuance(2)  
TOTAL USES OF PROCEEDS  

__________________ 
(1) See “Underwriting.” 
(2) The costs of issuance of the Series 2026 Bonds include legal and accounting fees, printing, rating fees, escrow fees and other 

miscellaneous costs. 

 
* Preliminary, subject to change. 



 

 

7 
 

The Refunding Project 

Proceeds from the sale of the Series 2026 Bonds will be used to finance the Refunding Project 
described herein under “INTRODUCTION – The Refunding Project” and to pay costs of issuance for the 
Series 2026 Bonds. 

Proceeds from the sale of the Series 2026 Bonds will be used for the purpose of (i) refunding all or 
a portion of the City’s Gross Receipts Tax Improvement Revenue Bonds, Series 2015A (the “Series 2015A 
Bonds”), currently outstanding in the aggregate principal amount of $28,460,000, and (ii) refunding all or 
a portion of the City’s Gross Receipts Tax Improvement Revenue Bonds, Series 2016C (the “Series 2016C 
Bonds” and together with the Series 2015A Bonds, the “Refunding Project”), currently outstanding in the 
aggregate principal amount of $10,555,000.  At the time of issuance of the Series 2026 Bonds the City will 
redeem the Series 2015A Bonds and will deposit a portion of the proceeds of the Series 2026* Bonds, 
together with certain other available moneys of the City, to an escrow fund held by in trust by the Bank of 
Albuquerque, as escrow agent (the “Escrow Agent”), resulting in the defeasance of all or a portion of the 
Series 2016C Bonds to be redeemed on July 1, 2026.  See “PLAN OF FINANCING – The Refunding 
Project.” 

THE SERIES 2026 BONDS 

Generally 

The Series 2026 Bonds will bear interest at the rates and mature on the dates set forth on the inside 
cover page of this Official Statement.  Interest will be calculated on the basis of a 360-day year consisting 
of twelve 30-day months.  The Series 2026 Bonds will be dated their date of delivery, and will bear interest 
from that date payable semi-annually on January 1 and July 1 of each year, commencing July 1, 2026 (each 
an “Interest Payment Date”) until maturity or prior redemption.  The Series 2026 Bonds will bear interest 
from the most recent date to which interest has been paid or provided, or if no interest has been paid or 
provided for, from their date until maturity. 

The Series 2026 Bonds will be issued in denominations of $5,000 or integral multiples thereof, will 
be issued in fully registered form and, when issued, will be registered in the name of Cede & Co., as 
registered owner and nominee of DTC.  DTC will act as securities depository for the Series 2026 Bonds.  
Individual purchases may be made in book-entry form only.  Purchasers will not receive certificates 
representing their interest in the Series 2026 Bonds purchased.  So long as Cede & Co., as nominee of DTC, 
is the registered owner of the Series 2026 Bonds, references herein to the bondholders, owners or registered 
owners shall mean Cede & Co. and shall not mean the beneficial owners of the Series 2026 Bonds.  

So long as Cede & Co. is the registered owner of the Series 2026 Bonds, principal of and interest 
on the Series 2026 Bonds are payable by wire transfer by the Fiscal Agent to Cede & Co., as nominee for 
DTC, which is required, in turn, to remit such amounts to the DTC Participants.  See Appendix E - “BOOK-
ENTRY ONLY SYSTEM.” 

 
* Preliminary, subject to change. 
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Redemption Prior to Maturity 

Optional Redemption 

All or any portion of the Series 2026 Bonds may be subject to optional redemption prior to their 
stated maturities at a redemption price and on the dates established therefor in the Sale Certificate.  

If subject to optional redemption, unless money sufficient to pay the principal of and premium, if 
any, on the Series 2026 Bonds to be redeemed pursuant to the Bond Ordinance is received by the Paying 
Agent prior to the giving of notice of redemption in accordance with the Bond Ordinance, that notice shall 
state that the redemption is conditional upon the receipt of that money by the Paying Agent by 2:00 p.m., 
prevailing Mountain Time, on the redemption date.  If an amount sufficient to redeem all Series 2026 Bonds 
called for redemption is not received by that time (i) the Paying Agent shall redeem only those Series 2026 
Bonds for which the redemption price was received, (ii) the Series 2026 Bonds to be redeemed shall be 
selected in the manner set forth in the Bond Ordinance and (iii) the redemption notice shall have no effect 
with respect to those Series 2026 Bonds for which the redemption price was not received and those Series 
2026 Bonds shall not be redeemed.  The Registrar shall give notice to the Owners of the Series 2026 Bonds 
previously called for redemption which shall not be redeemed, in the manner in which notice of redemption 
was given, identifying the Series 2026 Bonds which shall not be redeemed, stating that the redemption did 
not take place with respect to those Series 2026 Bonds and shall promptly return any Series 2026 Bonds 
which shall not be redeemed which were previously delivered by the Owners of those Series 2026 Bonds. 

Partial Redemption 

If less than all of the Outstanding Series 2026 Bonds are to be redeemed, the Maturity Dates of the 
Series 2026 Bonds to be redeemed shall be selected by the City.  If less than all Series 2026 Bonds of a 
given Maturity Date are redeemed, the Series 2026 Bonds of that Maturity Date to be redeemed shall be 
selected by lot in such manner as determined by the Fiscal Agent.  However, the portion of any Series 2026 
Bonds to be redeemed and the portion of any Series 2026 Bonds not redeemed shall both be in Authorized 
Denominations.  If, as indicated in a certificate of an Authorized Officer delivered to the Fiscal Agent, the 
City has offered to purchase all Series 2026 then Outstanding and less than all of the Series 2026 Bonds, as 
the case may be, have been tendered to the City for purchase, the Fiscal Agent, at the direction of an 
Authorized Officer, shall select for redemption all, or any part designated by the City, of the Series 2026 
Bonds which have not been tendered. 

In selecting Series 2026 Bonds for redemption, the Fiscal Agent shall treat each Series 2026 Bond 
as representing that number of Series 2026 Bonds which is obtained by dividing the principal amount of 
any Series 2026 Bond by the minimum Authorized Denomination.  If it is determined that one or more, but 
not all, of the units of principal amount represented by any Series 2026 Bond is to be called for redemption, 
then, upon notice of intention to redeem such unit or units, the Owner of such Series 2026 Bond (except 
with respect to Series 2026 Bonds registered to a Depository or its nominee, in which case a notation as to 
the amount redeemed may be made on such Series 2026 Bonds) shall promptly surrender such Series 2026 
Bond to the Fiscal Agent for (i) payment to such Owner of the redemption price of the unit or units of 
principal amount called for redemption, and (ii) delivery to such Owner of a new Series 2026 Bond of the 
same Maturity Date and series in the aggregate principal amount of the unredeemed balance, without charge 
therefor. 

If the Owner of any such Series 2026 Bond fails to present that Series 2026 Bond to the Fiscal 
Agent for payment, that Series 2026 Bond nevertheless shall become due and payable on the date fixed for 
redemption to the extent of the unit or units of principal amount called for redemption and interest shall 
cease to accrue on that principal amount. 
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Mandatory Sinking Fund Redemption.   

The Series 2026 Bonds may be subject to mandatory sinking fund redemption as provided in the 
Sale Certificate. 

Notice 

Notice of redemption of Series 2026 Bonds shall be given by the Fiscal Agent by sending a copy 
of such notice by registered or certified first class, postage prepaid mail not less than 30 days prior to the 
redemption date to all Depositories, to EMMA and to the Owner of each Series 2026 Bond, or portion 
thereof, to be redeemed at the address shown as of the close of business on the fifth day prior to the mailing 
of notice on the Bond Register.  The City shall give the Fiscal Agent notice of the redemption date and the 
Series, Maturity Date and the principal amounts of each maturity of Series 2026 Bonds to be called for 
redemption pursuant to the Bond Ordinance at least five Business Days prior to the date that the Fiscal 
Agent is required to give Owners notice of redemption.  [Series 2026 Bonds to be called for mandatory 
sinking fund redemption shall be called for redemption by the Fiscal Agent without the necessity of any 
notice to the Fiscal Agent from the City.]  Neither the City’s failure to give such notice, the Fiscal Agent’s 
failure to give such notice to any Depository (other than as the Owner of Series 2026 Bonds being 
redeemed), or the registered Owner of any Series 2026 Bonds to be redeemed, or any defect therein, nor 
the failure of the Depository to notify a Participant or any Participant or Indirect Participant to notify a 
Beneficial Owner of any such redemption, shall affect the validity of the proceedings for the redemption of 
any Series 2026 Bonds for which proper notice was given. 

The official notice of redemption to Owners shall state: 

(1) the CUSIP numbers of the Series 2026 Bonds to be redeemed, 

(2) the redemption date, 

(3) the redemption price, 

(4) the Series 2026 Bonds to be redeemed, 

(5) if less than all Outstanding Series 2026 Bonds are to be redeemed, the Series, bond numbers 
and Maturity Dates of the Series 2026 Bonds to be redeemed and, in the case of a partial redemption of a 
Series 2026 Bond, the principal amount to be redeemed, 

(6) that, subject to the provisions for optional redemption under the Bond Ordinance, if 
applicable, on the redemption date, the redemption price will become due and payable on each Series 2026 
Bond or portion thereof called for redemption, and that interest thereon shall cease to accrue from and after 
that date, 

(7) the place where such Series 2026 Bonds are to be surrendered for payment of the 
redemption price, the name of a contact person (if the book-entry system is in effect), and the phone number 
at the office of the Paying Agent, and 

(8) if the redemption is an optional redemption pursuant to the Bond Ordinance, that the 
redemption is conditional, if applicable, stating the conditions set forth in the Bond Ordinance for optional 
redemptions. 
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The Paying Agent shall comply with any other terms regarding redemption and notice of 
redemption, as are required by any agreement with a Depository. 

Except as provided in the Bond Ordinance, notice having been given in the manner provided above, 
the Series 2026 Bonds or part thereof called for redemption shall become due and payable on the redemption 
date designated and the Series 2026 Bonds, or part thereof to be redeemed, for which the redemption price 
is on deposit with the Fiscal Agent, shall not be deemed to be Outstanding and shall cease to bear or accrue 
interest from and after such redemption date.  Subject to the Bond Ordinance, upon presentation of a Series 
2026 Bond to be redeemed at the office of the Fiscal Agent on or after the redemption date, or, so long as 
the book-entry system is used for determining beneficial ownership of the Series 2026 Bond being 
redeemed, upon satisfaction of the terms of any other arrangement between the Fiscal Agent and the 
Depository, the Fiscal Agent will pay such Series 2026 Bonds or portion thereof called for redemption. 

SECURITY AND SOURCES OF PAYMENT 

Special, Limited Obligations 

The Series 2026 Bonds shall not constitute indebtedness or a debt of the City within the meaning 
of any constitutional, charter or statutory provision or limitation, nor shall they be considered or held to be 
general obligations of the City.  Neither the credit nor the taxing power of the City is pledged for the 
payment of the principal of or the interest and premium, if any, on the Series 2026 Bonds and 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 Series 2026 Bonds are special limited obligations of the City and are payable from the State-
Shared Gross Receipts Tax Revenues, on parity with the lien of the Outstanding Senior Tax Obligations on 
State-Shared Gross Receipts Tax Revenues.   

The Series 2026 Bonds are also secured by any amounts which may be on deposit in the funds and 
accounts established under the Bond Ordinance. 

State-Shared Gross Receipts Tax Revenues 

Generally 

See “INTRODUCTION – Sources of Payment for the Series 2026 Bonds” for the definition of 
“State-Shared Gross Receipts Tax Revenues.” The following section sets forth certain information relating 
to the State-Shared Gross Receipts Tax Revenues. It is important for prospective purchasers to analyze the 
historical State-Shared Gross Receipts Tax Revenues and factors which may impact future State-Shared 
Gross Receipts Tax Revenues. The City has assumed that the information obtained from sources other than 
the City is accurate without independently verifying it, but has no reason to believe that such information 
may be inaccurate. For certain information concerning the City generally, see Appendix A – “ECONOMIC, 
DEMOGRAPHIC, AND FINANCIAL INFORMATION, INCLUDING AUDITED FINANCIAL 
STATEMENTS FOR FISCAL YEAR 2025.” The information in Appendix A is provided to prospective 
purchasers for purposes of analyzing the financial and overall status of the City, although the Series 
2026 Bonds are payable from the State-Shared Gross Receipts Tax Revenues and otherwise  
described under this caption. 
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Imposition of Tax 

The Gross Receipts and Compensating Tax Act (Sections 7-9-1 through 7-9-121 NMSA 1978, as 
amended), authorizes the State to impose the State gross receipts tax, (the “State Gross Receipts Tax”) 
which is currently levied by the State for the privilege of doing business in the State and is collected by the 
State Taxation and Revenue Department (the “Department”). The State Gross Receipts Tax is currently 
levied at 4.875% of taxable gross receipts. Of the 4.875 cents collected per dollar of taxable gross receipts 
reported for a particular municipality, 1.225 cents are remitted monthly to each municipality based on the 
prior month’s filings. The total gross receipts tax rate imposed (including State and local option gross 
receipts taxes) in the City effective on July 1, 2025, is 7.625%. 

Taxed Activities   

For the privilege of engaging in business in the State, 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 the value of other consideration received from 
selling property in the State (including tangible personal property handled on consignment in the State), 
from leasing or licensing property employed in the State, from granting a right to use a franchise employed 
in the State, from selling services performed outside the State, the product of which is initially used in the 
State or from performing services in the State. The definition of gross receipts principally excludes cash 
discounts allowed and taken, governmental gross receipts tax, leased vehicle gross receipts tax, local option 
gross receipts tax and Indian nation sales taxes payable on transactions for the reporting period, any type 
of time-price differential, amounts received solely on behalf of another in a disclosed agency capacity and 
amounts received by a New Mexico florist from the sale of flowers under certain circumstances. Unlike 
most other states, the State taxes sales and services, including legal services, utilities and certain medical 
services. The tax rate for construction businesses is determined by the location of each construction project. 
The tax rate for utilities is determined by the location of the meter used to record the amount of service 
consumed by the customer or the location of the telephone set. For cellular service, it is the location of the 
customer’s place of primary use. 

Exemptions 

Some activities and industries are exempt from the Gross Receipts Tax Act, many by virtue of their 
taxation under other laws. Exemptions include but are not limited to receipts of governmental agencies and 
certain organizations, certain paid but unrefunded receipts from sales of gasoline or alternative fuel, and 
receipts from the sale of vehicles, occasional sales of property or services, wages, certain agricultural 
products, dividends and interest, receipts from the sale or leasing of natural gas, oil or mineral interests. 
Various deductions are allowed, including but not limited to, receipts from various types of sales or leases 
of tangible personal property or services, receipts from sales of tangible personal property to governmental 
agencies or certain organizations, receipts from the sale of certain construction services, receipts from 
processing certain agricultural products, receipts from certain publication sales, and certain receipts from 
interstate commerce transactions. Deductions include sales or leases to manufacturing entities, entities 
intending to resell or lease, sales or leases to those in construction, prescription drugs, certain hospital 
receipts, sales of food, Medicare payments and certain software development services. There are numerous 
exemptions and deductions from gross receipts taxation. However, the general presumption is that all 
receipts of a person engaging in business are subject to the Gross Receipts Tax Act. 

Effective July 1, 2019, out-of-state (Internet) sellers with total taxable gross receipts of at least 
$100,000 from sales, leases, and license of tangible personal property sourced to New Mexico customers 
in the previous calendar year are required under state laws to start collecting and paying State gross receipts 
tax on their New Mexico transactions. Effective July 1, 2021, the gross receipts tax sourcing rules changed 
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from point of origin-based sourcing to destination-based sourcing for most categories of gross receipts, 
allowing for the imposition of local taxes on out-of-state sellers. For services other than professional 
services, gross receipts and deductions are reported from the location where the service is performed. 
Professional services will continue to be reported from the seller’s place of business.   

Administration of the Tax 

Businesses must make their payments of State Gross Receipts Tax 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) 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 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 60 months.  Interest is due on any delinquent 
tax from the first day following the day on which it is due at the established rate for individuals pursuant to 
Section 6621 of the Internal Revenue Code, computed on a daily basis, until paid, without regard to any 
installment agreement.  However, if the State Gross Receipts Tax is paid within ten 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. 

 

[Remainder of page intentionally left blank] 
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Historical Revenues.  The State-Shared Gross Receipts Tax Revenues received by the City for the 
past five Fiscal Years are as follows:  

Historical State-Shared Gross Receipts Tax Revenues  

Fiscal Year Revenues(1) 
2021 $214,077,270 
2022 261,057,158 
2023 281,580,470 
2024 287,086,138 
2025 294,266,676 

______________________ 
(1) In the 2013 legislative session, legislation was adopted that begins reductions in Fiscal Year 2016 of payments from the State 

to municipalities, including the City, related to tax deductions for food and medical expenses (the “Make-Whole 
Distributions”).  The Make-Whole Distributions under Section 7-1-6.46 NMSA 1978, were implemented when the deductions 
became law and were designed to make the municipalities financially whole as related to those deductions.  The legislation 
also authorizes additional local option tax authority for municipalities if they choose to enact them.  On March 5, 2018, the 
City Council approved an ordinance imposing a 0.375% gross receipts tax increase related to the reduction of Make-Whole 
Distributions from the State.  After July 1, 2019, such 0.375% increase remains in effect but was “de-earmarked.”  See “Taxing 
Authority of Payments.”   

Source: City of Albuquerque, Department of Finance and Administrative Services.  Calculated based on reports from the New 
Mexico Taxation and Revenue Department.  

The State-Shared Gross Receipts Tax Revenues are pledged to the payment of Outstanding Senior 
Tax Obligations.  Some of those bonds are also secured by other revenues of the City, such as lodgers’ 
taxes.  See “OUTSTANDING PARITY OBLIGATIONS – Lodgers’ Tax and Hospitality Fee.” 

 
[Remainder of page intentionally left blank] 
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Historical Taxable Gross Receipts 

The table which follows provides information about the City’s taxable gross receipts by sector since Fiscal Year 2016. 

CITY OF ALBUQUERQUE 
Taxable Gross Receipts by Sector and Total Gross Receipts(1) 

Fiscal Years 2016-2025 (000,000) 

           Share of 
Category(2) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2025 
Accommodation and Food Services $1,521 $1,530 $1,606  $1,677 $1,522 $1,455 $1,949 $2,132 $2,229 $2,238 10.8% 9.8% 
Admin and Support  238  236 302 323 354 396 634 722 523 696 1.7 3.1 
Agriculture  15  19 26 25 24 22 (8) (5) 32 26 0.1 0.1 
Arts Entertainment and Recreation  123  148 156 170 136 88 209 226 241 249 0.9 1.1 
Construction  1,234  1,398 1,620 1,447 1,641 1,683 1,971 2,411 2,484 2,590 8.8 11.4 
Educational Services  88  88 83 77 77 88 103 109 114 105 0.6 0.5 
Finance and Insurance  122  140 309 165 173 202 252 233 227 263 0.9 1.2 
Health Care   980  1,058 1,237 1,380 1,385 1,524 1,758 1,736 1,818 2,005 7.0 8.8 
Information and Cultural Industries  767  791 797 830 843 474 738 761   816 876 5.5 3.8 
Management of Companies  (15) 20 16 17 20 18 27 18 24 26 -0.1 0.1 
Manufacturing  334  334 305 362 309 298 462 541   529 599 2.4 2.6 
Mining  9  8 5 3 2 3 4 11 2 1 0.1 0.0 
Other Services  1,385  1,350 1,364 1,374 1,305 1,365 1,690 1,760 1,821 1,931 9.9 8.5 
Professional Scientific and Technical 
Services 

  
1,620  1,649 1,624 1,755 1,848 2,023 

 
2,270 

 
2,473    

 
2,729 

 
2,878 11.5 12.6 

Public Administration  2  2 2 4 4 6 7 5    7 6 0.0 0.0 
Real Estate & Leasing  380  350 314 396 398 403 5221 515    544 557 2.7 2.4 
Retail Trade  4,136  4,164 4,144 4,176 4,186 4,688 5,672 5,858  5,957 5,844 29.4 25.6 
Transportation and Warehousing  101  107 120 113 115 109 116 161     162 174 0.7 0.8 
Unclassified Establishments  108  122 85 90 104 117 328 384     448 574 0.8 2.5 
Utilities  520  517 532 534 524 605 644 664     594 622 3.7 2.7 
Wholesale Trade  381  395 466 508 503 564 796 897      917 879 2.7 3.9 
  Total Taxable Gross Receipts(3)  14,049 14,430 15,113 15,425 15,474 16,130 20,142 21,612 22,216 23,136 100% 100% 
Food - Hold harmless Distribution 1,191 1,156 1,371 1,303 1,838 1,722 1,668 1,787   2,301 2,231   
Medical -Hold harmless Distribution 458 459 339 407 401 319 450 440      544 637   
  Total Taxable Gross Receipts base(3)  15,698 16,045 16,823  17,135 17,713 18,171 22,260 23,839 25,061 25,654   
             

  
(1) Albuquerque taxable gross receipts are according to distribution month, which lags reporting month by one month and activity month by two months.  While taxable gross receipts is the reported tax base, the actual tax 

distributions may differ from those calculated by applying the tax and distribution rates to taxable gross receipts for any of a number of reasons (e.g., the filing taxpayer did not include a check or the check was returned; 
an adjustment was made for a previous over or under distribution to the City).  Actual distributions average within 1-2% of computed tax due based on reported taxable gross receipts. 

(2) North American Industrial Classifications System (NAICS) with exception of Food and Medical Hold Harmless. 
(3) May not total due to rounding.
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Taxing Authority and Payments 

The following table outlines the gross receipts taxes (“GRT”) imposed and to be paid to the State, 
the City and County by businesses in the City. 

Fiscal Year 2025 Gross Receipts Tax Rate 
(as of January 1, 2026) 

Type of Tax & Purpose 
Percentage 

Imposed 
  
Municipal GRT  1.5625% 
Bernalillo County GRT 1.1875 
State Shared GRT 1.2250 
State GRT 3.6500 
Total 7.6250% 

________________ 
Source: City of Albuquerque, Office of City Treasurer. 

The following table describes the City’s taxing authority and the percentage it currently imposes to 
generate gross receipts tax revenues to the City. 

Fiscal Year 2026 Taxing Authority and Gross Receipts Tax Imposed 
For the Benefit of the City of Albuquerque (as of January 1, 2026) 

Type of Tax 
& Purpose 

Total Taxing 
Authority 

Percentage 
Imposed 

Unused 
Authority 

Municipal GRT 2.5000% 1.5625% 0.9375% 
    
State-Shared GRT   1.2250%  
    
Total Distribution to the City  2.7875%  

________________ 
Source: City of Albuquerque, Office of City Treasurer. 

Additional Obligations Payable From State-Shared Gross Receipts Tax Revenues 

The City may issue additional Senior Tax Obligations (in addition to certain refunding obligations), 
subject to the following requirements: 

(a) the City must be current in the accumulations required to be made pursuant to any 
ordinance or resolution authorizing the issuance of any Senior Tax Obligations; and 

(b) the State-Shared Gross Receipts Tax Revenues received by the City for either (i) the Fiscal 
Year or (ii) any twelve consecutive calendar months out of the eighteen calendar months immediately 
preceding the date of the issuance of such additional Senior Tax Obligations shall have been sufficient to 
pay an amount representing two hundred and twenty-five percent (225%) of the combined maximum annual 
principal and interest payments (excluding any reserves therefore) coming due in any subsequent Fiscal 
Year on: (y) the then Outstanding Senior Tax Obligations, and (z) the Senior Tax Obligations proposed to 
be issued. 

The City is not permitted to issue bonds or incur obligations payable from the State-Shared Gross 
Receipts Tax Revenues having a lien thereon prior and superior to the lien of the Series 2026 Bonds and 
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other Outstanding Senior Tax Obligations on State-Shared Gross Receipts Tax Revenues.  Obligations with 
a lien of State-Shared Gross Receipts Tax Revenues subordinate to the lien thereon of Senior Tax 
Obligations may be issued. 

Refunding Bonds Payable from State-Shared Gross Receipts Tax Revenues 

Generally 

The City may not issue refunding Gross Receipts Tax Obligations as Senior Tax Obligations unless: 

(a) the Tax Obligations refunded are Senior Tax Obligations and the issuance of the refunding 
Tax Obligations does not increase the maximum annual Debt Service Requirements of the refunded Tax 
Obligations and all other Outstanding Tax Obligations on the refunding date; or 

(b) the refunding Senior Tax Obligations are issued in compliance with the provisions of the 
Bond Ordinance. 

Partial Refunding 

While the Series 2026 Bonds are outstanding, except as set out in subparagraph (c) below, the 
refunding Tax Obligations shall enjoy complete equality of lien on the State-Shared Gross Receipts Tax 
Revenues with the portion of any Tax Obligations of the same series which is not refunded and the Owners 
of the refunding Tax Obligations shall be subrogated to all of the rights and privileges enjoyed by the 
Owners of the refunded Tax Obligations. 

A part of a series of Outstanding Tax Obligations may be refunded only with the consent of the 
Owners of the unrefunded portion of that series unless: 

(a) the issuance of the refunding Tax Obligations does not increase the maximum annual Debt 
Service Requirements evidenced by the refunded Tax Obligations and by the Outstanding Tax Obligations 
of such series not refunded on the refunding date; or 

(b) the refunding Senior Tax Obligations are issued in compliance with the provisions of the 
Bond Ordinance; or 

(c) the lien on the State-Shared Gross Receipts Tax Revenues for the payment of the refunding 
Tax Obligations is subordinate to the lien thereon for the payment of the unrefunded portion of the series. 

 

[Remainder of page intentionally left blank] 
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OUTSTANDING PARITY OBLIGATIONS 

Senior Tax Obligations 

The following obligations of the City payable from State-Shared Gross Receipts Tax Revenues 
(and Lodgers’ Tax Revenues, Hospitality Fee Revenues and/or Stadium Lease Revenues and Surcharge 
Revenues, as such terms are defined herein, to the extent designated below) will be outstanding after 
issuance of the Series 2026 Bonds. 

Issue 
Principal Amt. 

of Original Issue 
Outstanding 

Principal Amount 
Taxable Gross Receipts Tax/Lodgers’ Tax Refunding Revenue Bonds, Series 2004B(1) $28,915,000 $22,145,000 
Gross Receipts Tax Improvement Revenue Bonds, Series 2015C(2) 2,080,000 225,000 
Gross Receipts Tax/Lodgers’ Tax Improvement Revenue Bonds, Taxable, Series 2016A(1) 24,000,000 17,430,000 
Gross Receipts Tax Revenue Bonds, Series 2016B(3) 8,430,000 3,790,000 
Gross Receipts Tax/Lodgers’ Tax Refunding and Improvement Revenue Bonds, Series 2019A(1) 33,830,000 26,050,000 
Gross Receipts Tax/Lodgers’ Tax Refunding Revenue Bonds, Taxable Series 2020A(1) 39,190,000 37,050,000 
Gross Receipts Tax/Lodgers’ Tax/Hospitality Fee Refunding Revenue Bonds, Taxable Series 2020B(1) 7,655,000 3,330,000 
Gross Receipts Tax Refunding Revenue Bonds, Taxable Series 2020C 30,955,000 24,815,000 
Gross Receipts Tax/Stadium Refunding Revenue Bonds, Series 2020D(4) 4,755,000 960,000 
Gross Receipts Tax Improvement Revenue Bonds, Taxable Series 2022A 20,300,000 14,915,000 
Gross Receipts Tax Improvement Revenue Bonds, Tax-Exempt Series 2022B 66,655,000 66,655,000 
Gross Receipts Tax Improvement Revenue Bonds, Series 2024 19,835,000 19,835,000 
Gross Receipts Tax Refunding Revenue Bonds, Series 2026 35,215,000* 35,215,000* 
Total $286,600,000* $237,200,000* 

  
(1) These bonds are also secured by the Lodgers’ Tax Revenues (as defined herein). 
(2) These bonds will be paid in full on July 1, 2026. 
(3) The 2016B Bonds are on also secured by Net Project Revenues. 
(4) These bonds are also secured by a pledge of lease payments due to the City from the Stadium Lease Revenues and Surcharge 

Revenues (as defined herein). 

Source: City of Albuquerque, Department of Finance and Administrative Services. 

Lodgers’ Tax and Hospitality Fee 

The Lodgers’ Tax Revenues and Hospitality Fee Revenues (both as defined herein) described 
below do not secure the Series 2026 Bonds but do secure and may therefore defray debt service on certain 
Senior Tax Obligations. See “State-Shared Gross Receipts Tax Obligations.” 

Lodgers’ Tax 

The lodgers’ tax is levied pursuant to the Lodgers’ Tax Act (Sections 3-38-13 through 3-38-25 
NMSA 1978, as amended) and is imposed, with certain limited exceptions, on all revenues derived from 
the furnishing of lodging within the City. The tax rate imposed by the City is 5% and is imposed on the 
gross taxable rent paid for lodging (but not including state gross receipts tax or local gross receipts tax). 

Lodgers’ tax revenues are pledged to the payment of the City’s gross receipts/lodgers’ tax bonds in 
an amount equal to fifty percent (50%) of the revenues produced by the City’s imposition of the lodgers’ 
tax, less certain administrative costs (the “Lodgers’ Tax Revenues”). Under the Lodgers’ Tax Act, a 
municipality located in a class A county, such as the City, imposing an occupancy tax (such as the lodgers’ 
tax) of more than two percent (2%) is required to use not less than one-half of the proceeds derived from 

 
* Preliminary, subject to change.  Excludes the Series 2015A Bonds and the Series 2016C Bonds being refunded by 
the Series 2026 Bonds. 
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the tax for the purposes of advertising, publicizing, and promoting the convention center and certain other 
tourist facilities or attractions within the City. The City uses the 50% of the Lodgers’ Tax Revenues not 
pledged to the payment of bonds to satisfy this requirement. 

Hospitality Fee 

The State Legislature passed the Hospitality Fee Act (Sections 3-38A-1 through 3-38A-12 NMSA 
1978) which became effective in June 2003. Under the Act, the City has authority to impose, without a 
referendum, a hospitality fee of up to 1% of the gross rent proprietors receive from tourist accommodations 
within the City. On April 19, 2004, the City enacted its ordinance imposing the hospitality fee. The 
Hospitality Fee Act includes a section which repeals the Act effective July 1, 2028. As required by the 
Hospitality Fee Act, twenty-five percent of the fees collected are to be used for advertising to publicize and 
promote tourist-related attractions, facilities and events, twenty-five percent of the fees collected are to be 
used to extinguish debt incurred by a municipality for a metropolitan court facility, and the remaining fifty 
percent is to be used to equip and furnish the City’s convention center. Hospitality fee revenues, in an 
amount equal to fifty percent (50%) of the revenues produced by the City’s imposition of the fee, less 
certain administrative costs (the “Hospitality Fee Revenues”), are pledged to the payment of the City’s 
outstanding Hospitality Fee obligations. The City has one outstanding Hospital Fee obligation – the Gross 
Receipts Tax/Lodgers’ Tax/Hospitality Fee Refunding Revenue Bonds, Taxable Series 2020B. 

Historical Lodgers’ Tax Revenues and Hospitality Fee Revenues 

The gross taxable rent, Lodgers’ Tax Revenues and Hospitality Fee Revenues collected by the City 
for the last five fiscal years are as follows:  

CITY OF ALBUQUERQUE 
Historical Lodgers’ Tax and Hospitality Fee Revenues 

 
Fiscal Year 

Gross 
Taxable Rent(1) 

Lodgers’ Tax 
Revenues 

Hospitality Fee 
Revenues 

2021(2) $176,594,240 $8,829,712 $1,817,387 
2022(2) 326,744,320 16,337,216 3,191,538 
2023 359,802,240 17,990,112 3,592,055 
2024 289,103,660 19,165,237 3,844,220 
2025(3) 380,298,620 19,014,931 3,813,408 

  
(1) Defined by the Lodgers’ Tax Act to mean “the total amount of rent paid for lodging, not including the State Gross Receipts 

Tax or local sales taxes.” 
(2) COVID-19 restrictions in effect during Fiscal Year 2021 and 2022. 
(3) Audited Actual. 

Source: City of Albuquerque, Department of Finance and Administrative Services. 
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The following table sets forth estimated spending and confirmed convention bookings in the City 
by number of individuals and room nights for Fiscal Years 2021-2025. The numbers of future delegates 
and room nights are estimates based on historical convention history and therefore may be variable within 
a booking. Cancellation of confirmed future bookings are possible. 

Confirmed Convention Center Bookings 
Fiscal Years 2021-2025 

Fiscal Year Direct Spending Attendance Room Nights 
2021(1) $286,384 1,700 182 
2022(1) 18,849,302 35,012 38,195 
2023 21,457,056 41,590 40,665 
2024 28,463,558 54,194 53,313 
2025 22,962,005 41,568 42,300 

  
(1) COVID-19 restrictions in effect during Fiscal Year 2021 and 2022. 

Source: Visit Albuquerque. 

Stadium Lease Revenues and Surcharge Revenues 

The Stadium Lease Revenues and Surcharge Revenues described below do not secure the 
Series 2026 Bonds but do defray debt service on certain Senior Tax Obligations. See “Senior Tax 
Obligations” herein. 

The Stadium Lease Revenues include all revenues derived by the City from a Stadium Lease 
Agreement (the “Stadium Lease”) between the City and the Albuquerque Baseball Club, LLC (the “Team”) 
executed in October 2001 pursuant to which the City leases a minor league baseball stadium to the Team. 
The Stadium Lease Revenues include: (1) a base rent payment of $700,000 per lease year, subject to rental 
adjustments as provided in the Stadium Lease, (2) additional base rent not to exceed $75,000 as set forth in 
the Stadium Lease, (3) additional percentage rent, equal to 12.5% of the Team’s gross revenues in excess 
of $5,500,000 per lease year or $437,500, whichever is less, (4) any Net Proceeds (as defined in the Stadium 
Lease) received by the City as shared revenues, (5) any parking revenues received by the City pursuant to 
the Stadium Lease, and (6) any and all other revenues derived by the City pursuant to the Stadium Lease. 
The Stadium Lease expires by its terms in October 2026. 

The Surcharge Revenues are calculated as equal to ten percent of the total amount of money or the 
value of other consideration paid to a vendor at the minor league baseball stadium by a user for property or 
services related to the stadium or related to activities occurring at the stadium, including tickets, parking, 
souvenirs, concessions, programs, advertising, merchandise, corporate suites or boxes, and broadcast 
revenues (the “Surcharge Revenues”). 
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The Stadium Lease Revenues and Surcharge Revenues (in the table below shown collectively as 
the “Stadium Revenues”) collected by the City for the last five Fiscal Years are as follows: 

Historical Stadium Revenues 

Fiscal Year Stadium Revenues 
2021(1) $739,697 
2022(1) 2,266,016 
2023 2,639,285 
2024 2,846,588 
2025(2) 613,307(3) 

  
(1) COVID-19 restrictions in effect during Fiscal Year 2021 and 2022. 
(2) Unaudited Actual. 
(3) In Fiscal Year 2025, certain amounts previously recorded as rental revenue were recorded as reimbursements of expenses and 

presented as miscellaneous revenue under a Memorandum of Understanding signed between the City and the lessee. 

Source: City of Albuquerque, Department of Finance and Administrative Services. 

ANNUAL DEBT SERVICE REQUIRMENTS AND COVERAGE 

Annual Debt Service Requirements for the Series 2026 Bonds  

The following schedule shows the annual debt service requirements to be paid on the Series 2026 
Bonds. 

Twelve-Month Period 
(ending July 1) 

Series 2026 Bonds*  

Principal* Interest(1)* Total(1)* 
2026 $2,215,000 $239,657.63 $2,454,657.63 
2027 2,445,000 1,650,000.00 4,095,000.00 
2028 2,560,000 1,527,750.00 4,087,750.00 
2029 2,685,000 1,399,750.00 4,084,750.00 
2030 2,820,000 1,265,500.00 4,085,500.00 
2031 2,970,000 1,124,500.00 4,094,500.00 
2032 3,120,000 976,000.00 4,096,000.00 
2033 3,275,000 820,000.00 4,095,000.00 
2034 3,430,000 656,250.00 4,086,250.00 
2035 2,250,000 484,750.00 2,734,750.00 
2036 2,360,000 372,250.00 2,732,250.00 
2037 2,480,000 254,250.00 2,734,250.00 
2038 2,605,000 130,250.00 2,735,250.00 
Total $35,215,000 $10,900,907.63 $46,115,907.63 

  
(1) Interest has been calculated at an assumed rate of 5% solely for purposes of this Preliminary Official Statement. 
 
 

 
* Preliminary, subject to change. 
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Estimated Total Combined Debt Service 

The Series 2026 Bonds constitute Outstanding Senior Tax Obligations.  The following table sets forth the estimated combined debt service for the outstanding 
Senior Tax Obligations upon issuance of the Series 2026 Bonds. 

Total Combined Debt Service 
Outstanding Senior Tax Obligations(1) 

Calendar 
Year 

Series 
2004B(2) 

Series 
2015C 

Series 
2016A(2) 

Series 
2016B(3) 

Series 
2019A(2) 

Series 
2020A(2) 

Series 
2020B(2) 

Series 
2020C 

Series 
2020D(4) 

Series 
2022A 

Series 
2022B 

Series 
2024 

 
 

Series 
2026* 

Combined Debt 
Service 

Requirements 
2026 $4,131,833.00  $228,937.50  $1,425,385.00  $807,170.00  $1,091,000.00  $1,459,072.90  $1,152,055.80  $2,901,151.45  $975,369.60  $2,361,688.00  $3,332,750.00  $991,750.00  2,454,657.63 $23,312,820.88  
2027 4,220,896.00    1,481,235.00  815,610.00  1,234,000.00  1,459,466.90  1,149,524.85  2,902,887.55    2,358,145.00  3,332,750.00  2,111,750.00  4,095,000.00 $25,161,265.30  
2028 4,306,109.00    1,544,685.00  808,475.00  1,394,500.00  1,454,090.80  1,145,643.75  2,906,553.25    2,360,618.00  3,332,750.00  2,110,750.00  4,087,750.00 $25,451,924.80  
2029 4,396,918.00    1,599,460.00  811,110.00  1,551,250.00  1,457,805.55    2,901,137.00    2,367,848.00  3,332,750.00  2,112,000.00  4,084,750.00 $24,615,028.55  
2030 2,182,215.00    1,665,540.00  813,285.00  1,719,000.00  3,755,930.05    2,903,729.25    2,365,034.00  3,332,750.00  2,110,250.00  4,085,500.00 $24,933,233.30  
2031 403,866.00    1,722,260.00    1,895,200.00  5,631,395.05    2,906,788.00    2,357,012.00  3,332,750.00  2,115,500.00  4,094,500.00 $24,459,271.05  
2032 403,866.00    1,789,590.00    2,078,000.00  5,723,776.30    2,901,637.00    2,358,830.00  3,332,750.00  2,112,250.00  4,096,000.00 $24,796,699.30  
2033 403,866.00    1,856,815.00    2,266,800.00  5,816,982.80    2,902,763.50    1,074,702.00  4,617,750.00  2,110,750.00  4,095,000.00 $25,145,429.30  
2034 2,838,866.00    1,928,535.00    2,471,000.00  3,475,394.05    2,904,837.00      5,693,500.00  2,110,750.00  4,086,250.00 $25,509,132.05  
2035 268,967.00    2,004,150.00    2,684,600.00  6,139,477.30    1,665,381.25      8,352,250.00  2,112,000.00  2,734,750.00 $25,961,575.55  
2036 5,123,967.00    1,953,900.00    3,021,800.00  1,385,471.55          10,022,000.00  2,109,250.00  2,732,250.00 $26,348,638.55  
2037     2,060,455.00    3,257,200.00  6,569,152.00          10,015,250.00  2,112,500.00  2,734,250.00 $26,748,807.00  
2038     1,470,185.00    10,959,200.00            10,016,000.00  2,111,250.00  2,735,250.00 $27,291,885.00  
2039                     12,948,000.00  2,110,500.00   $15,058,500.00  
2040                     12,948,750.00     $12,948,750.00  
2041                     12,946,500.00     $12,946,500.00  

Total  $28,681,369.00 $228,937.50  $22,502,195.00  $4,055,650.00  $35,623,550.00  $44,328,015.25  $3,447,224.40  $27,796,865.25  $975,369.60  $17,603,877.00  $110,889,250.00  $28,441,250.00  $46,115,907.63  $370,689,460.63 
               

  
Note: Columns may not add to totals due to rounding. 
 
(1) Preliminary, subject to change; assumes refunding of all of the outstanding Series 2015A Bonds and 2016C Bonds.  The amount of Series 2015A Bonds and Series 2016C Bonds to be refunded will depend 

on market conditions and may change.  See “Annual Debt Service Requirements for the Series 2026 Bonds.” 
(2) These bonds are also secured by the Lodgers’ Tax Revenues (as defined herein). 
(3) These bonds are also secured by Net Project Revenues. 
(4) These bonds are also secured by a pledge of lease payments due to the City from the Stadium Lease Revenues and Surcharge Revenues (as defined herein). 

 
* Preliminary, subject to change.  Interest has been calculated on the Series 2026 Bonds at assumed rate of 5.000%, for purposes of illustration. 
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Estimated Coverage Ratios 

The State-Shared Gross Receipts Tax Revenues of the City attributable to the 1.225% levy for 
Fiscal Year 2025 were $288,195,227. The maximum calendar year combined debt service requirements for 
the outstanding Senior Tax Obligations of the City as shown in the preceding table are $27,291,885* 
(occurring in calendar year 2038*). The coverage ratio of the Fiscal Year 2025 State-Shared Gross Receipts 
Tax Revenues to such maximum calendar year combined debt service requirements is 10.56x*. The City 
can make no assurances that State-Shared Gross Receipts Tax Revenues in future years will maintain the 
Fiscal Year 2025 level. Coverage ratios may be understated assuming other sources of revenue such 
as Lodgers’ Tax Revenues, Hospitality Fee Revenues, Stadium Lease Revenues are actually available 
to defray the debt service on certain Senior Tax Obligations described under “OUTSTANDING 
PARITY OBLIGATIONS” above. 

The following table shows the estimated coverage ratios for fiscal years 2026-2030 of the State-
Shared Gross Receipts Tax Revenues for Fiscal Year 2025 (assuming the same amount is produced in each 
of those Fiscal Years) to the estimated calendar year combined debt service requirements of the Series 2026 
Bonds and all other Outstanding Senior Tax Obligations which will be outstanding after issuance of the 
Series 2026 Bonds. See “CERTAIN INVESTMENT CONSIDERATIONS – State Gross Receipts Tax 
Collections are Subject to Fluctuation” and “ – Public Health Emergencies.” 

Estimated Coverage Ratios 
Outstanding Senior Tax Obligations 

Fiscal 
Year 

State-Shared Gross 
Receipts Tax Revenues 
for Fiscal Year 2025(1) 

Estimated Debt Service 
Requirements for Series 2026 Bonds 

and Outstanding Senior Tax 
Obligations (2)(3)* 

Estimated  
Coverage  

Ratios (1)(2)* 
2026 $288,195,227 $23,312,821  12.36x 
2027 288,195,227 25,161,265 11.45x 
2028 288,195,227 25,451,925 11.32x 
2029 288,195,227 24,615,029 11.71x 
2030 288,195,227 24,933,233 11.56x 

  
(1) See “SECURITY AND SOURCES OF PAYMENT – State-Shared Gross Receipts Tax Revenues.” State-Shared Gross 

Receipts Tax Revenues do not reflect future reductions to the Make-Whole Distributions. 
(2) See “Total Combined Debt Service Outstanding Senior Tax Obligations” table above. Excludes the Series 2015A Bonds and 

2016C Bonds which are to be refunded by the Series 2026 Bonds. 
(3) Calendar Year. 

CERTAIN INVESTMENT CONSIDERATIONS 

The City expects that the State-Shared Gross Receipts Tax Revenues will at all times be sufficient 
to make all required payments of principal and interest on the Outstanding Senior Tax Obligations, 
including the Series 2026 Bonds.  A number of factors, however, could adversely affect the City’s ability 
to make timely payments on the Series 2026 Bonds from the State-Shared Gross Receipts Tax Revenues. 

There follows a discussion of some, but not necessarily all, of the possible risk factors which should 
be carefully evaluated by prospective purchasers of the Series 2026 Bonds prior to purchasing any Series 
2026 Bonds.  The Series 2026 Bonds may not be suitable investments for all persons, and prospective 

 
* Preliminary, subject to change. 
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purchasers should evaluate the risks and merits of an investment in the Series 2026 Bonds, and should 
confer with their own legal and financial advisors before deciding to purchase the Series 2026 Bonds. 

State Gross Receipts Tax Collections are Subject to Fluctuation 

State Gross Receipts Tax collections are subject to the fluctuations in spending related, in part, to 
national and local economic conditions, which influence 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 collections of State-Shared Gross Receipts Tax Revenues are directly affected 
by economic activities in the City. The City’s retail sales are affected by general economic circumstances. 

The State-Shared Gross Receipts Tax Revenues are based on the total gross receipts of the City. 
Various circumstances and developments, most of which are beyond the control of the City, may have an 
adverse effect on the future level of State-Shared 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 State 
and the region and various other factors. For the Fiscal Year ended June 30, 2025, State-Shared Gross 
Receipts Tax Revenues were $294,266,676. State-Shared Gross Receipts Tax Revenues collected during 
Fiscal Year 2026 as of April 1, 2026 (unaudited actual) have reached $176,300,793. 

Current Proposed Budget Process 

On April 1, 2026, the Mayor of the City released a proposed $1.47 billion budget for Fiscal Year 
2027 to the City Council for consideration. The balanced budget proposal is intended to re-align to the 
administration’s focus on public safety; health, housing and homelessness; employee compensation; quality 
of life and core services.  The City Council may have changes to the proposed budget and there can be no 
assurances that the proposed budget as presented to the City Council will be adopted without 
change.  The  proposed budget is not anticipated to impact the availability of state-shared gross receipts tax 
revenue, required reserves, or core City operations, nor does the City anticipate the final approved budget 
will impact the aforementioned.  The City Council will consider the proposed budget in a series of May 
meetings and ultimately approve a final budget by May 18, 2026.  The final approved budget will go into 
effect on July 1, 2026. 

State Legislative Modifications Related to Pledged Gross Receipts Tax 

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 Series 2026 
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 
care provider or health care insurer for commercial contract services or Medicare Part C services provided 
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by a health care provider. See Sections 7-9-92 and 7-9-93 NMSA 1978. The laws also provide, 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. Such offset distributions are included in the State-Shared Gross Receipts 
Tax Revenues. 

In the 2012 legislation 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. See “Appendix A – 
ECONOMIC, DEMOGRAPHIC AND FINANCIAL INFORMATION INCLUDING AUDITED 
FINANCIAL STATEMENTS FOR FISCAL YEAR 2024.” 

In the 2013 New Mexico legislative session, legislation was adopted that begins reductions in 
Make-Whole Distributions starting in Fiscal Year 2016 related to tax deductions for food and medical 
expenses. The Make-Whole Distributions, under Section 7-1-6.46 NMSA 1978, were implemented when 
the deductions became law and were designed to make the municipalities financially whole as related to 
those deductions. Historically, the Make-Whole Distributions represent approximately 10% of the City’s 
gross receipts tax distributions from the State. 

The legislation will result in annual reductions and ultimately the elimination of the Make-Whole 
Distributions to the City, which began on July 1, 2015, as follows: 

 
Fiscal year ending June 30 

% of Total Make-Whole  
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 -- 

  
* 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. 

This legislation is projected to negatively impact the City’s projected gross receipts tax growth rate 
by 0.7% over the life of the reductions. The negative impact on State-Shared Gross Receipts Tax Revenues 
was approximately $4.2 million in Fiscal Year 2025. 
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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. 

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 Series 
2026 Bonds when due. 

City Cannot Increase Distribution of Taxes 

The City has no control over the rate at which the State-Shared Gross Receipts Tax Revenues are 
distributed to the City; the rate of distribution can be increased only by action of the State Legislature.  
Although it is possible that the State Legislature will increase the rate of distribution to the City, there is 
currently no legislation proposed or pending to increase the rate of distribution to the City. 

Cybersecurity 

The City operates a large and complex information technology infrastructure to support internal 
and external operations. As is the case with any such environment, the threat of cybersecurity incidents is 
a constant one. These incidents may arise from multiple sources, including unintentional events or actions, 
intentional insider threat, and deliberate malicious attacks or actions from outside entities. The effect of 
these threats may include unauthorized access to City systems, data or resources, inappropriate exposure or 
use of City information, disruption of City services, and damage to City systems. 

The City continuously assesses its vulnerability to intentional and unintentional data and 
cybersecurity breaches and has deployed an active information security team tasked with active monitoring, 
incident response, risk mitigation, and user education. These staff members regularly participate in training 
and conferences to maintain currency in the field. The City has established a security risk register to assist 
in high level decision-making regarding risk avoidance and mitigation and is in the process of refining a 
comprehensive City information and cyber security plan and accompanying policies, along with an 
Executive-Level Information and Cyber Security Governance Committee. The City deploys state-of-the-
art, artificial intelligence-driven threat protection, and industry standard firewall protection. The City 
communicates regularly with MS-ISAC (Multi-State Information Sharing Analysis Center), vendor 
partners, and local governmental agencies to protect its information systems. All City staff undertake 
cybersecurity training annually. Further, the City has obtained cyber insurance policies with aggregate 
coverage of $5,000,000. 

Climate Actions 

The City has a relatively low risk of acute natural disaster events, however, the area is susceptible 
to the effects of drought, extreme weather events and local air quality impacts from traveling wildfire 
smoke. The City recognizes that these effects are influenced and intensified by climate change which is 
leading to increasing global temperatures and shifting weather patterns. 
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To prepare for climate-driven shifts, the City actively pursues both climate change mitigation and 
adaptation actions while growing our local economy and protecting resident health. These projects focus 
on renewable energy production, improving energy efficiency, increasing low-carbon transportation, and 
reducing waste. The City plans to reach 100% renewable energy use for municipal operations by 2026, 
surpassing the 85% milestone in 2025. The City has executed an Energy Saving Performance contract that 
will assess and develop efficiency measures across 2 million square feet of municipal facilities. The City 
has also adopted a “zero emissions first” fleet policy that requires all city vehicles to be replaced by lower 
or zero emissions alternatives. 

Public Health Emergencies 

Regional, national or global public health emergencies could have materially adverse regional, 
national or global economic and social impacts causing, among other things, the promulgation of local or 
state orders limiting certain activities, extreme fluctuations in financial markets and contraction in available 
liquidity, prohibitions of gatherings and public meetings in such places as entertainment venues extensive 
job losses and declines in business activity across important sectors of the economy, impacts on supply 
chain and availability of resources, declines in business and consumer confidence that negatively impact 
economic conditions or cause an economic recession. The City cannot predict the extent to which its 
operations or financial condition may decline nor the amount of increased costs, if any, that may be incurred 
by the City associated with operating during any public health emergencies, including, but not limited to, 
the amount of (1) costs to clean, sanitize and maintain its facilities, (2) costs to hire employees, (3) costs to 
acquire supporting goods and services, or (4) costs to operate remotely and support the employees of the 
City. Accordingly, the City cannot predict the effect any public health emergencies will have on the finances 
or operations of the City or whether any such effects will have a material adverse effect on its ability to pay 
debt service on the Series 2026 Bonds. 

Additional Bonds 

The City may issue additional Senior Tax Obligations without bondholder consent, upon meeting 
coverage or other financial tests.  See “SECURITY AND SOURCES OF PAYMENT – Additional 
Obligations Payable from State-Shared Gross Receipts Tax Revenues”  The issuance of such additional 
obligations may have an adverse effect on the ability of the City to pay debt service on the Series 2026 
Bonds.  If State-Shared Gross Receipts Tax Revenues are insufficient to pay debt service on the Series 2026 
Bonds and the outstanding Senior Tax Obligations in any year, debt service will be paid on a proportionate 
basis. 

Secondary Market 

Although the Underwriter expects to maintain a secondary market in the Series 2026 Bonds, at this 
time no guarantee can be made that a secondary market for the Series 2026 Bonds will be maintained by 
the Underwriter or others.  Owners of Series 2026 Bonds should be prepared to hold their Series 2026 
Bonds to maturity or prior redemption. 

Bond Ratings 

There is no assurance that the ratings assigned to the Series 2026 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 Series 2026 Bonds.  See the information herein under the caption “RATINGS.” 
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Potential Limitation of Tax Exemption of Interest on Series 2026 Bonds 

From time to time, the President of the United States, the United States Congress and/or state 
legislatures have proposed and could propose in the future, legislation that, if enacted, could cause interest 
on the Series 2026 Bonds to be subject, directly or indirectly, to federal income taxation or to be subject to 
or exempted from state income taxation, or otherwise prevent Beneficial Owners from realizing the full 
current benefit of the tax status of such interest. Clarifications of the Internal Revenue Code of 1986, as 
amended, or court decisions may also cause interest on the Series 2026 Bonds to be subject, directly or 
indirectly, to federal income taxation or to be subject to or exempted from state income taxation. The 
introduction or enactment of any such legislative proposals or any clarification of the Internal Revenue 
Code of 1986, as amended, or court decisions may also affect the market price for, or marketability of, the 
Series 2026 Bonds. Prospective purchasers of the Series 2026 Bonds should consult their own tax advisors 
regarding any such pending or proposed federal or state tax legislation, regulations or litigation, as to which 
Bond Counsel expresses no opinion. 

Forward-Looking Statements 

This Official Statement contains statements relating to future results that are “forward-looking 
statements” as defined in the Private Securities Litigation Reform Act of 1995, as amended. When used in 
this Official Statement, the words “estimate,” “anticipate,” “forecast,” “project,” “intend,” “propose,” 
“plan,” “expect” and similar expressions identify forward-looking statements. Any forward-looking 
statement is subject to uncertainty. Accordingly, such statements are subject to risks that could cause actual 
results to differ, possibly materially, from those contemplated in such forward-looking statements. 
Inevitably, some assumptions used to develop forward-looking statements will not be realized or 
unanticipated events and circumstances may occur. Therefore, investors should be aware that there are 
likely to be differences between forward looking statements and actual results. Those differences could be 
material and could impact the availability of State-Shared Gross Receipts Tax Revenues to pay debt service 
on the Series 2026 Bonds. 

LITIGATION 

There is no action, suit, proceeding, inquiry, investigation or controversy of any nature pending, or 
to the City’s knowledge threatened, involving the City (i) in any way questioning (A) the authority of any 
officer of the City to exercise the duties and responsibilities of his or her office or (B) the existence, powers 
or authority of the City material to the Series 2026 Bonds or the security for the Series 2026 Bonds; 
(ii) seeking to restrain or enjoin the issuance, sale, execution or delivery of, or the performance by the City 
of its obligations under, the Series 2026 Bonds; (iii) in any way contesting or affecting (A) the issuance, 
sale, execution or delivery of the Series 2026 Bonds or (B) the validity or enforceability of the Series 2026 
Bonds, any of the documents relating to the Series 2026 Bonds or any action contemplated by or pursuant 
to any of the foregoing; (iv) which, except as and to the extent disclosed below may result, either 
individually or in the aggregate, in final judgments against the City materially adversely affecting its 
financial condition; or (v) asserting that the Preliminary Official Statement or the Official Statement 
contained or contains any untrue statement of a material fact or omitted or omits to state any material fact 
necessary to make the statements therein, in light of the circumstances under which they were made, not 
misleading. On the Closing Date, the City will deliver a no-litigation certificate as to the foregoing. 

New Mexico Tort Claims Act Limitations 

The New Mexico Tort Claims Act limits liability to (i) $200,000 for damage to or destruction of 
property arising out of a single occurrence, (ii) $300,000 for all past and future medical and medically-
related expenses arising out of a single occurrence, (iii) $400,000 to any person for any number of claims 
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arising out of a single occurrence for all damages other than property damage and medical and medically-
related expenses, as permitted under the New Mexico Tort Claims Act, and (iv) $750,000 for all claims 
other than medical or medically-related expenses arising out of a single occurrence. Both the Tort Claims 
Act and associated City Ordinance make provision for pro-rata payment of claims in the event the Fund 
would be exhausted by payment of all claims allowed during a particular fiscal year. The statutory cap on 
damages recoverable under the Tort Claims Act has not been adjusted for many years, and it is reasonable 
to expect that the legislature may amend the statute to increase the cap on damages at some point in the 
coming years. Apart from claims brought under the State’s Tort Claims Act, the City has experienced losses 
associated with civil rights claims that are not subject to the statutory damages cap. 
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Risk Management  

The City is exposed to various risks of loss related to torts and civil rights claims (including law 
enforcement and employment related exposures); theft, damage and destruction of its property and workers 
compensation losses. The City Council enabled the Risk Management Division and created the Risk 
Management Fund to finance these risks through a combination of self-insurance and commercial coverage. 

The Risk Management Fund tracks claims by Department and assesses charges to each Department 
based on historical claims experience and the need to establish a reserve for unanticipated catastrophic 
losses.  That reserve was $98,022,846 at June 30, 2025 and is included in the unrestricted net position of 
the Risk Management Fund.  The claims liabilities reported in the Risk Management Fund are based on the 
requirements of Governmental Accounting Standards Board Statement No. 10, which requires that a 
liability for claims be reported if information prior to the issuance of the financial statements indicates that 
it is probable that a liability has been incurred at the date of the financial statements and the amount of the 
loss can be reasonably estimated.  Liabilities include an amount for claims that have been incurred but not 
reported.  The result of the process to estimate the claims liability is not an exact amount as it depends on 
many complex factors, such as inflation, changes in legal doctrines, and damage awards.  Accordingly, 
claims are reevaluated periodically to consider the effects of inflation, recent claim settlement trends 
(including frequency and amount of pay-outs), and other economic factors.  The estimate of the claims 
liability also includes amounts for incremental claim adjustments expenses related to specific claims and 
other claim adjustment expenses regardless of whether allocated to specific claims.  Estimated recoveries, 
for example from salvage or subrogation, are another component of the claims liability estimate. 

Additionally, the City was subject to a large class action lawsuit. Pino et al v. City is a collective 
action brought pursuant to the New Mexico Fair Pay for Women Act. As a result, the City paid 
approximately $17 million on November 23, 2022 from its self-insured Risk Management Fund to settle 
this claim and will also pay attorney’s fees and other costs associated with this claim. The City is in the 
process of recovering this amount from the respective City departments through the annual Cost of Risk 
Allocation (CoRA). The allocation amount was appropriated in Fiscal Year 2025 by the City Council. 

Finally, the City has reserve amounts created by the City’s policy to reserve one-twelfth of the 
General Fund budgeted amount and has complied with all revenue bond ordinances and bond covenants 
requirements for maintaining specific reserves for future debt service. See Note IV.F to the Audited 
Financial Statements for Fiscal Year 2025, attached hereto as Appendix A. 

CONTINUING DISCLOSURE UNDERTAKING 

In connection with its issuance of the Series 2026 Bonds, the City will execute a Continuing 
Disclosure Undertaking, a form of which is attached as Appendix D hereto, under which it will agree for 
the benefit of the owners of Series 2026 Bonds (i) 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 within 270 days of the end of each Fiscal Year, and (ii) to provide timely 
notice of certain enumerated events. 

The City has timely filed Annual Financial Information as required under its continuing disclosure 
undertakings, including audited financials in a timely manner. However, the City reports that it did not 
provide timely notice to the market in August of 2024 of the adjustments in ratings calibrations used by 
Fitch Ratings, which resulted in downgrades to certain outstanding City obligations by Fitch Ratings. The 
City filed notice of such downgrades with EMMA in March, 2025.  The City intends to maintain compliance 
with its continuing disclosure undertakings in future years through the collective oversight and effort of 
current City finance staff and private consultants. Errors were discovered in the City’s Annual Information 
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Statement dated March 25, 2024 in the tables entitled “Outstanding State Gross Receipts Tax Obligations” 
and “Total Combined Debt Service Outstanding State Gross Receipts Tax Obligations.” A Notice of 
Correction to Annual Information Statement with the corrected tables was filed on EMMA on June 11, 
2024. The City is in material compliance with its outstanding continuing disclosure obligations. 

The City may from time to time choose to provide voluntary notice of the occurrence of certain 
other events, in addition to those listed in Appendix D, if, in the judgment of the City, such other event is 
material with respect to the Series 2026 Bonds or other outstanding bonds of the City. However, the City 
does not undertake to commit to provide any such notice of the occurrence of any event except those events 
listed in Appendix D. 

TAX MATTERS 

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 Series 2026 Bonds, under existing laws, regulations rulings and judicial 
decisions, and assuming compliance with covenants described herein, interest on the Series 2026 Bonds is 
excludable from gross income for federal income tax purposes and is not an item of tax preference for 
purposes of the federal alternative minimum tax imposed for the owners thereof; provided, however, 
interest on the Series 2026 Bonds is included in the “adjusted financial statement income of certain 
corporations that are subject to the alternative minimum tax under Section 55 of the Code. 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 Series 2026 Bonds is excludable from net income for present State of New Mexico income 
tax purposes. 

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 Series 2026 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 Series 2026 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 Series 2026 Bonds being included in gross 
income from the date of issue of the Series 2026 Bonds. The opinion of Bond Counsel assumes compliance 
with the covenants and the accuracy of such representations and warranties. 

Although Bond Counsel has rendered an opinion that interest on the Series 2026 Bonds is 
excludable from gross income for federal income tax purposes, the accrual or receipt of interest on the 
Series 2026 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 Series 2026 Bonds, potential purchasers should consult their tax advisors as to the tax consequences 
of purchasing or owning the Series 2026 Bonds. 

The opinions expressed by Bond Counsel are based upon existing law as of the date of issuance 
and delivery of the Series 2026 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 Series 2026 Bonds. It 
cannot be predicted whether or in what form any such proposal might be enacted or whether if enacted, it 
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would apply to Series 2026 Bonds issued prior to enactment. Each purchaser of the Series 2026 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. 

Original Issue Discount 

Certain maturities of the Series 2026 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 discount on a bond accrues periodically over the term of the bond as interest 
with the same tax exemption and alternative minimum tax status as regular interest. 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 Series 2026 Bonds offered at an original issue discount 
should consult their tax advisors for an explanation of the accrual rules. 

Original Issue Premium 

Certain maturities of the Series 2026 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 Series 2026 Bonds offered at an original issue premium should consult their tax advisors 
for an explanation of the amortization rules. 

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 Series 2026 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. Neither the Municipal Advisor nor Bond Counsel is 
obligated to defend the tax-exempt status of the Series 2026 Bonds. The City has covenanted in the Bond 
Ordinance not to take any action that would cause the interest on the Series 2026 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 nor Bond Counsel is responsible to pay or reimburse 
the costs of any Bond owner with respect to any audit or litigation relating to the Series 2026 Bonds. 

LEGAL MATTERS 

In connection with the issuance and sale of the Series 2026 Bonds, Modrall, Sperling, Roehl, Harris 
& Sisk, P.A., Albuquerque, New Mexico, as Bond Counsel, are expected to deliver the opinions attached 
in Appendix C hereto. Certain legal matters relating to the Series 2026 Bonds will be passed upon for the 
City by the office of the City Attorney and the City’s Disclosure Counsel, Taft Stettinius & Hollister LLP, 
Albuquerque, New Mexico. Neither Disclosure Counsel nor Bond Counsel have participated in any 
independent verification of the information concerning the financial condition of the City contained in this 
Official Statement. The Underwriter is being represented by McCall, Parkhurst & Horton L.L.P., Dallas, 
Texas. 
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INDEPENDENT ACCOUNTANTS 

CliftonLarsonAllen LLP audited the financial statements of the City as of and for the year ended 
June 30, 2025 and delivered their report to the New Mexico State Auditor and the City. The complete 
Comprehensive Annual Financial Report of the City of Albuquerque – Audited General Purpose Financial 
Statements – as of and for the Fiscal Year ended June 30, 2025, as well as for previous fiscal years, are 
public documents and are available from the New Mexico State Auditor and on the City website at 
http://www.cabq.gov. An excerpt from the 2025 audit is included in Appendix A to this Official Statement. 
CliftonLarsonAllen LLP has not been engaged to review this Official Statement or any information 
contained herein. 

UNDERWRITING 

The Underwriter listed on the cover of this Official Statement has agreed to purchase the Series 
2026 Bonds from the City pursuant to a Bond Purchase Agreement dated [_________], 2026 (the “Bond 
Purchase Agreement”), for $________ (being the par amount of the Series 2026 Bonds plus/less an original 
issue premium/discount of $________ and less an Underwriter’s discount of $________).  The obligation 
to make such purchase is subject to certain terms and conditions set forth in the Bond Purchase Agreement, 
including the approval of certain legal matters by counsel and certain other conditions.  The price at which 
the Series 2026 Bonds are offered to the public (and the yield resulting therefrom) may vary from the initial 
public offering prices appearing on the inside cover page of this Official Statement.  In addition, the 
Underwriter may allow commissions or discounts from such initial offering prices to dealers and others. 

The Underwriter has reviewed the information in this Official Statement in accordance with, and 
as part of, its responsibilities to investors under the federal securities laws as applied to the facts and 
circumstances of this transaction, but the Underwriter does not guarantee the accuracy or completeness of 
such information. 

The Underwriter and its affiliates are full service financial institutions engaged in various activities, 
which may include securities trading, commercial and investment banking, financial advisory, investment 
management, principal investment, hedging, financing and brokerage activities.  The Underwriter and its 
affiliates may have, from time to time, performed, and may in the future perform, various investment 
banking services for the City, for which they received or will receive customary fees and expenses.   

In the ordinary course of their various business activities, the Underwriter and its affiliates may 
make or hold a broad array of investments and actively trade debt and equity securities (or related derivative 
securities) and financial instruments (which may include bank loans and/or credit default swaps) for their 
own account and for the accounts of their customers and may at any time hold long and short positions in 
such securities and instruments.  Such investment and securities activities may involve securities and 
instruments of the City. 

The Underwriter and its affiliates may also communicate independent investment 
recommendations, market color or trading ideas and/or publish or express independent research views in 
respect of such assets, securities or instruments and may at any time hold, or recommend to clients that they 
should acquire such assets, securities and instruments.  Such investment and securities activities may 
involve securities and instruments of the City. 
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RATINGS 

S&P Global Ratings has assigned the Series 2026 Bonds a rating of “AAA”. Such rating reflects 
only the views of the rating agency, and the City makes no representation as to the appropriateness of such 
rating. An explanation of the significance of the rating may only be obtained from the rating agency. The 
City has furnished to the rating agency certain information and materials relating to the Series 2026 Bonds 
and the City, some of which may not have been included in this Official Statement. Generally, rating 
agencies base their ratings on such information and materials and on investigation, studies and assumptions 
by the rating agencies. The rating is not a recommendation to buy, sell or hold the Series 2026 Bonds, and 
there can be no assurance that a rating when assigned will continue for any given period of time or that it 
will not be lowered or withdrawn entirely by the rating agency if, in its judgment, circumstances so warrant. 
Any downward change in or withdrawal of the rating may have an adverse effect on the marketability and/or 
market price of the Series 2026 Bonds. 

VERIFICATION OF MATHEMATICAL CALCULATIONS 

The mathematical accuracy of (i) the computations of the adequacy of the principal amounts and 
the interest thereon of the Federal Securities and other funds to be deposited in the Escrow Fund, to provide 
for the payment, of the principal of and interest on the Series 2016C Bonds to be refunded when due or 
upon early redemption thereof, and (ii) the computations made supporting the conclusion that the yield on 
the Federal Securities held pursuant to the Escrow Agreement is less than the yield on the Series 2026 
Bonds for federal income tax purposes, will be verified by Causey Demgen & Moore, P.C., certified public 
accountants (the “Verification Agent”).  Such verification will be based, in part, upon information supplied 
by the Municipal Advisor. 

ADDITIONAL INFORMATION 

All quotations from, and summaries and explanations of, the statutes, regulations and documents 
contained herein do not purport to be complete and reference is made to said laws, regulations and 
documents for full and complete statements of their provisions.  Copies, in reasonable quantity, of such 
laws, regulations and documents may be obtained during the offering period upon request directly to the 
City at One Civic Plaza, N.W., Albuquerque, New Mexico 87102, Attention:  Treasurer. 

Any statements 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 Series 
2026 Bonds. 

APPROVAL BY THE CITY 

This Official Statement has been duly authorized and approved by the City and has been executed 
and delivered by the Mayor on behalf of the City. 

CITY OF ALBUQUERQUE, NEW MEXICO 
 
By:  

Mayor 
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APPENDIX A 

ECONOMIC, DEMOGRAPHIC AND FINANCIAL INFORMATION, 
INCLUDING AUDITED FINANCIAL STATEMENTS FOR FISCAL YEAR 2025 

ECONOMIC AND DEMOGRAPHIC INFORMATION 

The statistics and other information 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, to the extent obtained from sources other 
than the City, is not to be relied upon as a representation or guarantee of the City. 

The City and Metropolitan Area 
 

Albuquerque is the largest city in the State, accounting for roughly one-quarter of the State’s 
population.  Located at the center of the State in Bernalillo County (the “County”) at the intersection of two 
major interstate highways and served by both rail and air, Albuquerque is the major trade, commercial and 
financial center of the State.  

CITY OF ALBUQUERQUE 
Area in Square Miles 

 
 Square Miles 
December 31, 1885 0.36 
December 31, 1940 11.15 
December 31, 1950 48.81 
December 31, 1960 61.94 
December 31, 1970 82.72 
December 31, 1980 100.31 
December 31, 1990 137.46 
December 31, 2000 181.70 
December 31, 2018 189.18 
December 31, 2019 189.20‡ 
December 31, 2021 189.20 
December 31, 2022 189.20 
December 31, 2023 189.20 
December 31, 2024 189.20 
December 31, 2025 189.21§ 

  
Source: City of Albuquerque Planning Department. 

  

 
‡ In February 2019, an annexation added 0.019644 square miles. 
§ In September 2025, an annexation added 0.007807 square miles. 
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Population 
 

The Albuquerque Metropolitan Statistical Area (“MSA”) includes Bernalillo, Sandoval, Torrance 
and Valencia Counties.  The Census added Torrance County to the MSA in the 2000 Census. 

POPULATION 

Year City 
Bernalillo 

County 
Albuquerque 

MSA State 
1960 201,189 262,199 292,500(1) 954,000 
1970 244,501 315,774 353,800(1) 1,017,055 
1980 332,920 420,262 485,500(1) 1,309,400 
1990 384,736 482,696 589,131 1,519,933 
2000(2) 448,607 557,432 731,712 1,821,204 
2010(4) 546,191 663,940  889,581  2,064,614 
2013(3) 557,619 676,467  905,143   2,092,833  
2014(3) 557,702 676,120  904,750   2,090,236  
2015(3) 558,325 676,440  906,283   2,090,071  
2016(3) 559,626 677,883  909,571   2,092,555  
2017(3) 560,111 678,280  912,592   2,092,844  
2018(3) 560,218 677,929  915,269   2,093,754  
2019(3) 560,513 679,425  918,865   2,118,488  
2020(5) 564,563 676,803  917,502   2,116,950  
2021(5) 562,599 674,980 918,970  2,113,476   
2022(5) 561,008 672,508 919,543 2,114,371 
2023(5) 560,274 671,586 922,296 2,130,256 
2024(5) 560,326 671,747 926,303 2,130,256 

  
(1) Because Valencia County was split into two counties in 1981, official data is not available prior to that year for the 

Albuquerque MSA. Figures shown represent estimates by the University of New Mexico Bureau of Business and Economic 
Research. 

(2) April of 2000 is the month and year of the Census.  It is reported as the benchmark; all other years are as of July of the year.  
The Census in 2000 expanded the Albuquerque MSA to include Torrance County, population of 16,911. 

(3) U.S. Dept. of Commerce, Bureau of the Census, Population Division. 
(4) 2010 decennial census U.S. Dept. of Commerce, Bureau of the Census. 
(5) 2020 decennial census U.S. Dept. of Commerce, Bureau of the Census. 

Sources: U.S. Dept. of Commerce, Bureau of the Census, except as indicated in footnotes. 

Population in the City grew at a compounded annual rate of 1.97% during the 1960s, 3.13% during 
the 1970s, 1.46% during the 1980s, 1.55% during the 1990s and 2% annually for 2000 to 2010.  The 
percentage of the State’s population in the City was 21.2% in 1960, 24.0% in 1970, 25.5% in 1980, 25.4% 
in 1990, 24.7% in 2000, 26.5% in 2010, 27.4% in 2020 and 26.5% in 2022. The City was 26.3% of the 
State population in 2024.  The City population declines in 2021, 2022 and 2023 are attributed to the impacts 
of the pandemic and negative net migration. 
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Age Distribution 
 

The following table sets forth a projected comparative age distribution profile for the City, the 
Metropolitan Statistical Area, the State and the United States as of January 1, 2026.  

Percent of Population 
By Age Group 

 
 

Age 
 

City 
Albuquerque 

MSA 
 

State 
 

United States 
0-17 19.1% 19.4% 20.5% 21.0% 

18-24 9.0 9.0 9.7 9.5 
25-34 14.1 13.2 12.8 13.0 
35-44 14.6 13.9 13.0 13.3 
45-54 12.2 12.1 11.4 12.1 
55-64 11.5 12.0 11.6 12.2 
65-74 11.0 11.6 11.9 10.8 

75 and Older 8.5 8.8 9.1 8.1 
  
Source: © Claritas, LLC 2026.  

Employment 
 

General 

Employment in the Albuquerque area in the period from Fiscal Year 2008 to Fiscal Year 2017 
declined at an average of 0.2% a year.  From Fiscal Year 2008 to Fiscal Year 2012 approximately 27,700 
jobs were lost.  In the following five fiscal years (2013 through 2017) the economy added just over 19,000 
jobs.  Albuquerque’s recovery from the previous recession was slower than the nation as a whole; while 
employment in the nation reached its pre-recession peak in June 2014, Albuquerque did not reach its pre-
recession peak until the first quarter of fiscal year 2020.  The Albuquerque MSA declined about 4.9% from 
Fiscal Year 2019 to Fiscal Year 2021, or by an estimated 18,483 jobs.  As of December 2025, the 
Albuquerque MSA has grown .01% over the year and gained 6.1% jobs over the pre-pandemic December 
2019 level.  
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The information on non-agricultural employment for the State and the Albuquerque MSA reported 
in the following table represents estimates by the New Mexico Department of Workforce Solutions and 
U.S. Bureau of Labor statistics.  More detailed information on non-agricultural employment can be found 
below under “Historical Employment by Sector” in the table entitled “Estimated Non-Agricultural Wage 
and Salary Employment for the Albuquerque MSA Fiscal Years 2016-2025.” 

Non-Agricultural Employment 
(000s) 

 
Fiscal 
Year 

ALBUQUERQUE MSA NEW MEXICO UNITED STATES 

Employment % Chg. Employment % Chg. Employment % Chg. 
2016 384  1.4% 825 0.3% 143.086  1.9% 
2017 388  1.0 826 0.1 145,532 1.7 
2018 391 0.8 834 0.9 147,738 1.5 
2019 396  1.2 847 1.6 149,923  1.5 
2020 390 -1.6 836 -1.3 147,062  -1.9 
2021 377  -3.3 793 -5.1 142,961  -2.8 
2022 398 5.5 836 5.3 149,793 4.8 
2023 412 3.5 866 3.6 154,535 3.2 
2024 418 1.5 883 2.0 156,952 1.6 
2025 426 1.9 896 1.4 158,181 0.8 

  
(1) Data from U.S. Department of Labor (Seasonally Adjusted) Fiscal Year Average 

Albuquerque Civilian Employment/Unemployment Rates 
   Unemployment Rates(1) 

Fiscal 
Year 

Civilian Labor 
Force (1) 

Number 
Employed(1) 

Albuquerque 
MSA 

New 
Mexico 

United 
States 

2016          436.40   406,886  6.1% 6.8% 4.9% 
2017          440.09   412,892  5.7 6.2 4.3 
2018          440.36   417,250  4.5 4.7 4.0 
2019          443.86   420,172  4.7 4.9 3.6 
2020          426.20   386,589  8.8 9.0 11.0 
2021          441.69   407,382  6.9 7.4 5.9 
2022          444.79   425,633  3.6 3.9 3.6 
2023          459.90   441,914  3.4 3.6 3.6 
2024          466.99   445,927  3.9 4.2 4.1 
2025          473.20   452,167  3.9 4.2 4.1 

  
(1) U.S. Department of Labor (Not Seasonally Adjusted) as of June of each Fiscal Year. 

Source: United States Department of Labor.  
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The following table lists the major employers in the Albuquerque area and their estimated number 
of full-time and part-time employees for 2025.   

MAJOR EMPLOYERS IN THE ALBUQUERQUE AREA(1) 
By Number of Employees – 2025 

Organization Employees Description 
Presbyterian Health Systems 13,299 Hospital/Medical Services 
Sandia National Labs 13,260 Science-Based Technologies that Support National Security 
Albuquerque Public Schools 12,060 Public School District 
Veterans Hospital 7,959 Hospital/Medical Services 
City of Albuquerque 7,074 Government 
UNM Hospital(2) 7,003 Hospital/Medical Services 
University of New Mexico 4,641 Educational Institution 
Kirtland Air Force Base (Military) 4,100 Air Force Materiel Command 
State of New Mexico 4,030 Government 
Kirtland Air Force Base (Civilian) 3,700 Air Force Materiel Command 

_______________________ 
(1) For a discussion regarding major employers and certain changes which may impact their number of employees, see “Major 

Industries” under this caption. 
(2) UNM changed its reporting structure to remove student employment from its fact book. This accounted for nearly 10,000 

employees in 2014 for the Hospital and Main Campus. 

Source: Albuquerque Economic Development, and listed Employers. 

Historical Employment by Sector 
 

The following table describes by industry sector the estimated nonagricultural wage and salary 
employment for the Albuquerque MSA during the past ten years. 
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ESTIMATED NONAGRICULTURAL WAGE AND SALARY EMPLOYMENT FOR THE ALBUQUERQUE MSA  
FISCAL YEARS 2016-2025  

(Thousands) 

 2016 2017 2018 2019 2020 2021 2022 2023 2024 

 

2024 to 
2025 

Annual 
Average 
Growth 

2016-2025 

Sector Share 
2025(1) 

 
2025 ABQ U.S.*  

Total Nonagricultural 367.5 371.9 375.4 379.6 374.8 361.0 380.7 393.5 400.3 
 
404.4 
 

1.6% 1.1% 100.0% 367.5 

Natural 
Resources/Mining/Constr. 21.0 22.4 24.2 24.2 24.8 25.1 26.0 27.2 27.9 

 
28.2 2.3 3.3 7.0 21.0 

Manufacturing 16.4 15.6 15.7 16.2 16.3 15.9 16.6 17.0 17.0 
 

17.1 -0.2 0.5 4.2 16.4 

Trade Transportation and 
Utilities 62.7 62.5 62.5 62.3 60.5 60.9 65.9 68.2 67.4 

 
68.4 -1.3 1.0 16.8 62.7 

• Wholesale Trade 11.7 11.6 11.5 11.5 11.3 10.7 11.0 11.5 11.5 
 

11.5 0.4 -0.2 2.9 11.7 

• Retail Trade 42.0 41.6 41.6 41.3 39.7 40.4 41.7 42.4 42.2 
 

42.0 -0.6 0.0 10.5 42.0 

Information 7.8 7.8 7.2 6.5 5.6 4.9 5.4 5.7 5.4 
 

5.2 -6.2 -4.4 1.3 7.8 

Financial Activities 17.0 17.3 17.7 18.2 18.3 17.8 18.1 18.5 18.0 
 

17.9 -2.8 0.6 4.5 17.0 

Professional and Business 
Services 56.0 57.5 59.2 60.7 61.4 59.7 62.3 63.8 65.2 

 
64.8 2.0 2.6 16.3 56.0 

Educational and Health 
Services 58.5 59.7 59.7 60.9 61.4 60.9 61.7 64.5 66.2 

 
67.9 2.7 1.7 16.6 58.5 

Leisure and Hospitality 42.4 43.1 43.7 44.3 40.5 34.3 41.7 44.3 45.5 
 

45.5 2.6 0.8 11.4 42.4 

Other Services 9.5 9.8 9.8 10.0 9.4 8.8 9.3 9.9 10.3 
 

10.5 3.7 1.0 2.6 9.5 

Government 76.7 76.8 76.3 76.8 77.1 73.2 74.3 75.0 77.9 
 

79.4 3.9 0.4 19.5 76.7 

LOCAL 
GOVERNMENT 39.8 39.6 39.4 39.9 39.7 35.7 37.0 37.3 38.9 

 
39.6 4.1 -0.1 9.7 39.8 

STATE 
GOVERNMENT 22.6 22.8 22.7 22.6 22.8 22.7 22.7 23.1 24.1 

 
25.1 4.6 1.2 6.0 22.6 

FEDERAL 
GOVERNMENT 14.3 14.4 14.3 14.3 14.6 14.9 14.6 14.6 14.9 

 
14.7 2.1 0.3 3.7 14.3 

_____________ 
(1) Sector share for U.S. local government includes state and local government. 

Source: Albuquerque: UNM Bureau of Business and Economic Research (October 2025); U.S. Bureau of Labor Statistics (June 2025). 
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Major Industries  
 

The following narrative discusses the trends in each major sector of the Albuquerque economy.   

The City makes no projections or representations, nor shall the provision of such information create 
any implication that there has been no change in the described employment sectors of the City or that any 
historical trends set forth herein will continue. 

The industry composition of the Albuquerque economy is similar to the United States economy.  
The two material differences are that manufacturing makes up a smaller portion of the Albuquerque 
economy and government plays a bigger role.  State government is a significant portion of the Albuquerque 
economy due to the University of New Mexico, and the federal government is significant due to civilian 
and military employment at Kirtland Air Force Base, and regional offices for the Veterans Administration, 
the United States Forest Service and Social Security Offices. 

In general, the Albuquerque economy did not recover as quickly from the 2008 recession as the 
United States as a whole or the majority of other states or metropolitan areas.  However, after 7 years of 
gains, employment in the Albuquerque MSA registered 384,107 in 2019, finally exceeding the pre-
recession peak of 381,472 jobs reached in 2008.  Following the COVID-19 pandemic, it is estimated that 
total nonagricultural employment declined 4.9% from Fiscal Year 2019 to Fiscal Year 2021. For Fiscal 
Year 2025, the Albuquerque MSA has grown 6.5%, or about 24,385 jobs, over the pre-pandemic Fiscal 
Year 2019. 

The unemployment rates in both Albuquerque and the State remained below the United States 
unemployment rate from Fiscal Years 2000 to 2013.  In Fiscal Years 2015 through 2019 the rate in 
Albuquerque exceeded the U.S. rate, with the State rate even higher at times.  At the onset of the COVID-
19 crisis in Fiscal Year 2020, the unemployment rates for the three entities naturally spiked; however, the 
United States rate spiked the highest at 11%.  For Fiscal Year 2022 through Fiscal Year 2025, the City 
remained quite close to the national level and even dipping below the national level. Information in the 
following section was obtained from the October 2025 quarterly economic forecast prepared by the 
University of New Mexico, Bureau of Business and Economic Research.   

Trade, Transportation and Utilities.  This sector is composed of retail trade, wholesale trade, 
transportation and utilities and constitutes approximately 16.9% of Albuquerque MSA employment.  As a 
whole, employment in this sector increased by an annual average rate of 0.9% from Fiscal Year 2015 to 
Fiscal Year 2025, and increasing 1.5% from 2024 to 2025.  Retail trade is the largest employment sector in 
this grouping with 10.5% of total employment.  Retail trade is the largest sector within this grouping, 
comprising 10.4% of total employment.  Retail trade employment decreased 0.5% in FY/25 while 
Transportation and Warehousing employment increased 9.5% for the year. Utilities decreased 0.3% for the 
year.  

Educational and Health Services.  Albuquerque is a major regional medical center and Presbyterian 
Healthcare Services is one of the largest employers in the area.  Historically, this was one of the fastest 
growing categories in the Albuquerque MSA economy, largely due to the considerable size of the Health 
Services sector.  From 2015 to 2025, the average annual growth for the combined sector was 1.8%, with 
the educational sector growing 1.9% and the Health Services growing 1.8% for the period.  This group grew 
2.7% from Fiscal Year 2023 to Fiscal Year 2025.  The combined sector now makes up 16.6% of non-
agricultural employment and 8.7% of gross receipts taxes.  

Leisure and Hospitality.  This sector includes eating and drinking establishments as well as hotels 
and other tourist-related facilities.  Employment for the sector showed average annual increase of 0.9% 
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from 2015 to 2025 with Arts, Entertainment and Recreation growing at 2.7% and Accommodations and 
Food Services at 0.6%.  However, this sector as a whole shrank 0.2% from Fiscal Year 2024 to Fiscal Year 
2025, with Arts, Entertainment and Recreation growing 3.8% for the period and Accommodation and Food 
growing 1.1% for the period and Accommodation and Food shrinking 0.4%. Leisure and Hospitality 
currently comprises 9.8% of total non-agricultural employment and about 9.7% of the City’s GRT. 

Lodging historically accounted for approximately 10% of the total gross receipts tax revenues of 
this sector.  Lodgers’ tax revenues in Fiscal Year 2009 showed a decline of 11.2%, with an additional 2% 
decline in Fiscal Year 2010.  Lodgers’ tax revenues had generally increased at an average of about 4% from 
Fiscal Year 2025 through Fiscal Year 2018, having exceeded the pre-recession peak in Fiscal Year 2016.  
For Fiscal Year 2019, Lodgers’ tax revenue increased by 10.1%, due in part to the National Senior Games 
being held in Albuquerque in October. Lodgers’ Tax revenue declined 21% in Fiscal Year 2020 and 
declined another 21% in Fiscal Year 2021 following the impacts of the pandemic.  However, revenues 
rebounded with 85% growth in Fiscal Year 2022.  For Fiscal Years 2023 through 2024, Lodgers’ Tax 
revenue grew 10.1% and 6.5%, respectively. However, growth declined in Fiscal Year 2025 by 0.8%. 

Professional and Business Services.  This sector includes temporary employment agencies, back-
office operations, Sandia National Labs (“Sandia”), and other scientific and research facilities.  This sector 
had peak employment in 2008 of 64,191 jobs, decreasing to 55,529 jobs in 2013.  Since Fiscal Year 2014, 
the sector has largely increased, dipping slightly in Fiscal Year 2021 due to the pandemic.  In Fiscal Year 
2024, the sector finally exceeded the 2008 high of 64,191 at an estimated 65,190. The average annual 
growth rate from Fiscal Year 2015 to Fiscal Year 2025 was 1.6%.  For Fiscal Year 2025, the sector 
accounted for 16.0% of employment in the Albuquerque MSA and 13.8% of GRT. 

In Fiscal Year 2025 Sandia’s operating budget was $5.8 billion. Most of the Lab’s funding is from 
the U.S. Department of Energy, including $3.8 billion from the DOE’s National Nuclear Security 
Administration.  The Sandia Science and Technology Park houses research facilities and/or manufacturing 
that benefit from the expertise available from Sandia.   

Manufacturing.  Manufacturing employment declined substantially beginning in Fiscal Year 2007, 
with a loss of about one third, or about 8,475 jobs, by Fiscal Year 2017.  The average annual growth from 
Fiscal Year 2015 to Fiscal Year 2025 was 0.4%; however, the sector declined slightly by 0.2% from Fiscal 
Year 2023 to Fiscal Year 2025. The sector comprised 4.2% of all non-agricultural employment in the 
Albuquerque MSA in 2025 and 2.4% of gross receipts.  

Information.  This sector includes businesses in publishing, broadcasting, telecommunications and 
internet service establishments.  The sector had an average annual decline in employment of 3.8% from 
2015 to 2025, in part due to closures of call centers for MCI, Comcast and QWEST (now Century Link) in 
the earlier years, and then the substantial impacts of the pandemic in Fiscal Years 2020 and 2021.  The film 
industry is included in this sector and there had been increasing activity in this sector in recent years in 
large part due to the State’s film tax credits program.  The sector grew an estimated 10.5% in Fiscal Year 
2022 and another 5.4% in Fiscal Year 2023. The sector declined 5.9% in Fiscal Year 2024 and declined 
another 4.0% in Fiscal Year 2025; however, some of the decrease could be due to the completion of the 
Netflix expansion of its Mesa Del Sol campus, which employed approximately 2,800 construction workers.  
Information comprises 1.3% of employment in the Albuquerque MSA and 3.3% of GRT.  

Government.  Federal government employment in Albuquerque increased at an annual rate of 
approximately 0.4% from Fiscal Year 2015 to Fiscal Year 2025.  State government increased 1.6% and 
local government remained flat for the same period.  For Fiscal Year 2025, local government grew 1.9%, 
State government increased by 4.1% and federal government decreased by 1.1%.  The majority of state 
government jobs are at the University of New Mexico and the University of New Mexico Hospital.  Local 
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government includes tribal casinos in this sector, some of which have evolved into destination resorts, many 
of which suffered a great deal during the health crisis. Several of these resorts are operated by private 
companies and employment is therefore included in the private sector. The largest portion of employment 
in the local government sector is the Albuquerque Public Schools.   

Military.  Federal military employment is not specifically categorized as a non-agricultural 
employment sector within the City.  However, military employment is an important part of the Albuquerque 
economy.  Kirtland Air Force Base is a major military installation and home to over 150 different 
operations.  Kirtland Air Force Base has approximately 3,400 civil service.  Military employment declined 
more or less steadily from the 1990’s to 2015 and has been nearly flat since then. From Fiscal Year 2015 
through Fiscal Year 2025, military employment was flat.  For Fiscal Year 2025, military employment 
declined 0.5%.   For Fiscal Year 2025, military employment decreased 1.5%   

Financial Activities.  This sector includes finance, insurance, credit intermediation and real estate.  
Currently, the Financial Activities sector comprises 4.4% of the non-agricultural employment in the 
Albuquerque MSA.  Employment in this sector experienced 0.8% average annual increase from 2016 to 
2025.   

Construction.  Construction employment in the Albuquerque MSA is generally cyclical.  There can 
be large increases in employment due to large road projects, commercial expansions or strong residential 
construction, and, conversely, large decreases upon completion of such projects.  In Fiscal Year 2007, 
Construction had employment of 30,940, a new maximum for this sector. However, the sector experienced 
several years of decreases and in Fiscal Year 2025 has only reached 88.5% of that maximum, or about 
27,369 jobs. From Fiscal Year 2015 to Fiscal Year 2025 the sector increased a compound annual average 
of 3.2%, and grew 1.0% from Fiscal Year 2024 to Fiscal Year 2025.  

Between Fiscal Years 2003 through 2005, construction of single-family housing units peaked in 
the City with an annual average of 5,000 single-family housing permits.  Single family permits began 
declining in 2006 and fell to only 436 permits in Fiscal Year 2009.  Single family permits averaged 871 
from Fiscal Year 2010 to Fiscal Year 2017 until reaching a high of 1,331 in Fiscal Year 2018. However, 
since then, the yearly average has declined to about 750, dropping to 580 in Fiscal Year 2023. For Fiscal 
Year 2025, new commercial permit values increased by 2.7% from Fiscal Year 2024, while new residential 
values for single and multi-family projects decreased 23.8% and 25%, respectively in Fiscal Year 2025. 
Total permit values, including additions and alterations, decreased 5.3% from the previous year. 

[Remainder of page intentionally left blank] 
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BUILDING PERMITS ISSUED IN THE CITY OF ALBUQUERQUE  
 

  
Single Family 

 
Multi-Family 

 
Commercial 

 
Public 

Additions & 
Alterations 

Total 
Permits 

Fiscal Year Permits $ Value Units $ Value Permits $ Value Permits $ Value $ Value $ Value 

2016 915 184,770,209 567 43,676,768 88 119,913,663 13 27,886,373 230,591,376 606,838,389 

2017 971 183,587,235 984 60,907,961 132 242,802,744 9 25,894,927 298,194,709 811,387,576 

2018 1,331 255,446,287 148 13,335,366 105 68,312,826 12 8,325,621 195,051,789 532,146,267 

2019 827 169,706,112 7 65,153,371 68 110,847,882 -- -- 206,136,708 551,844,074 

2020 935 221,266,728 126 13,687,955 80 164,840,741 -- -- 263,966,827 663,762,251 

2021 800 196,658,530 791 53,609,394 98 182,016,813 -- -- 233,545,558 665,830,295 

2022 741 184,797,978 38 175,655,260 163 138,326,053 -- -- 225,890,806 724,670,097 

2023 580 93,355,020 482 25,184,067 75 184,703,384 -- -- 319,051,977 622,294,448 

2024 607 120,097,657 1,158 192,978,288 65 179,972,583 -- -- 321,712,176 814,760,704 

2025 585 91,569,867 1,003 144,761,923 245 184,794,810   350,400,156 771,526,757 
Growth 2024 to 

2025 -3.6% -23.8% -13.4% -25.0% 276.9% 2.7% N/A N/A 8.9% -5.3% 

Below      
Total Housing Units in the City of Albuquerque Total Units Single Family Multi-Family Mobile Homes & Others 
As of 1990 Census 166,870 101,780 55,931 9,159 
As of 2000 Census 198,714 126,643 63,285 8,786 
As of 2010 Census 239,166 162,501 66,839 9,826 
As of 2020 Census 398,585 286,583 78,920 33,880 

  
Sources: City of Albuquerque Planning Department; Census Bureau, U.S. Department of Commerce. 
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Income 
 

The following table sets forth annual per capita personal income levels for the Albuquerque MSA, 
the State and the United States.  The Bureau of Economic Analysis defines “earnings” to include wages 
and salaries, proprietor’s income and other labor income (such as bonuses).  

Per Capita Personal Income 

Calendar 
Year 

Albuquerque 
MSA New Mexico United States 

2013 $25,407 $23,334 $28,184 
2014 25,731 23,683 28,889 
2015 26,347 24,388 29,979 
2016  27,324   25,146  31,128 
2017 27,536 25,311 32,397 
2018 29,118 26,529 33,831 
2019 32,112 28,423 35,672 
2020 30,397 27,945 35,384 
2021 34,696 31,043 38,332 
2022 37,890 33,916 41,804 
2023 38,356 35,510 43,313 
2024 41,332 37,978 45,256 

  
Source: US Census Bureau Per Capita Income in the Past 12 Months, ACS 1-Year Estimates, Inflation-Adjusted Dollars. 

The following table reflects the Percent of Households by Effective Buying Income Groups 
(“EBI”).  EBI is defined as money income less personal tax and non-tax payments described below.  Money 
income is the aggregate of wages and salaries, net farm and nonfarm self-employment income, interest, 
dividends, net rental and royalty income, Social Security and railroad retirement income, other retirement 
and disability income, public assistance income, unemployment compensation, Veterans Administration 
payments, alimony and child support, military family allotments, net winnings from gambling, and other 
periodic income.  Deducted from this total money income are personal income taxes, personal contributions 
to social insurance (Social Security and federal retirement payroll deductions), and taxes on owner-
occupied non-business real estate.  Receipts from the following sources are not included as money income: 
money received from the sale of property; the value of “in kind” income such as food stamps, public housing 
subsidies, and employer contributions for persons; withdrawal of bank deposits; money borrowed; tax 
refunds; exchange of money between relatives living in the same household; gifts and lump-sum 
inheritances, insurance payments, and other types of lump-sum receipts.  
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Estimated Percent of Households by 
Effective Buying Income Groups 

 

2026 Projected Effective 
Buying Income Group(1) 

Albuquerque MSA 
Estimated Percent 

New Mexico 
Estimated 

Percent 
United States 

Estimated Percent 

Under $24,999 15.4% 18.0% 13.4% 
$25,000 - $34,999 7.3 7.7 6.9 
$35,000 - $49,999 13.4 13.8 11.7 
$50,000 - $74,999 19.5 19.1 17.7 
$75,000 - $99,999 14.8 14.1 14.6 
$100,000 - $124,999 11.2 10.3 11.0 
$125,000 - $149,999 6.0 5.5 6.9 
$150,000 - $199,999 6.3 5.9 7.7 
Over $200,000 6.1 5.6 10.1 

    
Estimated Median Household 
Effective Buying Income(2)(3)    

2022 Est. Median Household Income $56,517 $50,493 $63,680 
2023 Est. Median Household Income 58,508 52,527 64,600 
2024 Est. Median Household Income 60,258 55,579 67,310 
2025 Est. Median Household Income 63,028 58,118 69,245 
2026 Est. Median Household Income 67,284 62,977 75,389 

  
(1) Estimated snapshots of income groups on January 1, 2026. 
(2) Annual estimated snapshots of effective buying income on January 1st of each year. 
(3) The difference between consecutive years is not an estimate of change from one year to the next; combinations of data are 

used each year to identify the estimated mean of income from which the median is computed. 

Source: © Claritas, LLC 2022-2026. 
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EXCERPT FROM THE COMPREHENSIVE ANNUAL FINANCIAL REPORT  
OF THE CITY OF ALBUQUERQUE - AUDITED GENERAL 

PURPOSE FINANCIAL STATEMENTS - AS OF AND 
FOR THE FISCAL YEAR ENDED JUNE 30, 2025 
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APPENDIX B 

DESCRIPTION OF SELECTED PROVISIONS OF THE BOND ORDINANCE 
 

The following is a summary and excerpts, supplementing the information in the body of the Official 
Statement, of certain provisions of the Bond Ordinance which authorized the issuance of the Series 2026 
Bonds. The summary and excerpts do not purport to be complete and reference is made to the Bond 
Ordinance for a full and complete statement of such provisions. See “ADDITIONAL INFORMATION.” 

Selected Definitions 
 

As used in the Bond Ordinance, the following terms have the meanings specified, unless the context 
clearly requires otherwise: 

ACT. Sections 3-31-1 to 3-31-12 and Sections 6-14-8 to 6-14-11 NMSA 1978, as amended, the 
City Charter, the Home Rule Powers and all enactments of the Council, including this Bond Ordinance, 
relating to the issuance of the Series 2026 Bonds. 

ANNUAL AUDIT. Financial statements of the Projects as of the end of each Fiscal Year, audited 
by an Independent Accountant. 

AUTHORIZED DENOMINATIONS. Denominations of $5,000 and integral multiples thereof. 

AUTHORIZED OFFICER. The City’s Mayor, Chief Administrative Officer, Chief Financial 
Officer, Director of Department of Finance and Administrative Services, Treasurer, or other officer or 
employee of the City when designated by a certificate signed by the Mayor of the City from time to time. 

BOND COUNSEL. An attorney at law or a firm of attorneys, designated by the City, of nationally 
recognized standing in matters pertaining to the issuance of bonds issued by states and their political 
subdivisions. 

BOND INSURANCE POLICY. A municipal bond insurance policy issued by a Credit Source 
insuring the payment when due of the principal of and interest on Tax Obligations. 

BOND ORDINANCE. This ordinance, being City Twenty-Seventh Council Bill No. F/S O-26-18, 
as amended or supplemented from time to time. 

BOND PURCHASE AGREEMENT. The Bond Purchase Agreement among the City and the 
Investment Bankers relating to the sale of the Series 2026 Bonds to the Investment Bankers. 

BOND REGISTER. The books maintained by the Registrar for the registration, transfer and 
exchange of the Series 2026 Bonds. 

BUSINESS DAY. Any day other than (i) a Saturday or Sunday, or (ii) any day in which the offices 
of the City or the offices of banks located in the State are authorized or required to remain closed. 

CITY. The City of Albuquerque, in the County of Bernalillo and State of New Mexico. 

CITY CHARTER. The Charter of the City adopted pursuant to the laws of the State at a special 
election on June 29, 1971 and amended thereafter from time to time. 
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CLOSING DATE. The date of the original issue, sale and delivery to the Investment Bankers or 
their designee of the Series 2026 Bonds. 

CODE. The Internal Revenue Code of 1986, as amended from time to time. Each reference to a 
section of the Code in the Bond Ordinance shall be deemed to include the final and temporary United States 
Treasury regulations thereunder, as the same may be in effect from time to time, to the extent the same are 
applicable, unless the context clearly requires otherwise. 

CONTINUING DISCLOSURE UNDERTAKING. The undertaking of the City for the benefit of 
Owners and beneficial owners pursuant to which the City will agree that, while the Series 2026 Bonds are 
Outstanding, the City will annually provide certain financial information and operating data and will 
provide notice of certain events in accordance with Rule 15c2-12 promulgated under the Securities 
Exchange Act of 1934, as amended. 

COUNCIL. The governing body in which is vested the legislative power of the City. 

COUNSEL. An attorney at law (who may be counsel to the City). 

CREDIT FACILITY. A letter of credit, line of credit, Bond Insurance Policy or Reserve Fund 
Insurance Policy, guaranty or similar agreement provided by a Credit Source whose senior unsecured debt 
is rated no lower than the current rating on the applicable Obligations and in any event no lower than “AAA” 
by Moody’s, S&P and Fitch to the extent each such rating agency is then rating such Obligations to provide 
support to pay the purchase price of, or the payment when due of the principal of and interest on, such 
Obligations. 

CREDIT SOURCE. Any bank, insurance company or other financial institution which provides a 
Credit Facility for a series of Obligations. 

CUSIP. A Committee on Uniform Securities Identification Procedures number used to identify 
financial instruments including municipal bonds. 

DEBT SERVICE REQUIREMENTS. With respect to Tax Obligations, as applicable, and for any 
given period, the sum of: (1) the amount required to pay the interest, or to make reimbursements for 
payments of interest, becoming due on the Tax Obligations during that period, plus (2) 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 Tax Obligations during that period, whether at maturity, an accretion term date or 
upon mandatory sinking fund redemption dates, plus (3) the periodic payments required to be made by the 
City pursuant to a qualified exchange agreement minus (4) the periodic payments to be received by the City 
pursuant to a qualified exchange agreement. No payments required for any Tax Obligations which may be 
tendered or otherwise presented for payment at the option or demand of the owners or holders of the Tax 
Obligations, or 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 or exchange 
termination payments, which constitute other than regularly scheduled payments of principal, accreted 
value, interest or other regularly scheduled payments on the Tax Obligations shall be included in any 
computation of Debt Service Requirements for that period. 

Unless, at the time of computation of Debt Service Requirements, payments on the Tax Obligations 
are owed to, or the Tax Obligations are owned or held by, the provider of a Credit Facility pursuant to the 
provisions of that Credit Facility, the computation of interest for the purposes of this definition shall be 
made without considering the interest rate payable pursuant to a Credit Facility. 
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In any computation of Debt Service Requirements relating to the issuance of additional Senior Tax 
Obligations, there shall be deducted from that computation of Debt Service Requirements amounts and 
investments which are irrevocably committed to make designated payments on the Tax Obligations during 
the applicable period, including, without limitation money on deposit in any debt service account, amounts 
on deposit in an escrow account irrevocably committed to make designated payments on the Tax 
Obligations, during the applicable period and earnings on such investments which are payable during the 
applicable period. 

For the purpose of the definition of Debt Service Requirements, the accreted value of capital 
appreciation bonds becoming due shall be included in the calculation of accrued and unpaid and accruing 
interest and principal only from and after the date which is one year prior to the date on which the accreted 
value becomes payable. In addition, the definition of Debt Service Requirements shall include any Expense 
Component. 

DEFEASANCE OBLIGATIONS. The following obligations which are not redeemable at the 
option of the City: 

(1) Government Obligations; and 

(2) if permitted by law, obligations described in Section 103(a) of the Code, 
(a) provisions for the payment of the principal of, premium, if any, and interest on which (i) shall have been 
made by the irrevocable deposit with a bank or trust company acting as a trustee, escrow agent or holder of 
such obligations, securities described in clause (1) of this definition, the maturing principal of and interest 
on which, when due and payable, without further investment or reinvestment thereof, will provide sufficient 
money to pay when due the principal of, premium, if any, and interest on such obligations, and (ii) which 
securities described in clause (1) of this definition are not available to satisfy any other claim, including 
any claim of such trustee or escrow agent or of any person claiming through such trustee or escrow agent 
or to whom such trustee or escrow agent may be obligated, including claims in the event of insolvency of 
such trustee or escrow agent or proceedings arising out of such insolvency or (b) rated in its highest rating 
category (without regard to any refinement or gradation thereof by numerical modifier or otherwise) by 
S&P, Moody’s or Fitch. 

DEPOSITORY. The following registered securities depository: The Depository Trust Company, 
570 Washington Boulevard, Jersey City, New Jersey 07310, http://www.dtcc.com; or in accordance with 
then-current guidelines of the United States Securities and Exchange Commission, to such other addresses 
and/or such other securities depositories, or no such depositories, as an Authorized Officer may designate 
in a certificate of the City. 

ELECTRONIC MEANS. Telephone, telecopy, facsimile transmission, e-mail or any other similar 
means of electronic communication. Any communication by telephone as an Electronic Means shall 
promptly be confirmed in writing, which may be by one of the other means of electronic communication 
listed in this definition. 

EMMA. The Municipal Securities Rulemaking Board’s Electronic Municipal Market Access 
System located on its website at emma.msrb.org. 

ESCROW AGENT. The financial institution identified in the Sale Certificate, serving as escrow 
agent pursuant to the Escrow Agreement. 

ESCROW AGREEMENT. The escrow agreement between the City and the Escrow Agent for 
defeasance of the Outstanding Series 2016C Bonds. 
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EVENT OF DEFAULT. Any of the events set forth in Section 27 of the Bond Ordinance. 

EXPENSES. The reasonable and necessary fees, costs and expenses incurred by the City in 
connection with the issuance of the Series 2026 Bonds and any transaction or event contemplated by the 
Series 2026 Bonds and the Bond Ordinance including, without limitation: (i) costs of advertising and 
publication of legislation relating to the Series 2026 Bonds; (ii) costs of printing certificates for the Series 
2026 Bonds and any disclosure documents; (iii) legal fees and expenses; (iv) fees and expenses of any 
(a) fiscal service providers, (b) underwriter (including underwriter’s discount), (c) financial advisor, 
(d) Independent Accountant, (e) escrow agent, and (f) Qualified Counterparty; (v) the initial premium 
payable to any Insurer with respect to the Series 2026 Bonds; (vi) disclosure matters pertaining or allocable 
to, the Series 2026 Bonds; and (vii) all reasonable and necessary fees and administrative costs of the City 
relating to the foregoing. 

FISCAL AGENT. Collectively, the Paying Agent and Registrar. 

FISCAL YEAR. The twelve-month period beginning on the first day of July of each year and 
ending on the last day of June of the next succeeding year, or any other twelve month period, which the 
City or other appropriate authority may establish as the fiscal year for the City. 

FITCH. Fitch Ratings, its successors and their assigns, and, if such corporation is dissolved or 
liquidated or no longer performs the function of a securities rating agency, any other nationally recognized 
securities rating agency designated by the City. 

GOVERNMENT OBLIGATIONS. 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 
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, which obligations are held by a custodian in 
safekeeping on behalf of the holders of such receipts, and rated or assessed in its highest Rating Category 
by S&P, if then rating the Series 2026 Bonds, Moody’s, if then rating the Series 2026 Bonds, and Fitch, if 
then rating the Series 2026 Bonds. 

GROSS RECEIPTS TAX INCOME FUND. The “City of Albuquerque Gross Receipts Tax Income 
Fund” continued in Section 15 of the Bond Ordinance. 

HOME RULE POWERS. The authority of the City to exercise legislative powers given pursuant 
to the City Charter adopted by the City pursuant to Article X, Section 6 of the State Constitution. 

INDEPENDENT ACCOUNTANT. Any certified public accountant, registered accountant, or firm 
of accountants duly licensed to practice and practicing as such under the laws of the State, appointed and 
paid by the City who (a) is, in fact, independent and not under the domination of the City, (b) does not have 
any substantial interest, direct or indirect, with the City, and (c) 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. 

INSURED BANK. 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, combined capital, 
surplus and undivided profits of not less than $10,000,000. 
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INSURED OBLIGATIONS. Any Obligations insured by a Bond Insurance Policy or payable with 
the proceeds of another Credit Facility. 

INSURER. Any insurer or insurers issuing a Bond Insurance Policy or Surety Bond, or both, for 
Obligations. 

INTEREST PAYMENT DATE. January 1 and July 1 of each year (or if such day is not a Business 
Day, then the next succeeding Business Day), commencing on the date specified in the Sale Certificate. 

INVESTMENT BANKERS. The purchasers of the Series 2026 Bonds as designated in the Sale 
Certificate. 

MATURITY DATE. The date or dates on which the Series 2026 Bonds mature. 

MOODY’S. Moody’s Investors Service, Inc., a corporation organized and existing under the laws 
of the State of Delaware, 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. 

NMSA. New Mexico Statutes Annotated, 1978 Compilation, as amended and supplemented. 

OFFICIAL STATEMENT. The final disclosure document relating to the sale of the Series 2026 
Bonds (including the cover page and all summary statements, appendices and other materials included or 
incorporated by reference or attached thereto), as amended or supplemented. 

OUTSTANDING. When used in reference to Tax Obligations, on any particular date, the aggregate 
of all Tax Obligations issued and delivered under the applicable City ordinance or resolution authorizing 
the issuance of the Tax Obligations, except: 

(1) those canceled at or prior to such date or delivered to or acquired by the City at or 
prior to such date for cancellation; 

(2) those which have been paid or are deemed to be paid in accordance with the City 
ordinance or resolution authorizing the issuance of the applicable Tax Obligations, or otherwise relating 
thereto, provided that the payment of Insured Tax Obligations with the proceeds of a Bond Insurance Policy 
shall not result in those Insured Tax Obligations ceasing to be Outstanding; 

(3) in the case of Variable Rate Tax Obligations, any Tax Obligations deemed 
tendered but not yet presented for payment; and 

(4) those in lieu of or in exchange or substitution for which other Tax Obligations shall 
have been delivered, unless proof satisfactory to the City and the Paying Agent for the applicable Tax 
Obligations is presented that any Tax Obligations for which new Tax Obligations were issued or exchanged 
are held by a bona fide holder or in due course. 
 

OWNER. The registered owner of a Series 2026 Bond as shown, from time to time, on the 
registration books for the Series 2026 Bonds maintained by the relevant registrar for the City. 

PAYING AGENT. The City Treasurer or other agent for the City for the payment of the Series 
2026 Bonds and any co-paying agent or successor paying agent which is a trust company, national or state 
banking association or financial institution appointed by resolution of the Council or by an Authorized 
Officer from time to time. 
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PAYMENT OBLIGATIONS. All obligations of the City to pay the Credit Source the principal 
amount of, interest on, and fees, costs, expenses and other amounts related to drawings, term loans and 
other advances and Obligations held by that Credit Source, pursuant to that Credit Facility. 

PERMITTED INVESTMENTS. Any investment legally permitted pursuant to Section 6-10-10 
NMSA 1978, the City Charter and the City Investment Policy. 

PERSON. Any individual, corporation, partnership (in which case each partner shall be deemed a 
Person), joint venture, association, joint stock company, limited liability company, trust, unincorporated 
organization, or government or any agency or political subdivision of a government. 

PLEDGED REVENUES OR STATE-SHARED GROSS RECEIPTS TAX REVENUES. The 
revenues from the State gross receipts tax derived pursuant to Section 7-9-4 NMSA 1978, imposed on 
persons engaging in business in the State, which revenues are remitted monthly by the Revenue Division 
of the Taxation and Revenue Department of the State to the City as authorized by Sections 7-1-6.1 and 7-
1-6.4 NMSA 1978, and which remittances as of the date of adoption of this Bond Ordinance are equal to 
one and two hundred twenty-five thousandths percent (1.225%) of the taxable gross receipts reported to the 
City for the month for which such remittance is made; provided that if a greater amount of such gross 
receipts tax revenues are hereafter provided to be remitted to the City under applicable law, such additional 
amounts shall be included as revenues pledged pursuant to the Bond Ordinance; and provided further that 
the amount of revenues pledged pursuant to the Bond Ordinance shall never be less than the greater of: (i) 
1.225% of the taxable gross receipts remitted to the City as set forth above, or (ii) the maximum amount at 
any time provided hereinafter to be remitted to the City under applicable law; and provided further, the City 
intends that Section 3-31-6(C) NMSA 1978 applies expressly to the amount of revenues pledged pursuant 
to the Bond Ordinance.  State-Shared Gross Receipts Tax Revenues also includes (i) the portion of the gross 
receipts tax distribution to the City to be made pursuant to Section 7-1-6.46 NMSA 1978, which represents 
the amount of State-Shared Gross Receipts Tax Revenues set forth in the sentence above 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 
(ii) any similar distributions made to the City in lieu of State-Shared Gross Receipts Tax Revenues, but 
State-Shared Gross Receipts Tax Revenues do not include any similar distributions in lieu of any municipal 
local option gross receipts tax revenues. 

PRELIMINARY OFFICIAL STATEMENT. The initial disclosure document relating to the sale of 
the Series 2026 Bonds (including the cover page and all summary statements, appendices and other 
materials included or incorporated by reference or attached thereto), as amended or supplemented. 

PRINCIPAL PAYMENT DATE. July 1 of each year (or if such day is not a Business Day, then 
the next succeeding Business Day), commencing on the date specified in the Sale Certificate. 

QUALIFIED COUNTERPARTY. Any Person entering into a Qualified Exchange Agreement with 
the City, its successors and assigns, or any substitute Qualified Counterparty, appointed or consented to 
from time to time by an Authorized Officer. 

QUALIFIED EXCHANGE AGREEMENT. Any financial arrangement between the City and a 
Qualified Counterparty which satisfies the requirements of Section 6-18-8.1 NMSA 1978, as amended, at 
the time the agreement is entered into. 

RATING CATEGORY. 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. 
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RECORD DATE. The fifteenth day of the month immediately preceding each Interest Payment 
Date. 

REDEMPTION DATE. On or about May 21, 2026 for the Series 2015A Bonds and on or about 
July 1, 2026 for the Series 2016C Bonds, or such other subsequent dates determined by the City on which 
the Refunded Bonds shall be redeemed. 

REFUNDED BONDS. The Outstanding Series 2015A Bonds and the Outstanding Series 2016C 
Bonds. 

REFUNDING PROJECT. The redemption on the Redemption Date of the Refunded Bonds with 
proceeds of the Series 2026 Bonds and, to the extent necessary, other money of the City legally available 
for the purpose. 

REGISTRAR. The Treasurer or other agent for the City for the transfer and exchange of the Series 
2026 Bonds and any co-registrar or successor registrar which is a trust company, national or state banking 
association or financial institution appointed by resolution of the Council or by an Authorized Officer from 
time to time. 

RELATED DOCUMENTS. The Bond Purchase Agreement, the Continuing Disclosure 
Undertaking, the Escrow Agreement, and any other documents relating to the Series 2026 Bonds identified 
and approved in the Bond Ordinance. 

RESERVE FUND INSURANCE POLICY. Any policy of insurance or surety bond or other Credit 
Facility issued to the City to be deposited in a reserve account, the proceeds of which shall be used to 
prevent deficiencies in the payment of the principal of or interest on a series of Tax Obligations written by 
an Insurer whose policies of insurance, or issued by a Credit Source whose Credit Facility, would not 
adversely affect the rating of the Tax Obligations by Moody’s, S&P or Fitch. At the time of the issuance of 
such policy, such Insurer or the component insurance companies thereof or the obligations thereof shall 
have received the highest policy claims rating accorded Insurers by the A. M. Best Company or any 
comparable service and either of the two highest rating categories of Moody’s, S&P or Fitch. 

S&P. S&P Global Ratings, 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 agency designated by the City. 

SALE CERTIFICATE. One or more certificates executed by the Chief Financial Officer, Director 
of the Department of Finance and Administrative Services or the City Treasurer dated on or before the date 
of delivery of the Series 2026 Bonds, setting forth the following final terms of the Series 2026 Bonds: (i) the 
interest and principal payment dates; (ii) the principal amounts, denominations and maturity amortization; 
(iii) the sale prices; (iv) the interest rate or rates; (v) the interest payment periods; (vi) the redemption and 
tender provisions; (vii) the creation of any capitalized interest fund or a debt service reserve account, 
including the size and funding of such fund(s); (viii) the amount of underwriting discount, if any; and 
(ix) the final terms of agreements, if any, with agents or service providers required for the purchase, sale, 
issuance and delivery of the Series 2026 Bonds, all subject to the parameters and conditions contained in 
the Bond Ordinance. 

SENIOR TAX OBLIGATIONS. The Series 2004B Bonds, the Series 2015A Bonds, the Series 
2015C Bonds, the Series 2016 Bonds, the Series 2026B Bonds, the Series 2016C Bonds, the Series 2019A 
Bonds, the Series 2020A Bonds, the Series 2020B Bonds, the Series 2020C Bonds, the Series 2020D Bonds, 
the Series 2022A Bonds, the Series 2022B Bonds, the Series 2024 Bonds, the Series 2026 Bonds, and any 
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other Tax Obligations issued or incurred after the adoption of this Bond Ordinance payable from the State-
Shared Gross Receipts Tax Revenues, with a lien on the State-Shared Gross Receipts Tax Revenues on a 
parity with the lien on the State-Shared Gross Receipts Tax Revenues of the Series 2026 Bonds. 

SERIES 2004B BONDS. The “City of Albuquerque, New Mexico Taxable Gross Receipts 
Tax/Lodgers’ Tax Refunding Revenue Bonds, Series 2004B.” 

SERIES 2015A BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Improvement Revenue Bonds, Series 2015A.” 

SERIES 2015C BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Improvement Revenue Bonds, Series 2015C.” 

SERIES 2016 BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax/Lodgers’ Tax 
Improvement Revenue Bonds, Taxable Series 2016.” 

SERIES 2016B BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax Refunding 
Revenue Note (Beach, Bluewater and Manzano Vista Projects), Series 2016B.” 

SERIES 2016C BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Improvement Revenue Bonds, Series 2016C.” 

SERIES 2019A BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax/Lodgers’ 
Tax Improvement and Refunding Revenue Bonds, Series 2019A.” 

SERIES 2020A BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax/Lodgers’ 
Tax Refunding Revenue Bonds, Series 2020A.” 

SERIES 2020B BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax/Lodgers’ 
Tax/Hospitality Fee Refunding Revenue Bonds, Series 2020B.” 

SERIES 2020C BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax Refunding 
Revenue Bonds, Series 2020C.” 

SERIES 2020D BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax/Stadium 
Revenues Refunding Revenue Bonds, Series 2020D.” 

SERIES 2022A BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Improvement Revenue Bonds, Taxable Series 2022A.” 

SERIES 2022B BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Improvement Revenue Bonds, Tax-Exempt Series 2022B.” 

SERIES 2024 BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax Improvement 
Revenue Bonds, Series 2024.” 

SERIES 2026 BONDS or BONDS. The “City of Albuquerque, New Mexico Gross Receipts Tax 
Refunding Revenue Bonds, Series 2026.” 

SERIES 2026 DEBT SERVICE FUND. The “City of Albuquerque, New Mexico Gross Receipts 
Tax Refunding Revenue Bonds, Series 2026 Debt Service Fund” created in Section 15. 
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SPECIAL RECORD DATE. A date established for payment of overdue interest on Series 2026 
Bonds by the Paying Agent pursuant to Section 5.(B) of the Bond Ordinance. 

STATE. The State of New Mexico. 

SUBORDINATE TAX OBLIGATIONS. All Tax Obligations now outstanding or hereafter issued 
or incurred with a lien on the State-Shared Gross Receipts Tax Revenues subordinate to the lien of the 
Senior Tax Obligations on the State-Shared Gross Receipts Tax Revenues. 

SURETY BOND. Any policy of insurance or surety bond with respect to a series of Tax 
Obligations guaranteeing certain payments into a debt service reserve account or similar account with 
respect to that series of Tax Obligations, purchased to satisfy, in whole or in part, the reserve requirement 
for that series or to replace any money on deposit in a debt service reserve account or similar account. 

TAX OBLIGATIONS. Senior Tax Obligations and any other bonds, notes or other instruments 
which evidence a borrowing payable from and secured by the State-Shared Gross Receipts Tax Revenues, 
now Outstanding or hereafter issued or incurred. 

VARIABLE INTEREST RATE. An interest rate which varies or fluctuates from time to time. 
Except for any historical period for which the actual rate or rates are determinable, and unless otherwise 
stated in the Bond Ordinance, interest shall be calculated for Variable Interest Rate Tax Obligations at the 
maximum interest rate then permitted on such Tax Obligations by the City ordinance authorizing the 
issuance of such Tax Obligations. 

VARIABLE RATE OBLIGATIONS. Tax Obligations, including reimbursement obligations 
pursuant to a Credit Facility, the interest rate on which is subject to change from time to time. 

Flow of Pledged Revenues 
 

Funds 
 
The following special and separate funds are continued or created by the Bond Ordinance: (i) the 

Gross Receipts Tax Income Fund to be continued and maintained by the City; and (ii) the Series 2026 Debt 
Service Fund to be established and maintained by the City. 

Deposit and Use of Pledged Revenues 
 

So long as any Series 2026 Bonds are Outstanding, the State-Shared Gross Receipts Tax Revenues 
shall, immediately upon receipt thereof by the City, be set aside and deposited into the Gross Receipts Tax 
Income Fund. All money deposited into the Gross Receipts Tax Income Fund shall be held separate and 
apart from the City’s general fund and applied only in accordance with the provisions of the Bond 
Ordinance, the Sale Certificate and any other City ordinance authorizing the issuance of Tax Obligations. 

Series 2026 Debt Service Fund 
 

As a first charge on the Pledged Revenues, the amounts necessary to pay the Debt Service 
Requirements on the Series 2026 Bonds and any parity Senior Tax Obligations at the time Outstanding or 
to fund any debt service reserve account as required by the terms of this Bond Ordinance or any ordinance 
or resolution authorizing the issuance of such parity Senior Tax Obligations shall be withdrawn from the 
Net Project Revenue Fund and shall be concurrently credited to the Series 2026 Debt Service Fund or any 
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relevant debt service account, with the same priority and, if insufficient to pay all of the enumerated Debt 
Service Requirements, pro-rated in proportion to the amounts of such Debt Service Requirements: 

(a) Prior to each interest payment date, that amount necessary to pay the next maturing 
installment of interest on each series of parity Senior Tax Obligations then Outstanding. 

(b) Prior to each principal payment date, that amount necessary to pay the next regularly 
scheduled installment of principal, whether at maturity or a mandatory sinking fund redemption date, of 
each series of Senior Tax Obligations then Outstanding. 

(c) Prior to their respective due dates, the amounts necessary to pay or reimburse the Credit 
Source for payments of Debt Service Requirements (but not tender price) on Senior Tax Obligations made 
by that facility provider. 

At least five (5) days prior to any interest payment date or any principal payment date for the Series 
2026 Bonds, the Paying Agent will determine whether there are sufficient funds in the Series 2026 Debt 
Service Fund to make the required payment on the Series 2026 Bonds. If there are insufficient funds in the 
Series 2026 Debt Service Fund, the Paying Agent shall notify the City. The City shall, no later than the 
business day before the payment date, deliver to the Paying Agent for deposit to the Series 2026 Debt 
Service Fund sufficient funds, from State-Shared Gross Receipts Tax Revenues or other legally available 
monies, to make the required payments of principal and/or interest on the Series 2026 Bonds. 

Other Tax Obligations 

To the extent not required to be deposited or paid pursuant to the provisions of Sections 18.(A) or 
18.(B) of the Bond Ordinance, State-Shared Gross Receipts Tax Revenues available in the Gross Receipts 
Tax Income Fund shall be used, as necessary, to pay (x) payment obligations owed by the City to the Credit 
Source for Senior Tax Obligations, including the tender price of and certain interest payments on, Senior 
Tax Obligations paid by that Credit Source; and (y) fees, expenses and interest owed by the City to any 
other provider of fiscal services for a series of Senior Tax Obligations.  Amounts from the Gross Receipts 
Tax Income Fund to be used to pay interest pursuant to Section 18.(C) of the Bond Ordinance shall be 
deposited by the City into a separate account maintained by the City on or before the due date thereof. 

Payment of Subordinate Obligations 
 

To the extent not required to be deposited or paid pursuant to Sections 18.(A), 18.(B), 18.(C) or 
18.(D) of the Bond Ordinance, State-Shared Gross Receipts Tax Revenues available in the Gross Receipts 
Tax Income Fund shall be used, as necessary, to pay Debt Service Requirements on Subordinate Gross 
Receipts Tax Obligations as the same accrue. 

Surplus State-Shared Gross Receipts Tax Revenues 
 

To the extent not required in any month to be deposited or paid pursuant to Sections 18.(A), 18.(B), 
18.(C), 18.(D) or 18.(E) of the Bond Ordinance or any ordinance or resolution authorizing the issuance of 
any Tax Obligations, any State–Shared Gross Receipts Tax Revenues remaining in the Gross Receipts Tax 
Income Fund may be transferred from the Gross Receipts Tax Income Fund and applied to any other lawful 
purpose or purposes, as determined by the City, subject to any limitations imposed by the Code. 
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General Administration of Funds 

Moneys in the Series 2026 Debt Service Fund 
 

Except as provided herein, the money credited to the Series 2026 Debt Service Fund shall be used 
by the City only to pay, or to reimburse a Credit Source for the payment of, the Debt Service Requirements 
of the Series 2026 Bonds.  Money on deposit in the Series 2026 Debt Service Fund and the Series 2026B 
Debt Service Fund shall be transferred to the Paying Agent on or before each relevant payment date. 

Termination upon Deposits to Maturity 
 

No payment needs to be made into the Series 2026 Debt Service Fund or any debt service reserve 
fund for the Series 2026 Bonds if no Debt Service Requirements on the Series 2026 Bonds are then past 
due and the amounts on deposit in the Series 2026 Debt Service Fund for the payment of such Series 2026 
Bonds are at least equal to all Debt Service Requirements on such Series 2026 Bonds to their Maturity 
Dates or mandatory redemption dates, or to any date for which the City has exercised or has obligated itself 
to exercise its option to redeem such Series 2026 Bonds prior to their Maturity Dates or redemption dates.  
In such event, money in the Series 2026 Debt Service Fund shall be used for the payment of the Debt 
Service Requirements or such optional redemption payments, if applicable, when due, on the respective 
Series 2026 Bonds.  Any money in those accounts in excess of the amounts required by the preceding 
sentence may be used as provided in Section 18. 

Credit or Deficiency 
 

In making the determinations of the amounts to be transferred from the Gross Receipts Tax Income 
Fund as provided in Section 18 or this Section 19, the City may take into account any amount then on 
deposit in any fund or escrow relating to the Series 2026 Bonds which is available and required to be used 
for the designated payment.  If any deposit made to a fund for the payment of any Series 2026 Bonds is less 
than the amount required to be deposited, the City shall pay or credit to that fund from Pledged Revenues 
in the Gross Receipts Tax Income Fund to the Series 2026 Bonds, the first money available to pay that 
deficiency using the priorities set forth in Section 18 and Section 19 of the Bond Ordinance. 

Transfer of Money 

Each payment of principal and interest coming due on the Series 2026 Bonds shall be transferred 
from the applicable fund to the Paying Agent. 

Variable Interest Rate 
 

In making the computations required by Section 18 and Section 19 of the Bond Ordinance, interest 
on Variable Interest Rate Tax Obligations which cannot be computed exactly shall be computed at the 
maximum interest rate permitted for those Tax Obligations unless otherwise required by the City ordinance 
authorizing the issuance of such Tax Obligations. 

Investment of Money 
 

Any money in any fund created or continued in Section 15 of the Bond Ordinance shall be invested 
in Permitted Investments. The investments purchased using money in any such fund shall be deemed at all 
times to be part of that fund. The interest accruing in the funds and any profit realized therefrom shall be 
credited to the fund in which the relevant investments are deemed to be held. Any loss resulting from such 
investment shall be charged to the applicable fund. The City Treasurer shall present for redemption or sale 
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on the prevailing market any obligations purchased as an investment of money in the applicable fund 
whenever it shall be necessary to do so in order to provide money to meet any payment or transfer from 
such fund. Neither the City Treasurer nor any other officer of the City shall be liable or responsible for any 
loss resulting from any such investment made in accordance with the Bond Ordinance. 

Deposits of Funds 
 

The money and investments deposited in the funds created or continued in Section 15 of the Bond 
Ordinance shall be maintained and kept in one or more Insured Banks. Each payment shall be made into 
and credited to the proper fund at the designated time, except that when the designated time is not a Business 
Day, then such payment shall be made on the next succeeding Business Day. Nothing herein shall prevent 
the establishment of one or more such funds in insured banks for all of the accounts designated in Section 
15 of the Bond Ordinance. 

Deposit of Pledged Revenues for Series 2026 Bonds 
 

The City shall make substantially equal monthly deposits into the Series 2026 Debt Service Fund 
as required in order to pay the amount of interest on the Series 2026 Bonds, which will become due on the 
Interest Payment Date next following the date of deposit. The monthly deposits required in the preceding 
sentence shall begin in the calendar month subsequent to the Closing Date. 

Deposits to the Series 2026 Debt Service Fund for the next installments of principal becoming due 
on the Series 2026 Bonds shall be made in substantially equal monthly deposits commencing in the first 
month which is less than 13 months prior to the month in which that installment of principal is due. 

Deposits for the payment of principal of and interest on other Senior Tax Obligation required by 
Section 18.(C) of the Bond Ordinance may be made more or less frequently than monthly. 

Valuation 

The value of Permitted Investments shall be determined at least every six months as follows: 

(a) if the price of the investment is not set as described in Section 19.(H)(4) of the 
Bond Ordinance, as to investments the bid and asked prices of which are published on a regular basis in 
The Wall Street Journal (or, if not there, then in The New York Times): the average of the bid and asked 
prices for such investments published on or more recently prior to such time of determination; 

 
(b) as to investments the bid and asked prices of which are not published on a regular 

basis in The Wall Street Journal or The New York Times: the average bid price at such time of 
determination for such investments by any two nationally recognized government securities dealers 
(selected by the City in its absolute discretion) at the time making a market in such investments or the bid 
price published by a nationally recognized pricing service; 

 
(c) as to certificates of deposit and bankers acceptances: the face amount thereof, plus 

accrued interest; and 
 

(d) as to investments pursuant to which a financial institution is obligated to purchase 
the investment from the City at a fixed price through maturity of the investment: the price set forth in such 
agreement, provided that such institution, or the guarantor of such institution or agreement, shall be rated 
in one of the top two Rating Categories by S&P, Moody’s and Fitch if then rating the Series 2026 Bonds, 
or by another national rating agency; and 
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(e) as to any investment not specified above: the cost of the Permitted Investments 

(including any amount paid as accrued interest) or the principal amount thereof, whichever is less; except 
that Permitted Investments purchased at a premium may initially be valued at the cost thereof, but in each 
year after such purchase shall be valued at a lesser amount determined by ratably amortizing the premium 
over the remaining term. 
 

No loss or profit on Permitted Investments shall be deemed to take place as a result of fluctuations 
in the market quotations prior to the sale or maturity thereof. 

Selected Protective Covenants 
 

Use of Proceeds of Series 2026 Bonds. The City shall proceed without delay to apply the proceeds 
of the Series 2026 Bonds to the purposes for which they are issued. 

Payment of Obligations. The City shall promptly pay Debt Service Requirements on each series of 
Tax Obligations at the place, on the date and in the manner specified in the City ordinances and resolutions 
and the documents relating to those Tax Obligations. 

City’s Existence. The City shall maintain its corporate identity and existence unless another 
political subdivision by operation of law succeeds to the liabilities and rights of the City under the Bond 
Ordinance, without adversely affecting to any substantial degree the privileges and rights of any Owner. 

Prohibition of any Extension of Interest Payments. In order to prevent any accumulation of claims 
for interest after maturity, the City shall not directly or indirectly extend or assent to the extension of time 
for the payment of any claim for interest on any Series 2026 Bonds. If the time for payment of any interest 
is extended, such payment shall not be made by the City, in case of default under the Bond Ordinance, until 
the prior payment in full of the Debt Service Requirements on all Series 2026 Bonds on which the payment 
of interest has not been extended. 

Records. The City shall keep proper books of record and account, separate and apart from all other 
records and accounts, showing complete and correct entries of all transactions relating to the Pledged 
Revenues. 

Audits. The City shall, within 270 days following the close of each Fiscal Year, cause an audit of 
its books and accounts relating to the Pledged Revenues to be completed by an Independent Accountant 
showing the receipts and disbursements in connection with the Pledged Revenues. 

Duty to Impose Tax. If State law or the City Charter or any City ordinance or part thereof, which 
affects the State-Shared Gross Receipts Tax Revenues, shall ever be held to be invalid or unenforceable, 
the City shall immediately take any action which is legally available to the City necessary to produce 
sufficient State-Shared Gross Receipts Tax Revenues to comply with the obligations of the City under the 
Bond Ordinance. 

Impairment of Contract. In accordance with Section 3-31-6(C) NMSA 1978, no law, ordinance or 
resolution of the City which affects the Pledged Revenues or the Series 2026 Bonds shall be repealed or 
otherwise directly or indirectly modified in such a manner as to impair Outstanding Series 2026 Bonds or 
obligations of the City under the Bond Ordinance or any Related Documents, unless the Series 2026 Bonds 
or obligations have been discharged in full or provision has been fully made therefor. 
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Bonds Not Presented for Payment 
 

If any Series 2026 Bonds are not presented for payment when the principal becomes due either at 
maturity or at the date fixed for redemption thereof or otherwise, or if any check or draft mailed to an Owner 
in connection with a payment of interest on any Series 2026 Bonds is not cashed by an Owner, and an 
amount sufficient to pay those Series 2026 Bonds or interest is held by the Paying Agent for the benefit of 
the Owners, the Paying Agent shall segregate and hold such money in trust without liability for interest on 
that money to the Owners, for the benefit of the Owners of the applicable Series 2026 Bonds, who shall, 
except as provided in the following paragraph, then be restricted to only the amounts segregated for the 
satisfaction of any claim relating to that payment on such Series 2026 Bonds. 

 
Any money which the Paying Agent segregates and holds in trust for the payment of the principal 

of, premium or interest on Series 2026 Bonds which remains unclaimed for three years after such payment 
has become due shall be paid to the City.  After the payment of such unclaimed money to the City, the 
Owners shall look only to the City for the payment of those Series 2026 Bonds. 

Defeasance 
 

If, when all Series 2026 Bonds become due and payable in accordance with their terms or otherwise 
as provided in this Bond Ordinance and the entire amount of the principal of, premium, if any, and interest 
due and payable on all of the Series 2026 Bonds is paid or if provisions are made for the payment thereof 
when due and payable, and all other sums payable under this Bond Ordinance are paid, then all covenants, 
agreements and other obligations of the City to the Owners of the Series 2026 Bonds shall cease, terminate 
and become void and be discharged and satisfied.  However, the covenants of this Bond Ordinance relating 
to the rebate requirements of Section 148(f) of the Code shall survive until all applicable requirements have 
been satisfied. 

When all principal, interest and prior redemption premium, if any, in connection with any Series 
2026 Bond have been duly paid or provided for, the pledge and lien of the Bond Ordinance, and all 
obligations hereunder (except as provided for in Section 32), shall be discharged with respect to that Series 
2026 Bond and that Series 2026 Bond shall no longer be deemed to be Outstanding within the meaning of 
the Bond Ordinance.  There shall be deemed to be such due payment or to be adequate provisions for the 
prompt and complete payment of a Series 2026 Bond when the City 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 Defeasance Obligations in which such amount 
may be initially invested) to meet all requirements of principal, interest and prior redemption premium, if 
any, on that Series 2026 Bond as the same become due to its final maturity or upon the designated prior 
redemption date. The Defeasance Obligations shall become due prior to the respective times at which the 
proceeds thereof shall be needed, in accordance with a schedule established and agreed upon between the 
City and such bank or trust company at the time of the creation of the escrow, or the Defeasance Obligations 
shall be subject to redemption at the option of the owners thereof to assure such availability as so needed 
to meet such schedule. 

If any Series 2026 Bonds are deemed to be paid and discharged pursuant to this Section 31, within 
15 days after the date of defeasance, the City shall irrevocably direct the Fiscal Agent to give written notice 
to each Owner of Series 2026 Bonds deemed paid and discharged at the address shown on the Bond Register 
on the date on which those Series 2026 Bonds are deemed paid and discharged.  The notice shall state, to 
the extent applicable, the same information required by Section 6.(D) for the redemption of Series 2026 
Bonds and shall describe the Defeasance Obligations. 
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Registration, Transfer, Exchange and Ownership of Bonds 
 

Registration, Transfer and Exchange. The City shall cause books for the registration, transfer and 
exchange of the Series 2026 Bonds to be kept at the principal office of the Registrar.  Upon surrender for 
transfer or exchange of any Series 2026 Bonds at the principal office of the Registrar duly endorsed by the 
Owner or his attorney duly authorized in writing, or accompanied by a written instrument or instruments of 
transfer or exchange in form satisfactory to such Registrar and properly executed, the City shall execute 
and the Registrar shall authenticate and deliver in the name of the transferee or Owner a new Series 2026 
Bond or Bonds of the same series and Maturity Date, interest rate and same aggregate principal amount in 
Authorized Denominations. 

Owner of Bonds. The person in whose name any Series 2026 Bond is registered shall be deemed 
and regarded as its absolute Owner for all purposes, except as may otherwise be provided with respect to 
the payment of interest on Series 2026 Bonds in Section 5.(C) of the Bond Ordinance.  Payment of the 
principal on any Series 2026 Bonds shall be made only to or upon the order of its Owner or his legal 
representative.  All such payments shall be valid and effectual to satisfy and discharge the liability on Series 
2026 Bonds to the extent of the amount paid. 

Replacement of Bonds. If any Series 2026 Bond is lost, stolen, destroyed or mutilated, the Registrar 
shall, upon receipt of that Series 2026 Bond if mutilated, and evidence, information or indemnity which the 
Registrar may reasonably require, authenticate and deliver a replacement Series 2026 Bond or Bonds of the 
same aggregate principal amount, series and Maturity Date and interest rate, bearing a number or numbers 
not then outstanding.  If any lost, stolen, destroyed or mutilated Series 2026 Bond has matured or been 
called for redemption, the Registrar may direct the Paying Agent to pay that Series 2026 Bond in lieu of 
replacement. 

Charges. Exchanges and transfers of Series 2026 Bonds shall be made without charge to the 
Owners or any transferee except that the Registrar may make a charge sufficient to reimburse the Registrar 
for any tax, fee or other governmental charge required to be paid with respect to that transfer or exchange. 

Bonds Called for Redemption. The Fiscal Agent shall not be required to transfer or exchange (i) any 
Series 2026 Bonds during the five-day period preceding the mailing of notice calling Series 2026 Bonds of 
such series for redemption and (ii) any Series 2026 Bonds called for redemption. 

Unauthenticated Bonds. The officers of the City are authorized to deliver to the Registrar fully 
registered but unauthenticated Series 2026 Bonds in such quantities as may be convenient to be held in 
custody by the Registrar pending the use thereof as provided in the Bond Ordinance. 

Events of Default 
 

Each of the following events shall constitute an “Event of Default” as used under the Bond 
Ordinance: 

Nonpayment of Principal. Failure to pay the principal of any Series 2026 Bonds when the same 
becomes due and payable, either at maturity, or by proceedings for prior redemption, or otherwise. 

Nonpayment of Interest. Failure to pay any installment of interest on any Series 2026 Bonds on the 
due date thereof. 

Incapable to Perform. The City shall for any reason be rendered incapable of performing its 
obligations under the Bond Ordinance. 
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Other Default. Default by the City in the due and punctual performance of its covenants or 
conditions, agreements and provisions contained in the Series 2026 Bonds or in the Bond Ordinance on its 
part to be performed, and the continuance of such default (other than a default set forth in Sections 27.(A), 
27.(B) or 27.(C) of the Bond Ordinance) for 60 days after written notice specifying such default and 
requiring the same to be remedied has been given to the City by the Owners of 25% in aggregate principal 
amount of the Series 2026 Bonds then Outstanding. 

Remedies on Events of Default 
 

Upon the happening and during the continuance of any Event of Default, the Owners of not less 
than 25% in aggregate principal amount of the Series 2026 Bonds then Outstanding affected by the Event 
of Default, including but not limited to a trustee or trustees therefor, may proceed against the City to: 

(A) protect and enforce the rights of the Owners 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 in the Bond Ordinance or 
for the enforcement of any proper legal or equitable remedy as those Owners may deem necessary or 
desirable to protect and enforce their respective rights; 

(B) enjoin any act or thing which may be unlawful or in violation of any right of any Owner; 

(C) require the Council to act as if it were the trustee of an express trust; and 

(D) any combination of those remedies. 

All proceedings shall be instituted and maintained for the equal benefit of all Owners of the Series 
2026 Bonds then Outstanding. The failure of an Owner to exercise any right granted by Section 28 of the 
Bond Ordinance shall not relieve the City of any obligation to perform any duty. Each right or privilege of 
any such Owner (or trustee or receiver therefor) 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 Owner shall not be deemed a waiver of any 
other right or privilege of such Owner. 

No remedy in the Bond Ordinance is intended to be exclusive of any other remedy or remedies, 
and each and every such remedy shall be cumulative, and shall be in addition to every other remedy given 
under the Bond Ordinance or now or hereafter existing at law or in equity or by statute. 

All rights, remedies and powers provided by the Bond Ordinance may be exercised only to the 
extent that the exercise thereof does not violate any applicable provision of law and all the provisions 
relating to an Event of Default or the exercise of remedies upon the occurrence of an Event of Default are 
intended to be subject to all applicable provisions of law which may be controlling and to be limited to the 
extent necessary so that they shall not render the Bond Ordinance invalid or unenforceable under the 
provisions of any applicable law. 

Amendment of Bond Ordinance 
 

Limitations upon Amendments. Prior to any Series 2026 Bonds being issued, this Bond Ordinance 
may be amended by ordinance or resolution of the Council without the consent of Owners. After Series 
2026 Bonds have been issued, this Bond Ordinance may be amended by ordinance or resolution of the 
Council without the consent of Owners: 
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(1) To cure any ambiguity, or to cure, correct or supplement any defect or inconsistent 
provision contained in this Bond Ordinance; 

(2) To grant to the Owners any additional rights, remedies, powers or authority that may 
lawfully be granted to them; 

(3) To obtain or maintain a rating or shadow rating on any Series 2026 Bonds from any rating 
agency which amendment, in the judgment of Bond Counsel, does not materially adversely affect the 
Owners; 

(4) To achieve compliance with federal securities or tax laws; and 

(5) To make any other changes in this Bond Ordinance which, in the opinion of Bond Counsel, 
is not materially adverse to the Owners. 

Additional Amendments. Except as provided above, this Bond Ordinance may only be amended or 
supplemented by ordinance adopted by the Council without receipt by the City of any additional 
consideration, but with the written consent of the Owners of a majority of the principal amount of the 
Outstanding Series 2026 Bonds which are affected by the amendment or supplement (not including Series 
2026 Bonds which are then owned by or for the account of the City). However, no such ordinance shall 
have the effect of permitting: 

(1) An extension of the maturity of any Series 2026 Bonds; or 

(2) A reduction in the principal amount of, premium, if any, or interest rate on any Series 2026 
Bonds; or 

(3) The creation or continuance of a lien on or a pledge of the Pledged Revenues ranking prior 
to the lien or pledge of Obligations on the Pledged Revenues; or 

(4) A reduction of the principal amount of Series 2026 Bonds required for consent to such 
amendment or supplement. 
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APPENDIX C 

FORM OF OPINION OF BOND COUNSEL 

 
May 21, 2026 

 
City of Albuquerque 
Albuquerque, New Mexico 
 

$35,215,000∗ 
Gross Receipts Tax Refunding Revenue Bonds, Series 2026 

Ladies and Gentlemen: 
 

We have acted as bond counsel to the City of Albuquerque, New Mexico (the “City”) in connection 
with the issuance and sale by the City of the above-referenced bonds (the “Bonds”). The Bonds are issued 
pursuant to the Constitution and laws of the State of New Mexico (the “State”) and City Ordinance No. F/S 
O-26-18, adopted on April 6, 2026, as supplemented by the Sale Certificate executed on April 21, 2026 
(collectively, 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 such examination, we are of the opinion that: 

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, interest and any prior redemption premium, solely 
from, and are secured by a first lien (but not an exclusive first lien) lien on the Pledged Revenues, as defined 
and more fully described in the Bond Ordinance.  

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 under Section 103 of the Internal Revenue 
Code of 1986, as amended (the “Code”), and is not treated as a specific preference item in calculating the 
alternative minimum tax under the Code; provided, however, interest on the Bonds is included in the 
“adjusted financial statement income” of certain corporations that are subject to the alternative minimum 
tax under Section 55 of the Code. 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 

 
∗ Preliminary, subject to change. 
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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. Our opinion assumes compliance 
with such covenants. 

The opinions expressed herein are based upon existing legislation as of the date of issuance and 
delivery of the Bonds, and we express no opinion as of any date subsequent thereto or with respect to any 
pending legislation. 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 therefore, 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. 

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 (other than paragraphs 5 and 6 above) arising from the receipt or accrual of interest on, or 
the ownership of, the Bonds. 

Respectfully submitted, 
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APPENDIX D 

FORM OF CONTINUING DISCLOSURE UNDERTAKING 

$35,215,000∗ 
Gross Receipts Tax Refunding Revenue Bonds, Series 2026 

This Continuing Disclosure Undertaking (the “Disclosure Undertaking”) is executed and delivered 
by the CITY OF ALBUQUERQUE, NEW MEXICO (the “City”) in connection with the issuance of the 
City’s Gross Receipts Tax Refunding Revenue Bonds, Series 2026 (the “Series 2026 Bonds”). The Series 
2026 Bonds are being issued pursuant to City Ordinance Council Bill No. F/S O-26-18 (the “Bond 
Ordinance”). 

The City covenants and agrees as follows: 

SECTION 1. Purpose of the Disclosure Undertaking. This Disclosure Undertaking is being 
executed and delivered by the City for the benefit of the Owners of the Series 2026 Bonds and in order to 
allow the Participating Underwriter (as defined by Rule 15c2-12) to comply with Rule l5c2-12. 

SECTION 2. Definitions. In addition to the definitions set forth in the Bond Ordinance, which 
apply to any capitalized term used in this Disclosure Undertaking unless otherwise defined in this Section, 
the following capitalized terms shall have the following meanings: 

“Annual Financial Information” means the financial information or operating data with respect to 
the City, delivered at least annually pursuant to Section 3 hereof, of the type set forth in the Official 
Statement, including but not limited to, the type of financial information and operating data with respect to 
the City set forth in “SECURITY AND SOURCES OF PAYMENT.” 

“Audited Financial Statements” means the annual financial statements for the City, prepared in 
accordance with generally accepted accounting principles consistently applied, as in effect from time to 
time, audited by a firm of certified public accountants. 

“EMMA” means the Municipal Securities Rulemaking Board’s Electronic Municipal Market 
Access System located on its website at emma.msrb.org. 

“Events” means any of the events listed in Section 4(a) of this Disclosure Undertaking. 

“Financial Obligation” shall mean a (i) debt obligation; (ii) derivative instrument entered into in 
connection with, or pledged as security or a source of payment for, an existing or planned debt obligation, 
or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include municipal securities as to 
which a final official statement has been provided to the Municipal Securities Rulemaking Board in 
compliance with Rule 15c2-12. 

“Fiscal Year” means the Fiscal Year of the City, ending June 30. 

“Official Statement” means the final Official Statement delivered in connection with the original 
issue and sale of the Series 2026 Bonds. 

 
∗ Preliminary, subject to change. 
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“Owners” means the registered owners of the Series 2026 Bonds, and so long as the Series 2026 
Bonds are subject to the book-entry system, any Beneficial Owner, as such term is defined in the Bond 
Ordinance. 

“Rule 15c2-12” shall mean Rule 15c2-12 adopted by the SEC under the Securities Exchange Act 
of 1934, as the same may be amended from time to time. 

“SEC” means the United States Securities and Exchange Commission. 

SECTION 3. Provision of Annual Information. 

(a) Annually while the Series 2026 Bonds remain outstanding, the City shall provide or cause 
to be provided to EMMA Annual Financial Information and Audited Financial Statements. 

(b) Annual Financial Information shall be provided by the City not later than March 31st after 
the end of each Fiscal Year commencing with the Fiscal Year ending June 30, 2026. If not filed with the 
Annual Financial Information, the Audited Financial Statements will be provided when available. 

(c) The City may provide Annual Financial Information and Audited Financial Statements 
with respect to the City by specific cross reference to other documents which have been submitted to 
EMMA or filed with the SEC. If the document so referenced is a final official statement within the meaning 
of Rule 15c2-12, such final official statement must also be available from the MSRB. The City shall clearly 
identify each other document incorporated by cross reference. 

SECTION 4. Reporting of Events. 

(a) This Section 4 shall govern the giving of notices of the occurrence of any of the following 
Events with respect to the Series 2026 Bonds: 

1. principal and interest payment delinquencies; 

2. non-payment related defaults, if material; 

3. unscheduled draws on debt service reserves reflecting financial difficulties; 

4. unscheduled draws on credit enhancements reflecting financial difficulties; 

5. substitution of credit or liquidity providers, or their failure to perform; 

6. adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determinations of taxability, Notices of Proposed Issued (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; 

7. modifications to the rights of the security holders, if material; 

8. bond calls, if material, or tender offers; 

9. defeasances; 

10. release, substitution or sale of property securing repayment of the securities, if material; 
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11. rating changes; 

12. bankruptcy, insolvency, receivership or a similar event with respect to the City or an 
obligated person1; 

13. 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; and 

14. appointment of a successor or additional trustee, or a change of name of a trustee, if 
material. 

15. incurrence of a Financial Obligation of the obligated person, if material, or an 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 

16. default, event of acceleration, termination event, modification of terms, or other similar 
events under the terms of a Financial Obligation of an obligated person, any of which 
reflect financial difficulties. 

(b) At any time the Series 2026 Bonds are outstanding and the City obtains knowledge of the 
occurrence of an Event, the City shall file, in a timely manner not in excess of ten (10) business days after 
the occurrence of the event, a notice of such occurrence with EMMA. 

(c) At any time the Series 2026 Bonds are outstanding, the City shall provide to EMMA, notice 
in a timely manner not in excess of ten (10) business days after the occurrence of any failure of the City to 
timely provide the Annual Financial Information and Audited Financial Statements as specified in Section 
3 hereof. 

SECTION 5. Term. This Disclosure Undertaking shall be in effect from and after the issuance 
and delivery of the Series 2026 Bonds and shall extend to the earliest of (a) the date all principal and interest 
on the Series 2026 Bonds are deemed paid or legally defeased pursuant to the terms of the Bond Ordinance; 
(b) the date that the City is no longer an “obligated person” with respect to the Series 2026 Bonds within 
the meaning of Rule 15c2-12; and (c) the date on which those portions of Rule 15c2-12 which require this 
Disclosure Undertaking are determined to be invalid by a court of competent jurisdiction in a non-
appealable action, have been repealed retroactively or otherwise do not apply to the Series 2026 Bonds, the 
determination of (a), (b) or (c) herein to be made in any manner deemed appropriate by the City, including 
by an opinion of Counsel experienced in federal securities laws selected by the City. The City shall file a 
notice of any such termination with EMMA. 

 
1 For the purposes of the event identified in subparagraph (b)(5)(i)(C)(12) of Rule 15c2-12, the event is considered to occur when 
any of the following occur: the appointment of a receiver, fiscal agent or similar officer for an obligated person in a proceeding 
under the U.S. Bankruptcy Code or in any other proceeding under state or federal law in which a court or governmental authority 
has assumed jurisdiction over substantially all of the assets or business of the obligated person, or if such jurisdiction has been 
assumed by leaving the existing governing body and official or officers in possession but subject to the supervision and orders of 
a court or governmental authority, or the entry of an order confirming a plan of reorganization, arrangement or liquidation by a 
court or governmental authority having supervision or jurisdiction over substantially all of the assets or business of the obligated 
person. 
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SECTION 6. Amendment; Waiver. Notwithstanding any other provision of this Disclosure 
Undertaking, the City may amend this Disclosure Undertaking, and any provision of this Disclosure 
Undertaking may be waived, if (a) such amendment or waiver is consented to by the Owners of no less than 
a majority in aggregate principal amount of the Series 2026 Bonds obtained in the manner prescribed by 
the Bond Ordinance or (b) if such amendment or waiver is otherwise consistent with Rule 15c2-12, as 
determined by an opinion of Counsel experienced in federal securities laws selected by the City. Written 
notice of any such amendment or waiver shall be provided by the City to EMMA, and the Annual Financial 
Information shall explain the reasons for the amendment and the impact of any change in the type of 
information being provided. If any amendment changes the accounting principles to be followed in 
preparing financial statements, the Annual Financial Information for the year in which the change is made 
will present a comparison between the financial statement or information prepared on the basis of the new 
accounting principles and those prepared on the basis of the former accounting principles. The City shall 
provide notice of any such amendment or waiver to EMMA. 

SECTION 7. Additional Information. Nothing in this Disclosure Undertaking shall be deemed 
to prevent the City from disseminating any other information, using the means of dissemination set forth in 
this Disclosure Undertaking or any other means of communication, or including any other annual 
information or notice of occurrence of an event which is not an Event, in addition to that which is required 
by this Disclosure Undertaking; provided that the City shall not be required to do so. If the City chooses to 
include any annual information or notice of occurrence of an event in addition to that which is specifically 
required by this Disclosure Undertaking, the City shall have no obligation under this Disclosure 
Undertaking to update such information or include it in any future annual filing or notice of occurrence of 
an Event. 

SECTION 8. Default and Enforcement. If the City fails to comply with any provision of this 
Disclosure Undertaking, any Owner of the Series 2026 Bonds may take action to seek specific performance 
by court order to compel the City to comply with its obligations under this Disclosure Undertaking; 
provided that any Owner of the Series 2026 Bonds seeking to require the City to so comply shall first 
provide at least thirty (30) days’ prior written notice to the City of the City’s failure (giving reasonable 
details of such failure), following which notice the City shall have thirty (30) days to comply and, provided 
further, that only the Owners of no less than a majority in aggregate principal amount of the Series 2026 
Bonds may take action to seek specific performance in connection with a challenge to the adequacy of the 
information provided by the City in accordance with this Disclosure Undertaking, after notice and 
opportunity to comply as provided herein, and such action shall be taken only in a court of competent 
jurisdiction in the State of New Mexico. A DEFAULT UNDER THIS DISCLOSURE UNDERTAKING 
SHALL NOT BE DEEMED AN EVENT OF DEFAULT UNDER THE BOND ORDINANCE OR THE 
SERIES 2026 BONDS, AND THE SOLE REMEDY UNDER THIS DISCLOSURE UNDERTAKING IN 
THE EVENT OF ANY FAILURE OF THE CITY TO COMPLY WITH THIS DISCLOSURE 
UNDERTAKING SHALL BE AN ACTION TO COMPEL PERFORMANCE. 

SECTION 9. Beneficiaries. The Disclosure Undertaking shall inure solely to the benefit of the 
City, the Participating Underwriter and Owners from time to time of the Series 2026 Bonds and shall create 
no rights in any other person or entity. 

Dated as of May 21, 2026. 

CITY OF ALBUQUERQUE, NEW MEXICO 
 
 
By:        
Title:  Chief Financial Officer 
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APPENDIX E 

BOOK-ENTRY ONLY SYSTEM 

Introduction 

Unless otherwise noted, the information contained under the caption “General” below has been 
provided by DTC. The City makes no representations as to the accuracy or the completeness of such 
information. The Beneficial Owners of the Series 2026 Bonds should confirm the following information 
with DTC, the Direct Participants or the Indirect Participants. 

NEITHER THE CITY NOR THE FISCAL AGENT WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO DIRECT PARTICIPANTS, TO INDIRECT PARTICIPANTS, OR TO ANY 
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 
SERIES 2026 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 SERIES 2026 BONDS; (D) THE PAYMENT 
BY DTC OR ANY DIRECT PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT WITH 
RESPECT TO THE PRINCIPAL OR INTEREST DUE WITH RESPECT TO THE OWNER OF THE 
SERIES 2026 BONDS; (E) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE 
OWNERS OF SERIES 2026 BONDS; OR (F) ANY OTHER MATTER REGARDING DTC. 

General 

The Depository Trust Company, New York, New York (“DTC”) will act as securities depository 
for the Series 2026 Bonds. The Series 2026 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 Series 2026 Bond certificate will be issued for the 
Series 2026 Bonds, in the aggregate principal amount of such issue, and will be deposited with DTC. 

DTC, the world’s largest securities 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 3.8 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 Standard & Poor’s rating of AA+. The DTC Rules 
applicable to Direct Participants are on file with the Securities and Exchange Commission. More 
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information about DTC can be found at www.dtcc.com and www.dtc.org. The City undertakes no 
responsibility for and makes no representations as to the accuracy or the completeness of the content of 
such material contained on that website as described in the preceding sentence including, but not limited 
to, updates of such information or links to other Internet sites accessed through the aforementioned website. 

Purchases of the Series 2026 Bonds under the DTC system must be made by or through Direct or 
Indirect Participants, which will receive a credit for the Series 2026 Bonds on DTC’s records. The 
ownership interest of each actual purchaser of each Series 2026 Bond (“Beneficial Owner”) is in turn 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 interests in the Series 2026 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 Series 2026 Bonds, except in the event that use of 
the book-entry system for the Series 2026 Bonds is discontinued. 

To facilitate subsequent transfers, all Series 2026 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 by an authorized representative of DTC. The deposit of Series 2026 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 Series 2026 Bonds; DTC’s 
records reflect only the identity of the Direct Participants to whose accounts such Series 2026 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. 

While the Series 2026 Bonds are in the book-entry only system, redemption notices will be sent to 
DTC. If less than all of the Series 2026 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 any other DTC nominee) will consent or vote with respect to 
the Series 2026 Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI 
Procedures. Under its usual procedures, DTC mails 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 Series 2026 Bonds are credited on the record date (identified in a listing 
attached to the Omnibus Proxy). 

Redemption proceeds, distributions, and dividend payments on the Series 2026 Bonds will be made 
to Cede & Co., or such other nominee as may be requested by an authorized representative of DTC. DTC’s 
practice is to credit Direct Participants’ accounts, upon DTC’s receipt of funds and corresponding detail 
information from the City or agent on payable date in accordance with their respective holdings shown on 
DTC’s records. 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, agent, or the 
City, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of 
redemption proceeds, distributions, and dividend payments to Cede & Co. (or such other nominee as may 
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be requested by an authorized representative of DTC) is the responsibility of the City or agent, disbursement 
of such payments to Direct Participants will be the responsibility of DTC, and disbursement of such 
payments to the Beneficial Owners will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the Series 2026 Bonds at 
any time by giving reasonable notice to the City. Under such circumstances, in the event that a successor 
depository is not obtained, certificates representing the Series 2026 Bonds are required to be printed and 
delivered. 

The City may decide to discontinue use of the system of book-entry transfers through DTC (or a 
successor securities depository). In that event, certificates representing the Series 2026 Bonds will be 
printed and delivered to DTC. 

The information in this Appendix concerning DTC and DTC’s book-entry system has been 
obtained from sources that the City believes to be reliable, but the City does not take any responsibility for 
the accuracy thereof. 

 


