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March 1, 2018

Pueblo Conservancy District
P.O. Box 234

Pueblo, Colorado 81002

Attn: Rick Kidd, District Engineer

Spencer Fane, LLP
1700 Lincoln Street, Suite 2000
Denver, CO 80203

in Re: $10,000,000.00

Pueblo Conservancy District

Pueblo County, Colorado

Refunding and Improvement Conservancy Maintenance Fund Bonds,

Series 2018A

Ladies and Gentlemen:

We have served as special counsel to the Pueblo Conservancy District,
FPueblo County, Colorade (the “District”). We are providing this opinion in connection
with the issuance of the District's Refunding and Improvement Conservancy
Maintenance Fund Bonds, Series 2018A, in the aggregate principal amount of
$10,000,000.00 ("Bonds”). The Bonds have been issued and delivered pursuant to and
in accordance with the provisions of a resolution adopted by the Board of Directors of
the District (the "Board”) on February 28, 2018 (the “Bond Resolution”). Except as
otherwise expressly defined herein, capitalized terms used herein have the meanings
ascribed to such terms in the Bond Resolution.

As counsel to the District, and in connection with the issuance of the
Bonds, we are familiar with the instruments relating to the organization of the District,
and have also examined the following;

1. A duly executed original of the Bond Resolution;

2. The Order of the District Court for the Tenth Judicial District, State
of Colorado, dated May 29, 2007, District Court Case No. 1967 CV 17644, Approving
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the Amended Official Plan for the Pueblo Conservancy District and subsequent Order
On Expansion of District Boundary of the Court dated January 26, 2013.

3. The Order of the District Court for the Tenth Judicial District, State
of Coloradec dated April 28, 2017, District Court Case No. 1967 CV 17644, Granting
Authority to Increase Assessments,

4. A duly executed original of the Paying Agent and Registrar
Agreement, (the “Registrar Agreement”), between the District and the Bank, as registrar
and paying agent for the Bonds;

5. A duly executed original of the Bond Purchase Agreement: and

6. The Information Statement, dated February 28, 2018 (the “Information
Statement”).

7. The Puebio Conservancy District Series 2018A Tax Compliance
Certificate, dated February 28, 2018.

8. A duly executed original of the Bond ("the Bond”).

Based upon such examination, and upon the examination of such other
documents, records and proceedings as we have deemed reasonable and necessary, it
IS our opinion as counsel to the District that:

1. The District is a Conservancy District duly organized and validly
existing under the provisions of the Constitution and laws of the State of Colorado, and
is a quasi-municipal corporation and a political subdivision of the State of Colorado
having power and authority to issue the Bonds and to execute, deliver and perform its
obligations under the Bond Resolution, and related documents.

2. The Board is the elected or duly appointed governing body of the
District. During the period from at least January 1, 2018 to and including the date of this
opinion, the following have been, and are now, the duly elected or appointed, qualified
and acting officers of the District and members of the Board:

Donna F. Phillips President
Corinne Koehler Vice-President
Roger "Bud” O'Hara Secretary
Barbara Bernard Treasurer
Matt Cordova Director
Dennis Maroney Director
Ronald Serna Director

Paul 4. Willumstad Director

Jerry Martin Director
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3. The Bond Resolution has been duly adopted by the Board, has not
been amended since the date of its adoption without the appropriate consent as
required therein, is in fuil force and effect as of the date hereof in the form in which it
was originally adopted, and constitutes the legal, valid and binding obligation of the
District enforceable in accordance with its terms.

4. The Paying Agent and Registrar Agreement, Bond Purchase
Agreement and Tax Compliance Certificate have been duly authorized, executed, and
delivered by the District and represent valid and legally binding agreements and
obligations of the District enforceable in accordance with their respective terms.

5. The Information Statement has been duly authorized and executed
by the District, and the District has duly authorized the delivery and distribution of the
Information Statement.

6. The issuance, execution and delivery of the Bonds by the District,
the adoption of the Bond Resolution and the execution and delivery of the Registrar
Agreement, the Purchase Agreement and Tax Compliance Certificate, and the
performance by the District of its obligations with respect thereto, will not result in a
violation of any applicable judgment, order, decree, statute, administrative regulation,
constitutional provision or any authority of the State of Colorado and will not conflict
with, result in a breach of, or constitute a default under, any bond, note, resolution,
agreement or other instrument to which the District is a party or by which the District is
bound.

7. There is no action, suit, proceeding, inquiry or investigation at law
or in equity before or by any court, government agency, public board or body, pending,
or, to our knowledge, threatened which (i) in any way questions the existence of the
District or the titles of the officers of the District to their respective offices, (i) seeks to
restrain or enjoin the issuance, sale, execution or delivery of any of the Bonds, (jii) in
any manner questioning the authority and proceedings for the issuance of the Bonds or
the District’s obligations or affecting in any way the right or authority of the District to
carry out the terms and provisions of the Bonds, the Bond Resolution, the Registrar
Agreement, the Purchase Agreement or the Tax Compliance Certificate or the
transactions contemplated thereby, (iv) in any way contests or affects the validity or
enforceability of the Bonds, the Bond Resolution, the Registrar Agreement, or the
Purchase Agreement, or the transactions contemplated thereby, (v) in any way contests
or affects the imposition, collection, distribution or application of the proceeds from the
Maintenance Fund Assessment which is pledged to pay the principal of and interest on
the Bonds, or the use of the proceeds of the Bonds for the purposes provided by the
Bond Resolution, or affecting in any way the right or authority of the District to pay the
Bonds and the interest thereon, or otherwise to carry out the terms and provisions of the
Bond Resolution and the covenants and agreements contained therein, (vi) may result
in any material adverse change to the financial condition of the District, or (vii) contests
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the completeness or accuracy of the Information Statement or any supplement or
amendment thereto or asserts that the Information Statement contained any untrue
statement of a material fact or omitted to state any material fact necessary to make the
statements therein, in light of the circumstances under which they were made, not

misleading.

The enforceability of the obligations of the District with respect to the
Bonds and the covenants of the District which are set forth in the Bond Resolution may
be limited by the provisions of bankruptcy, insolvency, reorganization, moratorium or
similar faws relating to or affecting the enforcement of creditor’s rights generally or by
principles of equity now or hereafter in effect.

Sincerely,

ALTMAN, KEILBACH, LYTLE,
PARLAPIANO

)i
By (

Wm. David Lytle /

WDL/diw



