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MATURITY SCHEDULE

COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds
(CUSIP six digit issuer no. 19648G")

$4,500,000
Class | Bonds
2025 Series A
(AMT) (Social Bonds)

$4,500,000 Class | Serial Bonds

Principal Interest Principal Interest
Maturity Amount Rate Price CUSIP! Maturity Amount Rate  Price CUSIP!
November 1, 2025  $305,000 3.60%  100.00% SJ2 May 1, 2029 $350,000 3.95% 100.00%  SR4
May 1, 2026 315,000 3.65 100.00 SK9 November 1, 2029 360,000 4.00 100.00 SS2
November 1, 2026 320,000 3.70 100.00 SL7 May 1, 2030 365,000 4.05 100.00 STO
May 1, 2027 325,000 3.80 100.00 SM5 November 1, 2030 375,000 4.10 100.00 su7
November 1, 2027 330,000 3.85 100.00 SN3 May 1, 2031 380,000 4.15 100.00 SV5
May 1, 2028 340,000 3.90 100.00 SP8 November 1, 2031 390,000 4.20 100.00 SW3
November 1, 2028 345,000 3.90 100.00 SQ6
$40,500,000
Class | Bonds
2025 Series B

(Non-AMT) (Social Bonds)
$40,500,000 5.750% Class | Term Bonds due November 1, 2054 — Price: 108.648% (the “PAC Bonds™) CUSIP': SX1

T CUSIP data herein is provided by the CUSIP Service Bureau of CUSIP Global Services, which is managed on behalf
of the American Bankers Association by FactSet Research Systems Inc. This data is not intended to create a database
and does not serve in any way as a substitute for the CUSIP Service Bureau database. CUSIP numbers have been
assigned by an independent company not affiliated with the Authority and are included solely for the convenience of
the registered owners of the applicable Offered Bonds. None of the Authority, the Underwriters, the Municipal
Advisor or the Trustee is responsible for the selection or use of the CUSIP numbers, nor is any representation made
as to their correctness on the Offered Bonds or as indicated above.



$64,645,000
Class | Bonds
2025 Series C-1
(Federally Taxable) (Social Bonds)

$22,435,000 Class | Serial Bonds

Principal Interest Principal Interest
Maturity Amount Rate Price CusIpP? Maturity Amount Rate Price CusIpPt
May 1, 2026 $ 820,000 4.518% 100.000% SY9 November 1, 2031  $1,015,000 5.085% 100.000% TKS8
November 1, 2026 870,000 6.000 102.391 SZ6 May 1, 2032 1,030,000 5.085 100.000 TL6
May 1, 2027 870,000 4.588 100.000 TAO November 1, 2032 1,030,000 5.257  100.000 TM4
November 1, 2027 880,000 6.000 103.423 TB8 May 1, 2033 1,040,000 5.307  100.000 TN2
May 1, 2028 900,000 4.683 100.000 TC6 November 1, 2033 1,040,000 5.357 100.000 TP7
November 1, 2028 885,000 6.000 104.080 TD4 May 1, 2034 1,060,000 5.457  100.000 TQ5
May 1, 2029 955,000 4.851 100.000 TE2 November 1, 2034 1,095,000 5,507  100.000 TR3
November 1, 2029 895,000 6.000 104.897 TF9 May 1, 2035 1,115,000 5.557  100.000 TS1
May 1, 2030 995,000 4.891 100.000 TG7 November 1, 2035 1,135,000 5.607  100.000 TT9
November 1, 2030 1,005,000 6.000 105.074 TH5 May 1, 2036 1,370,000 5.637  100.000 TU6
May 1, 2031 1,025,000 5.045 100.000 TJ1 November 1, 2036 1,405,000 5.657  100.000 TV4

$12,735,000 5.757% Class | Term Bonds due November 1, 2040 — Price: 100.000% CUSIPT: TW2
$15,045,000 5.985% Class | Term Bonds due November 1, 2044 — Price: 100.000% CUSIPT: TX0
$14,430,000 6.500% Class | Term Bonds due November 1, 2048 — Price: 104.851% (the “PAC Bonds”) CUSIP': TY8

$40,355,000
Class 11 Adjustable Rate Bonds
2025 Series C-2
(Federally Taxable) (Social Bonds)

$40,355,000 of Class Il Adjustable Rate Bonds due November 1, 2055 — Price: 100.000% CUSIP': VE9



No dealer, broker, salesperson or other person has been authorized by the Colorado Housing and
Finance Authority (the “Authority”) or by the Underwriters to give any information or to make any
representations, other than those contained in this Official Statement, and, if given or made, such other
information or representations must not be relied upon as having been authorized by any of the foregoing.
The information in this Official Statement is subject to change without notice, and neither the delivery of
this Official Statement nor any sale hereunder, under any circumstances, creates any implication that there
has been no change in the affairs of the Authority or otherwise since the date hereof. This Official Statement
does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the
Offered Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale.

The information set forth in this Official Statement has been furnished by the Authority and
obtained from other sources believed to be reliable. The Underwriters have reviewed the information in
this Official Statement in accordance with, and as part of, their responsibilities under the federal securities
laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the
accuracy or completeness of such information, and it is not to be construed as the promise or guarantee of
the Underwriters. This Official Statement contains, in part, estimates and matters of opinion which 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.

All information for investors regarding the Authority and the Offered Bonds is contained in this
Official Statement. While the Authority maintains an internet website for various purposes, none of the
information on this website is intended to assist investors in making any investment decision or to provide
any continuing information (except in the case of the limited information provided in the section entitled
“For Investors™) with respect to the Offered Bonds, the Mortgage Loans, the MBS or any other bonds or
obligations of the Authority. References to website addresses presented herein are for informational
purposes only and may be in the form of a hyperlink solely for the readers’ convenience. Unless specified
otherwise, such websites and the information or links contained therein are not incorporated into, and are
not part of, this Official Statement.

THE PRICE AT WHICH THE OFFERED BONDS ARE OFFERED TO THE PUBLIC BY THE
UNDERWRITERS (AND THE YIELD RESULTING THEREFROM) MAY VARY FROM THE
INITIAL PUBLIC OFFERING PRICE APPEARING ON THE INSIDE FRONT COVER HEREOF.

The Offered Bonds have not been approved or disapproved by the Securities and Exchange
Commission or any state securities commission nor has the Commission or any state securities commission
passed upon the accuracy or adequacy of this Official Statement. Any representation to the contrary is a
criminal offense.

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,” “forecast,” “intend,” “expect,” “project,” “budget,” “plan” and similar

expressions identify forward-looking statements.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED
IN SUCH FORWARD-LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER FACTORS WHICH MAY CAUSE ACTUAL RESULTS,
PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT FROM
ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY
SUCH FORWARD-LOOKING STATEMENTS. THE AUTHORITY DOES NOT PLAN TO ISSUE
ANY UPDATES OR REVISIONS TO THOSE FORWARD-LOOKING STATEMENTS IF OR WHEN
ITS EXPECTATIONS, OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH
STATEMENTS ARE BASED, OCCUR.
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OFFICIAL STATEMENT

$150,000,000
COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds

$4,500,000 $40,500,000 $64,645,000 $40,355,000
Class | Bonds Class | Bonds Class | Bonds Class Il Adjustable Rate Bonds
2025 Series A 2025 Series B 2025 Series C-1 2025 Series C-2
(AMT) (Non-AMT) (Federally Taxable) (Federally Taxable)
(Social Bonds) (Social Bonds) (Social Bonds) (Social Bonds)
PART I

INTRODUCTION

This Official Statement, which includes the front cover page, this Part I, Part Il and the Appendices
hereto, provides certain information concerning the Colorado Housing and Finance Authority (the
“Authority”) and otherwise in connection with the offer and sale by the Authority of the above captioned
Single Family Mortgage Bonds, 2025 Series A (the “2025 Series A Bonds”), Single Family Mortgage
Bonds, 2025 Series B (the “2025 Series B Bonds”), Single Family Mortgage Bonds, 2025 Series C-1 (the
“2025 Series C-1 Bonds™) and Single Family Mortgage Bonds, 2025 Series C-2 (the “2025 Series C-2
Bonds” and, together with the 2025 Series A Bonds, 2025 Series B Bonds and the 2025 Series C-1 Bonds,
the “Offered Bonds”). The 2025 Series A Bonds, 2025 Series B Bonds and the 2025 Series C-1 Bonds are
referred to herein as the “Fixed Rate Offered Bonds.” The Offered Bonds are being issued pursuant to
the Master Indenture of Trust dated as of October 1, 2001, as amended (the “Master Indenture”), and the
2025ABC Series Indenture dated as of February 1, 2025 (the “2025ABC Series Indenture” and, together
with the Master Indenture, the “Indenture”), each between the Authority and Zions Bancorporation,
National Association (formerly, Zions First National Bank), as Trustee (the “Trustee”). Capitalized terms
used herein and not defined have the meanings specified in the Indenture. See “SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE” in Appendix A-1 to this Official Statement and
“CERTAIN DEFINITIONS WITH RESPECT TO ADJUSTABLE RATE BONDS IN THE WEEKLY
MODE” in Appendix A-2 to this Official Statement.

This Part | provides a description of the terms of the Offered Bonds, the sources and uses of funds
in connection with the Offered Bonds, certain program assumptions and other matters specifically related
to the offering and issuance of the Offered Bonds. Part Il provides general background information about
the Authority, a description of the assets and moneys in the Trust Estate pledged to secure all of the Bonds
issued, and which in the future may be issued, under the Master Indenture (including the Offered Bonds),
certain risks associated with such Bonds and such Trust Estate and an overview of the Authority’s Single
Family Mortgage Program pursuant to which Mortgage Loans relating to the Trust Estate (either
individually or supporting mortgage-backed securities (““MBS”’)) have been and will be purchased.

This introduction is not a summary of this Official Statement. It is only a brief description of and
guide to, and is qualified by the information contained in, the entire Official Statement, including the front
cover page, this Part |, Part Il hereof and the Appendices hereto, and the documents summarized or
described herein. A full review should be made of this entire Official Statement. The offering of the
Offered Bonds to potential investors is made only by means of this entire Official Statement. This Official
Statement does not constitute a contract between the Authority or the Underwriters and any one or more
owners of the Offered Bonds.



Colorado Housing and Finance Authority

The Authority is a body corporate and political subdivision of the State of Colorado (the “State™)
established by the Colorado General Assembly for the purposes, among others, of increasing the supply of
decent, safe and sanitary housing for low- and moderate-income families and promoting economic growth
and development in the State. In order to achieve its authorized purposes, the Authority currently operates
numerous housing, rental and business finance programs. See “PART II—COLORADO HOUSING AND
FINANCE AUTHORITY.” The Authority is governed by a Board of Directors and is authorized to issue
its bonds, notes and other obligations in order to provide sufficient funds to achieve its purposes. Proceeds
of the Offered Bonds may not be used to finance any activities of the Authority other than those related to
the Single Family Mortgage Program. See “PART II—THE SINGLE FAMILY MORTGAGE
PROGRAM.”  For financial information concerning the Authority, see “PART II—COLORADO
HOUSING AND FINANCE AUTHORITY—Selected Financial Information” and the financial statements
attached as Appendix G hereto.

Authority for Issuance

The Offered Bonds are authorized to be issued pursuant to the Colorado Housing and Finance
Authority Act, being Part 7 of Article 4 of Title 29 of the Colorado Revised Statutes, as amended (the
“Act”), and the Supplemental Public Securities Act, being Part 2 of Article 57 of Title 11 of the Colorado
Revised Statutes. The Offered Bonds are being issued and secured under the Indenture.

Purposes of the Offered Bonds

Proceeds of the Offered Bonds, together with other available funds, are expected to be used to: (a)
refund certain obligations of the Authority which will make funds available to finance, together with other
proceeds of the Offered Bonds, Mortgage Loans (or participations therein) (the “2025ABC First Mortgage
Loans”) indirectly through the acquisition of certain portfolios of (i) mortgage-backed securities (the
“2025ABC GNMA MBS”) guaranteed by the Government National Mortgage Association (“GNMA”),
(if) mortgage-backed securities (the “2025ABC Fannie Mae MBS”) guaranteed by the Federal National
Mortgage Association (“Fannie Mae”), or (iii) mortgage-backed securities (the “2025ABC Freddie Mac
MBS”, and together with the 2025ABC GNMA MBS and the 2025ABC Fannie Mae MBS, the “2025ABC
MBS”) guaranteed by the Federal Home Loan Mortgage Corporation (“Freddie Mac”), (b) finance certain
Affordable Mortgage Solutions Loans made by a non-profit organization, through a subsidiary, to qualified
borrowers (the “2025ABC Affordable Mortgage Solutions Loans™), (c) finance certain Second Mortgage
Loans (the “2025ABC Second Mortgage Loans”), (d) fund a deposit to the 2025 Series ABC subaccount
of the Revenue Fund, (e) fund a deposit to the 2025 Series ABC subaccount of the Debt Service Reserve
Fund, and (f) pay the costs of issuance in connection with the Offered Bonds. The 2025ABC First Mortgage
Loans, the 2025ABC Affordable Mortgage Solutions Loans and the 2025ABC Second Mortgage Loans are
referred to herein, collectively, as the “2025ABC Mortgage Loans.” The 2025ABC Mortgage Loans will
be originated under the Authority’s Qualified Single Family Mortgage Program. See “PART Il — THE
SINGLE FAMILY MORTGAGE PROGRAM”.
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Description of the Offered Bonds

Interest Rates and Payments; Authorized Denominations. Interest on the Fixed Rate Offered
Bonds is payable at the rates shown on the inside front cover hereof on May 1, 2025 and thereafter
semiannually on May 1 and November 1 of each year, to be computed on the basis of a 360 day year of
twelve 30 day months. See “PART I—TERMS OF THE OFFERED BONDS—General Terms.” The
Fixed Rate Offered Bonds are to be issued in denominations of $5,000 and any integral multiple thereof.
Principal of the Fixed Rate Offered Bonds is payable in the amounts and on the dates shown on the inside
front cover hereof, subject to prior redemption.

The 2025 Series C-2 Bonds initially will bear interest at a Weekly Rate. While in a Weekly Mode,
interest on the 2025 Series C-2 Bonds will be determined and adjusted weekly, payable semiannually on
May 1 and November 1 of each year, commencing May 1, 2025, as described in “PART I—TERMS OF
THE OFFERED BONDS—Interest-General—2025 Series C-2 Bonds” and will be computed on the basis
of a 365 day year or a 366 day year, as applicable, for the number of days actually elapsed. The 2025 Series
C-2 Bonds bearing interest at a Weekly Rate are to be issued in authorized denominations of $100,000 or
integral multiples of $5,000 in excess of $100,000. Principal of the 2025 Series C-2 Bonds is payable in
the amount and on the date shown on the inside front cover hereof, subject to prior redemption or purchase.
The Authority may change the interest rate mode with respect to the 2025 Series C-2 Bonds from the
Weekly Mode to the Daily Mode, Term Rate Mode or Fixed Rate Mode. THIS OFFICIAL
STATEMENT PROVIDES INFORMATION RELATING TO THE 2025 SERIES C-2 BONDS
ONLY WHILE THEY BEAR INTEREST IN THE WEEKLY MODE AND ARE SUPPORTED BY
THE INITIAL 2025C-2 LIQUIDITY FACILITY AND DOES NOT PROVIDE ANY
INFORMATION REGARDING THE 2025 SERIES C-2 BONDS AFTER THE DATE, IF ANY, ON
WHICH SUCH BONDS ARE CONVERTED TO A DIFFERENT INTEREST RATE MODE OR
AN ALTERNATIVE LIQUIDITY FACILITY IS SUBSTITUTED FOR THE INITIAL 2025C-2
LIQUIDITY FACILITY. IF ANY OF THE 2025 SERIES C-2 BONDS ARE CONVERTED TO A
MODE OTHER THAN THE WEEKLY MODE OR AN ALTERNATE LIQUIDITY FACILITY IS
SUBSTITUTED FOR THE INITIAL 2025C-2 LIQUIDITY FACILITY, A REOFFERING
DOCUMENT WILL BE PREPARED IN CONNECTION WITH SUCH CONVERSION OR
CHANGE IN MODE OR SUBSTITUTION.

Redemption and Tender. Certain of the Offered Bonds are subject to special, optional and
mandatory sinking fund redemption prior to maturity. The 2025 Series C-2 Bonds are also subject to
optional and mandatory tender for purchase, as described under “PART I—TERMS OF THE OFFERED
BONDS.” See “PART II—CERTAIN BONDOWNERS’ RISKS—Caonsiderations Regarding Redemption
at Par.”

Security and Sources of Payment

All Bonds and Auxiliary Obligations outstanding under the Master Indenture (other than Auxiliary
Obligations which are General Obligations of the Authority) will be secured by and payable from all of the
Authority’s rights and interests in and to the revenues, assets and moneys pledged under the Master
Indenture, in particular the Revenues, the Mortgage Loans and the MBS (collectively, the “Trust Estate”™).
See “PART |I—CERTAIN PROGRAM ASSUMPTIONS,” “PART II—SECURITY FOR THE BONDS
AND AUXILIARY OBLIGATIONS” and Appendix B-2—“THE MORTGAGE LOAN PORTFOLIO
AND FUND BALANCES.” In accordance with the Master Indenture, any Bonds or Auxiliary Obligations
may be outstanding as Class I, Class Il, Class 11l or Class IV Obligations and may also be designated as
General Obligations of the Authority. As of December 1, 2024, Bonds issued under the Master Indenture
were outstanding in an aggregate principal amount of $4,003,257,360, including $3,439,207,360 of Class |
Bonds, $376,260,000 of Class Il Bonds and $187,790,000 of Class Ill Bonds. No Class IV Bonds were



outstanding under the Master Indenture as of such date.  See “PART |I—PLAN OF FINANCE” and
Appendix B 1—“THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.”

The Fixed Rate Offered Bonds, as described on the front cover hereof, are being issued as Class |
Obligations pursuant to the Indenture and will be payable and secured by the Trust Estate as described
herein. The 2025 Series C-2 Bonds are being issued as Class 11 Obligations pursuant to the Indenture and
will be payable and secured by the Trust Estate as described herein, on a basis subordinate to the Class I
Obligations. None of the Offered Bonds are being issued as Class 111 or Class IV Obligations. The Offered
Bonds are not being designated as General Obligations of the Authority. As part of the Trust Estate, the
Offered Bonds will be secured by the Debt Service Reserve Fund established under the Master Indenture.
There is no Debt Service Reserve Fund Requirement with respect to the Offered Bonds. See “PART |—
CERTAIN PROGRAM ASSUMPTIONS—Debt Service Reserve Fund Requirement.” See “PART Il—
SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS.” In no event shall the Offered
Bonds constitute an obligation or liability of the State or any political subdivision thereof other than
the Authority. The Authority has no taxing power nor does it have the power to pledge the general
credit or the taxing power of the State or any political subdivision thereof (other than the general
credit of the Authority, which general credit is not being pledged for payment of the Offered Bonds).

Upon delivery of the Offered Bonds, the Authority will enter into a Standby Bond Purchase
Agreement to establish an initial liquidity facility for the 2025 Series C-2 Bonds (the “Initial 2025C-2
Liquidity Facility”) with Federal Home Loan Bank of Topeka, as the initial standby bond purchaser
(referred to herein as the “2025C-2 Liquidity Facility Provider”). See Appendix C—“SUMMARY OF
CERTAIN PROVISIONS OF THE INITIAL 2025C-2 LIQUIDITY FACILITY” and Appendix D—
“CERTAIN INFORMATION CONCERNING THE 2025C-2 LIQUIDITY FACILITY PROVIDER.” The
Authority may replace the Initial 2025C-2 Liquidity Facility with a new Liquidity Facility (an “Alternate
Liquidity Facility”) in accordance with the procedures set forth in the Indenture. See “PART Il—
SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS—LIQUIDITY FACILITIES.”
UNDER CERTAIN CIRCUMSTANCES, THE OBLIGATION OF THE 2025C-2 LIQUIDITY
FACILITY PROVIDER TO PURCHASE THE 2025 SERIES C-2 BONDS TENDERED BY THE
OWNERS THEREOF OR SUBJECT TO MANDATORY PURCHASE MAY BE TERMINATED AND,
IN SOME OF SUCH CIRCUMSTANCES, THE TERMINATION OF SUCH OBLIGATION WILL BE
IMMEDIATE, AUTOMATIC AND WITHOUT NOTICE TO SUCH OWNERS. IN SUCH EVENT OF
IMMEDIATE TERMINATION, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE
SUCH 2025 SERIES C-2 BONDS TENDERED BY THE OWNERS OF SUCH 2025 SERIES C-2 BONDS
OR SUBJECT TO MANDATORY PURCHASE. IN ADDITION, THE INITIAL 2025C-2 LIQUIDITY
FACILITY DOES NOT PROVIDE SECURITY FOR THE PAYMENT OF PRINCIPAL OF OR
INTEREST ON THE 2025 SERIES C-2 BONDS. Neither the Authority nor the Remarketing Agent is
obligated to purchase 2025 Series C-2 Bonds so tendered or subject to mandatory purchase if
remarketing proceeds or payments under the Initial 2025C-2 Liquidity Facility are insufficient to
pay the purchase price of such 2025 Series C-2 Bonds.

Investment Considerations

The purchase and ownership of the Offered Bonds involve investment risks. Prospective
purchasers of the Offered Bonds being offered by this Official Statement are urged to read this Official
Statement in its entirety. For a discussion of certain such risks relating to the Offered Bonds, see
“PART II—CERTAIN BONDOWNERS’ RISKS.”
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Additional Information

Additional information may be requested from the Authority’s Chief Financial Officer at 1981
Blake Street, Denver, Colorado 80202, phone: (303) 297-2432.

DESIGNATION OF THE OFFERED BONDS AS SOCIAL BONDS
General

The Offered Bonds have been designated as “Social Bonds.” Kestrel (“Kestrel”) has provided an
independent external review and opinion that the Offered Bonds conform with the four core components of
the International Capital Market Association’s (“ICMA”) Social Bond Principles, and therefore qualify for
Social Bonds designation. The information under the subcaptions *“Social Bonds Designation” and
“Independent Second Party Opinion on Social Bonds Designation and Disclaimer” below has been provided
by Kestrel.

None of the Authority, the Underwriters (as defined herein), CSG Advisors Incorporated, Kutak
Rock LLP or Ice Miller LLP, has independently confirmed or verified the information below or assumed
any obligation to ensure that the Offered Bonds comply with any legal or other standards or principles that
may be related to Social Bonds. The Authority has designated the Offered Bonds as Social Bonds based
solely on Kestrel’s Second Party Opinion (the “Second Party Opinion”) which is attached hereto as
Appendix M—KESTREL’S SECOND PARTY OPINION. The designation of the Offered Bonds as
Social Bonds does not entitle the Owner of any Offered Bond to any benefit under the Internal Revenue
Code. Owners of the Offered Bonds do not have any security other than as described under “PART I1—
SECURITY FOR THE BOND AND AUXILIARY OBLIGATIONS.”

Social Bonds Designation

Per the ICMA, Social Bonds are any type of bond instrument where the proceeds will be exclusively
applied to finance or re-finance, in part or in full, new and/or existing eligible Social Projects and which
are aligned with the four core components of the Social Bond Principles. The four core components are:
1. Use of Proceeds; 2. Process for Project Evaluation and Selection; 3. Management of Proceeds; and
4. Reporting.

Kestrel has determined that: (a) the Offered Bonds are in conformance with the four core
components of the ICMA Social Bond Principles, as described in the Second Party Opinion, and (b) the
uses of the proceeds of the Offered Bonds align with the Affordable Housing, Access to Essential Services,
and Socioeconomic Advancement and Empowerment eligible project categories by financing mortgages
for low- and moderate-income families.

Upon the expenditure of the proceeds of the Offered Bonds deposited into the 2025 Series ABC
subaccount of the Acquisition Account, the Authority expects to prepare a report regarding the 2025ABC
Mortgage Loans consisting of the information set forth in APPENDIX L — USE OF PROCEEDS REPORT.

Independent Second Party Opinion on Social Bonds Designation and Disclaimer

For over 20 years, Kestrel has been consulting in sustainable finance. Kestrel is an Approved
Verifier accredited by the Climate Bonds Initiative. Kestrel reviews transactions in all asset classes
worldwide for alignment with ICMA Green Bond Principles, Social Bond Principles, Sustainability Bond
Guidelines and the Climate Bonds Initiative Standards and Criteria.



The Second Party Opinion issued by Kestrel does not and is not intended to make any representation
or give any assurance with respect to any other matter relating to the Offered Bonds. Second Party Opinions
provided by Kestrel are not a recommendation to any person to purchase, hold, or sell the Offered Bonds
and designations do not address the market price or suitability of the Offered Bonds for a particular investor
and do not and are not in any way intended to address the likelihood of timely payment of interest or
principal when due.

In issuing the Second Party Opinion, Kestrel has assumed and relied upon the accuracy and
completeness of the information made publicly available by the Authority or that was otherwise made
available to Kestrel.

TERMS OF THE OFFERED BONDS
General Terms

Principal Payments. Principal of the Offered Bonds is payable in the amounts and on the dates
shown on the inside front cover hereof, subject to prior redemption.

Authorized Denominations. The Fixed Rate Offered Bonds will be issued in denominations of
$5,000 or any integral multiple thereof. The 2025 Series C-2 Bonds will be issued in denominations of
$100,000 or integral multiples of $5,000 in excess of $100,000.

Book-Entry System. DTC will act as securities depository for the Offered Bonds. The ownership
of one fully registered Offered Bond for each maturity as set forth on the inside cover, each in the aggregate
principal amount of such maturity, will be registered in the name of Cede & Co., as nominee for DTC. The
principal or redemption price of the Offered Bonds is payable to Cede & Co. Information concerning the
book-entry system provided by DTC is set forth in APPENDIX H—“BOOK-ENTRY SYSTEM.” So long
as the Offered Bonds are registered in the DTC book-entry form described in Appendix H hereto,
each Beneficial Owner of an Offered Bond should make arrangements with a Participant in DTC to
receive notices or communications with respect to matters concerning the Offered Bonds.

Defeasance and Discharge. The Master Indenture provides the Authority with the right to
discharge the pledge and lien created by the Indenture with respect to any Offered Bonds by depositing
with the Trustee or the Paying Agent sufficient moneys or Defeasance Securities to pay when due the
principal or Redemption Price of, if applicable, and interest due and to become due on such Offered Bonds
on and prior to the maturity or redemption thereof, subject to any additional covenants made in the
2025ABC Series Indenture. See Appendix A-1—“SUMMARY OF CERTAIN PROVISIONS OF THE
MASTER INDENTURE—Defeasance.”

Cross Calls or Recycling. Pursuant to the Master Indenture, the Authority may, by delivery of an
Authority Request to the Trustee, instruct the Trustee to transfer moneys on deposit in any subaccount of
an Account in the Redemption Fund to another subaccount of the same Account in the Redemption Fund
to be applied to the redemption of the same Class of Bonds of a different Series, subject to any additional
covenants made in the applicable Series Indenture. In addition, the Master Indenture permits the Authority,
by delivery of an Authority Request to the Trustee at any time prior to the giving of notice of redemption,
to instruct the Trustee to transfer moneys on deposit in a subaccount of an Account in the Redemption Fund
to a Related or an Unrelated subaccount of the Acquisition Account to be used to make or purchase
Mortgage Loans as permitted by the Master Indenture, subject to any additional covenants in the applicable
Series Indenture. See Appendix A-1—“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Redemption Fund.” The Indenture permits cross calls of any Related Series of Bonds,
other than the Premium Serial Bonds (defined below), with any Mortgage Repayments or Prepayments of



the 2025ABC Mortgage Loans in excess of the amounts required to redeem the 2025 Series B Bonds
maturing on November 1, 2054 (the “2025B PAC Bonds”) and the 2025 Series C-1 Bonds maturing on
November 1, 2048 (the “2025C-1 PAC Bonds” and, together with the 2025B PAC Bonds, the “PAC
Bonds™) so as to reduce the Outstanding Aggregate Principal Amount of the PAC Bonds to an amount not
less than the respective amounts shown in the columns entitled “75% SIFMA Outstanding Balance of
2025B PAC Bonds” and “75% SIFMA Outstanding Balance of 2025C-1 PAC Bonds” (collectively, the
“75% SIFMA Outstanding Balances”) for the applicable semiannual period as set forth in the table in
“Prior Redemption—Special Redemption From Prepayments, Excess Revenues and Debt Service Reserve
Fund Reductions” under this caption. In addition, cross calls of the Offered Bonds, other than the Premium
Serial Bonds, with any Mortgage Repayments or Prepayments on Mortgage Loans securing any Series of
Bonds other than the Offered Bonds are permitted, except that no such Mortgage Repayments or
Prepayments may be applied to the redemption of the PAC Bonds so as to reduce the respective Outstanding
Aggregate Principal Amounts of the PAC Bonds below the respective 75% SIFMA Outstanding Balance
for the applicable PAC Bonds for the applicable semiannual period.

Purchase in Lieu of Redemption. If Bonds of any particular Series, Class and maturity are called
for redemption, upon Authority Request the Bonds so called shall be purchased in lieu of such redemption
by the Trustee or Paying Agent for the account of the Authority on the date upon which such Bonds were
to have been redeemed, at a purchase price not to exceed the applicable Redemption Price thereof, plus
accrued interest, if any, thereon to, but not including, such date, or at any higher purchase price consistent
with the most recent Cash Flow Statement. At the election of the Authority, but not otherwise, such Bonds
shall be canceled by the Trustee upon such purchase in lieu of redemption. The Authority shall deliver any
such Authority Request not later than the Business Day preceding the date upon which such Bonds were to
have been redeemed, which Authority Request shall state the aggregate principal amount of each Series,
Class and maturity of Bonds for which an election to purchase in lieu of redemption pursuant to the Master
Indenture is being made, and the source of payment for such purchase in lieu of redemption. Any such
purchase in lieu of redemption may be made from any moneys designated by the Authority, and, upon
receipt thereof if such moneys are not already held in the Trust Estate, the Trustee shall use such moneys
for such purpose. The Authority is expressly authorized to tender, and to direct the Trustee and the Paying
Agent to purchase from the Authority, any Bonds for cancellation in lieu of redemption. Neither the Trustee
nor the Paying Agent shall be required to advance any of their own money to make any such purchase or
purchases.

Unless the Authority shall designate a different source, the Trustee shall apply, or cause the Paying
Agent to apply, available moneys in the Redemption Fund in lieu of redemption to pay the purchase price
(exclusive of accrued interest) of Bonds purchased in lieu of redemption pursuant to the Master Indenture.
Unless the Authority shall designate a different source, the Trustee shall apply, or cause the Paying Agent
to apply, available moneys from the Revenue Fund in accordance with the Master Indenture, from the
Class | Debt Service Fund in accordance with the Master Indenture, from the Class Il Debt Service Fund
in accordance with the Master Indenture, from the Class 111 Debt Service Fund in accordance with the
Master Indenture, or from the Class IV Debt Service Fund in accordance with the Master Indenture to pay
accrued interest on such Bonds purchased pursuant to the Master Indenture. See Appendix A-1—
“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE.”
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Interest—General

The Fixed Rate Offered Bonds. The Fixed Rate Offered Bonds will bear interest at the rates shown
on the inside front cover of this Official Statement, computed on the basis of a 360-day year of twelve
30-day months. Interest on the Fixed Rate Offered Bonds will be payable on each May 1 and November 1
commencing on May 1, 2025 on any redemption date (as applicable) and at maturity.

2025 Series C-2 Bonds. The 2025 Series C-2 Bonds initially bear interest at a rate per annum to
be determined by the Remarketing Agent, on the day prior to the date of delivery of 2025 Series C-2 Bonds
to be effective to and including Tuesday, February 25, 2025 and, thereafter, on each Tuesday, to be effective
from and including each Wednesday to and including the following Tuesday, in accordance with the
Indenture (the “Weekly Rate”). The Authority may elect at any time to adjust the interest rate on the 2025
Series C-2 Bonds or any portion thereof to a Daily Rate or Term Rate or may convert such 2025 Series C-
2 Bonds to bear interest at Fixed Rates until their respective maturities or prior redemption or purchase, as
described under “Description of the 2025 Series C-2 Bonds” below. While the 2025 Series C-2 Bonds bear
interest at a Weekly Rate, interest is payable on each May 1 and November 1 commencing on May 1, 2025,
on any redemption date or Mandatory Purchase Date and on the maturity date and is to be calculated on the
basis of a 365/366-day year for the actual number of days elapsed.

This Official Statement describes the 2025 Series C-2 Bonds only while bearing interest at a Weekly
Rate and while they are supported by the Initial 2025C-2 Liquidity Facility. If any of the 2025 Series C-2
Bonds are converted to a Mode other than a Weekly Mode or an Alternative Liquidity Facility is substituted
for the Initial 2025C-2 Liquidity Facility, a reoffering document will be prepared in connection with such
conversion or change in Mode or substitution.

Prior Redemption

The 2025 Series C-1 Bonds maturing November 1, 2026, and every November 1 thereafter to
and including November 1, 2030, are herein referred to as the “Premium Serial Bonds”. The
Premium Serial Bonds are not subject to redemption as described under this caption “Prior
Redemption™.

The 2025 Series C-1 Bonds maturing on November 1, 2040 are referred to herein as the “2025
Series C-1 2040 Term Bonds” and November 1, 2044 are referred to herein as the “2025 Series C-1 2044
Term Bonds.” The 2025 Series C-1 2040 Term Bonds, the 2025 Series C-1 2044 Term Bonds, the PAC
Bonds and the 2025 Series C-2 Bonds are referred to herein collectively as the “2025 Series BC Term
Bonds.”

Special Redemption with Unexpended Proceeds. The Offered Bonds, other than the Premium
Serial Bonds, are subject to special redemption prior to their respective Maturity Dates, as a whole or in
part at a Redemption Price equal to the principal amount thereof plus accrued interest thereon to the date
of redemption, without premium, except that the PAC Bonds sold at a premium shall be redeemed at a
Redemption Price that maintains the respective original yields on the PAC Bonds (as calculated by the
Authority, which calculation, once made and the Redemption Prices communicated to the Trustee, shall be
conclusive on all parties), plus accrued interest to the date of redemption, on any date from amounts equal
to moneys transferred from the 2025 Series ABC subaccount of the Acquisition Account to the 2025 Series
ABC subaccount of the Class | Special Redemption Account and the 2025 Series ABC subaccount of the
Class Il Special Redemption Account, respectively. The Authority will not apply any such proceeds of the
2025 Series A Bonds or the 2025 Series B Bonds to the redemption of the 2025 Series C Bonds. The
Indenture requires that the Trustee transfer amounts representing proceeds of the 2025 Series A Bonds and
the 2025 Series B Bonds equal to $250,000 or more which are not used to purchase 2025ABC Mortgage



Loans and remain on deposit in the 2025 Series ABC subaccount of the Acquisition Account pursuant to
an Authority Request filed with the Trustee stating that the Authority no longer reasonably expects to apply
the amount to be transferred for any such purpose. Such amounts are to be transferred not later than October
1, 2025 for the redemption of the 2025 Series A Bonds or the 2025 Series B Bonds, provided that the
Indenture permits the Authority to extend such date to a later date or dates not later than August 19, 2028
as to all or any part of such moneys, if the Authority has filed with the Trustee an Authority Request
specifying such later date or dates for such withdrawal, accompanied by a Cash Flow Statement (unless the
principal amount and term of such extension are covered by a previous Cash Flow Statement). See
“PART I—CERTAIN PROGRAM ASSUMPTIONS—Characteristics of 2025ABC GNMA MBS”, “—
2025ABC Second Mortgage Loans” and “PART II—CERTAIN BONDOWNERS’ RISKS—Special
Considerations Relative to Loan/MBS Origination.”

The Premium Serial Bonds are not subject to redemption prior to maturity as described
under this subheading.

Special Redemption from Prepayments, Excess Revenues and Debt Service Reserve Fund
Reductions. The Offered Bonds, other than the Premium Serial Bonds, are subject to redemption prior to
their respective stated maturities as a whole or in part at a Redemption Price equal to the principal amount
thereof plus accrued interest thereon to the date of redemption, without premium, on any date, from
Revenues of the 2025ABC Mortgage Loans and excess funds deposited in the 2025 Series ABC subaccount
of the Class | Special Redemption Account and the 2025 Series ABC subaccount of the Class 1l Special
Redemption Account, respectively, pursuant to the Master Indenture. See Appendix A-1—“SUMMARY
OF CERTAIN PROVISIONS OF THE MASTER INDENTURE—Revenue Fund.” In certain cases,
Mortgage Repayments and Prepayments are required under Federal tax law to be used to redeem Bonds, as
described under “PART I—TAX MATTERS—Federal Tax Matters With Respect to the 2025 Series A
Bonds and the 2025 Series B Bonds—General.”

The Premium Serial Bonds are not subject to redemption prior to maturity as described
under this subheading.

Revenues of the 2025ABC Mortgage Loans in excess of amounts required for scheduled payments
of Class | Obligations, Class Il Obligations and certain Program Expenses under the Indenture, and other
excess funds may, by Authority Request, be deposited in or transferred to the 2025 Series ABC subaccount
of the Class Il Special Redemption Account and the 2025 Series ABC subaccount of the Class | Special
Redemption Account and, to the extent so deposited, applied to redeem the Offered Bonds, other than the
Premium Serial Bonds, as follows, to the extent permitted by Federal tax law:

FIRST: such amounts shall be deposited in or transferred to the 2025 Series ABC subaccount of
the Class | Special Redemption Account and applied to redeem the PAC Bonds, on a pro rata basis, until
the respective Aggregate Principal Amounts of the Outstanding PAC Bonds is not less than the respective
amounts shown in the columns entitled “75% SIFMA Outstanding Balance of 2025B PAC Bonds” and
“75% SIFMA Outstanding Balance of 2025C-1 PAC Bonds” (each the “75% SIFMA Outstanding
Balance”) for the applicable PAC Bonds and the applicable semiannual period as set forth in the table
below;

SECOND: after applying the amounts as described in clause FIRST above, any remaining amounts
may be deposited in or transferred to the 2025 Series ABC subaccount of the Class | Special Redemption
Account or the 2025 Series ABC subaccount of the Class Il Special Redemption Account and applied to
the redemption of Offered Bonds other than the PAC Bonds and the Premium Serial Bonds, of such
maturities and in such amounts as directed by the Authority (or, in the absence of such direction, on a pro
rata by maturity basis) until the Aggregate Principal Amount of the Offered Bonds Outstanding is not less



than the amount shown in the column “500% SIFMA Outstanding Balance of Offered Bonds” (the “500%
SIFMA Outstanding Balance™) for the applicable semiannual period as set forth in the table below; and

THIRD: after applying the amounts as described in clauses FIRST and SECOND above, any
remaining amounts may be deposited in or transferred to the 2025 Series ABC subaccount of the Class |
Special Redemption Account or the 2025 Series ABC subaccount of the Class Il Special Redemption
Account and applied to the redemption of any Offered Bonds (other than the Premium Serial Bonds),
including the PAC Bonds; provided that the percentage of such remaining amounts so applied to redeem
PAC Bonds may not exceed the ratio of the respective Aggregate Principal Amounts of Outstanding PAC
Bonds to the Aggregate Principal Amount of Outstanding Offered Bonds prior to such redemption (unless
otherwise required by Federal tax law).

Such redemptions may occur at such times and with such frequency as the Authority elects,
provided that any redemptions described in clause FIRST above must occur at least once during each
semiannual period commencing with the semiannual period ending on November 1, 2025, to the extent
moneys in the 2025 Series ABC subaccount of the Class | Special Redemption Account are legally available
therefor. To the extent the PAC Bonds are to be redeemed on a date that is not a Stated Interest Payment
Date, the 75% SIFMA Outstanding Balances of the respective PAC Bonds and the 500% SIFMA
Outstanding Balance of Offered Bonds as set forth in the table below shall be deemed to be the respective
amounts determined by interpolating such respective Outstanding Balances, using the straight-line method,
by reference to the respective Outstanding Balances for the Semi-Annual Period Ending dates listed in the
table below which are immediately prior to and immediately subsequent to such redemption date, and the
number of calendar days elapsed since the Semi-Annual Period Ending date which is immediately prior to
such redemption date.

75% SIFMA 75% SIFMA
Outstanding Balance Outstanding Balance
of the 2025B PAC Bonds of the 2025C-1 PAC Bonds

500% SIFMA
Outstanding Balance
of the Offered Bonds

Semi-Annual
Period Ending

Closing Date $40,500,000 $14,430,000 $150,000,000
May 1, 2025 40,500,000 14,430,000 150,000,000
November 1, 2025 39,820,000 14,155,000 145,910,000
May 1, 2026 38,965,000 13,455,000 136,275,000
November 1, 2026 37,585,000 12,975,000 123,100,000
May 1, 2027 35,700,000 12,335,000 106,855,000
November 1, 2027 33,385,000 11,560,000 90,105,000
May 1, 2028 31,000,000 10,745,000 74,685,000
November 1, 2028 28,670,000 9,955,000 61,490,000
May 1, 2029 26,465,000 9,175,000 50,235,000
November 1, 2029 24,250,000 8,435,000 40,900,000
May 1, 2030 22,095,000 7,800,000 33,385,000
November 1, 2030 20,025,000 7,175,000 27,200,000
May 1, 2031 18,040,000 6,550,000 24,590,000
November 1, 2031 16,125,000 5,925,000 22,050,000
May 1, 2032 13,910,000 5,280,000 19,190,000
November 1, 2032 11,765,000 4,620,000 16,385,000
May 1, 2033 9,700,000 3,945,000 13,645,000
November 1, 2033 7,720,000 3,245,000 10,965,000
May 1, 2034 5,835,000 2,515,000 8,350,000
November 1, 2034 4,070,000 1,740,000 5,810,000
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May 1, 2035 $2,445,000 $895,000 $3,340,000
November 1, 2035 1,020,000 - 1,020,000

May 1, 2036 55,000 - 55,000
November 1, 2036 - - -

If Offered Bonds are redeemed from unexpended proceeds pursuant to the Indenture, then (a) each
amount set forth in the “75% SIFMA Outstanding Balance of 2025B PAC Bonds” and “75% SIFMA
Outstanding Balance of 2025C-1 PAC Bonds” columns in the table above shall be reduced by a fraction
(i) the numerator of which is the principal amount of the respective PAC Bonds remaining Outstanding
after such redemption and (ii) the denominator of which is the original principal amount of the respective
PAC Bonds, rounded to the nearest $5,000 denomination, and (b) each amount set forth in the “500%
SIFMA Outstanding Balance of Offered Bonds” column in the table above shall be reduced by a fraction
(i) the numerator of which is the principal amount of the Offered Bonds remaining Outstanding after such
redemption and (ii) the denominator of which is the original principal amount of the Offered Bonds,
rounded to the nearest $5,000 denomination.

Notwithstanding the provisions of the Master Indenture:

€)] No moneys in the 2025 Series ABC subaccount of the Revenue Fund shall be
deposited into the 2025 Series ABC subaccount of the Loan Recycling Account until there has been
deposited into the 2025 Series ABC subaccount of the Class | Special Redemption Account
amounts sufficient to redeem PAC Bonds pursuant to clause FIRST described above;

(b) Mortgage Repayments or Prepayments received in respect of the 2025ABC
Mortgage Loans shall not be applied to the payment of Class | Bonds or Class 11 Bonds other than
the Offered Bonds (except to the extent otherwise required under the Indenture) until there has been
deposited into the 2025 Series ABC subaccount of the Class | Special Redemption Account
amounts sufficient to redeem PAC Bonds pursuant to clause FIRST described above for the
applicable Semi Annual Period; and

(© Moneys transferred to the 2025 Series ABC subaccount of the Class | Special
Redemption Account pursuant to the Master Indenture shall not be required to be used on the
earliest practicable date to redeem Offered Bonds as described above, but shall be used to redeem
Offered Bonds only upon Authority Request.

Prior to each special redemption date for the Offered Bonds, the Trustee shall notify the Paying
Agent and Bond Registrar of the estimated amounts of moneys available for special redemption in order to
allow the Bond Registrar sufficient time to select Offered Bonds for redemption and to mail redemption
notices within the time periods required by the Indenture.

It is anticipated that moneys will be available to redeem Offered Bonds without premium in
accordance with the preceding paragraphs. General information concerning prepayments on
mortgage loans relating to outstanding bonds of the Authority (including the Bonds) has been filed
by the Authority with and is available from EMMA (as defined herein). See “PART II—CERTAIN
BONDOWNERS’ RISKS—Considerations Regarding Redemption at Par.” See also “PART I—
TERMS OF THE OFFERED BONDS —General Terms—Cross Calls or Recycling.”

[Remainder of page left blank intentionally]
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Mandatory Sinking Fund Redemption for the 2025 Series BC Term Bonds. The 2025 Series
ABC Term Bonds shall be redeemed prior to their maturity, in part, by payment of 2025 ABC Class |
Sinking Fund Installments and 2025 ABC Class Il Sinking Fund Installments, as the case may be, upon
notice as provided in the Indenture and described in “Notice of Redemption” under this caption, on each of
the dates set forth below and in the respective principal amounts set forth opposite each such date, in each
case at a Redemption Price equal to 100% of the principal amount of such 2025 BC Term Bonds or portions
thereof to be redeemed, plus accrued interest to the redemption date as follows:

2025 Series C-1 2040 Term Bonds

Class I Sinking Fund

Class I Sinking Fund

Date Installment Date Installment
May 1, 2037 $1,445,000 May 1, 2039 $1,610,000
November 1, 2037 1,480,000 November 1, 2039 1,655,000
May 1, 2038 1,525,000 May 1, 2040 1,700,000
November 1, 2038 1,570,000 November 1, 20407 1,750,000

t Maturity Date
2025 Series C-1 2044 Term Bonds

Class I Sinking Fund

Class I Sinking Fund

Date Installment Date Installment
May 1, 2041 $1,800,000 May 1, 2043 $2,010,000
November 1, 2041 1,850,000 November 1, 2043 2,070,000
May 1, 2042 1,900,000 May 1, 2044 1,705,000
November 1, 2042 1,955,000 November 1, 20447 1,755,000

t Maturity Date
2025C-1 PAC Bonds

Class I Sinking Fund

Class I Sinking Fund

Date Installment Date Installment
May 1, 2045 $1,805,000 May 1, 2047 $2,025,000
November 1, 2045 1,860,000 November 1, 2047 2,080,000
May 1, 2046 1,910,000 May 1, 2048 2,140,000
November 1, 2046 1,970,000 November 1, 2048" 640,000

t Maturity Date

[Remainder of page left blank intentionally]
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2025B PAC Bonds

Class I Sinking Fund Class I Sinking Fund
Date Installment Date Installment
May 1, 2026 $ 10,000 November 1, 2041 $ 705,000
November 1, 2028 400,000 May 1, 2042 730,000
May 1, 2029 400,000 November 1, 2042 750,000
November 1, 2029 400,000 May 1, 2043 775,000
May 1, 2030 400,000 November 1, 2043 795,000
November 1, 2030 400,000 May 1, 2044 820,000
May 1, 2031 400,000 November 1, 2044 845,000
November 1, 2031 400,000 May 1, 2045 870,000
May 1, 2032 405,000 November 1, 2045 895,000
November 1, 2032 415,000 May 1, 2046 925,000
May 1, 2033 430,000 November 1, 2046 950,000
November 1, 2033 440,000 May 1, 2047 980,000
May 1, 2034 455,000 November 1, 2047 1,010,000
November 1, 2034 470,000 May 1, 2048 1,040,000
May 1, 2035 480,000 November 1, 2048 1,070,000
November 1, 2035 495,000 May 1, 2049 1,100,000
May 1, 2036 510,000 November 1, 2049 1,135,000
November 1, 2036 525,000 May 1, 2050 1,170,000
May 1, 2037 540,000 November 1, 2050 1,205,000
November 1, 2037 560,000 May 1, 2051 1,240,000
May 1, 2038 575,000 November 1, 2051 1,280,000
November 1, 2038 590,000 May 1, 2052 1,315,000
May 1, 2039 610,000 November 1, 2052 1,355,000
November 1, 2039 630,000 May 1, 2053 1,395,000
May 1, 2040 650,000 November 1, 2053 1,440,000
November 1, 2040 665,000 May 1, 2054 1,365,000
May 1, 2041 685,000 November 1, 20547 400,000

t Maturity Date

2025 Series C-2 Bonds

Class I Sinking Fund Class I Sinking Fund
Date Installment Date Installment
November 1, 2048 $1,565,000 November 1, 2052 $2,740,000
May 1, 2049 2,265,000 May 1, 2053 2,820,000
November 1, 2049 2,330,000 November 1, 2053 2,890,000
May 1, 2050 2,390,000 May 1, 2054 2,975,000
November 1, 2050 2,460,000 November 1, 2054 3,050,000
May 1, 2051 2,530,000 May 1, 2055 3,075,000
November 1, 2051 2,595,000 November 1, 20557 4,000,000
May 1, 2052 2,670,000

t Maturity Date
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Pursuant to the Master Indenture, upon any purchase pursuant to the Indenture or redemption (other
than mandatory sinking fund redemption) of the Offered Bonds for which 2025 ABC Class | Sinking Fund
Installments or 2025 ABC Class Il Sinking Fund Installments have been established, there shall be credited
toward each 2025 ABC Class | Sinking Fund Installment and 2025 ABC Class Il Sinking Fund Installment
thereafter to become due for such Offered Bonds an amount bearing the same ratio to such 2025 ABC Class
I Sinking Fund Installment or 2025 ABC Class Il Sinking Fund Installment, as the case may be, as (a) the
total principal amount of such Offered Bonds so purchased or redeemed bears to (b) the aggregate principal
amount of such Offered Bonds Outstanding prior to such redemption or purchase. If, however, there shall
be filed with the Trustee an Authority Request specifying a different method for crediting 2025 ABC Class
I Sinking Fund Installments or 2025 ABC Class Il Sinking Fund Installments upon any such purchase or
redemption of such Offered Bonds and certifying that such request is consistent with the most recently filed
Cash Flow Statement Related to the Offered Bonds, then such 2025 ABC Class | Sinking Fund Installments
and 2025 ABC Class Il Sinking Fund Installments shall be so credited as shall be provided in such Authority
Request.

Optional Redemption— Fixed Rate Offered Bonds.
The Fixed Rate Offered Bonds maturing on and after November 1, 2033, other than the PAC Bonds,
shall be subject to redemption prior to maturity at the option of the Authority from any source, on any day

on or after May 1, 2033, in whole or in part in Authorized Denominations, at a Redemption Price equal to
100% of the principal amount thereof plus accrued interest thereon to the date of redemption.

[Remainder of page left blank intentionally]
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The PAC Bonds shall be subject to redemption prior to maturity at the option of the Authority,
from any source, on any day on or after May 1, 2033, in whole or in part, in Authorized Denominations at

the respective redemption prices set forth below:

2025B PAC Bonds

Redemption Date Redemption Price’
May 1, 2033 102.54%
November 1, 2033 102.20%
May 1, 2034 101.86%
November 1, 2034 101.52%
May 1, 2035 101.18%
November 1, 2035 100.87%
May 1, 2036 and thereafter 100.00%

T Any 2025B PAC Bonds optionally redeemed on a date other than a redemption date listed above
will be redeemed at a redemption price calculated by the Authority using straight-line interpolation
between the redemption prices for the redemption dates listed above immediately preceding and
succeeding such redemption date.

2025C-1 PAC Bonds

Redemption Date Redemption Price’
May 1, 2033 101.46%
November 1, 2033 101.22%
May 1, 2034 100.97%
November 1, 2034 100.73%
May 1, 2035 100.48%
November 1, 2035 and thereafter 100.00%

T Any 2025C-1 PAC Bonds optionally redeemed on a date other than a redemption date listed
above will be redeemed at a redemption price calculated by the Authority using straight-line
interpolation between the redemption prices for the redemption dates listed above immediately
preceding and succeeding such redemption date.

Optional Redemption—2025 Series C-2 Bonds. While in the Weekly Mode, the 2025 Series C-2
Bonds shall be subject to redemption prior to maturity at the option of the Authority from any source, on
any date, in whole or in part in Authorized Denominations, at a Redemption Price equal to 100% of the
principal amount thereof plus accrued interest thereon to the date of redemption.

Notice of Redemption. When any Offered Bonds are to be redeemed, the Bond Registrar is to
cause notice of such redemption to be mailed by first class mail, or transmitted in such other manner (such
as by Electronic Means) as may be customary for the industry as directed in writing by the Authority, with
respect to the Fixed Rate Offered Bonds, not more than 60 days nor less than 25 days prior to the redemption
date and with respect the 2025 Series C-2 Bonds in the Weekly Mode, not more than 30 days nor less than
15 days prior to the redemption date, to the Owner of each such Offered Bond to be redeemed at such
owner’s address as it appears in the registration records of the Bond Registrar or at such other address as is
furnished in writing by such Owner to the Bond Registrar. However, failure to give any such notice to any
Owner, or any defect therein, shall not affect the validity of the redemption proceedings for any Offered
Bond with respect to which no such failure or defect has occurred.
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If DTC or its nominee is the registered owner of any Offered Bond to be redeemed, notice of
redemption will only be given to DTC or its nominee as the registered owner of such Offered Bond.
Any failure on the part of DTC or failure on the part of a nominee of a Beneficial Owner (having
received notice from a DTC Participant or otherwise) to notify the Beneficial Owner of any Offered
Bond to be redeemed shall not affect the validity of the redemption of such Offered Bond. See
Appendix H—“BOOK-ENTRY SYSTEM.”

Selection of Offered Bonds for Partial Redemption. In the event of a partial redemption of Offered
Bonds, the Authority shall direct (subject to the 2025ABC Series Indenture) the series, maturity or
maturities, and the amounts thereof, so to be redeemed. If less than all of the Offered Bonds of like series
and maturity are to be redeemed on any one date, the particular Offered Bonds or the respective portions
thereof to be redeemed are to be selected by lot by the Bond Registrar in such manner as the Bond Registrar
in its discretion deems fair and appropriate (except that Bank Bonds shall be redeemed prior to any other
2025 Series C-2 Bonds).

Projected Weighted Average Life—PAC Bonds. The following information is provided to allow
potential investors to evaluate the PAC Bonds which are the subject of special redemption described in
“Prior Redemption—Special Redemption from Prepayments, Excess Revenues and Debt Service Reserve
Fund Reductions” under this caption. The weighted average life of a bond refers to the average length of
time that will elapse from the date of issuance of such bond to the date each installment of principal is paid
weighted by the principal amount of such installment. The weighted average life of the PAC Bonds will
be influenced by, among other things, the rate at which principal payments (including scheduled payments
and principal prepayments) are made on the 2025ABC Mortgage Loans. An investor owning less than all
of the 2025B PAC Bonds or the 2025C-1 PAC Bonds may experience redemption at a rate that varies from
the average life of the PAC Bonds.

Levels of prepayment on mortgage loans are commonly measured relative to a prepayment standard
or model. The standard used in this Official Statement is The Standard Prepayment Model of The Securities
Industry and Financial Markets Association, formerly The Bond Market Association and, prior thereto, the
Public Securities Association (the “PSA Prepayment Model”). The PSA Prepayment Model represents
an assumed monthly rate of prepayment of the then outstanding principal balance of a pool of mortgage
loans. The PSA Prepayment Model does not purport to be either a historical description of the prepayment
experience of any pool of mortgage loans or a prediction of the anticipated rate of prepayment of any pool
of mortgage loans, including 2025ABC Mortgage Loans. “100% PSA” assumes prepayment rates of 0.2%
per year of the then-unpaid balance of the pool of mortgage loans in the first month of the life of the pool
of mortgage loans and an additional 0.2% per year in each month thereafter (for example, 0.4% per year in
the second month) until the thirtieth month. Beginning in the thirtieth month and in each month thereafter
during the life of the pool of mortgage loans, 100% PSA assumes a constant prepayment rate of 6% per
year. Multiples will be calculated from this prepayment rate standard; e.g., “200% PSA” assumes
prepayment rates will be 0.4% per year in month one, 0.8% per year in month two, reaching 12% per year
in month 30 and remaining constant at 12% per year thereafter. “0% PSA” assumes no prepayments of
principal of a pool of mortgage loans will occur for the life of the pool of mortgage loans.

The following table, entitled “Projected Weighted Average Life—PAC Bonds,” assumes, among
other things, that (a) the 2025ABC Mortgage Loans prepay at the indicated percentages of the PSA
Prepayment Model, (b) all scheduled principal and interest payments or prepayments on the 2025ABC
Mortgage Loans are received 30 days after the date on which such payments are due or assumed to be made,
(c) the PAC Bonds are not redeemed pursuant to optional redemption, and (d) redemptions from amounts
on deposit in the 2025 Series ABC subaccount of the Class | Special Redemption Account occur
semiannually on each May 1 and November 1 as described under the caption “TERMS OF THE OFFERED
BONDS—Prior Redemption—Special Redemption from Prepayments, Excess Revenues and Debt Service
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Reserve Fund Reductions.”” Based solely on such assumptions, some or all of which are unlikely to reflect
actual experience, the following table provides projected weighted average life information for the PAC
Bonds.

Projected Weighted Average Life -PAC Bonds

PSA 2025B PAC Bonds Weighted 2025C-1 PAC Bonds Weighted
Prepayment Average Life (years) Average Life (years)

0% 14.4 17.0
25 9.8 11.6
50 7.1 8.2
75 6.0 6.0
100 6.0 6.0
150 6.0 6.0
200 6.0 6.0
300 6.0 6.0
400 6.0 6.0
500 6.0 6.0
600 2.5 2.8
700 2.3 2.4

No assurance can be given that prepayments of principal of the 2025ABC Mortgage Loans
will conform to any level of a particular prepayment projection, schedule or model or that
prepayments will be available to be applied to redemptions of any of the Offered Bonds, including
the PAC Bonds. The rates of principal prepayments on Mortgage Loans are generally influenced by
a variety of economic, geographical, social and other factors, including servicing decisions, changing
property values, prevailing interest rates and the time within which Mortgage Loans are originated.
In general, if prevailing interest rates fall significantly below the interest rates on the 2025ABC
Mortgage Loans, such 2025ABC Mortgage Loans may be likely to prepay at higher rates than if
prevailing interest rates remain at or above the interest rates on the 2025ABC Mortgage Loans.
Conversely, if prevailing interest rates rise above the interest rates on the 2025ABC Mortgage Loans,
the rate of prepayments might be expected to decrease. Foreclosures or repurchases of 2025ABC
Mortgage Loans will also affect the expected special redemption schedules. The Authority cannot
predict the number of 2025ABC Mortgage Loans that may become delinquent, repurchased or
foreclosed. For these reasons, the Authority cannot offer any assurances as to the overall rate at
which the 2025ABC Mortgage Loans will prepay and offers no assurance that the scheduled amounts
will, in fact, be available to effect any redemptions described herein.

Description of the 2025 Series C-2 Bonds

Determination of Interest Rates. The interest rate for any 2025 Series C-2 Bond in the Weekly
Mode shall be the rate of interest per annum determined by the Remarketing Agent on and as of the
applicable Rate Determination Date as the minimum rate of interest which, in the opinion of the
Remarketing Agent under then-existing market conditions, would result in the sale of such Bond on the
Rate Determination Date at a price equal to the principal amount thereof, plus accrued and unpaid interest,
if any. In determining such interest rate the Remarketing Agent shall take into account, to the extent
applicable, (a) market interest rates for comparable securities held by tax-exempt or taxable (as applicable)
open-end municipal bond funds or other institutional or private investors with substantial portfolios (i) with
interest rate adjustment periods and demand purchase options substantially identical to the
2025 Series C-2 Bonds, (ii) bearing interest at a variable rate intended to maintain par value, and (iii) rated
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by a national credit rating agency in the same category as the 2025 Series C-2 Bonds; (b) other financial
market rates and indices which may have a bearing on the interest rate (including, but not limited to, rates
borne by commercial paper, Treasury Bills, commercial bank prime rates, certificate of deposit rates,
federal fund rates, the Secured Overnight Financing Rate, indices maintained by The Bond Buyer, and other
publicly available tax-exempt or taxable (as applicable) interest rate indices); (c) general financial market
conditions (including current forward supply); and (d) factors particular to the Authority and the 2025 Series
C-2 Bonds.

During the Weekly Mode, the Remarketing Agent shall establish the Weekly Rate by 4:00 p.m.,
New York City time, on each Rate Determination Date. The Weekly Rate shall be in effect (a) initially,
from and including the first day the 2025 Series C-2 Bonds become subject to the Weekly Mode to and
including Tuesday, February 25, 2025 and (b) thereafter, from and including each Wednesday to and
including the following Tuesday. The Remarketing Agent shall make the Weekly Rate available (a) after
4:00 p.m., New York City time, on the Rate Determination Date by telephone to any Owner or Notice Party
requesting such rate and (b) by Electronic Means to the Paying Agent on the Rate Determination Date. The
Paying Agent shall give notice of such interest rates to the Trustee by Electronic Means not later than
4:00 p.m., New York City time, on the second Business Day immediately succeeding the Rate
Determination Date. In no event shall the interest rate borne by such 2025 Series C-2 Bonds exceed the
lesser of 10% per annum (or such other rate as may be provided in the Initial 2025C-2 Liquidity Facility)
or the maximum rate of interest permitted by applicable law, which is the maximum rate (the “Maximum
Rate”™).

The determination by the Remarketing Agent of the interest rate to be borne by the 2025 Series C-
2 Bonds (other than 2025 Series C-2 Bonds that are held by the 2025C-2 Liquidity Facility Provider, which,
in accordance with the Initial 2025C-2 Liquidity Facility, shall bear interest at the Bank Rate) shall be
conclusive and binding on the Owners of such 2025 Series C-2 Bonds and the other Notice Parties except
as otherwise provided in the 2025ABC Series Indenture. Failure by the Remarketing Agent or the Trustee
to give any notice required under the Indenture, or any defect in such notice, shall not affect the interest
rate borne by the 2025 Series C-2 Bonds or the rights of the Owners thereof.

In the event (a) the Remarketing Agent fails or is unable to determine the interest rate or Interest
Period with respect to any 2025 Series C-2 Bond, or (b) the method of determining the interest rate or
Interest Period with respect to a 2025 Series C-2 Bond shall be held to be unenforceable by a court of law
of competent jurisdiction, such 2025 Series C-2 Bond shall thereupon, until such time as the Remarketing
Agent again makes such determination or until there is delivered a Counsel’s Opinion to the effect that the
method of determining such rate is enforceable, bear interest from the last date on which such rate was
determined in the case of clause (a) and from the date on which interest was legally paid in the case of
clause (b), at a rate equal to the lesser of (x) the SOFR Rate in effect on such Rate Determination Date plus
0.31448% and (y) the Maximum Rate.

[Remainder of page left blank intentionally]
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Change in Mode Period; Conversion. From time to time, by written notice to the Notice Parties as
required under the Indenture, the Authority may effect a change in Mode with respect to all or any portion
of the 2025 Series C-2 Bonds to the Daily Mode or Term Rate Mode. The 2025ABC Series Indenture also
provides that the Authority has the option to convert all or a portion of the 2025 Series C-2 Bonds to Bonds
bearing interest at Fixed Rates, in accordance with the Indenture. Upon such conversion, a Fixed Rate
Mode shall be in effect until the applicable Maturity Date, or acceleration thereof prior to such Maturity
Date, and may not be changed to any other Mode. This Official Statement describes the 2025 Series C-
2 Bonds only while bearing interest in a Weekly Mode and while supported by the Initial 2025C-2
Liquidity Facility. If any of the 2025 Series C-2 Bonds are converted to a Mode other than the Weekly
Mode or an Alternate Liquidity Facility is substituted for the Initial 2025C-2 Liquidity Facility, a
reoffering document will be prepared in connection with such Conversion or change in Mode or
substitution.

Tender and Purchase of 2025 Series C-2 Bonds

Owner’s Election to Tender. Subject to the mandatory purchase provisions described below,
Owners of the 2025 Series C-2 Bonds in a Weekly Mode may elect to have their 2025 Series C-2 Bonds
(or portions of those Bonds in amounts equal to an Authorized Denominations) purchased on any Business
Day at a price equal to the Purchase Price, as defined below, upon delivery of an irrevocable written notice
of tender or irrevocable telephonic notice of tender to the Remarketing Agent, promptly confirmed in
writing to the Paying Agent, not later than 4:00 p.m., New York City time, on a Business Day not less than
seven days before any Business Day selected by the owner of such 2025 Series C-2 Bond pursuant to the
2025ABC Series Indenture (the “Purchase Date”) specified by the Owner in such notice. Such notices of
tender shall state the CUSIP number, the Bond number and the principal amount of such 2025 Series C-2
Bond and that such Bond shall be purchased on the Purchase Date specified above. The 2025 Series C-2
Bond shall be delivered (with all necessary endorsements) at or before 12:00 noon, New York City time,
on the Purchase Date to the Remarketing Agent; provided, however, that payment of the Purchase Price
shall be made pursuant to the 2025ABC Series Indenture only if the 2025 Series C-2 Bond so delivered to
the Remarketing Agent conforms in all respects to the description thereof in the notice described in the
2025ABC Series Indenture. Payment of the Purchase Price with respect to purchases under the 2025ABC
Series Indenture shall be made to the Owners of tendered 2025 Series C-2 Bonds by wire transfer in
immediately available funds by the Paying Agent by 3:00 p.m. New York City time on the Purchase Date.
An Owner who gives the notice of tender as set forth above may repurchase the 2025 Series C-2 Bonds so
tendered on such Purchase Date if the Remarketing Agent agrees to sell the 2025 Series C-2 Bonds so
tendered to such Owner. If such Owner decides to repurchase such 2025 Series C-2 Bonds and the
Remarketing Agent agrees to sell the specified 2025 Series C-2 Bonds to such Owner, the delivery
requirements set forth above shall be waived.

Holders of 2025 Series C-2 Bonds may not elect to tender their Bonds from and after a failure by
the 2025C-2 Liquidity Facility Provider to purchase any 2025 Series C-2 Bonds tendered or deemed
tendered for purchase by the Owners thereof to and until the earlier of the related maturity date, redemption
date, a Mandatory Purchase Date, the date on which such failure is cured or the date of delivery of an
Alternate Liquidity Facility. See “—Mandatory Tender and Purchase—Inadequate Funds to Pay
Purchase Price.”

Mandatory Tender and Purchase.
Mandatory Tender on Mode Change Dates. 2025 Series C-2 Bonds to be changed from one Mode
to another Mode will be subject to mandatory tender for purchase on such Mode Change Date (or on the

day which would have been a Mode Change Date had all the conditions with respect to changes from one
Mode to another Mode described in the 2025ABC Series Indenture been satisfied by the Proposed Mode
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Change Date) at a purchase price equal to 100% of the principal amount of any 2025 Series C-2 Bonds
tendered for purchase plus accrued interest, if any, to the Purchase Date (the “Purchase Price”). 2025
Series C-2 Bonds purchased shall be delivered by the Owners (with all necessary endorsements) to the
office of the Paying Agent in Salt Lake City, Utah, at or before 12:00 noon, New York City time, on the
proposed Mode Change Date and payment of the Purchase Price shall be made by wire transfer of
immediately available funds by 3:00 p.m. New York City time on such date. The Trustee shall give notice
of such mandatory purchase by first-class mail, or transmitted in such other manner (such as by Electronic
Means) as may be customary for the industry as directed in writing by the Authority, to the Owners of such
2025 Series C-2 Bonds subject to mandatory purchase, with a copy to the MSRB, no less than 15 days prior
to the Mandatory Purchase Date. Such notice is to state the Mandatory Purchase Date, the Purchase Price,
the numbers of the 2025 Series C-2 Bonds to be purchased if less than all of the 2025 Series C-2 Bonds
owned by such Owner are to be purchased and that interest on such 2025 Series C-2 Bonds subject to
mandatory purchase will cease to accrue from and after the Mandatory Purchase Date. The failure to
transmit such notice with respect to any 2025 Series C-2 Bond shall not affect the validity of the mandatory
purchase of any other 2025 Series C-2 Bond with respect to which such notice was mailed. Any notice
transmitted as aforesaid will be conclusively presumed to have been given, whether or not actually received
by any Owner. So long as the 2025 Series C-2 Bonds are registered in the DTC book-entry system
described in Appendix H to this Official Statement, such notices will be sent only to DTC’s nominee.

Mandatory Purchase upon Termination, Replacement or Expiration of Liquidity Facility. If atany
time the Trustee receives notice from the Authority or a Liquidity Facility Provider that 2025 Series C-2
Bonds tendered for purchase having the benefit of a Liquidity Facility shall, on the date specified in such
notice, cease to be subject to purchase pursuant to such Liquidity Facility then in effect as a result of (a) the
termination, replacement or expiration of the term, as extended, of a Liquidity Facility, including but not
limited to termination at the option of the Authority in accordance with the terms of such Liquidity Facility,
or (b) the occurrence and continuance of certain specified events under such Liquidity Facility (i.e., on a
Notice Termination Date as defined in the Initial 2025C-2 Liquidity Facility), then such 2025 Series C-2
Bonds shall be purchased or deemed purchased at the Purchase Price.

Any purchase of the 2025 Series C-2 Bonds pursuant to the Indenture shall occur: (a) on the fifth
Business Day preceding any expiration or termination of a Liquidity Facility without replacement by an
Alternate Liquidity Facility, or on the fifth Business Day preceding the effective date of any termination of
a Liquidity Facility as set forth in a Notice of Termination Date delivered to the Trustee as described in
clause (b) of the preceding paragraph; and (b) on the proposed date of the replacement of a Liquidity
Facility in any case where an Alternate Liquidity Facility has been delivered to the Trustee pursuant to the
Indenture.

[Remainder of page left blank intentionally]

1-20



The Trustee shall give notice of mandatory purchase pursuant to the Indenture by first-class mail,
or transmitted in such other manner (such as by Electronic Means) as may be customary for the industry as
directed in writing by the Authority, to the Owners of the 2025 Series C-2 Bonds subject to mandatory
purchase, with a copy to the MSRB, no less than 15 days prior to the Mandatory Purchase Date (or in
connection with a Mandatory Purchase Date described in clause (b) of the second preceding paragraph, not
less than three days prior to the Mandatory Purchase Date). The notice shall state the Mandatory Purchase
Date, the Purchase Price and that interest on 2025 Series C-2 Bonds subject to mandatory purchase shall
cease to accrue from and after the Mandatory Purchase Date. The failure to transmit such notice with
respect to any 2025 Series C-2 Bond shall not affect the validity of the mandatory purchase of any other
2025 Series C-2 Bond with respect to which notice was so transmitted. Any notice transmitted as described
will be conclusively presumed to have been given, whether or not actually received by any Owner. 2025
Series C-2 Bonds purchased pursuant to the Indenture are to be delivered by the Owners (with all necessary
endorsements) to the office of the Paying Agent in Salt Lake City, Utah, at or before 12:00 noon, New York
City time, on the Mandatory Purchase Date, and payment of the Purchase Price of such 2025 Series C-2
Bonds is to be made by wire transfer in immediately available funds by the Paying Agent by 3:00 p.m.
New York City time on such Mandatory Purchase Date.

Mandatory Purchase at the Direction of the Authority. When the Weekly Mode is in effect, and
prior to any termination or expiration of a Liquidity Facility supporting the 2025 Series C-2 Bonds, the
2025 Series C-2 Bonds are subject to mandatory tender for purchase on any Business Day designated by
the Authority, by written notice delivered as described below, with the consent of the Remarketing Agent
and the Liquidity Facility Provider, at the Purchase Price, payable in immediately available funds. The
Trustee is to give notice of mandatory purchase pursuant to the Indenture by first-class mail, or transmitted
in such other manner (such as by Electronic Means) as may be customary for the industry as directed in
writing by the Authority, to the Owners of the 2025 Series C-2 Bonds subject to mandatory purchase, with
a copy to the MSRB, no less than 15 days prior to the Mandatory Purchase Date. The notice shall state the
Mandatory Purchase Date, the Purchase Price and that interest on 2025 Series C-2 Bonds subject to
mandatory purchase shall cease to accrue from and after the Mandatory Purchase Date. The failure to
transmit such notice with respect to any 2025 Series C-2 Bond shall not affect the validity of the mandatory
purchase of any other 2025 Series C-2 Bond with respect to which notice was so transmitted. Any notice
transmitted as aforesaid will be conclusively presumed to have been given, whether or not actually received
by any Owner. 2025 Series C-2 Bonds purchased pursuant to the Indenture are to be delivered by the
Owners (with all necessary endorsements) to the office of the Paying Agent in Salt Lake City, Utah, at or
before 12:00 noon, New York City time, on the Mandatory Purchase Date, and payment of the Purchase
Price of such 2025 Series C-2 Bonds is to be made by wire transfer in immediately available funds by the
Paying Agent by 3:00 p.m. New York City time on such Mandatory Purchase Date.

Inadequate Funds to Pay Purchase Price. If sufficient funds are not available for the purchase of
all 2025 Series C-2 Bonds tendered or deemed tendered and required to be purchased on any Purchase Date
or Mandatory Purchase Date, all such 2025 Series C-2 Bonds shall bear interest at a rate equal to the lesser
of (a) the SOFR Rate in effect on such date plus 0.31448% and (b) the Maximum Rate from the date of
such failed purchase until all such 2025 Series C-2 Bonds are purchased as required in accordance with the
2025ABC Series Indenture, and all tendered 2025 Series C-2 Bonds shall be returned to their respective
Owners. Notwithstanding any other provision of the 2025ABC Series Indenture, such failed purchase and
return shall not constitute an Event of Default.

[Remainder of page left blank intentionally]
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Payment of Tendered 2025 Series C-2 Bonds. 2025 Series C-2 Bonds that are tendered or deemed
tendered under the terms of the 2025ABC Series Indenture are to be purchased by the Paying Agent upon
surrender of such 2025 Series C-2 Bonds, but only from the sources listed below, from the Owners thereof
by 3:00 p.m., New York City time, on the date such 2025 Series C-2 Bonds are required to be purchased at
the Purchase Price. Funds for the payment of such Purchase Price shall be derived from the following
sources in the order of priority indicated:

@ the proceeds of the sale of 2025 Series C-2 Bonds furnished to the Remarketing
Agent by the purchasers thereof pursuant to the 2025ABC Series Indenture; and

(b) moneys furnished to the Paying Agent pursuant to the 2025ABC Series Indenture,
representing the proceeds of a draw under the Initial 2025C-2 Liquidity Facility.

On any Purchase Date, the Remarketing Agent is to offer for sale and use its best efforts to sell all
such 2025 Series C-2 Bonds tendered or deemed tendered at a price equal to 100% of the principal amount
thereof plus accrued interest. The 2025 Series C-2 Bonds so sold shall bear interest from the date of sale
at the rate of interest determined by the Remarketing Agent pursuant to the Indenture. The Remarketing
Agent shall, not later than 10:00 a.m., New York City time, on any Purchase Date provide notice to the
Paying Agent of the aggregate principal amount of the 2025 Series C-2 Bonds that have been sold and the
aggregate principal amount of 2025 Series C-2 Bonds that will be tendered but have not been sold.

On each Purchase Date on which the 2025 Series C-2 Bonds are to be purchased pursuant to a
tender, the Paying Agent shall, by no later than 10:30 a.m., New York City time, draw upon the 2025C-2
Liquidity Facility in an amount sufficient, together with any remarketing proceeds that the Paying Agent
has on hand at the time of such draw (including all remarketing proceeds received from the Remarketing
Agent), to enable the Paying Agent to pay the Purchase Price of the 2025 Series C-2 Bonds to be purchased
on such Purchase Date. The Paying Agent shall make any draws so required in accordance with the terms
of such 2025C-2 Liquidity Facility and deposit such moneys to the Bond Purchase Fund so that immediately
available funds will be available to the Paying Agent to pay the Purchase Price due on a Purchase Date by
3:00 p.m., New York City time, on the Purchase Date. See Appendix C—“SUMMARY OF CERTAIN
PROVISIONS OF THE INITIAL 2025C-2 LIQUIDITY FACILITY.”

UNDER CERTAIN CIRCUMSTANCES THE OBLIGATION OF THE 2025C-2 LIQUIDITY
FACILITY PROVIDER TO PURCHASE 2025 SERIES C-2 BONDS TENDERED BY THE OWNERS
THEREOF OR SUBJECT TO MANDATORY TENDER MAY BE TERMINATED AND, IN SOME OF
SUCH CIRCUMSTANCES, THE TERMINATION OF SUCH OBLIGATION WILL BE IMMEDIATE,
AUTOMATIC AND WITHOUT NOTICE TO SUCH OWNERS. IN SUCH EVENT OF IMMEDIATE
TERMINATION, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE 2025 SERIES
C-2 BONDS TENDERED BY THE OWNERS OF THE 2025 SERIES C-2 BONDS OR SUBJECT TO
MANDATORY TENDER. See Appendix C—“SUMMARY OF CERTAIN PROVISIONS OF THE
INITIAL 2025C-2 LIQUIDITY FACILITY.”
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Failure of 2025C-2 Liquidity Facility Provider to Purchase 2025 Series C-2 Bonds. Under the
terms and provisions of the Remarketing Agreement and the Initial 2025C-2 Liquidity Facility, the purchase
price of 2025 Series C-2 Bonds in an amount equal to the principal amount thereof and accrued interest, if
any, thereon will be payable from moneys furnished in connection with the remarketing of the 2025 Series
C-2 Bonds or from the 2025C-2 Liquidity Facility Provider. The Authority is not responsible for any failure
by the 2025C-2 Liquidity Facility Provider to purchase 2025 Series C-2 Bonds tendered at the option of the
Owner or subject to mandatory tender for purchase pursuant to the 2025ABC Series Indenture. Failure to
purchase a 2025 Series C-2 Bond tendered at the option of the Owner or subject to mandatory tender for
purchase as described above and in accordance with the 2025ABC Series Indenture does not constitute an
Event of Default under the Indenture.

The obligation of the 2025C-2 Liquidity Facility Provider to purchase the 2025 Series C-2
Bonds tendered for purchase under the Initial 2025C-2 Liquidity Facility may be terminated
immediately without notice to the owners of such 2025 Series C-2 Bonds if the long term ratings by
S&P and Moody’s of such 2025 Series C-2 Bonds shall have been withdrawn, suspended or reduced
below “BBB” by S&P and “Baa3” by Moody’s. See Appendix C—“SUMMARY OF CERTAIN
PROVISIONS OF THE INITIAL 2024G-2 LIQUIDITY FACILITY—Events of Default
under the Initial 2024G-2 Liquidity Facility.” NEITHER THE AUTHORITY NOR THE
REMARKETING AGENT IS OBLIGATED TO PURCHASE 2025 SERIES C-2 BONDS
TENDERED BY THE OWNERS OF SUCH 2025 SERIES C-2 BONDS OR SUBJECT TO
MANDATORY PURCHASE IF REMARKETING PROCEEDS AND PAYMENTS UNDER THE
INITIAL 2025C-2 LIQUIDITY FACILITY ARE INSUFFICIENT TO PAY THE PURCHASE
PRICE OF SUCH 2025 SERIES C-2 BONDS.

[Remainder of page left blank intentionally]
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PLAN OF FINANCE
Sources and Uses of Funds

The following are the estimated sources and uses of funds relating to the Offered Bonds.

Estimated
Amounts
Sources of Funds:
Par amount of the Offered Bonds $150,000,000.00
Original Issue Premium 4,384,293.25
Other Available Funds® 665,706.75
Total Sources of Funds $155,050,000.00
Uses of Funds:
For deposit to 2025 Series ABC subaccount of the Acquisition Account $152,350,000.00
For deposit to 2025 Series ABC subaccount of the Revenue Fund® 1,200,000.00
For deposit to 2025 Series ABC subaccount of the Debt Service Reserve Fund 250,000.00
For costs of issuance and Underwriters’ compensation® 1,250,000.00
Total Uses of Funds $155,050,000.00

(1 Represents amounts on deposit under the Master Indenture.

@ Proceeds of the Offered Bonds and certain cash on deposit under the Master Indenture will be deposited in the 2025 Series
ABC subaccount of the Revenue Fund and will be used to pay any accrued interest due in connection with the acquisition of
the 2025ABC MBS.

@ Proceeds of the Offered Bonds will be deposited in the 2025 Series ABC subaccount of the Costs of Issuance Account in the
Program Fund and used to pay the costs of issuance and Underwriters’ compensation relating to the Offered Bonds. See
“PART I—UNDERWRITING.”

Related Interest Rate Contract

The Authority has entered into an interest rate swap agreement (the “2025C-2 Interest Rate
Contract”) with Bank of New York Mellon Corporation (the “2025C-2 Interest Rate Contract
Provider”). The purpose of the 2025C-2 Interest Rate Contract is to place a portion of the net obligation
of the Authority with respect to the 2025 Series C-2 Bonds on an approximately fixed-rate basis beginning
on February 19, 2025.

Under the terms of the 2025C-2 Interest Rate Contract, the Authority will make payments to the
2025C-2 Interest Rate Contract Provider semiannually (May 1 and November 1), commencing May 1,
2025, on the basis of an initial notional amount of $40,355,000 and an interest rate equal to an agreed-upon
fixed rate (4.27%). Concurrently, the Authority will receive payments from the 2025C-2 Interest Rate
Contract Provider based upon the above notional amount and a variable interest rate (SOFR + 0.11448%),
which is expected to equal or approximate the interest rate on the 2025 Series C-2 Bonds.
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The 2025C-2 Interest Rate Contract will expire on May 1, 2034, but is also subject to early
termination, in whole or in part, at any time at the option of the Authority upon payment of a market based
termination payment. The notional amount of the 2025C-2 Interest Rate Contract is also subject to
mandatory semi-annual reductions beginning November 1, 2025 through November 1, 2033.

The Authority’s obligation to make regular interest payments to the 2025C-2 Interest Rate Contract
Provider is a Class Il Obligation under the Master Indenture, secured on parity with the lien on the Trust
Estate of the other Class Il Obligations. Payments made to the Authority by the 2025C-2 Interest Rate
Contract Provider will be pledged as Revenues under the Master Indenture. The Authority’s obligation to
make market based termination payments under the 2025C-2 Interest Rate Contract (in the event the
Authority exercises its option of early termination) is a general obligation of the Authority and not an
Obligation under the Master Indenture.

For information concerning the Interest Rate Contracts and other Auxiliary Obligations currently
Outstanding under the Master Indenture, see Appendix B-1—“THE OUTSTANDING BONDS AND
AUXILIARY OBLIGATIONS.”

CERTAIN PROGRAM ASSUMPTIONS
Generally

The Bonds (including the Offered Bonds) and Auxiliary Obligations outstanding under the Master
Indenture (other than Auxiliary Obligations which are General Obligations of the Authority) will be secured
by, among other moneys, rights and interests, the Revenues derived from the Mortgage Loans and MBS,
including the 2025ABC Mortgage Loans. Payments on Mortgage Loans, whether from scheduled monthly
installments or from Prepayments, together with Revenues generated as investment income on the funds
held under the Indenture, and invested under the investment agreements, are assumed to be the primary
source of Revenues. See “Characteristics of 2025ABC GNMA MBS” and “2025ABC Second Mortgage
Loans” under this caption and “Appendix B-2—THE MORTGAGE LOAN PORTFOLIO AND FUND
BALANCES.” See also “PART II—SECURITY FOR THE BONDS AND AUXILIARY
OBLIGATIONS.” Such Revenues are expected by the Authority (based on certain assumptions some of
which are described under this caption) to be sufficient to pay the debt service on the Bonds, including the
Offered Bonds.

As required by the Master Indenture and at the request of the Authority, CSG Advisors Inc. has
prepared certain cash flow projections giving effect to the issuance of the Offered Bonds (the “Cash Flow
Statement”) which indicates that, after such issuance, the amounts expected to be available in the Trust
Estate will be sufficient to pay principal of and interest on the Outstanding Bonds, when due. The Cash
Flow Statement uses numerous assumptions, including assumptions discussed under this caption, to
calculate the expected receipt of Revenues in the Trust Estate and the expected expenditures to be incurred
in connection with the Outstanding Bonds and the Mortgage Loans held under the Master Indenture. There
can be no assurance that any or all of the assumptions made will apply to the Mortgage Loans included in
the Trust Estate or that the Mortgage Loans will perform as assumed in the Cash Flow Statement. To the
extent that these assumptions are not met, for example, Mortgage Loans or Ginnie Mae Certificates, Fannie
Mae Certificates or Freddie Mac Certificates are not paid on a timely basis in accordance with their terms,
the moneys available may be insufficient for the payment of debt service on the Outstanding Bonds and
operating expenses of the Program.
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Characteristics of 2025ABC MBS

The Authority expects to pool 2025ABC First Mortgage Loans, which represent a portion of its
future Mortgage Loan Production, into the 2025ABC MBS. The 2025ABC MBS are expected to consist
of an outstanding aggregate balance of approximately $141,850,000 of 2025ABC First Mortgage Loans
with a weighted average mortgage rate of 6.72% pooled into one or more 2025ABC MBS with a weighted
average MBS pass-through rate of 6.39% and a remaining term of 359 months. The 2025ABC MBS are
expected to be comprised entirely of 2025ABC GNMA MBS.

For a description of the MBS portfolio currently Outstanding under the Master Indenture, see the
Authority’s financial disclosures with respect to its Single Family Mortgage Bonds available on EMMA
(as defined herein).

The Authority expects that some or all of the Borrowers receiving a 2025ABC First Mortgage Loan
which backs the 2025ABC GNMA MBS will also qualify for and receive a Second Mortgage Loan to
finance all or a portion of the closing costs and down payment requirements with respect to such 2025ABC
First Mortgage Loan. See “Part II—THE SINGLE FAMILY MORTGAGE PROGRAM—Program
Features.”

2025ABC Second Mortgage Loans

The Authority intends to use a portion of the proceeds from the sale of the Offered Bonds to fund
approximately $5,500,000 in aggregate principal amount of 2025ABC Second Mortgage Loans. The
2025ABC Second Mortgage Loans are non-amortizing loans with a stated rate of interest of 0% made to
provide borrowers down payment and/or closing cost assistance. Repayment of principal of a 2025ABC
Second Mortgage Loan is due in full upon the sale of the related property, the refinance or payment in full
of the Related First Mortgage Loan, the default of the Related First Mortgage Loan, or if the property is no
longer the Borrower’s principal residence. See “PART II—THE SINGLE FAMILY MORTGAGE
PROGRAM—Program Features.” For a description of the Second Mortgage Loans currently Outstanding
under the Master Indenture, see Appendix B-2—“THE MORTGAGE LOAN PORTFOLIO AND FUND
BALANCES.”

2025ABC Affordable Mortgage Solutions Loans

The Authority expects to use a portion of the proceeds from the sale of the Offered Bonds to finance
approximately $5,000,000 in aggregate principal amount of 2025ABC Affordable Mortgage Solutions
Loans. The 2025ABC Affordable Mortgage Solutions Loans are expected to have a remaining term of 351
months. The 2025ABC Affordable Mortgage Solutions Loans are expected to have a weighted average
mortgage rate of 4.34% and are not expected to be securitized as 2025ABC MBS. See “PART II—THE
SINGLE FAMILY MORTGAGE PROGRAM—Program Features.”

Debt Service Reserve Fund Requirement

The Debt Service Reserve Fund Requirement with respect to the Offered Bonds is an amount, as
of each determination date, equal to 5% of the outstanding aggregate principal amount of the 2025ABC
Affordable Mortgage Solutions Loans. See “PART | —PLAN OF FINANCE—Sources and Uses of
Funds.” Seealso “PART II—SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS—Debt
Service Reserve Fund.”
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TAX MATTERS
Federal Tax Matters With Respect to the 2025 Series A Bonds and 2025 Series B Bonds

General. In the opinion of Bond Counsel, based on existing laws, regulations, rulings and judicial
decisions and assuming, among other matters, compliance with certain covenants and agreements which
are intended to assure compliance with Section 103 and applicable provisions of Sections 141 through 150
of the Internal Revenue Code of 1986, as amended (the “Code”), interest on the 2025 Series A Bonds and
the 2025 Series B Bonds is excludable from gross income for federal income tax purposes. Furthermore,
in the opinion of Bond Counsel, interest on the 2025 Series A Bonds is a specific preference item for
purposes of the federal alternative minimum tax imposed on individuals, and interest on the 2025 Series B
Bonds is not a specific preference item for purposes of the federal alternative minimum tax imposed on
individuals. Interest on the 2025 Series A Bonds and the 2025 Series B Bonds may affect the federal
alternative minimum tax imposed on certain corporations.

The Code imposes various restrictions, conditions and requirements relating to the exclusion from
gross income for federal income tax purposes of interest on obligations such as the 2025 Series A Bonds
and the 2025 Series B Bonds. The Authority has covenanted and agreed to comply with certain guidelines
designed to assure that interest on the 2025 Series A Bonds and the 2025 Series B Bonds will not become
includable in gross income for federal income tax purposes. Failure to comply with these covenants and
agreements may result in interest on the 2025 Series A Bonds and the 2025 Series B Bonds being included
in federal gross income, possibly from the date of issuance of the Offered Bonds. The opinion of Bond
Counsel assumes compliance with these covenants and agreements. Bond Counsel has not undertaken to
determine (or to inform any person) whether any actions taken (or not taken) or events occurring (or not
occurring) after the date of issuance of the Offered Bonds may affect the tax status of interest on the 2025
Series A Bonds and the 2025 Series B Bonds.

Section 103(a) and Section 141(e)(1)(B) of the Code provides that interest on a “qualified mortgage
bond” is excluded from gross income for federal income tax purposes. Under Section 143 of the Code, a
qualified mortgage bond is a bond which is issued as part of an issue the proceeds of which are used to
finance owner-occupied residences meeting certain requirements relating to loan eligibility, targeted areas,
yield restrictions and other matters.

The mortgage loan eligibility requirements of Section 143 of the Code generally applicable to the
2025 Series A Bonds and the 2025 Series B Bonds are that (a) the residence with respect to which the
Mortgage Loan is made is a single-family residence which is located in the State and can reasonably be
expected to become the principal residence of the mortgagor within a reasonable time after the Mortgage
Loan is made; (b) except in certain limited circumstances, no part of the proceeds are to be used to acquire
or replace any existing mortgage; (c) the acquisition cost of the completed residence meets certain limits;
(d) with certain exceptions, most notably targeted areas and for certain mortgagors who are qualified
veterans, the mortgagor will not have had a present ownership interest in its principal residence during the
preceding three years; (e) with certain exceptions, the family income of the mortgagor will not exceed
100%, in the case of a household of less than three persons, and 115%, in the case of a household of three
or more persons, of median gross income for the area in which the residence is located or the State,
whichever is greater; and (f) the loan will not be assumable unless the requirements of (a), (c), (d) and (e)
above are met at the time of the assumption. An issue is treated as meeting the loan eligibility requirements
of Section 143 if (a) the issuer in good faith attempted to meet all of the requirements before the loans were
executed; (b) 95% or more of the proceeds of the issue used to finance loans was devoted to residences
which met all such requirements at the time the loans were executed; and (c) any failure to comply with the
loan eligibility requirements is corrected within a reasonable period after such failure is first discovered.
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The Code imposes additional nonmortgage loan eligibility requirements relating to the 2025 Series
A Bonds and the 2025 Series B Bonds to maintain the exclusion from gross income for federal income tax
purposes of interest on the 2025 Series A Bonds and the 2025 Series B Bonds. For example, the Code
limits the amount of the costs of issuance which may be paid from the proceeds of the 2025 Series A Bonds
and the 2025 Series B Bonds, limits the size of reserve funds established with the proceeds of the 2025
Series A Bonds and the 2025 Series B Bonds and can require earnings on nonmortgage investments in
excess of the yield on the 2025 Series A Bonds and the 2025 Series B Bonds to be rebated to the
United States. Of the Mortgage Loans originally funded with proceeds of the 2025 Series A Bonds and the
2025 Series B Bonds, such Mortgage Loan principal prepayments and repayments that are received more
than 10 years after the date of issuance of the Offered Bonds or more than 10 years after the issuance of
any prior bonds that are refunded from proceeds of the 2025 Series A Bonds and the 2025 Series B Bonds
(or the earliest date in a chain of refundings) must be used to redeem or retire the 2025 Series A Bonds and
the 2025 Series B Bonds, and such amounts may not be recycled into new Mortgage Loan originations or
used to redeem or retire the 2025 Series A Bonds and the 2025 Series B Bonds. Any original proceeds of
the 2025 Series A Bonds and the 2025 Series B Bonds (or transferred original proceeds of a prior bond
refunded by the 2025 Series A Bonds and the 2025 Series B Bonds) that are deposited into the Acquisition
Account must be used to either: (a) acquire Mortgage Loans within 42 months of the date of issuance of
the 2025 Series A Bonds and the 2025 Series B Bonds (or, as applicable, the date of issuance of the refunded
prior bond); or (b) be used to redeem the 2025 Series A Bonds and the 2025 Series B Bonds by such
applicable date. The Code also imposes limitations on the yield of the Mortgage Loans allocable to the
2025 Series A Bonds and the 2025 Series B Bonds. The Authority will covenant to take such actions as
are necessary to comply with such requirements unless, in the opinion of nationally recognized bond
counsel, it is not necessary to comply with such requirements in order to assure the exclusion from gross
income for federal income tax purposes of interest on the 2025 Series A Bonds and the 2025 Series B
Bonds.

The terms and conditions of the Program documents have been designed to meet the requirements
of the Code, as applicable. The Authority covenants to meet these requirements and to take all steps
necessary to comply with these requirements so long as any 2025 Series A Bonds and the 2025 Series B
Bonds issued to finance such Mortgage Loan are outstanding. Noncompliance with the requirements in the
Program documents could cause interest on the 2025 Series A Bonds and the 2025 Series B Bonds to
become includable in the gross income of the holders thereof retroactively to the date of issue and adversely
affect the price of such Bonds in the secondary market. The Authority has also covenanted to meet any
other applicable federal tax law requirements.

Premium Bonds. Any Offered Bonds sold at initial public offering prices that are greater than the
stated amounts to be paid at maturity constitute “Premium Bonds.” An amount equal to the excess of the
issue price of a Premium Bond over its stated redemption price at maturity constitutes premium on such
Premium Bond. A purchaser of a Premium Bond must amortize any premium over the term of such
Premium Bond using constant yield principles, based on the purchaser’s yield to maturity (or, in the case
of a Premium Bond callable prior to its maturity, by amortizing the premium to the call date, based on the
purchaser’s yield to the call date and giving effect to any call premium). As premium is amortized, the
amount of amortization offsets a corresponding amount of interest for the period, and the purchaser’s basis
in such Premium Bond is reduced by a corresponding amount resulting in an increase in the gain (or
decrease in the loss) to be recognized for federal income tax purposes upon a sale or disposition of such
Premium Bond prior to its maturity. Even though the purchaser’s basis may be reduced, no federal income
tax deduction is allowed. Purchasers of a Premium Bond should consult with their tax advisors with respect
to the determination and treatment of amortizable premium for federal income tax purposes and with respect
to the state and local tax consequences of owning a Premium Bond.
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Other Tax Consequences. Although Bond Counsel has rendered an opinion that interest on the
2025 Series A Bonds and the 2025 Series B Bonds is excludable from gross income for federal income tax
purposes, the accrual or receipt of interest on the 2025 Series A Bonds and the 2025 Series B Bonds may
otherwise affect a Bondholder’s income tax liability. The nature and extent of these other tax consequences
will depend upon the Bondholder’s particular tax status and the Bondholder’s other items of income or
deduction. Bond Counsel expresses no opinion regarding any such consequences. Purchasers of the 2025
Series A Bonds and the 2025 Series B Bonds, particularly purchasers that are corporations (including
S corporations, foreign corporations operating branches in the United States of America, and certain
corporations subject to the alternative minimum tax imposed on corporations), property and casualty
insurance companies, banks, thrifts or other financial institutions or recipients of Social Security or Railroad
Retirement benefits, taxpayers otherwise entitled to the earned income credit, taxpayers entitled to claim
the refundable credit in Section 36B of the Code for coverage under a qualified health plan or taxpayers
who may be deemed to have incurred (or continued) indebtedness to purchase or carry tax-exempt
obligations, are advised to consult their tax advisors as to the tax consequences of purchasing or holding
the 2025 Series A Bonds and the 2025 Series B Bonds.

Federal Tax Matters With Respect to the 2025 Series C Bonds

General. Bond Counsel is of the opinion that under existing laws, regulations, rulings and judicial
decisions interest on the 2025 Series C Bonds is included in gross income for federal income tax purposes.

The following is a summary of certain anticipated federal income tax consequences of the purchase,
ownership and disposition of the 2025 Series C Bonds. The summary is based upon the provisions of the
Code, the regulations promulgated thereunder and the judicial and administrative rulings and decisions now
in effect, all of which are subject to change or possible differing interpretations. The summary does not
purport to address all aspects of federal income taxation that may affect particular investors in light of their
individual circumstances or certain types of investors subject to special treatment under the federal income
tax laws. Potential purchasers of the 2025 Series C Bonds should consult their own tax advisors in
determining the federal, state or local tax consequences to them of the purchase, holding and disposition of
the 2025 Series C Bonds.

Although there are not any regulations, published rulings or judicial decisions involving the
characterization for federal income tax purposes of securities with terms substantially the same as the 2025
Series C Bonds, Bond Counsel has advised the Authority that the 2025 Series C Bonds will be treated for
federal income tax purposes as evidences of indebtedness of the Authority and not as an ownership interest
in the trust estate securing the 2025 Series C Bonds or as an equity interest in the Authority or any other
party, or in a separate association taxable as a corporation. Interest on the 2025 Series C Bonds will be
fully subject to federal income taxation. In general, interest paid on the 2025 Series C Bonds and recovery
of accrued market discount, if any, will be treated as ordinary income to a bondholder, and principal
payments will be treated as a return of capital. The Code contains special federal income tax rules for “real
estate mortgage investment conduits.” The Authority does not intend to treat the arrangement by which the
trust estate secures the 2025 Series C Bonds as a “real estate mortgage investment conduit.”

Bond Premium. The 2025C-1 PAC Bonds and Premium Serial Bonds are being sold at a premium.
An investor that acquires a 2025 Series C Bond for a cost greater than its remaining stated redemption price
at maturity and holds such bond as a capital asset will be considered to have purchased such bond at a
premium and, subject to prior election permitted by Section 171(c) of the Code, may generally amortize
such premium under the constant yield method. Except as may be provided by regulation, amortized
premium will be allocated among, and treated as an offset to, interest payments. The basis reduction
requirements of Section 1016(a)(5) of the Code apply to amortizable bond premium that reduces interest
payments under Section 171 of the Code. Bond premium is generally amortized over the bond’s term using
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constant yield principles, based on the purchaser’s yield to maturity. Investors of any 2025 Series C Bonds
purchased with a bond premium should consult their own tax advisors as to the effect of such bond premium
with respect to their own tax situation and as to the treatment of bond premium for state tax purposes.

Market Discount; Original Issue Discount. An investor that acquires a 2025 Series C Bond for a
price less than the adjusted issue price of such bond (or an investor who purchases a 2025 Series C Bond
in the initial offering at a price less than the issue price) may be subject to the market discount rules of
Sections 1276 through 1278 of the Code. Under these sections and the principles applied by the
Regulations, “market discount” means (a) in the case of a 2025 Series C Bond originally issued at a
discount, the amount by which the issue price of such bond, increased by all accrued original issue discount
(as if held since the issue date), exceeds the initial tax basis of the owner therein, less any prior payments
that did not constitute payments of qualified stated interest, and (b) in the case of a 2025 Series C Bond not
originally issued at a discount, the amount by which the stated redemption price of such bond at maturity
exceeds the initial tax basis of the owner therein. Under Section 1276 of the Code, the owner of such a
2025 Series C Bond will generally be required (i) to allocate each principal payment to accrued market
discount not previously included in income and, upon sale or other disposition of the bond, to recognize the
gain on such sale or disposition as ordinary income to the extent of such cumulative amount of accrued
market discount as of the date of sale or other disposition of such a bond or (ii) to elect to include such
market discount in income currently as it accrues on all market discount instruments acquired by such owner
on or after the first day of the taxable year to which such election applies.

The Code authorizes the Treasury Department to issue regulations providing for the method for
accruing market discount on debt instruments the principal of which is payable in more than one installment.
Until such time as regulations are issued by the Treasury Department, certain rules described in the
legislative history will apply. Under those rules, market discount will be included in income either (a) on
a constant interest basis or (b) in proportion to the accrual of stated interest or, in the case of a 2025 Series
C Bond with original issue discount, in proportion to the accrual of original issue discount.

An owner of a 2025 Series C Bond that acquired such bond at a market discount also may be
required to defer, until the maturity date of such bond or its earlier disposition in a taxable transaction, the
deduction of a portion of the amount of interest that the owner paid or accrued during the taxable year on
indebtedness incurred or maintained to purchase or carry such bond in excess of the aggregate amount of
interest (including original issue discount) includable in such owner’s gross income for the taxable year
with respect to such bond. The amount of such net interest expense deferred in a taxable year may not
exceed the amount of market discount accrued on the 2025 Series C Bond for the days during the taxable
year on which the owner held such bond and, in general, would be deductible when such market discount
is includable in income. The amount of any remaining deferred deduction is to be taken into account in the
taxable year in which the 2025 Series C Bond matures or is disposed of in a taxable transaction. In the case
of adisposition in which gain or loss is not recognized in whole or in part, any remaining deferred deduction
will be allowed to the extent gain is recognized on the disposition. This deferral rule does not apply if the
owner elects to include such market discount in income currently as it accrues on all market discount
obligations acquired by such owner in that taxable year or thereafter.

Attention is called to the fact that Regulations implementing the market discount rules have not yet
been issued. Therefore, investors should consult their own tax advisors regarding the application of these
rules as well as the advisability of making any of the elections with respect thereto.

[Remainder of page left blank intentionally]
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Unearned Income Medicare Contribution Tax. Pursuant to Section 1411 of the Code, as enacted
by the Health Care and Education Reconciliation Act of 2010, an additional tax is imposed on individuals
earning certain investment income. Holders of the 2025 Series C Bonds should consult their own tax
advisors regarding the application of this tax to interest earned on the 2025 Series C Bonds and to gain on
the sale of a 2025 Series C Bond.

Sales or Other Dispositions. If an owner of a 2025 Series C Bond sells the bond, such person will
recognize gain or loss equal to the difference between the amount realized on such sale and such owner’s
basis in such bond. Ordinarily, such gain or loss will be treated as a capital gain or loss.

If the terms of a 2025 Series C Bond were materially modified, in certain circumstances, a new
debt obligation would be deemed created and exchanged for the prior obligation in a taxable transaction.
Among the modifications that may be treated as material are those that relate to redemption provisions and,
in the case of a nonrecourse obligation, those which involve the substitution of collateral. Each potential
owner of a 2025 Series C Bond should consult its own tax advisor concerning the circumstances in which
such bond would be deemed reissued and the likely effects, if any, of such reissuance.

Defeasance. The legal defeasance of the 2025 Series C Bonds may result in a deemed sale or
exchange of such bonds under certain circumstances. Owners of such 2025 Series C Bonds should consult
their tax advisors as to the federal income tax consequences of such a defeasance.

Foreign Investors. An owner of a 2025 Series C Bond that is not a “United States person” (as
defined below) and is not subject to federal income tax as a result of any direct or indirect connection to the
United States of America in addition to its ownership of a 2025 Series C Bond will generally not be subject
to United States income or withholding tax in respect of a payment on a 2025 Series C Bond, provided that
the owner complies to the extent necessary with certain identification requirements (including delivery of
a statement, signed by the owner under penalties of perjury, certifying that such owner is not a United States
person and providing the name and address of such owner). For this purpose the term “United States
person” means a citizen or resident of the United States of America, a corporation, partnership or other
entity created or organized in or under the laws of the United States of America or any political subdivision
thereof, or an estate or trust whose income from sources within the United States of America is includable
in gross income for United States of America income tax purposes regardless of its connection with the
conduct of a trade or business within the United States of America.

Except as explained in the preceding paragraph and subject to the provisions of any applicable tax
treaty, a 30% United States withholding tax will apply to interest paid and original issue discount accruing
on 2025 Series C Bonds owned by foreign investors. In those instances in which payments of interest on
the 2025 Series C Bonds continue to be subject to withholding, special rules apply with respect to the
withholding of tax on payments of interest on, or the sale or exchange of 2025 Series C Bonds having
original issue discount and held by foreign investors. Potential investors that are foreign persons should
consult their own tax advisors regarding the specific tax consequences to them of owning a 2025 Series C
Bond.

[Remainder of page left blank intentionally]
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Tax-Exempt Investors. In general, an entity that is exempt from federal income tax under the
provisions of Section 501 of the Code is subject to tax on its unrelated business taxable income. An
unrelated trade or business is any trade or business that is not substantially related to the purpose that forms
the basis for such entity’s exemption. However, under the provisions of Section 512 of the Code, interest
may be excluded from the calculation of unrelated business taxable income unless the obligation that gave
rise to such interest is subject to acquisition indebtedness. Therefore, except to the extent any owner of a
2025 Series C Bond incurs acquisition indebtedness with respect to such bond, interest paid or accrued with
respect to such owner may be excluded by such tax-exempt owner from the calculation of unrelated business
taxable income. Each potential tax-exempt holder of a 2025 Series C Bond is urged to consult its own tax
advisor regarding the application of these provisions.

ERISA Considerations. The Employee Retirement Income Security Act of 1974, as amended
(“ERISA™), imposes certain requirements on “employee benefit plans” (as defined in Section 3(3) of
ERISA) subject to ERISA, including entities whose underlying assets are considered to include “plan
assets” (within the meaning of 29 C.F.R. Section 2510.3, as modified by Section 3(42) of ERISA), such as
collective investment funds and separate accounts whose underlying assets include the assets of such plans
(collectively, “ERISA Plans,” and together with arrangements that are subject to Section 4975 of the Code
or similar provisions under any other federal, state, local, non-United States or other laws or regulations or
similar law, as applicable, “Plans™) and on those persons who are fiduciaries with respect to ERISA Plans.
Investments by ERISA Plans are subject to ERISA’s general fiduciary requirements, including the
requirement of investment prudence and diversification and the requirement that an ERISA Plan’s
investments be made in accordance with the documents governing the ERISA Plan. The prudence of any
investment by an ERISA Plan in the 2025 Series C Bonds must be determined by the responsible fiduciary
of the ERISA Plan by taking into account the ERISA Plan’s particular circumstances and all of the facts
and circumstances of the investment. Government and non-electing church plans are generally not subject
to ERISA. However, such plans may be subject to similar or other restrictions under state or local law.

In addition, ERISA and the Code generally prohibit certain transactions between an ERISA Plan
or a qualified employee benefit plan under the Code and persons who, with respect to that plan, are
fiduciaries or other “parties in interest” within the meaning of ERISA or “disqualified persons” within the
meaning of the Code. In the absence of an applicable statutory, class or administrative exemption,
transactions between an ERISA Plan and a party in interest with respect to an ERISA Plan, including the
acquisition by one from the other of the 2025 Series C Bonds, could be viewed as violating those
prohibitions. In addition, Section 4975 of the Code prohibits transactions between certain tax-favored
vehicles such as Individual Retirement Accounts and disqualified persons. Section 503 of the Code
includes similar restrictions with respect to governmental and church plans. In this regard, the Authority
or any dealer of the 2025 Series C Bonds might be considered or might become a “party in interest” within
the meaning of ERISA or a “disqualified person” within the meaning of the Code, with respect to an ERISA
Plan or a plan or arrangement subject to Sections 4975 or 503 of the Code. Prohibited transactions within
the meaning of ERISA and the Code may arise if the 2025 Series C Bonds are acquired by such plans or
arrangements with respect to which the Authority or any dealer is a party in interest or disqualified person.

In all events, fiduciaries of ERISA Plans and plans or arrangements subject to the above sections
of the Code, in consultation with their advisors, should carefully consider the impact of ERISA and the
Code on an investment in the 2025 Series C Bonds. The sale of the Offered Bonds to a Plan is in no respect
a representation by the Authority or the Underwriter that such an investment meets the relevant legal
requirements with respect to benefit plans generally or any particular Plan. Any ERISA Plan proposing to
invest in the 2025 Series C Bonds should consult with its counsel to confirm that such investment is
permitted under the plan documents and will not result in a non-exempt prohibited transaction and will
satisfy the other requirements of ERISA, the Code and other applicable law.
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Neither the Authority nor the Underwriter is acting as a fiduciary, or undertaking to provide
impartial investment advice, or to give advice in a fiduciary capacity, to such purchaser or transferee with
respect to the decision to purchase or hold the 2025 Series C Bonds or an interest in the 2025 Series C
Bonds.

The foregoing discussion is general in nature and is not intended to be all-inclusive. Due to the
complexity of these rules and the penalties that may be imposed on persons involved in non-exempt
prohibited transactions, it is particularly important that fiduciaries, or other persons considering purchasing
the 2025 Series C Bonds on behalf of, or with the assets of, any Plan, consult with their counsel regarding
the potential applicability of ERISA, Section 4975 of the Code and any similar laws to such investment and
whether an exemption would be applicable to the purchase and holding of the 2025 Series C Bonds.

Backup Withholding

An owner of an Offered Bond may be subject to backup withholding at the applicable rate
determined by statute with respect to interest paid with respect to the Offered Bonds if such owner fails to
provide to any person required to collect such information pursuant to Section 6049 of the Code with such
owner’s taxpayer identification number, furnishes an incorrect taxpayer identification number, fails to
report interest, dividends or other “reportable payments” (as defined in the Code) properly, or, under certain
circumstances, fails to provide such persons with a certified statement, under penalty of perjury, that such
owner is not subject to backup withholding.

State Tax Matters With Respect to the Offered Bonds

In the opinion of Bond Counsel, the Offered Bonds, their transfer and the income therefrom,
including any profit made on the sale thereof, shall at all times be free from taxation by the State of Colorado
or any political subdivision or other instrumentality of the State of Colorado under Colorado laws in effect
as of the date of delivery of the Offered Bonds.

Interest on the Offered Bonds may be subject to state or local income taxes in jurisdictions other
than the State under applicable state or local tax laws. Each purchaser of the Offered Bonds should consult
his or her own tax advisor with regard to the tax status of the Offered Bonds.

Changes to Federal and State Tax Law

From time to time, there are legislative proposals in Congress and in the states that, if enacted,
could alter or amend the federal and state tax matters referred to above or adversely affect the market value
of the Offered Bonds. It cannot be predicted whether or in what form any such proposal might be enacted
or whether, if enacted, it would apply to bonds issued prior to enactment. In addition, regulatory actions
are from time to time announced or proposed and litigation is threatened or commenced which, if
implemented or concluded in a particular manner, could adversely affect the market value of the Offered
Bonds. It cannot be predicted whether any such regulatory action will be implemented, how any particular
litigation or judicial action will be resolved or whether the Offered Bonds or the market value thereof would
be impacted thereby. The opinions expressed by Bond Counsel are based upon existing legislation and
regulations as interpreted by relevant judicial and regulatory authorities as of the date of issuance and
delivery of the Offered Bonds, and Bond Counsel has expressed no opinion as of any date subsequent
thereto or with respect to any pending legislation, regulatory initiatives or litigation. In addition, there can
be no assurance that legislation, regulatory initiatives or litigation that would adversely affect the exclusion
of interest on the 2025 Series A Bonds and the 2025 Series B Bonds from gross income for federal income
tax purposes will not be introduced, enacted, announced, proposed, threatened or commenced after the
issuance and delivery of the Offered Bonds. Under such circumstances, the Authority has no obligation to

1-33



redeem or to increase the rate of interest paid on the 2025 Series A Bonds and the 2025 Series B Bonds.
Each purchaser of the Offered Bonds should consult his or her own tax advisor regarding any pending or
proposed federal tax legislation, regulatory initiatives or litigation.

PROSPECTIVE PURCHASERS OF THE OFFERED BONDS ARE ADVISED TO
CONSULT THEIR OWN TAX ADVISORS PRIOR TO ANY PURCHASE OF THE
OFFERED BONDS AS TO THE IMPACT OF THE CODE UPON THEIR ACQUISITION,
HOLDING OR DISPOSITION OF THE OFFERED BONDS.

REMARKETING AGENTS
The Remarketing Agent for 2025 Series C-2 Bonds

Jefferies LLC has initially been appointed to serve as Remarketing Agent for the 2025 Series C-2
Bonds (the “Remarketing Agent”) pursuant to the Indenture and a Remarketing Agreement dated as of
February 19, 2025 between the Authority and the Remarketing Agent (collectively, the “Remarketing
Agreement”). See “PART I—CERTAIN RELATIONSHIPS OF PARTIES.” If 2025 Series C-2 Bonds
are tendered or deemed tendered for purchase as described herein under the caption “PART I—TERMS OF
THE OFFERED BONDS—Tender and Purchase of 2025 Series C-2 Bonds,” the Remarketing Agent is
required to use its best efforts to remarket such 2025 Series C-2 Bonds in accordance with the terms of the
Indenture and the Remarketing Agreement. The Remarketing Agent will also be responsible for
determining the rates of interest for the 2025 Series C-2 Bonds in accordance with the Indenture. The
Remarketing Agent is to transfer any proceeds of the remarketing of the 2025 Series C-2 Bonds it receives
to the Paying Agent for deposit to the Remarketing Proceeds Subaccount of the Purchase Fund in
accordance with the 2025ABC Series Indenture.

The Remarketing Agent may at any time resign and be discharged of its duties and obligations
under the Remarketing Agreement upon providing the Authority, the Trustee, the Paying Agent and the
2025C-2 Liquidity Facility Provider with 30 days’ prior written notice, except that such resignation shall
not take effect until the appointment of a successor remarketing agent; provided that if a successor
remarketing agent has not been appointed by the end of such 30-day notice period, such resignation shall
take effect upon the earlier of (a) the appointment of a successor remarketing agent and (b) 60 additional
days have passed. The Remarketing Agent may be removed at any time, at the direction of the Authority
by written notice to the Remarketing Agent, the Trustee, the Paying Agent and the 2025C-2 Liquidity
Facility Provider, upon at least 30 days’ notice to the Remarketing Agent, except that the Authority shall
not remove the Remarketing Agent until the appointment of a successor remarketing agent under the
2025ABC Series Indenture. The Remarketing Agent shall pay over, deliver and assign any monies and
2025 Series C-2 Bonds held by it in such capacity to its successor. Upon the resignation or removal of the
Remarketing Agent, the Authority is to promptly cause the Paying Agent to give notice thereof by mail to
all Owners and to any rating agency which has assigned a rating to the Series 2025 Series C-2 Bonds.

Remarketing Agents for Adjustable Rate Bonds
In connection with the Adjustable Rate Bonds outstanding under the Master Indenture, the
Authority has entered into remarketing agreements with the respective remarketing agents set forth in the

following table (together with the Remarketing Agent with respect to the 2025 Series C-2 Bonds, the
“Remarketing Agents”):

[Remainder of page left blank intentionally]
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Remarketing Agents under Master Indenture
as of December 1, 2024

Series of Bonds! Remarketing Agent

2001 Series AA-1
2001 Series AA-2
2017 Series B-1
2017 Series E
2018 Series B-2
2019 Series B-2
2019 Series D
2019 Series G-2
2019 Series 1-2
2019 Series L-2
2020 Series C-2
2020 Series F-2
2020 Series 1-2
2021 Series C-2
2021 Series |
2021 Series M-2
2022 Series C-2
2022 Series D-2
2022 Series G-2
2022 Series H-3
2022 Series L-2
2023 Series A-2
2023 Series E-2
2023 Series F-2
2023 Series K-2
2023 Series M-2
2023 Series N-2
2023 Series P-2
2023 Series Q-2
2024 Series A-2
2024 Series B-2
2024 Series C-2
2024 Series D-2
2024 Series E-2
2024 Series F-2
2024 Series G-2

BofA Securities, Inc.

RBC Capital Markets, LLC
RBC Capital Markets, LLC
BofA Securities, Inc.
Barclays Capital Inc.
Barclays Capital Inc.

RBC Capital Markets, LLC
Barclays Capital Inc.

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC
Barclays Capital Inc.

RBC Capital Markets, LLC
RBC Capital Markets, LLC
RBC Capital Markets, LLC
Barclays Capital Inc.

RBC Capital Markets, LLC
RBC Capital Markets, LLC
RBC Capital Markets, LLC
RBC Capital Markets, LLC
Barclays Capital Inc.

RBC Capital Markets, LLC
Jefferies LLC

RBC Capital Markets, LLC
RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC
Jefferies LLC

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC
RBC Capital Markets, LLC
Jefferies LLC

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC

L As of December 1, 2024. Does not include the 2025 Series C-2 Remarketing Agent.
The Remarketing Agents Are Paid by the Authority

The Remarketing Agents’ responsibilities include determining the interest rate from time to time
and remarketing the Bonds that are optionally tendered by the owners thereof, all as further described in
the Official Statement. The Remarketing Agents are appointed by the Authority and are paid by the
Authority for their services. As a result, the interests of the Remarketing Agents may differ from those of
existing holders and potential purchasers of Bonds.

The Remarketing Agents May Purchase Bonds for Their Own Account

The Remarketing Agents are permitted, but not obligated, to purchase the tendered Bonds for their
own account. The Remarketing Agents, in their sole discretion, may acquire tendered Bonds for their own
inventory in order to achieve a successful remarketing of the Bonds (i.e., because there otherwise are not
enough buyers to purchase the Bonds) or for other reasons. However, the Remarketing Agents are not
obligated to purchase Bonds and may cease doing so at any time without notice. The Remarketing Agents
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may also make a market in the Bonds by purchasing and selling such Bonds other than in connection with
an optional tender and remarketing. Such purchases and sales may be at or below par. However, the
Remarketing Agents are not required to make a market in the Bonds. If the Remarketing Agents purchase
Bonds for their own account, they may offer those Bonds at a discount to par to some investors. The
Remarketing Agents may also sell any Bonds they have purchased to one or more affiliated investment
vehicles for collective ownership or enter into derivative arrangements with affiliates or others in order to
reduce its exposure to the Bonds. The purchase of Bonds by the Remarketing Agents may create the
appearance that there is greater third-party demand for the Bonds in the market than is actually the case.
The practices described above also may reduce the supply of Bonds that may be tendered in a remarketing.

Bonds May Be Offered at Different Prices on Any Date

The Remarketing Agents are required to determine on the rate determination date the applicable
rate of interest that, in their judgment, is the lowest rate that would permit the sale of the respective Bonds
at par plus accrued interest, if any, on the date the rate becomes effective (the “Effective Date”). The
interest rate will reflect, among other factors, the level of market demand for such Bonds (including whether
the Remarketing Agents are willing to purchase such Bonds for their own account). The Remarketing
Agreements require that the Remarketing Agents use their best efforts to sell respective tendered Bonds at
par, plus accrued interest. There may or may not be Bonds tendered and remarketed on a rate determination
date or an Effective Date, a Remarketing Agent may or may not be able to remarket any Bonds tendered
for purchase on such date at par and a Remarketing Agent may sell such Bonds at varying prices to different
investors on such date or any other date. The Remarketing Agents are not obligated to advise purchasers
in a remarketing if they do not have third-party buyers for all of the Bonds at the remarketing price.

The Ability To Sell Bonds Other Than Through Tender Process May Be Limited

While the Remarketing Agents may buy and sell the Bonds, they are not obligated to do so and
may cease doing so at any time without notice. Thus, investors who purchase the Bonds, whether in a
remarketing or otherwise, should not assume that they will be able to sell their Bonds other than by
tendering the Bonds in accordance with the tender process.

UNDERWRITING

The Fixed Rate Offered Bonds are to be purchased from the Authority by the underwriters listed
on the front cover page of this Official Statement (the “Underwriters”). The Underwriters have agreed,
subject to certain conditions, to purchase all but not less than all of the Fixed Rate Offered Bonds at a price
equal to $114,029,293.25 (the par amount of the Fixed Rate Offered Bonds plus original issue premium of
$4,384,293.25). The Underwriters will be paid a fee of $741,523.45 (including reimbursement of certain
expenses) in connection with the underwriting of the Fixed Rate Offered Bonds.

The 2025 Series C-2 Bonds are to be purchased from the Authority by Jefferies LLC (“Jefferies”),
as sole underwriter of the 2025 Series C-2 Bonds. See “PART I—CERTAIN RELATIONSHIPS OF
PARTIES.” Jefferies has agreed, subject to certain conditions, to purchase all but not less than all of the
2025 Series C-2 Bonds at a price equal to $40,355,000.00 (being the par amount of the 2025 Series C-2
Bonds). Jefferies is to be paid a fee of $103,302.50 (including reimbursement of certain expenses) with
respect to the offering of the 2025 Series C-2 Bonds. The initial public offering prices of the Offered Bonds
purchased by the Underwriters and Jefferies, respectively, may be changed from time to time by the
Underwriters and Jefferies, respectively. The purchase of the 2025 Series C-2 Bonds is conditioned on the
issuance of the Fixed Rate Offered Bonds.
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The Underwriters and their respective affiliates are full-service financial institutions engaged in
various activities, which may include sales and trading, commercial and investment banking, advisory,
investment management, investment research, principal investment, hedging, market making, brokerage
and other financial and non-financial activities and services. Under certain circumstances, the Underwriters
and their affiliates may have certain creditor and/or other rights against the Authority and its affiliates in
connection with such activities. In the course of their various business activities, the Underwriters and their
respective affiliates, officers, directors and employees may purchase, sell or hold a broad array of
investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps
and other financial instruments for their own account and for the accounts of their customers, and such
investment and trading activities may involve or relate to assets, securities and/or instruments of the
Authority (directly, as collateral securing other obligations or otherwise) and/or persons and entities with
relationships with the Authority. The Underwriters and their respective 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 the clients that they should acquire, long and/or short positions in such assets, securities and
instruments.

BofA Securities, Inc., one of the Co-Senior Managers of the Fixed Rate Offered Bonds, has entered
into a distribution agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated
(“MLPF&S”). As part of this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S,
which may in turn distribute such securities to investors through the financial advisor network of
MLPF&S. As part of this arrangement, BofA Securities, Inc. may compensate MLPF&S as a dealer for
their selling efforts with respect to the Fixed Rate Offered Bonds.

Morgan Stanley & Co. LLC, an underwriter of the Fixed Rate Offered Bonds, has entered into a
retail distribution arrangement with its affiliate Morgan Stanley Smith Barney LLC. As part of the
distribution arrangement, Morgan Stanley & Co. LLC may distribute municipal securities to retail investors
through the financial advisor network of Morgan Stanley Smith Barney LLC. As part of this arrangement,
Morgan Stanley & Co. LLC may compensate Morgan Stanley Smith Barney LLC for its selling efforts with
respect to the Fixed Rate Offered Bonds.

Piper Sandler & Co., one of the underwriters of the Fixed Rate Offered Bonds, has entered into a
distribution agreement (“CS&Co. Distribution Agreement”) with Charles Schwab & Co., Inc.
(“CS&Co”) for the retail distribution of certain securities offerings at the original issue prices. Pursuant to
the CS&Co. Distribution Agreement, CS&Co. will purchase Fixed Rate Offered Bonds from Piper Sandler
at the original issue price less a negotiated portion of the selling concession applicable to any Fixed Rate
Offered Bonds that CS&Co. sells.

Wells Fargo Bank, National Association (“WFBNA”), acting through its Municipal Finance
Group, one of the Underwriters of the Fixed Rate Offered Bonds, has entered into an agreement (the “WFA
Distribution Agreement”) with its affiliate, Wells Fargo Clearing Services, LLC, (which uses the trade
name ‘Wells Fargo Advisors’) (“WFA”), for the distribution of certain municipal securities offerings,
including the Fixed Rate Offered Bonds. Pursuant to the WFA Distribution Agreement, WFBNA will share
a portion of its underwriting compensation wi