
FIRST SUPPLEMEWTO 
MASTERINDENTURE OF TRUST 

This First Supplement to Masta Indenture of Trust, dated as of Apd  1,2002, is between the 
COLORADO HOUSING AND FINANCE AUTHORITY, abodycorporateandpolitical subdivision 
oftheStateofColorado(thc "Authority"),andZIONS~TNAnONALBAM(,anauonalb~g 
association,dulyorganised,gandautborizcdtoacaptandacecutetrustsofthechanrcscrhaekrset 
out under and by virhle of the laws of the United States of America (the "T~ustcc"). 

WITNESSETH: 

WHEREAS,~eAudrorityandtheTrustetmtffedintoaMastetIndennveo~ustdatedasof 
October 1,2001 (the "Master indenture"), and &sin to amend and supplement the Master Indenture. 

NOW, THEREFORE, in consideration of the premises and of the mutual agreements hmin 
contained and contained in the Master Indenture, the Authority and the Trustee agree as follows: 

Section 1. Section 1.1 of the Master Indenture is hereby amended by the addition of the 
following definitions: 

'Taq3et~dArea~'meansa"targetedarea" withinthemeaningofScction 143 ofthe 
Code. 

Section 2. Section 5.2(b) of the Master Indenture is hereby amended to read as follows: 

. . .  (b) Use of Am- on Account. 

(i) Proceeds of the Bonds and other moneys deposited in the Acquisition 
Account shall be applied to make or purchase Mortgage Loans in accordance with the 
provisionsoftheindenturr;providedhoweva,thatsuchMo~Loansm~satisfythe 
terms and conditions set forth in Section 6.7 of this Master Indenture and applicable 
provisions ofthc Related Series Indenture, and the Authority shali not use such proceeds 
or other moneys to finance a Matgage Loan providing a yield that, in the aggregate with 
other Mortgage Loans credited or expected to be d t e d  to the Acquisition Account or 
the Loan Recycling Account, exceeds my limitation on yield required by Section 103 or 
Section 143 ofthe Code, unless thm shall be filed with the Trustee 80 opinion ofBond 
Counscitothee&ctthatthefinancingoCMortgageLoansprovidinsa~~yicldwillnot 
cause the inmest on the Related Tax-exempt Bonds to be included in the gross income of 
the recipient thereof for federal income tax purposes. 



(ii) In accordance with Section 143 of the Code and unless othnwix 
approved by an opinion of Bond Counsel, mounts, if any, designated by each S c r k  
lndenturrshallbemadeavailablesolelyfbrthtp~ofMoatgageLoansanTageted 
Area Residences for a paiod of at lcast one year after thc date on which the proceeds of 
the related Issue off axcxempt Bonds an first madc available for the purchase by the 
Authority of Mortgage Loans on Targeted Area Residences. In fiuthenrnce of such 
pmpose,theAutborifyshallnsave~mthcamormtsdcposit#l~drcRelatedsubacco~t 
of the Acquisition Accormt an aggregate amount equal to the foregoing requirement. 

(iii) The Authority, acting upon the advice of Bond Counsel, will take all 
reasonable steps necessary, inclwling the preparation, distribution and publication of 

groups, to cause the amount resavedprasuant to subsection (3) above to be utilized for 
such purpose. 

Section 3. 
following paragraph (0: 

advrttisanartrandthe-Ofinfi.#maboaal ' nccctingswithapprapiate#wnmrmity 

Section 6.6 of the Master Indenture is henby amended to the addition of the 

( f )  The terms of each Mortgage Purchase Agreement shall be reasonably 
desilpledtoassuntttateachM~~Lo~financcdio~~leorin~withtheprocads 
of Tax-exempt Bonds and purchased by tbe Authority pursuant thereto or serviced 
thereunder meets applicable requirements, ifany, under Section 143 of the Code as in 
effect or as otherwise applicable with respect to such Mongage Loan. 

Section 4. 
following paragraph (g): 

Section 6.7 of the Ma& Ind*:nture is hereby amended to the addition of the 

(g) The Mortgage Loan is secured by 8 Mortgage, the terms of which, in light 
of the applicable law in effect at the time such Mortgage is executed, arc reasonably 
designed to assure the abiiity of the Authority to satisfy applicable requirements, ifany. 
under Section 143 ofthe Code as in effector asotherwise applicable with respect to such 
Mortgage Loan. 

Sections. ?heamendmentst0 theMasta:(ldmhuemadebythisFk.stSupplementto Master 
Indenture of Trust shall become effective as of the &*re hereof. 

Section 6. Except as specifically amended hereby, ;111 of the t e r n  and conditions of the 
Master Indentunshall remain in fill force and effect& unammded hereby. No reference to this First 
Supplement toMastcrIncknmoffiust&bemede i n a n y k u m r m c n t w d a t m y t i r n c ~ ~  
to the Master Indenture, a reference to the Master Indenture in any of such to be deemed to be reference 
to the Masterlndenhm as amended hereby. This First Supplement to Master Inbture ofTrust may be 
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IN WITNESS WHEREOF, the parties hereto have caused this First Supplement to Master 
Indenture of Trust to be duly executed as of the day and year fvrt above written. 

COLORADO HOUSRJG AND FINANCE 
AUTHORITY 

BY 3 
Executive Director 

ZI.0NS FIRST NATIONAL BANK, as Trustee 

'W A n 

Title: 
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