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$XWKRULW\ ZKLFK ZLOO PDNH IXQGY DYDLODEOH WR gQDQFH WRJIJHWKHU ZLWK RWt
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H[FOXGDEOH IURP JURVV LQFRPH IRU IHGHUDO LQFRPH WD[ SXUSRVHV VXEMHFW W
KHUHLQ XQGHU WKH KHDGLQJ U7%$; 0877(56 Y )XUWKHUPRUH LQ WKH RSLQLRQ RI %R
LV D VSHFL@F SUHIHUHQFH LWHP IRU SXUSRVHV Rl WKH IHGHUDO DOWHUQDWLYH PL
WKH 6HULHV ) %RQGV LV QRW D VSHFL@F SUHIHUHQFH LWHP IRU SXUSRVHV RI W
LQGLYLGXDOV ,QWHUHVW RQ WKH 6HULHV ( %RQGV DQG WKH 6HULHV ) %RQG
LPSRVHG RQ FHUWDLQ FRUSRUDWLRQV ,Q WKH RSLQLRQ Rl %RQG &RXQVHO LQWH
LQFRPH IRU IHGHUDO LQFRPH WD[ SXUSRVHV )XUWKHUPRUH LQ WKH RSLQLRQ RI %
WKH LQFRPH WKHUHIURP LQFOXGLQJ DQ\ SURgW PDGH RQ WKH VDOH WKHUHRI VKD
&RORUDGR RU DQ\ SROLWLFDO VXEGLYLVLRQ RU RWKHU LQVWUXPHQWDOLW\ Rl WKH
GDWH RI GHOLYHU\ RI WKH 2IIHUHG %RQGV 6HH U3$57 ,@7$; 0877(56Y KHUHLQ IRU [
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MATURITY SCHEDULE

Principal
Maturity Amount

May 1, 2026 $300,000

November 1, 2026 320,000
May 1, 2027 325,000

$7,535,0006.10% Class ITerm Bonds dudlay 1, 2040— Price:100.000%CUSIF: B92

Interest

Rate

4.10%
4.10
4.15

COLORADO HOUSING AND FINANCE AUTHORITY

Single Family Mortgage Bonds
(CUSIP six digit issuer no. 19648G

$9,500,000
Classl Bonds
2025 Series E
(AMT ) (Social Bonds)

$1,965,000Class ISerial Bonds

Principal

Price CUSIP! Maturity Amount
100.0@% B35 November 1, 2027  $330,000
100.0@ B43 May 1, 2028 340,000
100.0@ B50 November 1, 2028 350,000

$45,500,000

Classl Bonds

2025 Series F
(Non-AMT ) (Social Bonds)

Interest
Rate

4.20%
4.25
4.30

Price cusIpt

100.M0% B68
100.0®@ B76
100.0@ B84

$45,500,000.50% Classl Term Bonds due Mag, 2055 Price:110.543%the “PAC Bonds) CUSIP": B27

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 was 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 Bordene of the Authority the Underwritersthe 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.



$57,190,000
Classl Bonds
2025 Series G-1
(Federally Taxable) (Social Bonds)

$12,710,00CClass ISerial Bonds

Principal Interest Principal Interest
Maturity Amount Rate Price CUSIP! Maturity Amount Rate Price CUSIP?
May 1, 2026 $520,000 4.3686 100.000%  ZK1 May 1, 2030 $930,000 4.69® 100.0006 ZT2
November 1, 2026 870,000 4.366  100.000 ZL9 November 1, 2030 925,000 4.747 100.000 ZU9
May 1, 2027 870,000 4.416  100.000 ZM7 May 1, 2035 980,000 5.560 100.000 ZZ8
November 1, 2027 880,000 4.446  100.000 ZN5 November 1, 2035 995,000 5.590 100.000 A28
May 1, 2028 865,000 4.490 100.000 ZP0 May 1, 2036 480,000 5.610 100.000 A36
November 1, 2028 845,000 4.520  100.000 ZQ8 November 1, 2036 505,000 5.630 100.000 A44
May 1, 2029 930,000 4.597  100.000 ZR6 May 1, 2037 530,000 5.660 100.000 A51

November 1, 2029 935,000 4.647  100.000 754 November 1, 2037 650,000 5710 100.000 A69

$1,760,000 @00% Class [Term Bonds dudlovemberl, 231 — Price:106.151%CUSIP: ZV7
$1,810,000 B00% Class ITerm Bonds du&lovemberl, 282 — Price:106.356%CUSIP: ZW5
$1,830,000 @00% Class ITerm Bonds dudlovemberl, 283 — Price:104.927%CUSIP: ZX3
$1,890,000 ®00% Class ITerm Bonds dudlovemberl, 2084 — Price:104.266%CUSIP: ZY1
$5,535,0006.810% Class ITerm Bonds du&lovemberl, 2040 — Price:100.000%CUSIP: A77
$10,165,00(%.860% Class ITerm Bonds dudlovemberl, 2043 — Price:100.000%CUSIP: A85
$21,490,000.500% Class ITerm Bonds du&lovemberl, 2065 — Price:105.598%the “PAC Bonds) CUSIF: A93

$37,810,000
Classl Adjustable Rate Bonds
2025 Series G-2
(Federally Taxable) (Social Bonds)

$37,810,00(f Class IAdjustable Rate Bonds due May 2053 —Price: 100% CUSIP ZH8
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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 inhis 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 oflkersince 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 persaakssuch 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 Statemet 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, anchivtito 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 cafextolss
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 purposesyfrithe
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 respecbtthe 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’ cameeniUnless 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 BONDARE 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 commissior 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 “féoolkird)
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 idetfiy forward-looking statements.

The 2025G2 Liquidity Facility Provider has not prepared or assisted in the preparation of
this Preliminary Official Statement, including any financial information included herein or attached
hereto and the 2025&? Liquidity Facility Provider has no responsibility for the form and content of
this Preliminary Official Statement or any information omitted herefrom, other than solely with
respect to the information describing 2025& Liquidity Facility Provider under the heading
“CERTAIN INFORMATION CONCERNING THE 2025@ LIQUIDITY FACILITY PROVIDER”, and
has not independently verified, makes no representation regarding, and does not accept any
responsibility for the accuracy or completeness of this Preliminary Official Statement or any
information or disclosure contained herein or omitted herefrom, other than solely with respect to the
information describing the 2025G2 Liquidity Facility Provider under the heading “CERTAIN
INFORMATION CONCERNING THE 2025 LIQUIDITY FACILITY PROVIDER.” Accordingly,
the 2025G2 Liquidity Facility Provider disclaims responsibility for the other information in this
Official Statement or otherwise made in connection with the offering of the Offered Bonds.



THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED
IN SUCH FORWARDLOOKING 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 FORWARDLOOKING STATEMENTS. THE AUTHORITY DOES NOT PLAN TO ISSUE
ANY UPDATES OR REVISIONS TO THOSE FORWARDOOKING STATEMENTS IF OR WHEN
ITS EXPECTATIONS, OR EVENTS, CONDITIONS OR CIRCUMSTANCES ON V@ SUCH

STATEMENTS ARE BASED, OCCUR.
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(Social Bonds) (Social Bonds) (Social Bonds) (Social Bonds)
PART |
INTRODUCTION

This Official Statement, whicimcludes the front cover page, this FaRartll 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 Seriegtlie “2025 Series BBonds'), Single Family Mortgage
Bonds,2025 Series fthe “2025 Series Bonds’), Single Family Mortgage Bonds, 2025 Serieg Ghe
“2025 Series @Gl Bonds) and Single Family Mortgage Bonds, 2025 Serieg (Ehe “2025 Series &

Bonds’ and, together with the 2025 Series E Bon2025 Series F Bonds and the 2025 Series G-1 Bonds,
the “Offered Bonds). The 2025 Series Bonds,2025 Series Bonds and th2025 Series € Bondsare
referred to herein as the “Fixed Rate Offered Boridslhe Offered Bonds are being issued pursuant to
the Master Indenture of Trust dated as of October 1, 2001, as amendedgsiter Indenture”), and the
2025EFGSeries Indenturdated as oMay 1, 2025 (the 2025EFG Series Indenture” and, together with

the Master Indenture, théntienture”), each between the Authority and Zions Bancorporation, National
Association (formerly, Zions First National Bank), as Trustee (the “Trustee”). Capitakzets tused
herein and not defined have the meanings specified in the Indenture. See “SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE” in Appendi-1 to this Official Statement and
“CERTAIN DEFINITIONS WITH RESPECT TO ADJUSTABLE RATE BONDS IN THE WEEKLY
MODE” in Appendix A2 to this Official Statement.

This Partl 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 specificatly relat
to the offering and issuance of the Offered Bonds. IPprbvides 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 mayissued, 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 TrusteE&#her
individually or supporting mortgagbacked securities 1BS”)) 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 Partll hereof and the Appendices hereto, and the documents summarized or
described herein. A full review should be made of this entire Official Statement. Thagférihe
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 Coloradd(dte’)
established by the Colorado General Assembly for the purposes, among others, of increasing the supply of
decent, safe andsitary 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 TRAGDLORADO 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 “PARFTHE SINGLE FAMILY MORTGAGE
PROGRAM.” For financial information concerning the Authority, see “PARFJIOLORADO
HOUSNG AND FINANCE AUTHORITYSelected Financial Information” and the financial statements
attached as Append(@ hereto.

Authority for Issuance

The Offered Bonds are authorized to be issued pursuant to the Colorado Housing and Finance
Authority Act, being Par? of Article4 of Title 29 of the Colorado Revised Statutes, as amended (the
“Act”), and the Supplemental Public Securities Act, being Part 2 of ABitlef Title11 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 Bondidortgage Loans (or participations therein) (the “2025HF(St Mortgage
Loans”) indirectly through the acquisition of certain portfolios of (i) mortghgeked securities (the
“2025EFG GNMA MBS™) guaranteed by the Govanent National Mortgage Association (“GNMA
(i) mortgagebacked securities (the “2025EH&annie Mae MBS') guaranteed by the Federal National
Mortgage Association (“Fannie Mdg or (iii) mortgagebacked securities (th025EFGFreddie Mac
MBS”, and together with the 2025EFG GNMA MBS and the 2025EFG Fannie Mae MBS, the “2025EFG
MBS”) guaranteed by the Federal Home Loan Mortgage Corporatiwadtie Mac”), (b) finance certain
Second Mortgage Loans (th2025EFGSecond Mortgage Loany), (c) fund a deposito the 2025 Series
EFG subaccount of the Revenue Fumad @) pay the costs of issuance in connection with the Offered
Bonds. The 2025EFGirst Mortgage Loanand the 2025EF&Gecond Mortgage Loans are referred to
herein, collectively, as the “2025EF®Iortgage Loans” The 2025EFG Mortgage Loans will be
originated under the Authority’s Qualified Single Family Mortgage Program. See “PARTTHE-
SINGLE FAMILY MORTGAGE PROGRAM”".

Description of the Offered Bonds

Interest Rates and Payments; Auilized Denominations Interest on thé&ixed Rate Offered
Bondsis payable at the rates shown on the inside front cover herdddwamberl, 2025and thereafter
semiannually on May 1 and November 1 of each year, to be computed on the basis of a 360 afay ye
twelve 30 day months. See “PARFTERMS 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.



The2025 Series & Bonds initially will bear interest at a Weekly Rate. While in a Weekly Mode,
interest on the 2025 SeriesZBonds will be determined and adjusted weekly, payable semiannually on
May 1 and November 1 of each year, commencing Nove®625, as described in “PARFTERMS
OF THE OFFERED BONDS-InterestGeneral—2025 Series @ 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 G2 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 S2iemns is
payable in the amount and on the date shown on the iinsittecover hereof, subject to prior redemption
or purchase. The Authority may change the interest rate mode with respect to the 2025-38®®IS
from the Weekly Mode to the Daily Mode, Term Rate Mode or Fixed Rate Mode. THIS OFFICIAL
STATEMENT PROV IDES INFORMATION RELATING TO THE 2025 SERIES G2 BONDS
ONLY WHILE THEY BEAR INTEREST IN THE WEEKLY MODE AND ARE SUPPORTED BY
THE INITIAL 2025G -2 LIQUIDITY FACILITY AND DOES NOT PROVIDE ANY
INFORMATION REGARDING THE 2025 SERIES G2BONDS 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 2025G-2
LIQUIDITY FACILITY. IF ANY OF THE 2025 SERIES G-2 BONDS ARE CONVERTED TO A
MODE OTHER THAN THE WEEKLY MODE OR AN ALTERNATE LIQUIDITY FACILITY IS
SUBSTITUTED FOR THE INITIAL 2025G-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 Ser2dB@nhds are also subject to
optional and mandatory tender for purchase, as described under 1IPAREHRMS OF THEOFFERED
BONDS” See “PARTI—CERTAIN BONDOWNERS’ RISKS—Considerations 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 Gener@bligations 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 foaljettbe “Trust Estate”).

See “PARTI—CERTAIN PROGRAM ASSUMPTIONS,” “PARTI—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 Clds<lassll, Class Ill or Clas$V Obligations and may also be designated as
General Obligations of the Authority. As of Februar2025, Bonds issued under the Master Indenture
were outstanding in an aggregate principal amoun8®&7%5,003,841, including3$15,703,84Df Class |

Bonds, $376,260,000f Class Il Bonds and $183,040,000Class Ill Bonds. No Class IV Bonds were
outstanding under the Master Indenture as of such date. Subsequent to February 1, 2025, the Authority
issuedunder the Indenture $4,500,000 in aggregate principal amount of its Single Family Mortgage Bonds
Class | Bonds 2025 Series A (the “2025 Series A Bonds”), $40,500,000 in aggregate principal amount of
its Single Family Mortgage Bonds Class | Bonds 2025 Series B (the “2025 Series B Bonds”), $64,645,000
in aggregate principal amount of its Single Family Mortgage Bonds Class | Bonds 2025 Skl C

“2025 Series €l Bonds”) and $40,355,000 in aggregate principal amount of its Single Family Mortgage
Bonds Class Il Adjustable Rate Bonds 2025 Seri@s(tbe “2025 Series - Bonds” and, together with

the 2025Series A Bonds, the 2025 Series B Bonds and the 2025 Seti®oads, the “2025 Series ABC
Bonds”),$160,000,000 in aggregate principal amount of its Single Family Mortgage Bonds Class | Bonds
2025SeriedD-1 (the “2025SeriesdD-1 Bonds”) and $40,000,000 aggregate principal amount of its Single



Family Mortgage Bonds Class | Adjustable Rate Bonds 8a2lesD-2 (the “20% SeriesdD-2 Bonds” and
together with the 202%eriesD-1 Bonds, the “202 SeriesD Bonds”). See “PART +PLAN OF
FINANCE” and Appendip8 1—THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.”

The 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. None of
the Offered Bonds are being issuedCéasss 11,Class 1l orClass 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 SeevReserve Fund established under the Master Indenture. There is
no Debt Service Reserve Fund Requirement with respect to the Offered Bonds. Sed-FRERTAIN
PROGRAM ASSUMPTIONS-Debt Service Reserve Fund Requirement.” See “PARBECURITY
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 pledgée 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 Bonjis

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 Serie2 Bonds (the Initial 2025G-2
Liquidity Facility ") with Bank of America, N.A., as the initial standby bond purchaser (referred to herein
as the “2025& Liquidity Facility Provider ”). See Appendix C—'SUMMARY OF CERTAIN
PROVISIONS OF THE INITIAL 2025G-A.IQUIDITY FACILITY” and Appendix D—“CERTAIN
INFORMATION CONCERNING THE2025G-2LIQUIDITY FACILITY PROVIDER.” The Authority
may replace the Initial 2025G-2 Liquidity Facility with a new Liquidity Facility (Aftérnate Liquidity
Facility™) in accordance with the procedures set forth in the Indenture. See “PARSECURITY FOR
THE BONDS AND AUXILIARY OBLIGATIONS—LIQUIDITY FACILITIES.” UNDER CERTAIN
CIRCUMSTANCES, THE OBLIGATION OF THR025G-2LIQUIDITY FACILITY PROVIDER TO
PURCHASE THE 2025 SERIES -& BONDS TENDERED BY THE OWNERS THEREOF OR
SUBJECT TO MANDATORY PURCHASE MAY BE SUSPENDED OR TERMINATEBND, IN
SOME OF SUCH CIRCUMSTANCES, THE SUSPENSION OR TERMINATION OF SUCH
OBLIGATION WILL BE IMMEDIATE, AUTOMATIC AND WITHOUT NOTICE TO SUCH
OWNERS. IN SUCH EVENT OF IMMEDIATE SUSPENSION OR TERMINATION, SUFFICIENT
FUNDS MAY NOT BE AVAILABLE TO PURCHASE SUCH 2025 SERIES-@BONDS TENDERED
BY THE OWNERS OF SUCH 2025 SERIES GBONDS OR SUBJECT TO MANDATORY
PURCHASE. IN ADDITION, THE INITIAL 2025G-2.IQUIDITY FACILITY DOES NOT PROVIDE
SECURITY FOR THE PAYMENT OF PRINCIPAL OF OR INTEREST ON THE 2025 SERG-2
BONDS. Neither the Authority nor the Remarketing Agent is obligated to purchase 2025 Series%
Bonds so tendered or subject to mandatory purchase if remarketing proceeds or payments under the
Initial 2025G-2Liquidity Facility are insufficient to pay the purchase price of such 2025 Series-@
Bonds.

Investment Considerations

The purchase and ownéip 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.”



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.” Kektesti§¢l”) has provided an
independent external review and opinion that the Offered Bonds conform with the four core components of
the International Capital Btket 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 orDorsey & Whitney LLR 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 @eedhd 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 II—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 tofinance or refinance, 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 EvaluatmhSelection; 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 Opinior),taed (b
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 moderatincome families.

Uponthe expenditure of the proceeds of the Offered Bonds deposited i02BeSeries EFG
subaccount of the Acquisition Account, the Authority expects to prepare a report regarding the 2025EFG
Mortgage Loans consisting of the information set forth in APPBNDF 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 InitiativeKestrel 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 pyrbbltseor 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
principalwhen 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 Seri&sB&nds 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 &é€tie, 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—"BOBKTRY SYSTEM.” So long
as theOffered Bonds are registered in the DTC boolentry form described in AppendixH hereto,
each Beneficial Owner of arOffered Bond should make arrangements with a Participant in DTC to
receive notices or communications with respect to matters concerning the Offer@bnds.

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 thgmagdue 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 2025EFG
Series Indenture See Appendi A-1—*SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Defeasance.”

Cross Calls or RecyclingPursuant to the Master Indenture, the Authority may, by delivery of an
Authority Request to the Trustee, instruct the Trustee to transfer moneys on ithe@ogisubaccount 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 amable 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 Appendi1—'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 TerBonds (defined below)yith any Mortgage Repayments or Prepawts of



the 2025EFGMortgage Loans in excess of the amounts required to redee@0#%e Series Bonds

maturing on Mayl, 2055the “2025FPAC Bonds’) and the 2025 SeriesGBonds maturing on November

1, 2055(the “2025G41 PAC Bonds and, together with #12025FPAC Bonds, the “PAC Bond$ so as

to reduce the OQutstanding Aggregate Principal Amount of the PAC Bonds to an amount not less than the
respective amounts shown in the columns entittle@D% SIFMA Outstanding Balance 8025FPAC

Bonds” and 100% SIFMA Outstanding Balance of 2025GPIAC Bonds” (collectively, the “108

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 Buthds than th@remium Term
Bonds,with any Mortgage Repayments or Prepayments on Mortgage Loans seowriSgries 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 res@ettitanding Aggregate
Principal Amouns of the PAC Bonds below theespective 10% SIFMA Outstanding Balander 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 Red@inptihereof, 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 cancetkby 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 cabepur
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 accordanceheifaster Indenture, from the
Class | Debt Service Fund in accordance with the Master Indenture, from thél Clabs Service Fund
in accordance with the Master Indenture, from the Class Il Debt Service Fund in accordance with the
Master Indenture, drom the Class IV Debt Service Fund in accordance with the Master Indenture to pay
accrued interest on such Bonds purchased pursuant to the Master IndeBag@ppendix A-1—
“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE.”

Interest—General

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



2025 Series € Bonds The 2025 Series4 Bonds initially bear inteyst at a rate per annum to
be determined by the Remarketing Agent, on the day prior to the date of delivery of 2025 SecBiesds
to be effective to and including Tuesd®jay 20, 2025and, thereafter, on each Tuesday, to be effective
from and includingeach Wednesday to and including the following Tuesday, in accordance with the
Indenture (theWeekly Rate’). The Authority may elect at any time to adjust the interest rate on the 2025
Series 2 Bonds or any portion thereof to a Daily Rate or Term Rate or may convert such 2025 Series G-
2 Bonds to bear interest at Fixed Rates until their respective maturities or prior redemption or purchase, as
described under “Description of the 2025 SerieaBbnds” below. While the 2025 SeriesZBonds bear
interestat a Weekly Rate, interest is payable on each May 1 and November 1 commencing on November
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 365/36#8 year for the actual number of days elapsed.

This Official Statement describes 2625 Series & Bonds only while bearing interest at a Weekly
Rate and while they are supported by the InR@25G-2Liquidity Facility. If any of the 2025 SeriesZs
Bonds are converted toMode other than a Weekly Mode or an Alternative Liquidity Facility is substituted
for the Initial 2025G-24.iquidity Facility, a reoffering document will be prepared in connection with such
conversion or change in Mode or substitution.

Prior Redemption

The 2025 Series & Bonds maturing oNNovember 1, 2034re referred to herein as th2025
SeriesG-1 2031Premium Term Bonds” The 2025 Series-& Bonds maturing ohovember 1, 2032
are referred to herein as th#025 Seriess-1 2032Premium Term Bonds” The 2025 Series <& Bonds
maturing on November 1, 2033 are referred to herein as2025 SeriesG-1 2033Premium Term
Bonds” The 2025 Series & Bonds maturing on November 1, 2084 referred to herein as th2025
SeriesG-1 2034 Premium Term Bonds.” The 2025 Series G-1 2031 Premium Term Bonds, 2025 Series
G-1 2032Premium Term Bond£025 Series @ 20233Premium Term Bonds and tl225 Series &
2034 Premium Term Bonds are herein referreaet@in collectivelyas the “Premim Term Bonds”

The Premium Term Bonds are only subject to redemptiorprior to maturity as described
under “Prior Redemption — Mandatory Sinking Fund Redemption for the 205 SeriesEFG Term
Bonds” and “Prior Redemption — Optional Redemption — Fixed Rate Offered Bondsbelow.

The 2025 Series Bonds maturing oMay 1, 2040are referred to herein as the “2025 Series E
2040Term Bonds.” The2025 Series @ Bonds maturing on November 1,4P0are referred to herein as
the “2025 Series Gl 2040Term Bonds’ and Novembefl, 2043are referred to herein as tH&025 Series
G-1 2043 Term Bonds' The 2025 Series E 2040 Term Bontlse Premium Term Bond2025 Series G-

1 2040 Term Bonds, the 2025 Serieg @043Term Bonds, the PAC Bonds and the 2025 Seri@BBnds
are referred to herein collectively as tl2925 Serie€FG Term Bonds”

Special Redemption with Unexpended Proceeds. The Offered Batidsr than the Premium
Term Bondsare 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 d@osold 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 B&account of the Acquisition Account to the 2025 Series
EFG subaccount of the Class | Special Redemptianolint. The Authority will not apply any such
proceeds of the 2025 SerieBandsor the2025 Series Bondsto the redemption of the 2025 Series G
Bonds. The Indenture requires that the Trustee transfer amounts representing proceeds of the 2025 Series



E Bondsand the2025 Series Bondsequal to $250,000 or more which are not used to purchase 2025EFG
Mortgage Loans and remain on deposit in 2085 Series EFGubaccount 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 January 1, 2026r the redemption of the 2025 SerieBBndsor the 2025 Series Bonds

provided that the Indenture permits the Authority to extend such date to a later date or dates not later than
November 14, 2028s to all or any part of such moneys, if the Authority has filed with the Trustee an
Authority Request specifying such later datedates 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 "PARF—CERTAIN PROGRAM ASSUMPTIONS-Characteristics of 2025EFG

GNMA MBS”, “—205EFG Second Mortgage Loans” and “PARF—CERTAIN BONDOWNERS’
RISKS—Special Considerations Relative to Loan/MBS Origination

The Premium Term 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 Bondsther than the Premium Term Bondee subject to redemption prior to
their respective stated maturities as a whole or in part at a RederRgtie equal to the principal amount
thereof plus accrued interest thereon to the date of redemption, without premium, on any date, from
Revenues of the025EFGMortgage Loans and excess funds deposited i8QBB Series EFGubaccount
of the Class | Spral Redemption Accounpursuant to the Master Indenture. See Appemdik—
“‘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
redeenBonds, as described under “PARFTAX MATTERS—Federal Tax Matters With Respect to the
2025 Series E Bonds and t@25 Series F Bonds—General.”

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

Revenues of the 2025EF®ortgage Loans in excess of amounts required for scheduled payments
of Class | Obligations and certain Program Expenses under the Indenture, and other excess funds may, by
Authority Request, be deposited in or transferred to the 202&sFe-Gsubaccount of the Class | Special
Redemption Account and, to the extent so deposited, applied to rede@xffietieel Bonds other than the
Premium Term Bonds, as follows, to the extent permitted by Federal tax law:

FIRST: such amounts shall be deposited in or transferred to the 2025 SerisaldaEGount 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 entitlekd®o SIFMA Outstanding Balance @bD25FPAC Bonds” and
“100% SIFMA Outstanding Balance @025G-1PAC Bonds” (eachihe “100% SIFMA Outstanding
Balancé) for the applicable PAC Bonds and the applicable semiannual period as set forth in the table
below;

[Remainder of page left blank intentionally]



SECOND: after applying the amounts as described in clause FIRST above, any remaining amounts
may be deposited in or transferred to the 2025 SeriessB&ccount of the Class | Special Redemption
Account and applied to the redemption of Offered Boather thantte PAC Bondand thePremium Term
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 rioless than the amount shown in the colur@®0% SIFMA Outstanding Balance of
Offered Bonds” (the “00% SIFMA Outstanding Balance’) for the applicable semiannual period as set
forth in the table belopand

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 SeriesilEda@@ount of the Class |
Special Redemption Accouahd applied to the redemption of any Offered Bqtlser than th&remium
Term 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 describectlause FIRST above must occur at least once during each
semiannual period commencing with the semiannual period ending on Noven#it5, to the extent
moneys in th025 Series EFGubaccount of the Class | Special Redemption Account are legalgidea
therefor. To the extent the PAC Bonds are to be redeemed on a date that is not a Stated Interest Payment
Date, the 10® SIFMA Outstanding Balanseof the respectivePAC Bonds and theO0D% SIFMA
Outstanding Balance of Offered Bonds as set forthertdble below shall be deemed to be the respective
amounts determined by interpolating such respective Outstanding Balances, using thdistrargtihod,
by reference to the respective Outstanding Balances for the/8emal Period Ending dates listedthe
table below which are immediately prior to and immediately subsequent to such redemption date, and the
number of calendar days elapsed since the $a&miral Period Ending date which is immediately prior to
such redemption date.

[Remainder of page left blank intentionally]
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100% SIFMA

100% SIFMA Outstanding Balance 700% SIFMA

SemiAnnual Outstanding Balance of the 2025G-1 PAC Outstanding Balance
Period Ending of the 2025F PAC Bonds Bonds of the Offered Bonds
Closing Date $45,500,000 $21,490,000 $150,000,000
November 1, 2025 45,500,000 21,490,000 148,055,000
May 1, 2026 44,670,000 21,150,000 138,955,000
November 1, 2026 43,470,000 20,525,000 123,995,000
May 1, 2027 41,545,000 19,565,000 104,450,000
November 1, 2027 39,025,000 18,410,000 82,375,000
May 1, 2028 35,835,000 17,415,000 61,350,000
November 1, 2028 33,595,000 15,535,000 49,130,000
May 1, 2029 30,420,000 14,605,000 45,025,000
November 1, 2029 27,305,000 13,625,000 40,930,000
May 1, 2030 24,300,000 12,610,000 36,910,000
November 1, 2030 21,445,000 11,575,000 33,020,000
May 1, 2031 18,685,000 10,505,000 29,190,000
November 1, 2031 16,075,000 9,420,000 25,495,000
May 1, 2032 13,620,000 8,320,000 21,940,000
November 1, 2032 11,310,000 7,175,000 18,485,000
May 1, 2033 9,150,000 5,990,000 15,140,000
November 1, 2033 7,150,000 4,750,000 11,900,000
May 1, 2034 5,355,000 3,415,000 8,770,000
November 1, 2034 3,800,000 1,970,000 5,770,000
May 1, 2035 2,600,000 265,000 2,865,000
November 1, 2035 510,000 - 510,000
May 1, 2036 - - -

If Offered Bonds are redeemed from unexpended proceeds pursuant to the Indentureeéiobn (a)
amount set forth in thel00% SIFMA Outstanding Balance of 2025AC Bonds”and “10@6 SIFMA
Outstanding Balance of 2025GPAC Bonds”columrsin the table above shall be reduced by a fraction
() the numerator of which is the principal amount of thgpectivePAC Bonds remaining Outstanding
after such redemption and (ihe denominator of which is the original principal amount ofrtispectie
PAC Bonds, rounded to the nearest $5,000 denomination, aeddtv)amount set forth in th&00%

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 (iijjhe 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 the025 Series EFGubaccounbf the Revenue Fund shall be
deposited into the 2025 Series ES@accountf the Loan Recycling Account until there has been

deposited into th2025 Series EF&ubaccount of the Class | Special Redemption Accountiatso
sufficient to redeem PAC Bonds pursuant to clause FIRST described above;

[Remainder of page left blank intentionally]
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(b) Mortgage Repayments or Prepayments received in respect of the 2025EFG
Mortgage Loans shall not be applied to the payment of Class | Bémeisthan the Offered Bonds
(except to the extent otherwise required under the Indenture) until there has been deposited into the
2025 Series EFGubaccount of the Class | Special RedgompAccount 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 EftBaccount 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 Basddescribed above, but shall be used to redeem
Offered Bonds only upon Authority Request.

Prior to each special redemption date for the Offered Bonds, ttste@rshall 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 théime periods required by the Indenture.

It is anticipated that moneys will be available to redeen®ffered 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 “PARTII—CERTAIN
BONDOWNERS' RISKS—Considerations Regarding Redemption at Par.” See also “PART—
TERMS OF THE OFFERED BONDS —General Terms—Cross Calls or Recycling

Mandatory Sinking Fund Redemption for th2025 Serie€FG Term Bonds The 2025 Series
EFGTerm Bonds shall be redeemed prior to their maturity, in part, by payment of 20251&$33 Sinking
Fund Installments 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 Redemption Price equal to 100% of the principal amount of such 2025
EFG Term Bonds or portions thereof to be redeemed, plusieddnterest to the redemption date as
follows:

2025 Series G-1 2031 Premium Term Bonds

Classl Sinking Fund Classl Sinking Fund
Date Installment Date Installment
May 1, 203 $880,000 November 1, 208" $880,000

T Maturity Date

2025 Series G-1 2032 Premium Term Bonds

Classl Sinking Fund Classl Sinking Fund
Date Installment Date Installment
May 1, 202 $905,000 November 1, 202" $905,000

T Maturity Date

[Remainder of page left blank intentionally]
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Date
May 1, 203

2025 Series G-1 2033 Premium Term Bonds

Classl Sinking Fund
Installment

$915,000

Classl Sinking Fund
Installment

$915,000

Date
November 1, 203

T Maturity Date

Date
May 1, 203

2025 Series G-1 2034 Premium Term Bonds

Classl Sinking Fund

Installment
$930,000

Date
November 1, 208"

T Maturity Date

Date

May 1, 208
November 1, 203
May 1, 2037
November 1, 2037
May 1, 2038

2025 Series E 2040 TerBonds

Classl Sinking Fund

Classl Sinking Fund
Installment

$960,000

Classl Sinking Fund

Installment Date Installment
$825,000 November 1, 2038 $900,000
830,000 May 1, 2039 935,000
840,000 November 1, 2039 700,000
945,000 May 1, 2@10" 610,000
950,000

T Maturity Date

Date

May 1, 2038
November 1, 2038
May 1, 2039

2025 Series G-1 2040 Term Bonds

Classl Sinking Fund

Classl Sinking Fund

Installment Date Installment
$685,000 November 1, 2039 $ 900,000
720,000 May 1, 210 910,000
695,000 November 1, 200" 1,625,000

T Maturity Date

Date

May 1, 2041
November 1, 2041
May 1, 2042

2025 Series G-1 2043 Term Bonds

Classl Sinking Fund

Classl Sinking Fund

Installment Date Installment
$1,580,000 November 1, 2042 $1,715,000
1,625,000 May 1, 2043 1,765,000
1,665,000 November 1, 20473 1,815,000

T Maturity Date



Date

May 1, 204
November 1, 204
May 1, 2015
November 1, 208
May 1, 206
November 1, 208
May 1, 204
November 1, 204
May 1, 2018
November 1, 208

2025 Series G-2 Bonds
Class | Sinking Fund

Installment

$1,845,000
1,890,000
1,935,000
1,985,000
2,050,000
1,710,000
1,735,000
1,785,000
1,840,000
1,895,000

Date

May 1, 209
November 1, 204
May 1, 20
November 1, 260
May 1, 261
November 1, 261
May 1, 262
November 1, 262
May 1, 263"

Class | Sinking Fund

Installment

$1,950,000
2,005,000
2,060,000
2,120,000
2,180,000
2,275,000
2,345,000
2,405,000
1,800,000

T Maturity Date

2025F PAC Bonds

Class | Sinking Fund Class | Sinking Fund

Date Installment Date Installment

May 1, 2026 $ 10,000 November 1, 208 $ 845,000
May 1, 2028 110,000 May 1, 2042 875,000
November 1, 2P8 160,000 November 1, 2042 895,000
May 1, 229 470,000 May 1, 2043 925,000
November 1, 2P9 535,000 November 1, 203 950,000
May 1, 280 470,000 May 1, 204 980,000
November 1, 280 475,000 November 1, 204 1,005,000
May 1, 281 475,000 May 1, 2046 1,035,000
November 1, 281 475,000 November 1, 208 1,060,000
May 1, 2(B2 480,000 May 1, 2046 1,095,000
November 1, 282 490,000 November 1, 208 1,165,000
May 1, 283 500,000 May 1, 204 1,150,000
November 1, 283 510,000 November 1, 204 1,180,000
May 1, 2(B4 530,000 May 1, 2048 1,210,000
November 1, 284 545,000 November 1, 208 1,250,000
May 1, 285 555,000 May 1, 209 1,280,000
November 1, 285 575,000 November 1, 204 1,320,000
May 1, 2(B6 510,000 May 1, 260 1,295,000
November 1, 286 530,000 November 1, 260 1,335,000
May 1, 2@B7 550,000 May 1, 261 1,375,000
November 1, 287 580,000 November 1, 261 1,380,000
May 1, 2(B8 600,000 May 1, 262 1,410,000
November 1, 288 615,000 November 1, 262 1,455,000
May 1, 29 630,000 May 1, 263 1,155,000
November 1, 289 675,000 November 1, 263 1,190,000
May 1, 200 695,000 May 1, 2®4 825,000
November 1, 208 810,000 November 1, 264 890,000
May 1, 204 820,000 May 1, 2055 590,000

T Maturity Date
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2025G-1 PAC Bonds

Class | Sinking Fund Class | Sinking Fund
Date Installment Date Installment
May 1, 23 $1,020,000 November 1, 264 $3,050,000
November 1, 263 2,890,000 May 1, 2G5 3,975,000
May 1, 2654 2,975,000 November 1, 265" 7,580,000

T Maturity Date

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 vifizh EFG Class | Sinking Fund
Installmentshave been established, there shall be wddibward each 2025 EFGass | Sinking Fund
Installmenthereafter to beconuefor such Offered Bonds an amount bearing the same ratio t@886h
EFGClass | Sinking Fund Installmeas (a)the total principal amount of such Offered Bonds so purchase
or redeemed bears to (e 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 ERGass | Sinking Fund Installmenipon 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 20251&¥33 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 redertign 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.

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
therespective redemption prices set forth below:

2025FPAC Bonds

Redemption Date Redemption Price
May 1, 2033 103.199%
November 1, 2033 102.800%
May 1, 2034 102.378%
November 1, 2034 101.901%
May 1, 2035 101.261%
November 1, 2035 101.058%
May 1, 2036 and thereafter 100.000%

t Any 2025F 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 stiaggimterpolation
between the redemption prices for the redemption dates listed above immediately preceding and
succeeding such redemption date.
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2025G1 PAC Bonds

Redemption Date Redemption Price
May 1, 2033 101.466%
November 1, 2033 101.184%
May 1, 2034 100.903%
November 1, 2034 100.624%
May 1, 2035 100.552%
November 1, 2038nd thereafter 100.000%

t Any 2025G-1PAC 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 sinaight
interpolation between the redemption prices for the redemption dates listed abouiaiteiyne
preceding and succeeding such redemption date.

Optional Redemption—2025 Series G-2 Bond&hile in the Weekly Mode, th2025 Series G-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 Meahsis 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 tR625 Series G-2 Bonds in the Weekipde, not more than 3flays 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.

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 Redemptiom the event of a partial redemption of Offered
Bonds, the Authority shall direct (subject to tB@25EFG Series Indentu)ethe series, maturity or
maturities, and the amounts thefreso 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 G-2 Bonds).

Projected Weighted Average Life—PAC Bond$he 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 Reductiorisunder this caption. The weighted averéitee 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 PAGMBbnds
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be influenced by, among other things, the rate at which principal payments (including scheduled payments
and principal prepayments) are made on the 20298BfEgage Loans. An investor owning less than all

of the2025FPAC Bondsor the 2025G-PAC Bondamay 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 iStéredard 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 Mdflel 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 2025ERM®rtgage Loans. ¥00% PSA’ assumes prepayment rates of 0.2%
per year of the thennpaid 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 mortgagedns, 100% PSA assumes a constant prepayment rate of 6% per
year. Multiples will be calculated from this prepayment rate standard; e.g., “200% &S8mes
prepayment rates will be 0.4% per year in month one, 0.8% per year in month two, reaching 1246 per y
in month 30 and remaining constant at 12% per year thereafigs. 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 Averagie-HPAC Bonds,” assumes, among
other things, that (ghe 2025EFGMortgage Loangprepay at the indicated percentages of the PSA
Prepayment Model, (B3Il scheduled principal and interest payments or prepayments on the 2025EFG
Mortgage Loanare 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, aedef@ptions from amounts
on deposit in the 2025 Series EFBbaccount of the Class | Special Redemptiorwofnt occur
semiannually on each Mdyand November 1 as described under the caption “TERMS OF THE OFFERED
BONDS—Prior Redemptior-Special Redemption from Prepayments, Excess Revenues and Debt Service
Reserve Fund ReductiohsBased solely on such assurops, some or all of which are unlikely to reflect
actual experience, the following table provides projected weighted average life information for the PAC
Bonds.

[Remainder of page left blank intentionally]
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Projected Weighted Average Life —-PAC Bonds

PSA 2025 PAC Bonds Weighted 2025G1 PAC Bonds Weighted
Prepayment Average Life (years) Average Life (years)

0% 16.4 22.9

25 11.7 16.5

50 8.3 111

75 6.3 8.1

100 5.7 6.0

150 5.7 6.0

200 5.7 6.0

300 5.7 6.0

400 5.7 6.0

500 5.7 6.0

600 5.7 6.0

700 5.7 6.0

No assurance can be given that prepayments of principal of the 2025ER@ortgage 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 2025EFG
Mortgage Loans such 2025EFGMortgage Loans may be likely to prepay at higher rates than if
prevailing interest rates remain at or above the interest rates on the 2025EFMortgage Loans
Conversely, if prevailing interest rates rise above the interest rates on the 2025EM®rtgage Loans
the rate of prepayments might be expected to decrease. Foreclosures or repurchases of 2025EFG
Mortgage Loanswill also affect the expected spmal redemption schedules. The Authority cannot
predict the number of 2025EFG 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 2025EFG Mortgage Loanswill prepay and offers no assurance that the scheduled amounts
will, in fact, be available to effect any redemptions described herein.

Description of the2025 Series G-2 Bonds

Determination of Interest Rates. The interest rate for 2625 Series & 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 opinioa of th
Remarketing Agent under themxisting 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-&xetampt or taxable (as applicable)
openend municipal bond funds or other institutional or private investors with stibstortfolios (i) with
interest rate adjustment periods and demand purchase options substantially identical to the
2025 Series & Bonds, (ii) bearing interest at a variable rate intended to maintain par value, and (iii) rated
by a national credit rating agency in the same category as the 2025 S2risan@s; (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 ®ilcommercial bank prime rates, certificate of deposit rates,
federal fund rates, the Secured Overnight Financing Rate, indices maintained by The Bond Buyer, and other
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publicly available taxexempt 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
G-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 effautiéy,
from and including the first day the 2025 Serie? 8onds become subject to the Weekly Mode to and
including TuesdayMay 20, 2025 and (hereafter, from and including each Wednesday to and including
the following Tuesday. The Remarketing Agent shall make the Weekly Rate available (a) afpem4,00
New York City time, on the Rate Determination Date by telephone to any OwNetice Party requesting
such rate and ()y 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 tipam.4:00
New York City time, orthe second Business Day immediately succeeding the Rate Determination Date.
In no event shall the interest rate borne by such 2025 Se@d30@ds exceed the lesser of 10% per annum
(or such other rate as may be provided in the IR2ERASG-2Liquidity Facility) or the maximum rate of
interest permitted by applicable law, which is the maximum rate Klagimum Rate”).

The determination by the Remarketing Agent of the interest rate to be borne by the 2025-Series G
2 Bonds (other tha025 Series @ Bonds that are held by tt#925G-2Liquidity Facility Provider, which,
in accordance with the Initial 2025GE2quidity Facility, shall bear interest at the Bank Rate) shall be
conclusive and binding on the Owners of such 2025 SereB&hds and the otherdtice Parties except
as otherwise provided in the 2025EB€ries 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 Series2@onds or the rights of the Owners thereof.

In the event (a)he Remarketing Agent fails or is unable to determine the interest rate or Interest
Period with respect to arR025 Series & Bond, or (b)the method of determining the interest rate
Interest Period with respect to a 2025 SerigsEBdnd shall be held to be unenforceable by a court of law
of competent jurisdiction, such 2025 Serie® 8ond 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 claysg and from the date on which interest was legally paid in the case of
clauseg(b), at a rate equal to the lesser of (xX) the SOFR Rate in effect on such Rate Determination Date plus
0.31448% and (y) the Maximum Rate.

Change in Mode Period; Conversiofrom 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-@ Bonds to the Daily Mode or Term Rate Mode. The 2025EEfes Indenturalso
provides that the Authority has the option to convert all or a portion of the 2025 Serigsr@2to 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 thetentg@such Maturity
Date, and may not be changed to any other Mode. This Official Statement describes the 2025 Series G
2 Bonds only while bearing interest in a Weekly Mode and while supported by the Initial 2025G-2
Liquidity Facility. If any of the 2025 Series G2 Bonds are converted to a Mode other than the Weekly
Mode or an Alternate Liquidity Facility is substituted for the Initial 2025G-2 Liquidity Facility, a
reoffering document will be prepared in connection with such Conversion or change in Mode or
substitution.
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Tender and Purchase oR025 Series & Bonds

Owner’s Election to Tender. Subject to the mandatory purchase provisions described below,
Owners of the2025 Series & Bonds in a Weekly Mode may elect to have tR26i25 Series & 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 tenderor irrevocable telephonic notice of tender to the Remarketing Agent, promptly confirmed in
writing to the Paying Agent, not later than 4:00 p.m., Newk City time, on a Business Day not less than
seven days before any Business Day selected by the owner &fQ2kBeries & Bond pursuant to the
2025EFGSeries Indenturéhe ‘Purchase Daté) 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 20252Series G
Bond and that such Bond shall be purchased on the Purchase Date specified above. The 2028 Series G
Bond shall be delivered (with all necessary endorsements) at or before 12:00 noofprik ity time,
on the Purchase Date to the Remarketing Agent; provided, however, that payment of the Purchase Price
shall be made pursuant to the 2025E5&8ies Indenture only if th2025 Series @ Bond so delivered to
the Remarketing Agent conforms in all respects to the description thereof in the notice described in the
2025EFGSeries Indenture Payment of the Purchase Price with respect to purchases under the 2025EFG
Series Indenturshall be made to the Owners of tendered 2025 Ser2Bnhds by wire transfer in
immediately available funds by the Paying Agent by 3:0Q plew York City time on the Purchase Date.
An Owner who gives the notice of tender as set forth above may repurchase the 2025 Series G-2 Bonds so
tendered on such Purchase Date if the Remarketing Agent agrees to sell the 2025-3&esl€s0
tenderedto such Owner. If such Owner decides to repurchase such 2025 Seti@®rls and the
Remarketing Agent agrees to sell the specified 2025 Ser2B@hds to such Owner, the delivery
requirements set forth above shall be waived.

Holders of 20255eries G2 Bonds may not elect to tender their Bonds from and after a failure by
the 2025G-2Liquidity Facility Provider to purchase any 2025 Serie? Bonds tendered or deemed
tendered for purchase by the Owners thereof to and until the earlier dathd 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 Purchasénadequate Funds to Pay
Purchase Price.”

Mandatory Terder and Purchase

Mandatory Tender on Mode Change Dat@2625 Series @ 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 2025E3€#es Indenturbeen satisfied by the Proposed Mode
Change Date) at a purchase price equal to 100% of the principal amount of any 2025 -3eBiesdS
tendered for purchase plus accrued interest, if any, to the Purchase Date (the “Purchase Price”). 2025
Series &2 Bonds purchased shall be delivered by the Owners (with all necessary endorsements) to the
office of the Paying Agent in Salt Lake City, Utahpatbefore 12:00 noon, Ne¥Xork 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:@0m. NewYork City time on such date. The Trustee shall give notice
of such mandatory purchase by ficktss 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 & Bonds subject to mandatory purskawith 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 Serie2@onds to be purchased if less than all of the 2025 Ser28ahds
owned by such Owner are to be purchased and that interest on such 2025 QeBesds subject to
mandatory purchase will cease to accrue from and after the Mandatory Purchase Date. The failure to
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transmit such notice with respect to any 202865652 Bond shall not affect the validity of the mandatory
purchase of any other 2025 Serie® 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 tH025 Series @ Bonds are registered in the DTC boolentry system
described in AppendixH to this Official Statement, such notices will be sent only to DTC’s nominee.

Mandatory Purchase upon Termination, Replacement or Expiration of Liquidity Fadflay any
time the Trustee receives notice from the Awitly or a Liquidity Facility Provider the2025 Series &
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 thentine#eesult of (ahe
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) theoccurrence and continuance of certain specified events under such Liquidity Facility (i.e., on a
Notice Termination Date as defined in the IniR@R5G-2Liquidity Facility), then such 2025 SeriesZ5
Bonds shall be purchased or deemed purchased at the Purchase Price.

Any purchase of the 2025 Series2®@onds pursuant to the Indenture shall occurpfadhe fifth
Business Day preceding any expiration or termination of a Liquidity Facility without replacement by an
Alternate Liquidity Facility, or on thafth 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
clausg(b) of the preceding paragraph; and ¢h)the proposed date of the req@ment of a Liquidity
Facility in any case where an Alternate Liquidity Facility has been delivered to the Trustee pursuant to the
Indenture.

The Trustee shall give notice of mandatory purchase pursuant to the Indenturedigsfirshail,
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 Seri@sB8nds subject to mandatory
purchase, with a copy to the MSRB, no less thadays prior & the Mandatory Purchase Date (or in
connection with a Mandatory Purchase Date described in qlauséthe 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 intere20@% Series @ 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 an025 Series & Bond shall not affect the validity of the mandatory purchase of any other
2025 Series @ 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 G2 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 nodforklew
City time, on the Mandatory Purchase &aind payment of the Purchase Price of such 2025 Sefles G
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 thAethority When the Weekly Mode is in effect, and
prior to any termination or expiration of a Liquidity Facility supporting the 2025 Ser28@hds, the
2025 Series & 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-thagissnail, 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 Serie2 Bbnds 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 SeBesid3 subject to
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mandatory purchase shall ceaseatorue from and after the Mandatory Purchase Date. The failure to
transmit such notice with respect to any 2025 Serig$86nd shall not affect the validity of the mandatory
purchase of any oth@025 Series & Bond with respect to which notice wastsansmitted. Any notice
transmitted as aforesaid will be conclusively presumed to have been given, whether or not actually received
by any Owner. 2025 SeriesZBonds 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, NeWork City time, on the Mandatory Purchase Date, and payment of the Purchase
Price of such 2025 Series (Bd&nds is to be made by wire transfer in immediately available funds by the
Paying Agent by 3:00 p.m. NeMork City time on such Mandatory Purchase Date.

Inadequate Funds to Pay Purchase Pridesufficient funds are not available for the purchase of
all 2025 Series € Bonds tendered or deemed tendered and required to be purchased on any Purchase Date
or Mandatory Purchase Date, all such 2025 Serid€86Gnds shall bear interest at a rate equal to the lesser
of (a) the SOFR Rate in effect on such date plus 0.31448% atite(Maximum Rate from the date of
such failed purchase until all such 2025 SerigsBands are purchased as required in accordaitbelve
2025EFGSeries Indenture, and all tendered 2025 Seri@sB@nds shall be returned to their respective
Owners. Notwithstanding any other provision of the 2025BE€es Indenture, such failed purchase and
return shall not constitute an Event offt.

Payment of Tendered 2025 Serie® Bonds 2025 Series @ Bonds that are tendered or deemed
tendered under the terms of the 2025EF«Bies Indenturare to be purchased by the Paying Agent upon
surrender of such 2025 Serie2@onds, but only fro the sources listed below, from the Owners thereof
by 3:00 p.m., Newrork City time, on the date su@®25 Series & Bonds are required to be purchased at
the Purchase Price. Funds for the payment of such Purchase Price shall be derived from thg followi
sources in the order of priority indicated:

(@) the proceeds of the sale of 2025 Serie? Bonds furnished to the Remarketing
Agent by the purchasers thereof pursuant to the 2025EFG Series Indenture; and

(b) moneys furnished to the Paying Agent pursuant to the 2025EFG Series Indenture,
representing the proceeds of a draw under the 18B25G-2 Liquidity Facility.

On any Purchase Date, the Remarketing Agent is to offer for sale and use its best efforts to sell all
such2025 Series & Bonds tendered or deemed tendered at a price equal to 100% of the principal amount
thereof plus accrued interest. The 2025 Seri@sBBnds 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:@0m., NewYork City time, on any Purchase Date provide notice to the
Paying Agent of the aggregate principal amount of the 2025 Se2e80Bds that have been sold and the
aggregate principal amount of 2025 Series G-2 Bonds that will be tendered but have not been sold.

On each Purchase Date on which the 2025 Ser2d86nhds are to be purchased pursuant to a
tender, the Paying Agent shall, by no later than 18:80, NewYork City time, draw upon th2025G-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 SeBead3 to be purchased
on such Purchase Date. The Paying Agent shall make any draws so required in accordance with the terms
and conditions of such 2025G-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:@0m., NewYork City time, on the Purchase Date. Se@épdix C—*SUMMARY
OF CERTAIN PROVISIONS OF THE INITIAL 2025G-2 LIQUIDITY FACILITY.”
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UNDER CERTAIN CIRCUMSTANCES THE OBLIGATION OF THE 2025G{aQUIDITY
FACILITY PROVIDER TO PURCHASE 2025 SERIES-ZBONDS TENDERED BY THE OWNERS
THEREOF OR SUBJECT TO MANDATORY TENDER MAY BE SUSPENDED OR TERMINATED
AND, IN SOME OF SUCH CIRCUMSTANCES, THE SUSPENSION OR TERMINATION OF SUCH
OBLIGATION WILL BE IMMEDIATE, AUTOMATIC AND WITHOUT NOTICE TO SUCH
OWNERS. IN SUCH EVENT OF IMMEDIATE SUSPENSION OR TERMINATION, SUFFICIENT
FUNDS MAY NOT BE AVAILABLE TO PURCHASE2025 SERIES & BONDS TENDERED BY
THE OWNERS OF THE 2025 SERIES GBONDS OR SUBJECT TO MANDATORY TENDERSee
Appendix C—"SUMMARY OF CERTAIN PROVISIONS OF THE INITIAL 2025G-2.IQUIDITY
FACILITY .”

Failure of 2025G-2.iquidity Facility Provider to Purchase 2025 Series2@onds Under the
terms and provisions of the Remarketing Agreement and the Initial 20R&(Bi&ity Facility, the purchase
price of 2025 Series G-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
G-2 Bonds or from th025G-2Liquidity Facility Providerin accordance with the terms and conditions
set forth in the2025G2 Liquidity Facility. The Authority is not responsible for any failure by the 2025G-
2 Liquidity Facility Provider to purchase 2025 Serie® Bonds tendered at the option of the Owner or
subject to mandatory tender for purchase pursuant to the 2025&#&3 Indenture. Failure to purchase a
2025 Series & Bond tendered at the option of the Owner or subject to mandatory tender for purchase as
described above and in accordance with2ZBB5EFGSeries Indenturdoes not constitute an Event of
Defaultunder the Indenture.

The obligation of the 2025G2 Liquidity Facility Provider to purchase the 2025 Series &
Bonds tendered for purchase under the Initial 2025& Liquidity Facility may be suspended or
terminated immediately without notice to the owners of such 2025 Series-ZBonds upon the
occurrence of certain Events of Default under the Initial 2025G-2 Liquidity Facility. See
Appendix C—*SUMMARY OF CERTAIN PROVISIONS OF THE INITIAL 202 5G-2 LIQUIDITY
FACILITY— EVENTS OF DEFAULT —Events of Default Resulting in Immediate Termination” and
“—Events of Default Resulting in Immediate Suspension.” NEITHER THE AUTHORITY NOR
THE REMARKETING AGENT IS OBLIGATED TO PURCHASE 2025 SERIES G -2 BONDS
TENDERED BY THE OWNERS OF SUCH 2025 SERIES G2 BONDS OR SUBJECT TO
MANDATORY PURCHASE IF REMARKETING PROCEEDS AND PAYMENTS UNDER THE
INITIAL 2025G-2 LIQUIDITY FACILITY ARE INSUFFICIENT TO PAY THE PURCHASE
PRICE OF SUCH 2025 SERIES G-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 t©éered Bonds.

Estimated
Amounts
Sources of Funds:
Par amount of the Offered Bonds $150,000,000.0C
Original Issue Premium 6,394,167.90
Other Available Funds 551,232.10
Total Sources of Funds $156,945,400.0(C
Uses of Funds:
For deposit t®025 Series EFGubaccount of the Acquisition Account $154,500,000.0(
For deposit t®025 Series EFGubaccount of the Revenue Fithd 1,200,000.00
For costs of issuance ahthderwriters’ compensatith 1,245,400.00
Total Uses of Funds $156,945,400.0(C

(1) Represents amounts on deposit under the Master Indenture.

@ Proceeds of the Offered Bonds and certain cash on deposit under the Master Imdiébiceposited inthe2025 Series EFG
subaccounbf the Revenue Fund and will be ugedpay any accrued interest due in connection with the acquisition of the
2025EFGMBS.

@ Proceeds of the Offered Bonds will be deposited in the 2025 FdF®@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 hasenteredinto an interest rate swap agreement (the “2025l@t@rest Rate
Contract”) with Wells Fargo Bank, N.A(the “2025G-2Interest Rate Contract Provider”). The purpose
of the2025G-2nterest Rate Contract is to place a portion of the net obligation of the Authority with respect
to the 2025 Series G-2 Bonds on an approximately fixed-rate basis beginning on May 14, 2025.

Under the terms of th2025G-2Interest Rate Contract, the Autitgrwill make payments to the
2025G-2Interest Rate Contract Provider semiannually (May 1 and November 1), commencing November
1, 2025, on the basis of an initial notional amount 87,810,000and an interest rate equal to an
agreedupon fixed rate 4.366). Concurrently, the Authority wilteceive payments from tH025G-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 rateafi2th8eries G-2 Bonds.

The 2025G-2Interest Rate Contract wikxpire on May 1, 2044, but is alsubject 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. TH#25G-2Interest Rate Contract is alsabject to early termination at the option
of the Authority without cost beginning on May 2083 and semiannually thereafter on each May 1 or
November 1 to November 1, 2043 he notional amount of the 2025QrRerest RateContract is also
subject to mandatory serannual reductions beginning May 1, 2026 through November 1, 2043.

The Authority’s obligation to make regular interest payments ta@B8G-2nterest Rate Contract
Provider isa Class IObligation under the Master Indenture, secured on parity with the lien on the Trust
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Estate of the other Clas€bligations. Payments made to the Authority by the 2023@e2est Rate
Contract Provider will be pledged as Revenues under the Master Indenture. The Authority’s obligation to
make market based termination payments undel2@25G-2Interest Rate Contract (in the event the
Authority exercises its option of egartermination) isa 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 AppeBdix—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 2025EF®ortgage Loans. Payments on Mortgage Loans, whether from scheduled monthly
installments or Iom 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 20256RGIA MBS” and “2025EFGSecond Mortgage
Loans” under this caption andppendix B-2—THE MORTGAGE LOAN PORTFOLIO AND FUND
BALANCES.” See also “PARTI—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 Bon@aghé&fow
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 witlthe 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 askimthe Cash Flow Statement. To the
extent that these assumptions are not met, for example, Mortgage L&ineierMae 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.

Characteristics of 2025EFG MBS

The Authority expects to pool 2025EH&st Mortgage Loans, which represent a portion f it
future Mortgage Loan Production, into t(t@25EFGVIBS. The 2025EF®IBS are expected to consist of
an outstanding aggregate balance of approximatel9,$00,00®f 2025EFGFirst Mortgage Loans with
a weighted average mortgage rate of 6.4@@%led into one or more 2025EREBS with a weighted
average MBS pad$irough rate of 6.006@ and a remaining term of 359 months. The 2025B85 are
expected to be comprised entirely of 2025EFG GNMA MBS.
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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 receivRBR8EFGFirst Mortgage Loan
which backs the025EFGGNMA 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 2025EFG
First Mortgage Loan. See “Part-HTHE SINGLE FAMILY MORTGAGE PROGRAM-Program
Features.”

2025EFG Second Mortgage Loans

The Authority intends to use a portion of the proceeds from the sale of the Offered Bonds to fund
approximately $5,500,000h aggregate principal amount of 2025EB8cond Mortgage Loans. The
2025EFGSecond Mortgage Loans are namortizing 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 2025EFG
Second Mortgage Loan is due in full upon the sale of the related property, the refinancaentpa 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 “PARFTHE SINGLE FAMILY MORTGAGE
PROGRAM—Program Features.” For a description of the Second Mortgage Loans currently Outstanding
under the Master Indenture, see AppenBi2—‘THE MORTGAGE LOAN PORTFOLIO AND FUND
BALANCES.”

Debt Service Reserve Fund Requirement
There is no Debt Service Reserve Fund Requirement with respect to the Offered Bonds.
TAX MATTERS
Federal Tax Matters With Respect to the 2025 Series E Bonds a@025 Series F 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 Sect@® and applicable provisions of Sectiddd through 150
of the Internal Revenue Code of 1986, as amended (the "L aakerest on the 2025 Ses EBondsand
the 2025 Series Bondsis excludable from gross income for federal income tax purpdagshermore,
in the opinion of Bond Counsel, interest on the 2025 SeriBgrifls is a specific preference item for
purposes of the federal alternative minimum tax imposed on individuals, and interest on the 2025 Series F
Bonds is not a specific preference item for purposes of the federal alternative minimum tax imposed on
individuals. hterest on th025 Series BBondsand the 2025 Series Bondsmay affect the federal
alternative minimum tax imposed on certain corporations.

The Code imposes various restrictions, conditions and requirements relating to the exclusion from
grossincome for federal income tax purposes of interest on obligations such 282th&eries Bonds
and the 2025 Series F Bonds. The Authority has covenanted and agreed to comply with certain guidelines
designed to assure that interest on2025 Series Bondsand the 2025 SeriesBondswill not become
includable in gross income for federal income tax purposes. Failure to comply with these caughants
agreements may result in interest on2B85 Series Bonds and the 2025 Series F Bohdsg includd
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
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occurring) after the date of issuance of the Offered Bonds may affect the tax status of interest on the 2025
Series BBonds and the 2025 Series F Bonds.

Section103(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 3d&iohthe Code, a
gualified mortgage bond is a bond which is issued as part of an issue the proceeds of which are used t
finance owneioccupied residences meeting certain requirements relating to loan eligibility, targeted areas,
yield restrictions and other matters.

The mortgage loan eligibility requirements of Sectidd of the Code generally applicable to the
2025 Semrs EBondsand the2025 Series Bondsare that (ajhe residence with respect to which the
Mortgage Loan is made is a sindgémnily 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&xcept in certain limited circumstances, no part of the proceeds are to be used to acquire
or replace any existing mortgage; {ogacquisition 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; (@)th 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 medisgross 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 treategtisgihe loan eligibility requirements
of Section 143 if (a)he 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.

The Code imposes additional nonmortgkxga eligibility requirements relating to tR625 Series
E Bonds and th8025 Series Bonds to maintain the exclusion from gross income for federal income tax
purposes of interest on the 2025 Seri&oBdsand the 2025 SeriesBonds For example, th€ode limits
the amount of the costs of issuance which may be paid from the proceed2@?5Heeries Bondsand
the 2025 Series Bonds limits the size of reserve funds established with the proceeds of the 2025 Series
E Bondsand the2025 Series Bondsand can require earnings on nonmortgage investments in excess of
the yield on the 2025 SeriesBbndsand the 2025 SeriesBondsto be rebated to the United States. Of
the Mortgage Loans originally funded with proceeds of2025 Series Bondsand he 2025 Series F
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 proceealsthe 2025 Series Bondsand the 2025 SeriesBonds(or the earliest
date in a chain of refundings) must be used to redeem or retire the 2025 Smetsénd the2025 Series
F Bonds and such amounts may not be recycled into new Mortgage Loaratingg or used to redeem
or retire the 2025 SeriesBondsand the 2025 SeriesBonds Any original proceeds of the 2025 Series
E Bondsand the 2025 SeriesBonds(or transferred original proceeds of a prior bond refunded B30kg
Series BBonds and th2025 Series Bondg that are deposited into the Acquisition Account must be used
to either: (a) acquire Mortgage Loans withinm@nths of the date of issuance of the 2025 Series E Bonds
and the 2025 SeriesBonds(or, as applicable, the date of issuance of the refunded prior bond); or (b) be
used to redeem tH025 Series Bondsand the 2025 SeriesBondsby such applicable date. The Code
also imposes limitations on the yield of the Mortgage Loans allocable ad#5eSeries Bondsand the
2025 Series 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 E Bonds ar&D#teSeries F Bonds.
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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 a80#%ySeries Bondsand the 2025 Series F
Bondsissued to finance such Mortgage Loan are ondsitey. Noncompliance with the requirements in the
Program documents could cause interest on the 2025 S&@xigand the 2025 SeriesBonds tdbecome
includable in the gross income of the holders thereof retroactively to the date of issue andyaafiecsel
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
statel 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 taaoany 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 consegaes of owning a Premium Bond.

Other Tax Consequences. Although Bond Counsel has rendered an opinion that interest on the
2025 Series Bonds and the 2025 Series F Bonds is excludable from gross income for federal income tax
purposes, the accrual or receipt of interest on the 2025 SeBeadsand the2025 Series Bondsmay
otherwise affect a Bondholder’s income tax liability. The nature and extent of these otmrsiEguences
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 EBondsand the 2025 Series 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 eateympax
obligations, are advised to consult their tax advisors as to the tax consequgnaesading or holding
the 2025 Series E Bonds and the 2025 Series F Bonds.

Federal Tax Matters With Respect to the 2025 Series G Bonds

General Bond Counsel is of the opinion that under existing laws, regulations, rulings and judicial
decisions interest on tl2925 Series @ondsis includedin 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 ti2025 Series @onds The summary ibased 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
purportto 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
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tax laws. Potential purchasers of the 2@eries GBondsshould 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 G Bonds.

Although there are not any regulations, published rulings dcigiddecisions involving the
characterization for federal income tax purposes of securities with terms substantially the same as the 2025
Series GBonds Bond Counsel has advised the Authority that the 2025 SeiBen@s will be treated for
federal incore tax purposes as evidences of indebtedness of the Authority and not as an ownership interest
in the trust estate securing tB@25 Series @onds or as an equity interest in the Authority or any other
party, or in a separate association taxable as a corporation. Interes625h8eries @ondswill be
fully subject to federal income taxation. In general, interest paid on the 2025G&a®isand 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 invimsent conduits.” The Authority does not intend to treat the arrangement by which the
trust estate secures the 2025 Series G Bonds as a “real estate mortgage investment conduit.”

Bond Premium The 2025GE PACBonds andPremium Term Bondare being sold at a premium.
An investor that acquires225 Series @ondfor 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, infEgsents. 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
constant yield principles, based on the purchaser’s yield to maturity. Investors of any 2025 Bends G
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 G Bond for a
price less than the adjusted issue price of such bond (or an investor who pur@teSearies Bond
in the hitial offering at a price less than the issue price) may be subject to the market discount rules of
Sectionsl276 through 1278 of the Code. Under these sections and the principles applied by the
Regulations, “market discount” means if@athe case of 025 Series @ond 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 mids paym
that did not constitute payments of qualified stated interest, aimu iy case of 2025 Series Bondnot
originally issued at a discount, the amount by which the stated redemption price of such bond at maturity
exceeds the initial tax basis dfet owner therein. Under Section 1276 of the Code, the owner of such a
2025 Series @ondwill generally be required (fo 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 bondmelggt to include such
market discount imcome 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. Undehose rules, market discount will be included in income eithesr(a)

a constant interest basis or (b) in proportion to the accrual of stated interest or, in the case of a 2025 Series
G Bond with original issue discount, in proportion to the accrual of original issue discount.
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An owner of a2025 Series @ond thatacquired such bond at a market discount also may be
required to defer, until the maturity date of such bond or its earlier digpoisi 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 {ncluding 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 oBGBBSeries GBondfor 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 th2025 Series ®Bondmatures or is disposed of in a taxable transaction. In the case
of a disposition 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.

Unearned Income Medicare Contribution Tax. Pursuant to Secfidtl 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 2B85 Series @ondsshould consult their own tax
advisors regarding the application of this tax to interest earned @25eSeries Bondsand to gain on
the sale of a 2025 SeriesBand.

Sales or Other Dispositionslf an owner of 2025 Series ®@ondsells 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 gas or los

If the terms ofa 2025 Series @ondwere 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 rizhtame 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 a2025 Series @ondshould 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 SerBsn@smay result in a deemed sale or
exchange of such bonds under certain circumstances. Ownech@D25 Series Bondsshould consult
their tax advisors as to the federal income tax consequences of such a defeasance.

[Remainder of page left blank intentionally]
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Foreign Investors. An owner of 2025 Series @ondthat is not a “Unitedtates 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 @b25 Series Gondwill generally not be sybct
to United States income or withholding tax in respect of a paymen2@25Series @ond, provided that
the owner complies to the extent necessary with certain identification requirements (including delivery of
a statement, signed by the owner urmaralties of perjury, certifying that such owner is not a Uritiades
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 Un@&ates of America, a corporatigmartnership 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 Statied of America is includable
in gross income for Unite8tates 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% Unitedbtates withholding tax will apply to interest paid and original issue discount accruing
on 2025 Series @ondsowned by foreign investors. In those instances in which payments of interest on
the 2025 Series @ondscontinue to be subjetb withholding, special rules apply with respect to the
withholding of tax on payments of interest on, or the sale or exchange of 2025 S&uwesishaving
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 G
Bond.

Tax-Exempt Investors. In general, an entity that is exempt from federal income tax under the
provisions of Section 501 of the Codesigbject 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 SetZiaf 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 anyaowner of
2025 Series ®ondincurs acquisition indebtedness with respect to such bond, interest paid or accrued with
respect to such owner may be excluded by suchxaript owner from the calculation of unrelated business
taxable income. Each potential taxempt holder of a 2025 SeriesB8nd 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 benefitgildas 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, statsgl, nonUnited States or other laws or regulations or
similar law, as applicablePlans’) and on those persons who are fiduciaries with respect to ERISA Plans.
Investments by ERISA Plans are subject to ERISA’s general fiduciary requirements, indhueling
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 Seriddo@dsmust 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 anélecting 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
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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,
trarsactions 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 G Botulgld be viewed as violating those
prohibitions. In addition, Section 4975 of the Code prohibits transactions between cerfaivotad-
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 Serie®8Gnds 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 Sect@@® or 503 of the Code. Prohibited transactions within

the meaning of ERISA and the Code may arise 2025 Series @ondsare 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 Seridd0@ds Thesale 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 Plamgraposi
invest in the 2025 Series Bondsshould consult with its counsel to confirm that such investment is
permitted under the plan documents and will not result in aerempt prohibited transaction and will
satisfy the other requirements of ERISA, the Code and other applicable law.

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 decisido purchase or hold the 2025 SerieB@dsor an interest in the 2025 Series G
Bonds.

The foregoing discussion is general in nature and is not intended teibewalve. Due to the
complexity of these rules and the penalties that may be imposedrsong involved in noaxempt
prohibited transactions, it is particularly important that fiduciaries, or other persons considering purchasing
the 2025 Series @ondson 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 G Bonds.

Backup Withholding

An owner of an Offered Bondhay be subject to backup withholding at the applicable rate
determined by statute with respect to interest paid with respect to the OfferedfBumiisowner 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, failw 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 anéihtlome 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.
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Interest on the Offered Bondsay 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 ma#fysed 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 anyming legislation, regulatory initiatives or litigatiotn addition, there can
be no assurance that legislation, regulatory initiatives or litigation that would adversely affect the exclusion
of interest on the 2025 Series E Bonds and the 2025 Series F 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
redeemor to increase the rate of interest paid on the 2025 Sefsnésand the 2025 SeriesBonds.
Each purchaser of the Offered Bonds should consult his or her own tax advisor regarding any pending or
proposed federal tax legislation, regulatory initiagiee 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 & Bonds

BofA Securities, Inchas initially been appointed to serve as Remarketing Agent for the 2025 Series
G-2Bonds (the Remarketing Agent’) pursuant to the Indenture and a Remarketing Agreensrd as
of May 14, 2025between the Authority and the Remarketing Agent (collectively, Bemarketing
Agreement). See “PARTI—CERTAIN RELATIONSHIPS OF PARTIES.” If 2025 SeriesZBonds
are tendered or deemed tendered for purchase as describedihdes the caption “PART—TERMS OF
THE OFFERED BONDS-Tender and Purchase of 2025 Serie? Bonds,” the Remarketing Agent is
required to use its best efforts to remarket such 2025 Series G-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 Seri&sBsnds in accordance with the Indenture. The
Remarketing Agent is to transfer any proceeds of the remarketing of the 2@5G2Bonds it receives
to the Paying Agent for deposit to the Remarketing Proceeds Subaccount of the Purchase Fund in
accordance with th2025EFG Series Indenture.

The Remarketing Agent may at any time resign and be discharged of its duties andonbligati

under the Remarketing Agreement upon providing the Authority, the Trustee, the Paying Agent and the
2025G-2Liquidity Facility Provider with 30 days’ prior written notice, except that such resignation shall
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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 suddy3®tice period, such resignation shall

take effect upon the earlier of (#e appointment of a successor remarketing agent aed @ajditional

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 aBa2H@&-2Liquidity

Facility Provider, upon at least 30 daysitice to the Remarketing Agent, except that the Authority shall

not remove the Remarketing Agent until the appointment of a successor remarketing agent under the
2025EFGSeries Indenture. The Remarketing Agent shall pay over, deliver and assign aeg arahi

2025 Series G-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 G-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 withpees to the 2025 Series-ZBonds, the
“Remarketing Agents):

[Remainder of page left blank intentionally]
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Remarketing Agents under Master Indenture
as of February1, 205

Series of Bond} Remarketing Agent

2001 Series AAL
2001Series AA2
2017 Series B
2017 Series E
2018 Series B
2019 Series B
2019 Series D
2019 Series @
2019 Series-R
2019 Series 12
2020 Series
2020 Series R
2020 Series-R
2021 Series
2021 Series |
2021 Series M2
2022 Series
2022 Series 2
2022 Series @
2022 Series 8
2022 Series 2
2023 Series AR
2023 Series 2
2023 Series R
2023 Series R
2023 Series M2
2023 Series N2
2023 Series R
2023 Series Q
2024 Series R
2024 Series B
2024 Series
2024 Series 2
2024 Serieg-2
2024 Serie§-2
2024 Serie$-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 CapitaMarkets, LLC
Jefferies LLC

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC

1As of Februaryl, 20%5. Does not include the 2025 SerieR ®emarketing Agent. Subsequenfgbruary
1, 2025 the Authority appointed Jefferies LL& Remarketing Agent with respect to the 2@2riesC-2
Bondsand appointedRBC Capital Markets, LLGs Remarketing Agent with respect to the 282riesD-2
Bonds

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
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 purchaserBoifds.

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
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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
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 markbae 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 tpiadty 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 toedmine 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 effectiveffébtve 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 Raketing 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 thpdsty 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 gsoce

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 (tbederwriters”). The Underwriters have agreed,
subject to certain conditions, to purskall but not less than all of the Fixed Rate Offered Bonds at a price
equal to $118,584,167.90 (the par amount of the Fixed Rate Offered Bonds plus original issue premium of
$6,394,167.90). The Underwriters will be paid a fee of $726,0%Hh2Biding reimbursement of certain
expenses) in connection with the underwriting of the Fixed Rate Offered Bonds.

The2025 Series @ Bonds are to be purchased from the Authority by BofA Securities,'BofA
Securities”), as sole underwriter of the 2025 Series2 @onds. See “PART—CERTAIN
RELATIONSHIPS OF PARTIES.” BofA Securities has agreed, subject to certain conditions, to purchase
all but not less than all of th2025 Series @ Bonds at a price equal #87,810,000.0@being the par
amount of the 2025 SeriesZ5Bonds). BofA Securities is to be paid a fee of $58,850.30 (including
reimbursement of certain expenses) with respect to the offering of the 2025 S2iBzm@s. The initial
public offering prices of the Offered Bonds purchased by the Underwriters and BofA Securities,
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respectively, may be changed from time to time by the Underwriters and BofA Secuetigactively.
The purchase of the 2025 Serie€ Bonds is conditioned on tliesuance of the Fixed Rate Offered Bonds.

The Underwriters and their respective affiliates aredetlice financial institutions engaged in
various activities, which may include sales and trading, commercial and investment banking, advisory,
investmentmanagement, investment research, principal investment, hedging, market making, brokerage
and other financial and ndimancial activities and services. Under certain circumstances, the Underwriters
and their affiliates may have certain creditor and/oemtights 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 holddaamay 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 activé8 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 respectii@tas 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 @its that they should acquire, long and/or short positions in such assets, securities and
instruments.

BofA Securities, Inc., an underwritef the Fixed Rate Offered Bondsd the sole underwriter of
the 20255eriesG-2 Bonds has entered into a distribution agreement with its affiliate Merrill Lynch, Pierce,
Fenner & Smith Incorporated NILPF&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&SAS part of this arrangement, BofA Securities, Inc. may compensate
MLPF&S as a dealer for their selling efforts with respect to the Offered Bonds.

Morgan Stanley & Co. LLC, an underwriter of the Fixed Rate @ffdBonds 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 financiahdvisor network of Morgan Stanley Smith Barney LLAS 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 OfferBdnds.

Piper Sandler & Co., one of thderwriters 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 pfugsuant 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 AssociationWFBNA”"), acting through its Municipal Finance
Group, one of the Underwriters of thixed Rate Offered Bonds, has entered into an agreement (the “WFA
Distribution Agreement”) with its affiliate, Wells Fargo Clearinge®vices, 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 itsunderwriting compensation with respect to the Fixed Rate Offered Bonds with WFA.
WFBNA has also entered into an agreement (the “WFSLLC Distribution Agreerf)ewtth its affiliate,

Wells Fargo Securities, LLC (“WFSLLQ, for the distribution of municipaecurities offerings, including
theFixed Rate Offered Bonds. Pursuant to the WFSLLC Distribution Agreement, WFBNA pays a portion
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of WFSLLC's expenses based on its municipal securities transactions. WFBNA, WFSLLC, and WFA are
each whollyowned subsidiaeis of Wells Fargo & Company.
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investment banking services of Wells Fargo & Company and its subsidiaries, including WFBNA, which
conducts its municipaecurities sales, trading and underwriting operations through the Wells Fargo Bank,

NA Municipal Finance Group, a separately identifiable department of WFBNA, registered with the
Securities and Exchange Commission as a municipal securities dealer pursuant to Section 15B(a) of the
Securities Exchange Act of 1934.

LITIGATION

At the time of the delivery of and payment for the Offered Bonds, the Authority will deliver an
opinion of its General Counsel to the effect that no litigation before any court is penditg her
knowledge, threatened against the Authority in any way affecting the existence of the Authority or the titles
of its officers to their respective offices, or seeking to restrain or to enjoin the issuance, sale or delivery of
the Offered Bonds, or which would materially adversely affect the financial condition of the Authority, or
in any way contesting or affecting the validity or enforceability of the Offered Bonds or the Indenture.

RATING

Moody’s Investors Service loody’s”) and S&P Global Ratgs, a division of Standard & Poor’s
Financial Services LLC 8&P”), haveassignedhe 2025 Series BBonds,2025 Series Bonds and the
2025 Series & Bondsratings of “Aaa” and “AAA,” respectively. Moody'and S&P havassignedhe
2025 Series & Bonds ratings of “Aa/VMIG1” and “AAA/A-1+", respectively, based (in the case of the
shortterm ratings for the 2025 SeriesZ8Bonds) on the delivery of the Initial 2025Q-Ryuidity Facility
by the2025G-2Liquidity Facility Provider. Such ratings reflect only the views of Moody's and S&P,
respectively, at the time such ratings are given, and are not a recommendation to buy, sell or hold the
Offered Bonds. The Authority makes no representation as to the appropriateness of such ratings. An
explanation of the significance of the ratings given by Moody’s and S&P, respectively, may be obtained
from Moody's and S&P, respectively. Generally, a rating agency bases its rating on the information and
materials funished to it and on investigations, studies and assumptions of its own. There is no assurance
that any such rating will continue for any given period of time or that any such rating will not be revised
downward, suspended or withdrawn entirely by Moody’s or S&P, respectively, if, in the judgment of the
issuing rating agency, circumstances so warrant. Any such downward revision, suspension or withdrawal
of any such rating may have an adverse effect on the marketability or market price of the Offered Bonds.
The Authority has no obligation to oppose any such revision, suspension or withdrawal of a rating.

MUNICIPAL ADVISOR

The Authority has retained CSG Advisors Incorporated as its municipal advisoMimecipal
Advisor”) in connection with the offering of the Offered Bonds. The Municipal Advisor is not obligated
to undertake, and has not undertaken to make, an independent verification or to assume responsibility for
the accuracy, completeness, or fairness of the information contained in ficisl (Htatement. The
Municipal Advisor will act as an independent advisory firm and will not be engaged in the business of
underwriting, trading or distributing the Offered Bonds.

[Remainder of page left blank intentionally]
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LEGAL MATTERS

In connection with the issuance and sale of the Offered Bonds, Kutak Rock LLP, as Bond Counsel
to the Authority, will deliver the opinion included Appendix E hereto. Kutak Rock LLP will also pass
upon certain legal matters relating to the Offered Bonds as DisclGsuresel to the Authority. Certain
legal matters will be passed upon for the Authority by its General Counsel. Certain legal matters will be
passed upon for the 2025Q-uidity Facility Provider by Chapman and Cutler LLP. Dorsey & Whitney
LLP will passupon certain matters for the Underwriters.

Neither Kutak Rock LLPChapman and Cutler LLior Dorsey & Whitney LLP have participated
in any independent verification of the information concerning the financial condition or capabilities of the
Authority contained in this Official Statement.

AVAILABILITY OF CONTINUING INFORMATION

In connection with the issuance of the Offered Bonds, the Authority will deliver a Continuing
Disclosure Undertaking, in the form attached as Appeddiereto, by which the Authiby will agree to
make available by filing with the Municipal Securities Rulemaking Board’s Electronic Municipal Market
Access System (“EMMA), in compliance with Ruld5c212 of the Securities Exchange Act of 1934, as
amended (“Rulel5¢c212"), certain annal financial information and audited financial statements,
commencing with the fiscal year in which the Offered Bonds are issued, and notice of certain events. In
the previous five years the Authority has failed to timely post notice of an upgraderafitigs of its
Class Il Bonds issued under the Indenture. In connection with a series of bonds issued under the Federally
Insured Multifamily Housing Loan Program Master Indenture (as defined herein), the Authority
inadvertently filed a multifamily bormger’s audited financial statements for the fiscal year ending
December 31, 2020, rather than the audited financial statements for the fiscal year ending December 31,
2021, resulting in the failure to timely file the December 31, 2021 audited financiehetas. The
Authority did not timely file a notice of its failure to provide such financial statements. Corrective filings
have since been made on EMMA.

CERTAIN RELATIONSHIPS OF PARTIES

BofA Securities, Inc., a subsidiary of Bank of America, N.A., is ohthe CeSenior Managers
for the Fixed Rate Offered Bondsd is the sole underwriter for the B03eriesG-2 Bonds. BofA
Securities, Incis the Remarketing Agent with respect to the 2025 SerigsBGnds andlso acts as the
remarketing agent for other Bonds under the Master Indenture, as described in I“PART
REMARKETING AGENTS.” Bank of America, N.A. is the provider of the Initial 2023&iquidity
Facility and isthe provider of certain Liquidity Facilities for other Bonds as described in Appendix B
hereto. Bank of America, N.Acts as a counterparty to the Authority under certain Interest Rate Contracts
as described iAppendix B-1 hereto and under agreements described in footnote (8) of the audited 202
financial statements of the Authority attachedppendix G hereto.

Jefferies LLC is one of the €8enior Managers for the Fixed Rate Offered Bonds. Jefferies LLC

also acts as the remarketing agent for other Bonds under the Master Indenture, as described lir-"PART
REMARKETING AGENTS.”
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RBC Capital Markets, LLC, a subsidiary of Royal Bank of Canada, is one of ti&ei@or
Managers for the Fixed Rate Offered Bonds. RBC Capital Markets, LLC also acts as the remarketing agent
for other Bonds under the Master Indenture, as described in “PAREMARKETING AGENTS.”

Royal Bank of Canada acts as a counterparty to the Authority under certain Interest Rate Contracts as
described in Appendix BL hereto and under agreements described in footnote (8) of the aRdied
financial statements of the Authority attacheddppendix G hereto. Royal Bank of Canada is also the
provider of several Liquidity Facilities for other Bonds as described in AppendixhBreto.

Barclays Capital Inc. is one of the Underwriters for the Fixed Rate Offered Bonds. Barclays Capital
Inc. also acts as the remarketing agent for other Bonds under the Master Indenture, as described in
“PART I—REMARKETING AGENTS.” Bartays Bank PLC (an affiliate of Barclays Capital Inc.) is
acting as a counterparty to the Authority under certain Interest Rate Contracts as described in Appendix B
1 hereto and under agreements described in footnote (8) of the aR@etinancial staterants of the
Authority attached as Appendix @ereto. Barclays Bank PLC is also the provider of several Liquidity
Facilities for other Bonds as described in AppenBit hereto.

WFBNA, is an Underwriter for the Fixed Rate Offered Bonds. WFBNA is alsoraearty for
certain Interest Rate Contracts as described in AppendixhBreto and under agreements described in
footnote (8) of the audited 20Zhancial statements of the Authority attachedAgpendix G hereto.
WFBNA also provides an unsecured line of credit to the Authority as described in “PART Il — Obligations
of the Authority—General Obligations-Other Borrowings.”

NO IMPAIRMENT OF CONTRACT BY THE STATE

Pursuant to the provisions of Sectionf931 of the Act, the Authority has included in the
Indenture the pledge and agreement of the State of Colorado that the State of Colorado will not limit or
alter the rights vested by the Act in the Authority to fulfill the terms of any agreements made with Bond
Ownersor in any way impair the rights and remedies of such Owners until the Bonds, together with the
interest thereon and all costs and expenses in connection with any action or proceedings by or on behalf of
such Owners, are fully met and discharged.

LEGALITY F OR INVESTMENT AND SECURITY FOR DEPOSITS

Pursuant to Section 29#23 of the Act and Titl@4, Article75, Par6 of the Colorado Revised
Statutes (C.R.S. 24-701.1), the Offered Bonds are eligible for investment in the State by all public
officers, publc bodies and political subdivisions of the State, banking associations, savings and loan
associations, trust companies, investment companies and insurance companies, and all executors,
administrators, trustees and other fiduciaries of funds in their ¢@ntb@longing to them, provided that,
at the time of purchase by a public entity, such Bonds carry at least two credit ratings at or above “A” or its
equivalent from nationally recognized statistical rating organizations and the period from the date of
settlement of the Bonds to their maturity date or date of optional redemption that has been exercised as of
the date the Bonds are purchased shall be no more than five years. The Act makes the Offered Bonds
securities which may properly and legally be dé&pdswith and received by any municipal officer or any
agency or political subdivision of the State for any purpose for which the deposit of bonds, notes or
obligations of the State is authorized by law.
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INDEPENDENT AUDITORS

The most recent financial statements of the Authority, included in Appéadigreto, have been
audited by CliftonLarsonAllen LLP, independent auditors, as stated in their report appearing therein.
CliftonLarsonAllen LLPhas not been engaged to perform and has not performed since the date of its report
included herein, any procedures on the financial statements addressed in that report. CliftonLarsonAllen
LLP has also not performed any procedures relating to this Official Statement.

MISCELLANEOUS

This Official Statement speaks only as of its date, and the information contained herein is subject
to change. All quotations from, and summaries and explanations of, the statutes, regulations and documents
contained herein do not purport to be complete andemede is made to said laws, regulations and
documents for full and complete statements of their provisions. Copies, in reasonable quantity, of such
laws, regulations and documents, including the Indenture, may be obtained upon request to the Authority
andupon payment to the Authority of a charge for copying, mailing and handling, at 1981 Blake Street,
Denver, Colorado 80202, Attention: Chief Financial Officer.

[Remainder of page left blank intentionally]
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PART Il
COLORADO HOUSING AND FINANCE AUTHORITY

This Partll provides general background information about the Authority, a description of the
assets and moneys in the Trust Estate pledged to secure al Bbmius issued, and which in the future
may be issued, under the Master Indenture (including the Offered Bonds), certain risks associated with
such Bonds and 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 within MBS) have been and
will be purchased or funded. For 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, see Part | to this Official Statement.

Background

In 1973, upon a finding that there existed in the State a shortage of decent, safe and sariitgry hous
available within the financial capabilities of lewnd moderatincome families, the Colorado General
Assembly established the Colorado Housing Finance Authority, since renamed the Colorado Housing and
Finance Authority, as a body corporate and a political subdivision of the State for the purpose of increasing
the supply of decent, safe and sanitary housing for such families. The Authority is not an agency of State
government and not subject to administrative direction by any department, commission, board, bureau or
agency of the State. The Act authorizes the Authority, among other things, to make loans to individuals
and sponsors to finance the construction, reconstruction, rehabilitation or purchase of housing facilities for
low- and moderaténcomefamilies and to purchase mortgage loans from, and lend moneys to, qualified
Mortgage Lenders under terms and conditions which provide for loans to finance housing facilities for low
and moderaténcome families. The Act was amended in 1982 to authtirezduthority to finance project
and working capital loans to commercial and industrial enterprises of small and moderate size.

In order to achieve its authorized purposes, the Authority currently operates both Qualified
(tax-exempt) and NoQualified (tavable) Single Family Mortgage Programs (see “PARFTHE
SINGLE FAMILY MORTGAGE PROGRAM”) and various rental and business finance programs. The
Act authorizes the Authority to issue its bonds, notes and other obligations in order to provide sufficient
funds to achieve its purposes as set forth in the Act.

Board of Directors and Management

The Board of Directors of the Authority consists of the Colorado State Auditor, a member of the
Colorado General Assembly appointed jointly by the Speaker of the House and the Majority Leader in the
Senate, an executive director of a principal department of State government appointed by the Governor of
Colorado and eight public members appointed by the Governor with the consent of the Senate. Members
of the Board of Directors hold office for their terms and until a successor has been duly appointed and
confirmed. Any Board Member shall be eligible for reappointment, but Board Members may not serve
more than two consecutive full terms. The present members of the Bdirdaibrs of the Authority are
set forth in the following table:
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Board of Directors of the Authority

Name Affiliation End of Current Term

Jennifer Kermode Retired; Gunnison, Colorado July 1, 2025
Chair®

Albus Brooks Vice President, Business Development and Public July 1, 2027

Chair Pro Ter? Affairs; Milender White; Denver, Colorado

Stefka Fanchi CEO, Elevation Community Land Trust July 1, 2025

Secretary/Treasurér

Maria DeCambra

Executive Director, Colorado Department of Local

At the pleasure of the

Affairs; Denver, Colorado Governor
Steven Cordova Executive Director; Total Concept (previously-Tri July1, 2025
County Housing & Community Development
Corporation); Pueblo, Colorado
Amber Hills, President, Southwest Market, FirstBank; Lakewood. July1, 2025
Colorado
Kerri Hunter Colorado State Auditor; Denver, Colorado Standing
Jason Peasley Executive Director; Yampa Valley Housing Authority July1, 2027
Steamboat Springs, Colorado
Santhosh Ramdoss President, CEO and Chief Investment Officer, Gary July 1, 2027

Marc Snydéf)

Sylvia Ann Wirba

Community Ventures; Denver, Colorado
StateSenator Manitou SpringsColorado

Partner, Wagenlander & Heisterkamp LLC; Boulder
Colorado

@ This Board member was elected as Chair of the Board effective are025.

Februaryl0, 202/

July1, 2025

@ This Board member was appointed as Chair Pro Tem of the Board effective MaR€I25.

@) ThisBoard member was appointed as Secretary/Treasurer of the Board effective2F)2Q25.

@ This Board member serves for the legislative biennium and the position is appointed at the beginning of the regular legislati
session held in oddumbered years

The Authority employs a staff of approximatelt®persons, including persons who have
experience and responsibilities in the areas of finance, accounting, law, mortgage loan underwriting, loan
servicing, housing development, market analysis, construction, marketing, government relations and asset
management. The executive officers and select senior staff of the Authority are as follows:

Thomas Bryan Executive Director and CE@vas appointed as Executive Director and QRO
March 2025, after servings Chief Financial Officer sindday 2019. Prior to joining the Authority, Mr.
Bryan served as the Controller for the City of Centennial, Colorado fromZiand as the Accounting
Manager for the Town of Parker, Colorado from 260810. He graduatkwith a Bachelor of Science
degree in Business and Accounting from the University of Phoenix and earned his Master of Business
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Administration degree from DeVry University’s Keller Graduate School of ManagemenBrim is a
Certified Public Accountant with an active license in the State of Colorado and has obtained the designation
of Certified Public Funds Investment Manager through the Association of Public Treasurers of the
United States and Canada.

Steve JohnsonChief Operating Officenvasappointed as Chief Operating Officer in May 2024,
after serving as Director of Community Development since July 2010. Mr. Johnson began working for the
Authority in 1996 as a Business Finance Loan Officer. In 1999, he was promoted to Manager of Business
Lending Production. Mr. Johnson is a board member of the Council of Development Finance Agencies
(CDFA). He graduated from Hillsdale College in Michigan with a Bachelor of Arts degree in marketing
and finance.

Heather E. Schell, General Counsel and Atasig Secretary, was appointed as General Counsel
and Assistant Secretary in December 2019 after a nationwide séésclschell joined the Authority in
January 2013 and since that time has provided primary legal counsel for several areas of the amganizati
including multifamily and business lending, housing tax credit allocation and compliance, and asset
management. Most recently, Ms. Schell held the position of Senior Managing Attorney, in which she
oversaw the commercial loan closing process for tihdrity and supervised the legal department’s staff
attorneys and legal support staff. Prior to joining the Authority, Ms. Schell worked in private practice, with
an emphasis on real estate and bankruptcy law. Ms. Schell has experience in the amasstite,
mortgage finance, commercial transactions, banking, bankruptcy, housing tax credits, and work-outs. She
received her Bachelor of Arts degree, with distinction, from the University of Virginia and graduated with
honors from the University of kas School of Law.

Chief Financial Officer, the Chief Financial Officeposition is currently vacant and the Authority
is in the process of conducting a search.

Jerilynn Martinez Francis was named Chief Communications and Community Partnerships
Officer in January 2023. Ms. Francis joined the Authority in 2007 and has been a member of its leadership
team since 2013. Prior to her current role, Ms. Francis served as the Director of Marketing and Community
Relations for the Authority, leading the organizatiopsblic policy, communications, community
relations, marketing, and corporate giving functionShe has more than 20 years of experience in
Colorado’s state and local housing policy and communications landscape and has been instrumental in
expanding the Authority’s statewide community partnerships programming. Prior to joining the Authority,
Ms. Francis was the vice president of public affairs for the Home Builders Association of Metro Denver.
Ms. Francis received her bachelor’'s degree from Colorado State University and her master’s degree from
the University of Denver.

Denver Maw was named Director of Finance in July 2020. Mr. Maw joined the Authority in 2013
and most recently served as the Finance Manager, overseeing the Authority’s debt issdance an
administration. Prior to joining the Authority, Mr. Maw worked in the Capital Funding area of the City of
Denver’'s Finance Department. Mr. Maw graduated from the University of Utah with bachelor's degrees
in economics and political science. He contithinis graduate studies in economics at the University of
Utah and has taught various economics courses at undergraduate and graduate levels.

Dan McMahon was named Director of Home FinarareFebruaryp, 2013 after serving as Interim
Director of Home Finance since NovemRé&, 2012. MrMcMahon joined the Authority in March 2000
and most recently served as Manager of Home Finance Loan ProductioiMcMihon received a
Bachelor of Arts Degree and a Master's Degree in-Rafit Management from Regis University in
Denver, Colorado.



Cindy Adamswas named Director of Accounting/Controller in February 202&. Adams joined
the Authority in 2011 and most recently served as the Financial Reporting MaRagerto joining the
Authority, Ms. Adams workedith multiple financial institutions as an accounting manager and an internal
auditor. Ms. Adams received a Bachelor of Arts degree in Accounting from the University of Central
Arkansas and a Master of Business Administration degree from Regis UniireBsétgver, Colorado. She
is a Certified Public Accountant with an active license in the State of Colorado.

Kristi Budish was named Director of Community Development in July 2024. Since joining the
Authority in 2010, Ms. Budish has served in a variety of roles in both Asset Management and Community
Development, most recently as Manager of Commercial Operations & Underwriting. Prior to joining the
Authority, Ms. Budish was vice president of a boutique development firm in Denver and held several
positionsat Equity Residential (EQR). Ms. Budish received a Bachelor of Arts Degree from the University
of Colorado, Denver.

Employees and Pension Information

As of Februaryl, 2025, the Authority had approximately Zud-time employees an8 parttime
employeesall of whom were members of the Public Employees’ Retirement Association of Colorado
(“PERA"). The Authority provides its employees with pension benefits through both a defined benefit and
defined contribution pension plan as administered by PERA.e Statutes required the Authority to
contribute 13.7% of each participating employee’s gross salary to PERA24. In2024, the Authority’s
PERA contribution totaled approximately $3aillion.

In accordance with generally accepted accounting principles, the Authority recognizes pension
liabilities based on its proportionate share of the collective net pension liability of the PERA pension trust.
The Authority has no legal obligation to fund any of PERA’s unfunded pension liability beyond its required
annual contribution to the trust nor does it have any ability to affect funding, benefit, or annual required
contribution decisions made by PERA or the General Assembly. For more information with respect to the
Authority’s participation in PERA, see footnote (12) of the aud26@4 financial statements of the
Authority, attached as Appendix G.

Insurance Coverage
The Authority presently maintains commercial general and premises liability, business automobile

liability, property, mortgage protection, worker's compensation, crime, cyber and public entity and
official’s liability insurance coverage.

[Remainder of page left blank intentionally]
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Selected Financial Information

The following are the Statement of Net Position as of Dece8StheP024and Statemenof
Revenues, Expenses and Changes in Net Position for the year ended December 31, 2024, which are from
the audited financial statements of the Authority for the year ended Decginb2024attached as
Appendix G hereto. The audited financial statements of the Authority also provide certain financial
information about the Authority on a fund accounting basis, including a description of its General Fund.
This information has been included solely for purposes of providing a general overview for potential
purchasers of the financial status of the Authority given that the Authority operates the programs which
result in the Mortgage Loans securing the Bonds and Auxiliary Obligations under the Master Indenture and
alsoservices such Mortgage Loans. See “Obligations of the Authority” and “The General Fund” under this
caption. See also “PARM—THE SINGLE FAMILY MORTGAGE PROGRAM.” The Bonds and
Auxiliary Obligations are limited obligations of the Authority securedry@ayable from the Trust Estate,
except in the limited case of those Bonds and Auxiliary Obligations designated as general obligations of
the Authority. The Offered Bonds anet being designated as general obligations of the Authofiibye
overall financial status of the Authority does not indicate and will not necessarily affect whether amounts
will be available in the Trust Estate to pay principal and interest on Bonds (including the Offered Bonds)
when due.
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Colorado Housing and Finance Authority
Combining Schedule—Statement of Net Position
December 31, 202
(in thousands of dollars)



Colorado Housing and Finance Authority
Combining Schedule - Statement of Revenues, Expenses and Changes in Net Position
For the year ended December 31, 2@2
(in thousands of dollars)



The General Fund

Generally. CERTAIN OBLIGATIONS UNDER THE MASTER INDENTURE HAVE BEEN OR
MAY IN THE FUTURE BE DESIGNATED AS GENERAL OBLIGATIONS OF THE AUTHORITY.
SEE “PART II-SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS” AND
APPENDIX B-1—*THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.” THE
FOLLOWING INFORMATION REGARDING THE AUTHORITY’'S GENERAL FUND IS PROVIDED
ONLY IN CONNECTION WITH OBLIGATIONS WHICH HAVE BEEN OR ARE IN THE FUTURE
SO DESIGNATED.

The General Fund is funded principally from gains achieved by selling MortBagked
Securities; servicing fees payable to the Authority in connection with outstanding loans; fee income,
including administrative fees payable by the federal government in connection with the Section 8 (defined
below) housing assistance payments program, loan fees payable to the Authority by borrowers and contract
management administrative fees; income on investments and mortgage loans held temporarily (for
warehousing purposes) and permanently in the General Fund; and reimbursement of administrative
expenses and other allowable transfers from other funds (including the transfer of assets in excess of
specified parity levels from other bond issues). Uses of amounts in the General Fund include payment of
general and other administrative expenses andn@aly of costs relating to those activities deemed
necessary to fulfill the Authority’s corporate purposes and not payable from other funds of the Authority.
The General Fund itself it subject to any pledge created under the Master Indenture.

The Authority’s Board, in its discretion, has historically from time to time designated portions of
the General Fund unrestricted net position to particular purposes, and may do so in the future, which may
affect the availability of the General Fund for paymentonnection with any Bonds or Auxiliary
Obligations which have been designated as general obligations. The designations have been or may be for
particular uses by means of annual appropriations to certain programs, the establishment of reserves in
limited situations and the imposition of restrictions on the fund balance. Designations by the Authority’s
Board using each of these means may also be redesignated at any time in the Board’s discretion. The
Authority’s Board also annually designates certain amounts of the unrestricted net position of the General
Fund (net of amounts previously appropriated or restricted for various funds, debt service reserves, or
operating reserves) for the benefit of the holders of certain bonds of the Authority in the event that no other
moneys are legally available for debt service payments. As long as the Authority is not in default under the
related indenture or resolution for such bonds, the Board may withdraw such designations at any time. For
more information with resget to the designated portion of the Authority’s General Fund unrestricted net
position, see footnote (11) of the audited 2024 financial statements, attached as Aghendix

Financial Information for the General Fund The following table sets forth histoal selected
financial information for the General Fund for the five years ended December 31, 2024 as provided by the
Authority.

[Remainder of page left blank intentionally]
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Colorado Housing and Finance Authority
General Fund
Selected Financial Informatin
Years Ended DecembeB1
(in thousands of dollars)

FY FY FY FY FY
2024 2023 2022 2021 2020
Interest and investment revenue:
Loans receivable $19,959 $21,712 $15,989 $12,832 $12,887
Investments 10,709 3,106 450 3,662 1,040
Netincrease (decrease) fair
value of longterm
investments (8,761) 3,040 (1,450) (67) (67)
Total interest and
investmentevenue 21,907 27,858 14,989 16,427 13,860
Interest expensebonds, notes
payable, LOC 14,516 15,419 4,828 2,865 4,638
Net interest and investment revel 7,391 12,439 10,161 13,562 9,222
Other revenue (expense):
Fees and miscellaneous
income 98,714 90,862 117,154 179,092 185,269
Hedging activity loss 913 (543) (1,582) 5,580 (5,812)
Nonoperating income/expenst
net 2,637 7,344 6,283 2,361 11,065
Gain on sales of capital asset: - - - - -
Total other revenue 102,264 97,66 121,855 187,033 190,522
Net revenue 109,655 110,102 132,016 200,595 199,744
Operating expenses:
Salaries and related benefits 30,305 33,120 19,555 25,251 20,613
General operating 60,161 54,171 36,660 80,363 89,508
Provision for losses 1,202 4,168 2,083 394 2,046
Transfers (4,963) (5,019) (4,751) (4,925) (5,899)
Depreciation 1171 1,073 1,075 798 913
Total operating expense 87,876 97,551 54,622 101,881 107,181
Change in net assets 21,779 22,589 77,394 98,714 92,563
Restatement due to GASB 68 -- -- -- -- --
Restatement due to GASB 75 -- -- -- -- --
Net Assets, end of year $ 699,025 $ 677,246 $ 654,657 $ 577,263  $478,549
Bonds, Notes Payable, LOC $ 327569 $ 206,496 $ 203,344 $ 247,671  $229,223
Total Assets $1,275,770 $1,087,617 $1,056,199 $1,113,851  $992,771

@ Includes the Authority’s contributions to PERA. See footnote (12) to the audited financial statements of the Authbety attac
asAppendix G for more information regarding the Authority’s participation in PERA.
Sources:Derived based on the audited financial statements of the Authority for years ended D&3raben2024. See the
audited 2024inancial statements attached as Appen@ixereto.
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Authority Policy Regarding Swaps

The Master Indenture permits the Authority to enter into “Auxiliary Agreements,” which include
interest rate exchange or swap contracts, cash flow exchange contracts, forward swaps, interest rate floors,
caps or collars and other derivative products which qualify as “Interest Rate Contracts” under the Indenture.
See Appendix B-1—THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The
Outstanding Auxiliary Obligatiors-Outstanding Interest Rate Contracts.” Under the master indenture
relating to its MultiFamily/Project Bonds, the Authority is also permitted to, and has entered into, certain
derivative obligations which are described in footr{8)eof the audited 202financial statements of the
Authority attached a8ppendix G hereto.

Programs to Date

The following is a brief summary of the programs currently operated by the Authority. This
summary has been included solely for purposes of providing information about the Authority’s activities to
assist a potential investor in evaluating the Authority and its progr&xsept as otherwise described
herein, the loans and sources of revenues referred to below are not pledged in any way as security
for the Offered Bonds. See “PARTII—SECURITY FOR THE BONDS AND AUXILIARY
OBLIGATIONS.” See also “Obligations of the Authority” under this caption.

Single Family Mortgage Program Under the Authority’s singléamily mortgage programs
(collectively, the Single Family Mortgage Prograni), the Authority may make mortgage loans for
singlefamily residential dwellings directly to individual borrowers or may purchase such mortgage loans
from qualified originating Mortgage Lenders. The Authority currently operates both Qualified
(tax-exempt) and NoiQualified (taxable) Single Family Mortgage ProgramSee “PARTI—THE
SINGLE FAMILY MORTGAGE PROGRAM—Background.”

Under its Qualified Single Family Mayage Program, the Authority may make mortgage loans to
Borrowers meeting certain income limit requirements, for property meeting all applicable requirements for
purchase under the Single Family Program (eacttlgitle Property”) not exceeding certain Rthase
Price limits, and subject to certain other restrictions imposed, in some cases, by the Code. The Authority
permits Borrowers under its Ndpualified Single Family Mortgage Program to meet certain income limits
which are generally somewhat higheartithe limits permitted for the Qualified Single Family Mortgage
Program. Except for the CHFA SectionEi§hHomeownership programs, which have prior
homeownership restrictions, there is no limit imposed by the Authority on prior home ownership or limit
on the purchase price of a residence which may be acquired with the proceeds of a loan under the
Non-Qualified Single Family Mortgage Program, although all such mortgage loans must meet applicable
loan limits. Proceeds of a mortgage loan under the Qloalfied Single Family Mortgage Program may
also be used under the Authority’s refinancing program to refinance existing Mortgage Loans. If existing
Mortgage Loans are so refinanced and paid in full, such payments would be treated as Prepayments of the
existing Mortgage Loans and could be used to redeem Bonds. See “TERMS OF THE OFFERED BONDS
— Prior Redemption.” In many other respects, the requirements for the Authority’@daified Single
Family Mortgage Program are the same as the requirements for a Qualified Single Family Mortgage
Program. See “PART II—THE SINGLE FAMILY MORTGAGE PROGRAM.” For certain information
regarding the outstanding mortgage loans acquired under the Single Family Mortgage Program, see
footnote (3) to the audited 28Zinancial statements of the Authority attachedpgendix G hereto.

A significant number of the Authority’s singfamily mortgage loans include down payment

assistance in the form of grants or second mortgage loans to borrowers. Seell‘PARE SINGLE
FAMILY MORTGAGE PROGRAM.”
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Commercial Loan Programs The Authority’s Community Development Division encompasses
the Authority’s Low Income Housing Tax Credit allocation unit, and the Community Development Lending
team, which is comprised of the Multifamily Affordable Housing Lendingu(tifamily Lending ") and
Business Finance Lending programs.

Multifamily Lending ProgramsThe Multifamily Lending programs provide financing to sponsors
of affordable rental housing properties. Financing options include construction to permanent loans,
permanentnly loans, acquisition loans, acquisition/rehabilitation loans and, in certain circumstances,
refinancing of existing debt. Other financing structures may be considered, based upon the property
characteristics amslibmarket due diligence, as well as the demonstrated experience and financial capacity
of the sponsor.

The mortgages originated under the multifamily loan programs include a combination of insured
and uninsured mortgages. The Authority is a Tier | lender under Section 542(c) of the Housing and
Community Development Act of 1992, as amended (tRe&sK-Share Progrant), which provides
insurance on multifamily loans and is a credit enhancement mechanism available only to qualified housing
and finance agenci@sting as the mortgage lender. These insured loans have been funded by the Authority
as described in “Obligations of the Authority—Commercial Loan Programs” under this caption. Inthe case
of a claim under the Ris&hare Program, the Authority is responsible to reimburse the U.S. Department of
Housing and Urban Development (“HUD”) for 50% of any loss incurred by HUD as a result of and after
settlement of such claim. See “Obligations of the Authority—General Obligatiboans Backed by
Authority General Obligation” under this caption. For certain information regarding the Authority’s
outstanding insured multifamily rental loans, see foot(®jké¢o the audited 202Mnancial statements of
the Authority attached as Append® hereto.

The Authority also makes uninsured multifamily loans to public housing authorities, nonprofit and
for-profit borrowers. The Authority has made certain multifamily rental loans tpr@sit borrowers in
support of certain rental housing facilities at Fort Carson Army Baseataihg UnitedStates Air Force
Academy in Colorado Springs, Colorado.

Uninsured multifamily loans have also been made by the Authority using funds from amounts in
its General Fund designated as the Housing Opportunity (FH@F"); specifically, the Authdty makes
fixed interest rate loans and provides interest rate subsidies to nhonprofit-pnofitdborrowers in support
of various housing purposes including: rental housing facilities targeted to support affordable rental
housing, middle income projex;tsingle family construction loans and resident owned mobile home parks.
All HOF loans must conform to standard Authority diligence processes and underwriting criteria, unless
waived in accordance with the Authority’s standard process, and will be secured by either first or
subordinate mortgages on real estate (maximum combined Loan to Value/Cost varies depending on loan
type). Loan terms on HOF loans may range up to 40 years.

Under its Rental Acquisition Program, the Authority has in the past acquickdehabilitated
apartment buildings located throughout Colorado for rental to persons and families of low and moderate
income. At the present time, the Authority does not own any facilities under this program. The Authority
may in the future seek opportities to acquire other rental properties in underserved areas within the State
of Colorado at such time as such transactions support the goals of the Authority with respect to affordable
rental housing in Colorado.

Business Finance Program3he Authority originates uninsured loans as part of its direct business
loan programs, including the CHFA Direct Loan Program, the Rimfit Real Estate Loan Program, the
U.S. Small Business Administration 504 Program (t88A 504 Prograni), the CHFA Rural loan
Program and the Rural Development Loan Program (“RDld@scribed below. These business loans
must meet certain economic development or job creation/retention objectives under the Act and are
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typically made to Colorado businesses to provide keng, fixed rate financing for real estate and
equipment. Generally, the uninsured direct business loans are secured by a first lien on the real estate or
the assets financed, are made in amounts up to 90% of the lesser of cost or appraised value @iréthe collat
are fully-amortizing over terms of up to thirjiears for real estate loans and seven years for equipment, and

in the case of foprofit businesses, generally require guarantees from principals of the business having a
20% or greater ownership intste A guaranty is also required from the operating company if different
from the Borrower. Some of the Authority’s small business loans may carry credit enhancement by an
agency or instrumentality of the United States under an insurance program repayrimgnt of not less

than 50% of the principal amount of such mortgage in the event of default. Direct small business loans
insured to date have utilized the USDA Rural Development guarantee programs.

X Under the CHFA Direct Loan Program, the Authority pdes loans to feprofit
businesses to acquire, construct and/or rehabilitate and equip commercial, retail or
manufacturing facilities.

x Under the NorProfit Real Estate Loan Program, the Authority provides loans to non-profit
organizations to fund real est acquisition, construction/rehabilitation, and/or
refinancing.

x Under the SBA 504 Program, the Authority provides direct loans tprédit businesses
to finance owneoccupied real estate and/or equipment in accordance with the Authority’s
small businss loans underwriting criteria and applicable program guidelines.

x RDLP was created through a partnership with the USDA Intermediary Relending Program
to provide financing for community and economic development projects based in rural
areas of Colorado. Ral communities are defined as those with populations of less than
25,000. Under the program, the Authority originates direct loans for small businesses to
finance real estate, machinery, and equipment providing the borrower with setong-
fixed interest rate throughout the term of the loan. The maximum loan size is $500,000.

The Authority has also financed business loans to corporations, partnerships, and limited liability
companies for certain manufacturing and solid waste disposal projects.

Contrad Management The Authority provides contract management administration by serving as
fund administrator to thirgharty organizations whose activities align with its mission. The contracts range
from overseeing programs that are designed to increasssaitceapital for small business lending to
managing revolving loan funds and loan programs. The Authority’s role may include registration of
third-party originated loans, underwriting loans on behalf of a funder, and/or closing and servicing
responsibiliies. In exchange for these services, the Authority earns a fee either through the collection of
an administrative fee and/or spread income on loans serviced.

One of the contract management administration roles performed by the Authority is with HUD for
the provision of Performandg@ased Contract Administration (“PBCA”) services under Sec8mf the
United States Housing Act of 1937, as amendeBe€tion8”). The Authority entered into an annual
contribution contract ACC”) with HUD in 2001 (the Colorado ACC”), which was renewed until 2011.
A solicitation issued by HUD at that time for PBCA services and subsequent actions were protested by
numerous states and the protests were supported by the U.S. Government AccountabilityG2{c®. (“
The GAO déermination was appealed by HUD and numerous suits and countersuits followed. Since 2011,
the Colorado ACC has been extended multiple times, and the Authority has continued to perform the PBCA
services and receive significant fees.
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The Authority and HUD entered into a contract amendment to the ACC which positions the contract
for the anticipated transition to Federal Acquisition Regulation compliant contract vehicles. The
amendment includes: an extension until January 31, 20@ct to the availability of appropriations and
a HUD option to extend the ACC for up to four additionalmianth extension terms through January 31,
2028, as needed.

Obligations of the Authority

The following is a summary of certain obligations incurred by the Authority to provide funds for
and otherwise operate the Authority and the programs described in “Programs to Date” under this caption.
This summary has been included solely for purposes of providing information to assist a potential investor
in evaluating the Authority’inancial status. See also footn@ to the audited 2@Hfinancial statements
of the Authority included in Appendixs hereto.

Single Family Mortgage Program In connection with its Single Family Mortgage Program, the
Authority has issued its Singlafmily Mortgage Bonds and Notes (referred to as “B6imishis Official
Statement), payable from the revenues of mortgage loans held under the Master Indenture dated as of
October 1, 2001, outstanding as of Febrdarg025in the aggregate principal amount of $3,975,003,841
See AppendixB-1 for further detail about the Bonds and related arrangements.

In connection with its Single Family Mortgage Program, the Authority has also issued its Single
Family Program Bonds (Homeownership Bonds) under a master indenture dated as of Decatser
(the "Homeowrership Indenture”), payable from the revenues of the mortgage loans held thereunder,
outstanding as dfebruaryl, 2025 in the aggregate principal amount of $203,637,896.

The Authority’s financing activities in connection with the Single Family MortgaggrBm may
also include the sale of certain singgenily mortgage loans to Fannie Mae and Freddie Mac, and the
issuance and/or sale of Fannie Mae Certificates, Freddie Mac Certificates and Ginnie Mae Certificates in
order to finance certain first mortgage loans. See foo{é)eof the audited 2024 financial statements of
the Authority attached a&ppendix G hereto for a discussion of the Authority’s obligation to advance
funds to holders of such Ginnie Mae Certificates in the event of a defaulted mortgage loan and amounts so
advanced in fiscal years 2038d 204. Proceeds of bonds under the Single Family Master Indenture may
be used to finance second mortgage loans and/or down payment assistance grants relating to such first
mortgage loans financed bpdsecuring the Ginnie Mae Certificates, Fannie Mae Certificates or Freddie
Mac Certificates. See “PARI—THE SINGLE FAMILY MORTGAGE PROGRAM—Background” and
“Program Features—Down Payment and Closing Cost Assistance.”

For more detailed information concerning the outstanding bonds of the Authority issued in
connection with its Single Family Mortgage Programs, see fooféptef the audited 2@Rfinancial
statements of the Authority attached as Apper@ikereto.

Commercial Loan Programs The Authority has financed multifamily rental loans with proceeds
of its Federally Insured Mulframily Housing Loan Program PaBkrough Revenue Bonds under a Master
Indenture of Trust dated as of Juhe2013 (the Federally Insured Multifamily Housing Loan Program
Master Indenture”) by and between the Authority and The Bank of Novk Mellon Trust Company,
N.A., as trustee, outstanding as of Februgr025in the aggregate principal amount of $80,957,968.
Since 2000, the Authority has financed rental and business loans, and participation interests representing
the guaranteed portions of certain loans, with proceeds of its-Fauttily/Project Bonds under the Master
Indenture of Trust dated as of March 1, 2000 by and between the Authority and Computershare Trust

" Subsequent to February 1, 2025, the Authority issued the 2025 Series ABC Bonds in the aggregate principal amount
of $150,000,000 and the 2025 Series D Bonds in the aggregate principal amount of $200,000,000.
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Company, National Association, successor to Wells Fargo Bank, National Association, as Trustee, (the
“Multi- Family/Project Indenture”) which were outstanding as of Februaky 2025in the aggregate
principal amount of $20,925,000 Certain of the MultFamily/Project Bonds are secured by the full faith

and credit of the Authority, as described in “General ObligatieMsilti -Family/Project Bonds” under this
caption.

Bonds secured by a pledge of loan revenues as well as bonds secured by loan revenues and the
general obligation of the Authority have also been privately placed to institutional purchasers by the
Authority in order to finance multifamily rental loans. See “General Obligatidirévately Placed Bonds”
under this caption. See footnote (6)le audited?024financial statements of the Authority included in
Appendix G hereto for more information regarding these outstanding bonds and notes.

The Authority has also acted as a conduit issuer of bonds, including industrial development revenue
bonds, to finance certain mortgage loans on behalf of housing developers and nonprofit 501(c)(3) entities
and to finance manufacturing facilities and solid waste disposal facilities on behalf of companies. The
Authority is only obligated to make payments on these conduit bonds to the extent it receives funds for that
purpose from the conduit borrower or some other party, such as gdhiyderedit enhancer. As the
Authority’s credit is not part of these transactions, these conduit bonds are not reported as obligations of
the Authority on its financial statements. See footfidfef the audited 202financial statements of the
Authority included inAppendix G hereto.

Business loans and participation interests have also been financed by the Authoritigewith
proceeds of the general obligation bonds described in “General Obligations—General Obligation Ratings”
and privately placed bonds, secured by loan and participation revenues as well as the full faith and credit
of the Authority. See “General Obligatis—Privately Placed Bonds” under this caption.

Except for the Bonds outstanding under the Master Indenture, the revenue bonds described
above and on the Authority’s website are secured separately from and are not on parity with the
Offered Bonds and are issued and secured under resolutions or indentures of the Authority other
than the Master Indenture.

General Obligations Many of the bonds and notes issued by the Authority to finance its programs
are secured by a pledge of specific revenues, withdaiitional pledge of its full faith and credit, as
described under this caption. Other obligations of the Authority entered in connection with its programs or
its operations are not secured by specific revenues or assets other than the Authoriitls &ultifcredit.

The bonds, notes and other obligations which are general obligations of the Authority are described below.

Multi- Family/Project Bonds The Authority has issued certain Class | MEdimily/Project Bonds
(outstanding as of Februaty 205 in the aggregate principal amount of $36,240,000) in order to finance
certain rental and business loans which are payable not only from a senior lien on loan revenues under the
Multi-Family/Project Indenture but also as general obligations of the Atthdrhe Authority has also
issued certain Class Il MuEamily Bonds (outstanding as of Februarn2025in the aggregate principal
amount of $,575,000) in order to finance certain rental and business loans which are payable not only from
a lien on loan revenues under the M#léimily/Project Indenture but also as general obligations of the
Authority. These Claskd Bonds are payable from loan revenues on a subordinate lien basis to thie Class
Bonds.

" Subsequent to Februafy 2025 the Authority issued25,370,000 in aggregate principal amount of its Multi
Family/Project Bonds 2025 Series @Id $65,265,00th aggregate principal amount of its MuRamily/Project
Bonds 2025 Series @nder the MultiFamily/Project Indenture.
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Single Family Bonds €lass Ill Bonds The Authority has also issued Class Ill Bonds under the
Master Indenture, the proceeds of which have been used to finance mortgage loans for the Single Family
Mortgage Program. These Class Il Bonds, outstanding in the aggregate principal am88@#000
as of Februaryl, 2025, are payable from mortgage loan revenues under the Master Indenture and are also
general obligations of the Authority. See AppendbdBor more information about these Class 11l Bonds.

Privately Placed Bonds. The Authority has issued general obligation bonds through private
placements in order to finance multifamily rental loans. As Febia925, such privately placed bonds
were outstanding in an aggregate principal amount of $-0-.

Loans Backed by Authority General Obligation. The Authority has acquired or originated certain
uninsured rental and business loans using proceeds of, and pledged to the repayment of, its
Multi-Family/Project Bonds, outstanding as of Februhn2025in the aggregate principal amount of
$150,587,705. The Authority has pledged its full faith and credit to the payment of a substantial portion of
such loans. The Authority has also assumed, as a general obligation, 50% risk of loss in the mortgage loans
acquired by the Authority and insured by the FHA under the Bielte Program. As of Februdry2025
such mortgage loans insured under the Sisre Program were outstanding in the amount of
$399,538,308 ($149,067,832Id under the MukFamily/Project Indenture, $80,957,918Id under the
Federallylnsured Multifamily Housing Loan Program Indenture and $169,512,558 held in the Authority’s
General Fund).

In the case of a claim under the RBkare Program, the Authority is responsible, as a general
obligation, to reimburse HUD for 50% of any loss incurred by the FHA as a result of and after the final
settlement of such claim. See “Programs to Baemmercial Loan ProgramsMultifamily Lending
Programs” under this caption. The Authority has not incurred losses under thghBrskProgram since
2014. Losses include the defaults on such insured mortgage loans, the foreclosure and sale of those projects
and the settlement of the respective final insurance claims with HUD. Presently, the Authority has no
risk-share loans in foreclosure.

Interest Rate Contracts; Derivative Products. The Authority has pledged its full faith and credit to
secure its obligation to make termination payments under the Interest Rate Contracts relating to the Bonds
under the Master Indenture and under the derivative prodlatsgeto the MultiFamily/Project Bonds
under the MultiFamily/Project Master Indenture. S&ppendix B-1—"OUTSTANDING BONDS AND
AUXILIARY OBLIGATIONS —the Outstanding Auxiliary Obligations.” See also “Authority Policy
Regarding Swaps” above and footn(8gto the audited 20Zhancial statements of the Authority attached
as AppendixG hereto.

Other Borrowings The Authority has entered into an agreement with the Federal Home Loan Bank
of Topeka (FHLB ") for collateralized borrowings in aaggregate amount not to exceed the lending limit
internally established by the FHLB, which is 40% of the Authority’s total assetdHtheB' Agreement”).

Amounts drawn under the FHLB Agreement bear interest at the same rates charged by the FHLB to its
menber banks and are collateralized by certain Mortgage Loans and investments. The Authority has also
entered into an agreement with Wells Fargo Bank National Association for an unsecured line of credit in
an amount not to exceed $illion (the ‘Wells Fargo Agreement). Amounts drawn under the Wells

Fargo Agreement bear interest at a variable rate based upon the sum of the Daily Simple Secured Overnight
Financing Rate SOFR’) plus an applicable spread. The Wells Fargo Agreement terminates De&mber
2025. The Authority has also entered into an unsecured line of credit in an amount not to exceed $75
million with FirstBank (the FirstBank Agreement’). Amounts drawn under the FirstBank Agreement

bear interest at a variable rate based upon the sum of $DERN applicable spread. The FirstBank
Agreement terminates on April 30, 2025.
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Amountsdrawnunder each of these agreements are used to support the Authority’s various lending
programs by purchasing loans pending the permanent financing of suchridamsth respect to amounts
drawn under the FHLB Agreement, for activities related to the Authority’'s volume cap preservation
program. As of January 31, 2025, borrowings in the aggregate principal amo@¥3¢93D,15were
outstanding under these agneents, with $125,450,15tutstanding under the FHLB Agreement,
$193,500,0000utstanding under the Wells Fargo Agreement and $75,000,000 outstanding under the
FirstBank Agreement. See footnote (5) to the audited fi62dcial statements of the Authority attached
as Appendix Ghereto.

The Authority has also borrowed amounts evidenced by Rural Business Cooperative Service Notes
(outstanding as of Februaty 2025in the aggregate principal amount of $454,766), which have been used
to finance project or working capital loans or participations therein for small businesses in rural areas. The
Authority has pledged its full faith and credit to the payment of such notes.

General Obligation Ratings Moody’s has assigned an “Aa3” rating and S&P has assigned an
“AA- " rating, both with a stable outlook, to the Authority’s ability to repay its general obligation liabilities.
The ratings have been assigned based on the Authority’s management, financial performance and overall
program performance. There is no assurance that any such ratiogntiillue for any given period of time
or that any such rating will not be revised downward or withdrawn entirely by Moody's or S&P,
respectively, if, in the judgment of the issuing rating agency, circumstances so warrant.

Summary of Certain Authority Obtiations The following is a table which lists certain obligations
of the Authority and sets forth the respective outstanding amount for such obligations as of Fgbruary
2025. Further detail regarding these items is provided under the other subcaptions of “Obligations of the
Authority.”

Summary of Certain Authority Obligations as of February 1, 2025

Certain Authority Obligations Outstanding Amount
Federally Insured MukiFamily Housing Loan Program PaBkrough

Revenue Bonds (MF Pas$iroughindenture) $ 80,957,968
Multi-Family/Project Bonds (2000 Master Indenture) 720,925,000
Single Family Program Bonds (Homeownership Indenture) 203,637,896
Single Family Mortgage Bonds (2001 Master Indenture) $3,975,003,84'1

TDoes not includéhe $25,370,000n aggregate principal amount of MuRamily/Project Bonds 2025 Series CD or
the $65,265,000 in aggregate principal amount of MBlmily/Project Bonds 2025 Seried€sued under the Muti
Family Project Bonds Indenture subsequerfebruaryl, 2025.

™" Does not include the $150,000,000 in aggregate principal amount of the 2025 Series ABC Bonds or the
$200,000,000 in aggregate principal amount of the 2025 Series D Bonds issued under the Indenture subsequent to
Februaryl, 2025.

[Remainder of page left blank intentionally]
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The following table identifies the specific components of the Authority Obligations listed on the
preceding table which are general obligations of the Authority as well as other general obligations of the
Authority as ofFebruaryl, 2025. Further detailegarding these items is provided under the other
subcaptions of “Obligations of the Authority.”

General Obligations of the Authority as of February 1, 2025

General Obligations Outstanding Amount
Multi-Family/Project Bonds:
Classl (with GO Pledge) $ 36,240,000
Classll (with GO Pledge) 6,575,000

Single Family Mortgage Bonds:
Class Il $183,040,00C

Other Borrowings:
Lines of Credit $393,950,151
Rural Business Cooperative Service Notes 454,766

SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS
Pledge of Trust Estate

All Bonds and obligations of the Authority for the payment of money under the Interest Rate
Contracts and Liquidity Facilities (thélxiliary Obligations ”) outstanding under the Master Indenture
(othe than Bonds and Auxiliary Obligations which are General Obligations of the Authority) are secured
by and payable from revenues, assets and moneys pledged for the payment thereof under the Master
Indenture (the Trust Estate”). The pledge and lien of the Master Indenture on the Trust Estate is created
and established in the following order of prioritiyrst, to secure the payment of the principal of and interest
on the Clas$ Obligations; second, to secure the payment of the principal of and interdnst Ghasdl
Obligations; third, to secure the payment of the principal of and interest on the Class lll Obligations; and
fourth, to secure the payment of principal and interest on the ®a3bligations. Bonds and Auxiliary
Obligations may also be dgeated as General Obligations of the Authority.

No Bonds or Auxiliary Obligations are presently outstanding under the Master Indenture other than
as listed or otherwise noted in Appendix BLTHE OUTSTANDING BONDS AND AUXILIARY
OBLIGATIONS.” The Authority’s obligation to pay principal of Bank Bonds at maturity or in accordance
with a scheduled amortization date as set forth in any Liquidity Facility is a IGTdgiyation or Clas$l
Obligation, as the case may be. To the extent of any principal of Bank Bonds which is payable in advance
of the maturity or scheduled amortization date as set forth in any Liquidity Facility, such portion of any
Bank Bonds will in some cases constitute Class | Bonds and in other cases will constitute Class 11l Bonds
and be designated as General Obligations of the Authority. The Authority’s obligation to make regular
interest payments under its Interest Rate Contracts has been a Class | ObligationlbOBlaggion, as
the case may be, and the Authority’s obligation to make certain payments due upon early termination of
any such Interest Rate Contract has been (and is expected in the future to be) a General Obligation of the
Authority and not secured by the Trust Estate under the Master Indenture. The Authority expeuts t
Additional Bonds under the Master Indenture, as described in “Issuance of Additional Bonds; Auxiliary
Obligations” below. Notes and bonds heretofore or hereafter issued to provide funds for programs of the
Authority (other than the Bonds under tiaster Indenture) are and will be authorized and secured by
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separate resolutions or indentures and are not and will not be secured by the pledge of the Master Indenture
and do not and will not rank on a parity with the Bonds. See "“PIRRTOLORADO HOUSING AND
FINANCE AUTHORITY—Obligations of the Authority.”

Under the Master Indenture, the Trust Estate pledged to secure the Bonds and Auxiliary Obligations
includes:

(a) all right, title and interest of the Authority in and to the proceeds of Bonds until
used as set forth in the Master Indenture;

(b) all right, title and interest of the Authority in and to the Revenues (as described in
“Revenues” below);

(©) all right, title and interest of the Authority in and to all moneys and securities in
the Funds and Accounts frotime to time held by the Trustee under the terms of the Master
Indenture (except moneys and securities in the Rebate Fund, the Excess Earnings Fund and a Bond
Purchase Fund) and investments, if any, thereof (other than the Rebate Requirement which is to be
deposited in the Rebate Fund and any Excess Earnings which are to be deposited in the Excess
Earnings Fund);

(d) all right, title and interest of the Authority in and to the Mortgage Loans and the
MBS described iriThe Mortgage Loans and the Mortgaged-Backed Securities” below; and

(e) all other property of any kind from time to time pledged under the Master Indenture
as additional security.

In no event shall the Bonds constitute an obligation or liability of the State or any political
subdivision thereof (except he 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 pddged for the payment of
the Bonds except in the case of Bonds specifically designated as general obligations of the Authority.

Revenues
Under the Master Indenture, the term “Revenues” means:

@) all Mortgage Repayments, which include, with respect to any Mortgage Loan or
the related MBS, the amounts received by or for the account of the Authority as scheduled payments
of the principal of or interest (if any) on such Mortgage Loan or related MBS by or on behalf of the
Borrower to or for the account of the Authority, and does not include Prepayments, Servicing Fees
or Escrow Payments;

(b) any penalty payments received on account of overdue Mortgage Repayments,
except insofar as such payments may constitute Servicing Fees (including guarantee fees);

[Remainder opage left blank intentionally]
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(© Prepayments, which include any moneys received or recovered by or for the
account of the Authority from any payment of or with respect to principal on any Mortgage Loan
or MBS prior to the scheduled payments of principal called for by such Mortgage Loan or MBS,
whether (i)by voluntary prepayment made by the Borrower, or@ijp consequence of the damage,
destruction or condemnation of all or any part of the mortgaged premises, by (ii¢ sale,
assignment, endorsememtather disposition of such Mortgage Loan or MBS by the Authority, or
(iv) in the event of a default thereon by Borrower, by the acceleration, sale, assignment,
endorsement or other disposition of such Mortgage Loan or MBS by the Authority or by any other
proceedings taken by the Authority;

(d) all amounts earned on investments (other than Mortgage Loans and MBS) credited
to any Fund or Account pursuant to the Indenture (including gains upon the sale of disposition of
such investments), except the Rebate Requirement payable to the United States and any Excess
Earnings;

(e) all payments and receipts received by the Authority under Interest Rate Contracts;
and

) all other payments and receipts received by the Authority with respect to Mortgage
Loans and MBS (other than amounts held in any Payment Account, Escrow Payments, Servicing
Fees which have not been specifically pledged to the Trustee, any comniidciergxtension or
application fees charged by the Authority in connection with a Mortgage Loan or Mortgage
Purchase Agreement, any commitméntk, extension or applicable fees charged by a Mortgage
Lender in connection with a Mortgage Loan, or accrued interest received in connection with the
purchase of Investment Securities).

For a further description of the Revenues, the pledge thereof and the payment and transfer thereof
from the Revenue Fund, see “SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Reveanue Fund” in AppendixA-1.

Pursuant to the Master Indenture, all Revenues related to each Series of Bonds, in addition to other
amounts, are to be deposited into the subaccount of the Revenue Fund related to such Series of Bonds. On
the last business day prior to each Payment Date or on the other dates specifically provided in the Indenture,
the Trustee is required to make certain transfers of amounts from each Series subaccount of the Revenue
Fund, to the extent moneys are available, to various Funds and Accounts in a certain priority, as provided
in the Master Indenture. See Appendbx1—'SUMMARY OF CERTAIN PROVISIONS OF THE
MASTER INDENTURE—Revenue Fund.” Among these transfers, the Trustee is to deposit inte (a)
relatedSeries Subaccount of thdated Class Special Redemption Account, Loan Recycling Account (at
the election of the Authority), or any combination of the two, the amount needed, if any, to ensure that the
Class Asset Requirements for the related Series of Bonds will be met on such Payment Date; and (b) each
Series subaccount of the Related Class Special Redemption Account not related to such Series of Bonds,
on a proportionate basis with all such unrelated subaccounts, the amount of any deficiency resulting from
the lack of moneys sufficient to make the deposit described in (a). The Class Asset Requirements applicable
to each Series of Bonds are set forth in each Related Series Indenture. For information about the Class
Asset Requirements, séppendix F—‘CLASS ASSET REQUIREMENTS FOR BONDS

The Mortgage Loans and the MortgageBacked Securities
Generally. The Trust Estate pledged under the Master Indenture to secure Bonds and Auxiliary
Obligations issued thereunder includes the right, title and interest of the Authority in the Mdrtgerp

and the MBS acquired by the Authority in order to finance Mortgage Loans. Under the Master Indenture,
“MBS” means collectively, the Ginnie Mae Certificates, the Fannie Mae Certificates and the Freddie Mac
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Certificates. See “Mortgag®acked Secuties” below. ‘Mortgage Loan” means a permanent loan
secured by a Mortgage for the purchase and/or rehabilitation of Residential Housing made to a Borrower
by the Authority or an originating Mortgage Lender which is purchased pursuant to a MortgageePurchas
Agreement and which satisfies certain requirements of the Master Indenture. See “Mortgage Loan
Requirements” below. All Bonds issued under the Master Indenture will be secured by the Trust Estate
which includes all MBS and Mortgage Loans so acquirgd prioceeds of such Bonds. In the event that

only a portion of or interest in an MBS or Mortgage Loan is purchased under the Master Indenture, reference
to such an MBS or a Mortgage Loan shall be interpreted and applied to relate to such portiorsbr intere

MortgageBacked Securities. An MBS acquired as part of the Trust Estate can be a Ginnie Mae
Certificate, a Fannie Mae Certificate or a Freddie Mac Certificate.GiAnfie Mae Certificate” is a
mortgagebacked security (which may be issued under eitherGNMA | Program or the GNMA I
Program) bearing interest at a Raksough Rate, issued by the Authority registered in the name of the
Trustee and guaranteed as to timely payment of principal and interest by GNMA pursuant to38é¢tjpn
of Title lll of the National Housing Act of 1934 and the regulations promulgated thereunder backed by
FHA-insured Mortgage Loans or VA, or RHfsiaranteed Mortgage Loans. Rdnnie Mae Certificate’
is a single pool, guaranteed mortgage, ftassugh certificate, issdeby Fannie Mae, guaranteed as to
timely payment of interest and principal by Fannie Mae and backed by Conventional Mortgage Loans. A
“Freddie Mac Certificate” is a mortgage participation certificate issued by Freddie Mac and representing
an undivided irgrest in a pool of Conventional Mortgage Loans identified by a particular alpha numeric
number and CUSIP number, guaranteed as to timely payment of principal and interest by Freddie Mac.

On June 3, 2019, Fannie Mae and Freddie Mac (eachEaterprise” and, together, the
“Enterprises”) began issuing common, single mortgageked securities, formally known as Uniform
MortgageBacked Securities (“UMBS. The UMBS issued by the Enterprises finance firaig
mortgages and are guaranteed by either Fannie Mae or Freddie Mac depending upon which Enterprise
issues the UMBS. As a first level security, the UMBS is backed by-fetedmortgage loans purchased
entirely by one of the Enterprises; thus, there is no comingling of collateral. The UMBS have thticacte
similar to Fannie Mae Certificates and Freddie Mac has modified its security structure to more closely align
with Fannie Mae Certificates. The Enterprises may be required to consult with each other to ensure specific
Enterprise programs or policgelo not cause or have potential to cause cash flows to investors of mortgage
backed securities to misalign. For purposes of this Official Statement, theM&®1 fnay include UMBS.

Mortgage Loan Requirements The Mortgage Loans must be permanent loans secured by a
mortgage, deed of trust or other instrument constituting a valid lien on real property in the State and
improvements constructed or to be constructed thereon or on a leasehold under a lease having a remaining
term, at the time such instrumestacquired by the Authority, of not less than the term for repayment of
the Mortgage Loan secured by such instrument. The Mortgage Loans may be secured by a first mortgage
on the real property (airst Mortgage Loan”) or may be originated on behalf dfe Authority by the
Mortgage Lender and secured by a second mortgage loan on the real prop&tgdad‘Mortgage
Loan”). A Second Mortgage Loan will only be made in connection with a First Mortgage Loan. Each
Mortgage Loan must be made in connectiorthwihe purchase or refinance of a singmily,
owneroccupied dwelling located within the State that qualifies for financing or refinancing by the
Authority within the meaning of the Act, the Rules and Regulations of the Program, the relevant provisions
of the Code and related regulations (referred hereiRasilential Housing). A Second Mortgage Loan
may be originated for the purpose of assisting Eligible Borrowers with théionpeash requirements in
connection with the purchase of Residential Housing or for closing cost assistance in connection with the
financing or refinancing of a mortgage loan. See “PARFITHE SINGLE-FAMILY MORTGAGE
PROGRAM—Locks, Delivery and Acquisition of Mortgage Loans.” A First Mortgage Loan must be the
subject of a title insurance policy in an amount at least equal to the outstanding principal amount of such
Mortgage Loan and must be made to a Borrower by the Authority or made by an originating Mortgage
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Lender and purchased by the Authority pursuant to a Mortgage Purchase Agreement. For this purpose, a
Borrower means the maker of, and any other party obligated on, a Mortgage Loan in connection with the
acquisition or rehabilitation of Residential Housing, who is a person or family of “low or moderate income”
gualifying as such under the Act and the Rules and Regulations of the Program and, as applicable, in
accordance with the Code. The Mortgage Lenders may include certain banks, trust companies,
FHA-approved direct endorsement mortgagees-apgproved lenders, Fannie Mapproved and/or

Freddie Macapproved sellers, RH&pproved mortgagees, national banking associations and credit unions.

First Mortgage Loans are required by the Master Indenture to be subject to mortgage insurance or
guaranty to the extent required by any Series Indenture. The Master Indenture further requires that the
buildings on the premises with respect to which each First Mortgage Loan is made are to be insured, as and
to the extent required by the Authority to protect its interest and with ttieodty designated as the loss
payee as its interest may appear, against loss or damage by fire, lightning and other hazards (including
flooding in some cases). Each Mortgage Loan must be serviced by a Mortgage Lender until it is purchased
by the Authority, at which time the servicing is transferred to the Authority. If the Authority purchases a
Mortgage Loan before the first payment on such loan is due, then the Authority will be the initial servicer
rather than the Mortgage Lender. The Authority has entered into the subservicer arrangement described in
“PART II—THE SINGLE FAMILY MORTGAGE PROGRAM—Servicing of the Mortgage Loans.” In
the Master Indenture, the Authority has covenanted to take certain action to protect the interests of the
owners of the Bods in the Mortgage Loans. See Appendbd—‘SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE-Program Covenants” and “Enforcement of Mortgage
Loans, MBS and Servicing Agreements.” In one such covenant, the Authority has agreed to diligently
enforceand take or cause to be taken all reasonable steps, actions and proceedings necessary for the
enforcement of all terms, covenants and conditions of all Mortgage Loans consistent with sound lending
practices and principles and applicable requirements wheéode, including the prompt payment of all
Mortgage Repayments and all other amounts due the Authority thereunder.

Mortgage Loans The Mortgage Loans securing the Bonds and Auxiliary Obligations under the
Master Indenture will include Mortgage Loansginated by Mortgage Lenders and thereafter purchased
or funded by the Authority, using amounts on deposit in the Acquisition Account and transferred to the
Trustee. Upon transfer of any Mortgage Loans by the Authority to the Trustee, the Trustearibtiose
the Authority for its costs of purchasing such Mortgage Loans using amounts on deposit in the Acquisition
Account. The Mortgage Loans must satisfy the requirements described in “Mortgage Loan Requirements”
above. See also Append&-1—‘SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Acquisition of Mortgage Loans.” The Mortgage Loans securing the Bonds and Auxiliary
Obligations under the Master Indenture will include any Mortgage Loans acquired using proceeds of
additional Bonds which may be issued by the Authority under the Master Indenture as described in
“Issuance of Additional Bonds; Auxiliary Obligations” below. Any additional Mortgage Loans so acquired
must meet the requirements required by the Series Indenture relating to such additional Bonds.

Debt Service Reserve Fund

The Debt Service Reserve Fund Requirement (if any) for each Series of Bonds is established by
the Related Series Indenture. Upon the issuance of any Series of Bonds, the Debt Service Reserve Fund
Requiremenfor such Bonds is expected to be funded by a deposit of proceeds to the Debt Service Reserve
Fund or by the deposit of a Qualified Surety Bond as permitted by the Indenture. Additional moneys are
to be transferred into the various subaccounts of the Debt Service Reserve Fund from the Revenue Fund as
provided in the Master Indenture in the amounts needed, if any, to increase the amount in any subaccount
of the Debt Service Reserve Fund, together with any Qualified Surety Bond therein, to the Debt Service
Reserve Fund Requirement for the Bonds. See Appehdix—"SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE-Revenue Fund.”
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Amounts in the Debt Service Reserve Fund are to be transferred to the Debt Service Fund and
applied by the Trustee to the payment of principal and interest on the Bonds issued under the Master
Indenture, in order of Class, in the event that amounts on deposit in the Debt Service Fund for the Related
Class are insufficient to make such payments on any Payment Date. When makingagusnts, the
Trustee is to transfer amounts first from the Series subaccount of the Debt Service Reserve Fund
related to the Bonds for which the payment will be made and, second, from any unrelated Series
subaccounts. Sed\ppendix A-1—"SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Debt Service Reserve Fund.”

Liquidity Facilities

Pursuant to the respective Series Indentures, the Authority has entered, and expects in the future to
enter, into Liquidity Facilities in connection with Adjustable Rate Bonds issued under the Master Indenture.
See Appendix B-1—THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The
Outstanding Auxiliary Obligatiors-Outstanding Liquidity Facilities” for a description of the outstanding
Liquidity Facilities under the Master Indenture. The Authority may elect to replace any Liquidity Facility
with an Alternate Liquidity Facility. The Authority is to promptly notify the Trustee, the Remarketing
Agent and the Paying Agent of the Authority’s intention to deliver an Alternate Liquidity Facility at least
45 days prior to the date of such delivery. Upon receipt of such notice, the Trustee is to promptly mail a
notice of the anticipated delivery of an Alternate Liquidity Facility, including the name of the provider of
such AlternateLiquidity Facility, by firstclass mail to the Remarketing Agent and to each Owner of the
Adjustable Rate Bonds at such Owner’s registered address and to EMMA. The Authority is to deliver such
Alternate Liquidity Facility to the Trustee on or before the day preceding the date of expiration of the then
expiring Liquidity Facility or on the date of its intent to deliver.

The Authority is to use its best efforts to obtain an Alternate Liquidity Facility to replace the
Liquidity Facility or cause the Adjustable Rate Bonds to be converted to Fixed Rate Bonds or to bear
interest in a Mode which does not require a Liquidity Facility in the evetit€d)iquidity Facility Provider
shall decide not to extend the term of the Liquidity Facility beyond the expiddterthereof pursuant to
the terms of the Liquidity Facility, (ihe Authority terminates the Liquidity Facility pursuant to its terms,

(c) the Liquidity Facility Provider furnishes a termination notice to the Trustee, trgd)jquidity Facility
Provider fails to purchase Bonds as permitted by the Liquidity Facility.

No Alternate Liquidity Facility may be delivered to the Trustee for any purpose under the respective
Series Indenture unless accompanied by certain documents, including letters from SViwthy8&P
evidencing that the replacement of the Liquidity Facility with the Alternate Liquidity Facility will not
adversely affect the thezxisting ratings on the related Adjustable Rate Bonds.

Unless the Trustee has receivedwajten notice from the Liquidity Facility Provider that it elects
to extend or renew the Liquidity Facility or (W)itten notice from the Authority that it has determined to
provide or cause to be provided an Alternate Liquidity Facility, which notice shall be received ttadess
30 days prior to the stated expiration date of the Liquidity Facility, the Trustee is to give notice to the
Owners of Adjustable Rate Bonds and to EMMA that the Adjustable Rate Bonds will be subject to
mandatory tender for purchase, with no right to retain, not less thday2Gdrom the date of such notice to
such Bondowners, at the Purchase Price (payable by the Liquidity Facility Provider) on the date set forth
for purchase in such notice.

The Authority has agreed that, for so long as any Liqulelsility is in full force and effect, any
Alternate Liquidity Facility will require, as a condition to the effectiveness thereof, that the provider of such
Alternate Liquidity Facility provide funds to the extent necessary, in addition to other funiddblkeyain
the date such Alternate Liquidity Facility becomes effective, for the purchase of all Bank Bonds at par plus
accrued interest (at the Bank Rate) through the date of such purchase.
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Interest Rate Contracts

In connection with the issuance of certain Adjustable Rate Bonds under the Master Indenture, the
Authority has entered, and expects in the future to enter, into interest rate swap agreements which qualify
as “Interest Rate Contracts” under the Master Indenture, with a counterparty for the purpose of converting
the floating rate interest payments the Authority is obligated to make with respect to the Adjustable Rate
Bonds into substantially fixed rate payments. Sggendix B-1—*THE OUTSTANDING BONDS AND
AUXILIARY OBLIGATIONS.” See also “PRT II—COLORADO HOUSING AND FINANCE
AUTHORITY—Authority Policy Regarding Swaps.” Any payments or receipts received by the Authority
under the Interest Rate Contracts will be pledged as Revenues, as described in “Revenues” above. The
Authority’s obligationto make regular interest payments to the Counterparty under each of the Interest Rate
Contracts has constituted a Class | Obligation or Qladgbligation under the Master Indenture, secured
on parity with the lien on the Trust Estate of the other Class | Obligations andlIGisfyations,
respectively. The Authority’s obligation to make termination payments under each of the Interest Rate
Contracts in the event of early termination and in the future is expected to be a general obligation of the
Authority and not an Auxiliary Obligation under the Master Indenture. See “RARCERTAIN
BONDOWNERS’ RISKS—Risks Related to Interest Rate Contracts” and “PARTCOLORADO
HOUSING AND FINANCE AUTHORITY—Obligations of the Authority—General Obligations.”

Issuance of Additional Bonds; Auxiliary Obligations

No Bonds or Auxiliary Obligations are outstanding under the Master Indenture other than as
described in AppendiB-1—THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.”
The Offered Bonds being offered by tl@dficial Statement will be Bonds under the Master Indenture.
Furthermore, the Master Indenture permits the Authority to issue additional Bonds and to incur additional
Auxiliary Obligations thereunder from time to time, without limitation as to amount, secured on an equal
lien with the outstanding Bonds and Auxiliary Obligations of the respective class, upon delivery of a Cash
Flow Statement and satisfaction of certain other conditions contained therein. The Authority may not issue
additional Bonds if such issuance would result in a lowering, suspension or withdrawal of the ratings then
applicable to any Bonds issued under the Master Indenture. The Authority may also enter into any Interest
Rate Contract or Liquidity Facility it deems necessary or ddsinaibth respect to any or all of the Bonds
issued under the Master Indenture, subject to the requirements of the Master Indenture. The Authority
expects to issue additional Bonds and to incur additional Auxiliary Obligations in the future under the
Masterindenture.

Selected Financial Information With Respect to the Master Indenture
The following unaudited information is dated as of Febrdai3025 The following has not been

presented in accordance with standard accounting principles as the various assets and liabilities shown
below are valued at par and not at current market value.

[Remainder of page left blank intentionally]
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Assets Liabilities
Mortgage Backed Securities $3,532,751,215 Total Bonds Outstanding® $3,975,003,841
GNMA Certificates $3,461,756,972 Fixed Rate Bonds $2,846,553,841
(97.99%) (71.61%)
FNMA Certificates $70,994,243 Adjustable Rate Bonds (Hedgef) $1,089,395,000
(2.01%) (27.41%)
Adjustable Rate Bonds (Unhedged) $39,055,000
(0.98%)
Whole Mortgage Loans $378,385,576| Liquidity Facility Providers @ $1,128,450,000Q
FHA $206,860,066 Federal Home Loan Bank of $472,570,000
(54.67%) Topeka (41.88%)
Conventional Uninsured $25,041,025 Royal Bank of Canada $344,350,000
(6.62%) (30.52%)
DPA Second Mortgage Loans $134,658,029 Bank of America, N.A $119,640,000
(35.59%) (10.60%)
RHS $4,179,446 TD Bank, N.A. $116,940,000
(1.119%) (10.36%)
VA $6,806,923 Barclays Bank PLC 74,950,000
(1.80%) (6.64%)
Conventional Insureq $840,088
(0.22%)
Investments $269,476,079| Interest Rate Contractg® $1,089,395,000
FHLMC Certificates $10,830,969 SOFR $1,068,150,000
(4.02%) (98.05%)
FNMA Certificates $3,454,156 SIFMA $21,245,000
(1.28%) (1.95%)
GNMA Certificates $8,066,127
(2.99%)
Investment Agreements $13,470,684
(5.00%)
Money Market Funds $233,399,142
(86.61%)
US Government Securitigls $255,000
(0.10%)
Total Assets $4,180,612,870

@ This table does not include the $150,000,000 in aggregate principal amount of the 2025 Series ABC Bonds or the
$200,000,000 in aggregate principal amount of the 2025 Series D Bonds issued under the Indenture subsequent
to Februan, 205.

@ This table does not include the Standby Bond Purchase Agreement entered into between the Authority, Federal
Home Loan Bank of Topeka and the Paying Agent in connection with the issuance of the 2025 5 &iesl€
or the Standby Bond Purchase Agreement entered into between the Authority, Royal Bank of Canada and the
PayingAgent in connection with the issuance of the 2025 Ser2sBonds, which were entered irgobsequent
to Februaryl, 205.

©) This table does not include theerest Rate Contract entered into between the Authority and Bank of New York
Mellon Corpordion in connection with the issuance of the 2025 Seri@sBEondsor the Interest Rate Contract
entered into between the Authority and Bank of New York Mellon Corporatioonnection with the issuance
of the 2025 Series 22 Bonds which wereentered intcsubsequent to Februaty 205. Amounts reported for
the Interest Rate Contracts above are notional amounts and not current market valuations.
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CERTAIN BONDOWNERS’ RISKS
Limited Security

The Bonds are special limited obligations of the Authority payable by Class priorityoseig
from the Trust Estate (except in the case of Bonds which have been specifically designated as general
obligations of the Authority). See “PARF—SECURITY FOR THE BONDS AND AUXILIARY
OBLIGATIONS — Pledge of TrudEstate.” There is no assurance that the Mortgage Loans and MBS in or
expected to be in the Trust Estate will perform in accordance with the assumptions made and that Revenues
will be sufficient to pay debt service on the Obligations under the Master Indenture when due. See
Appendix A-1—“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE
Revenue Fund.” Additional Bonds and Auxiliary Obligations may be issued by the Authority under the
Master Indenture on a parity with each Class of Bonds outstanding, upon satisfaction of certain conditions
set forth in the Master Indenture.

Special Considerations Relative to Loan/MBS Origination

There are numerous reasons why the entire amount on deposit in any subaccount of the Acquisition
Account for a particular Series of Bonds (including for the Offered Bonds) may not be used to acquire, or
to reimburse the Authority for its costs of acquiring, Mortgage Loans in accordance with the Indenture.
One of the principal factors in originating real estate loans is the availability of funds to make such loans at
interest rates and on other terms that prospective borrowers can afford. The Authority has determined that
there is at the present time a shortage of funds in the State to make such loans on terms competitive with
those terms specified for the Mortgage Loans. This condition could change during the origination period
for the Mortgage Loans. For example, prevailing interest rates for conventional mortgages in the State
could decrease and make the Mortgage Loans less attractive to potential applicants. SeB—PART
COLORADO HOUSING AND FINANCE AUTHORITY—Programs to DateSingle Family Mortgage
Program.” See also “PARTCERTAIN PROGRAM ASSUMPTIONS-Characteristics 0R025EFG
MBS” and “—2025EFGSecond Mortgage Loans”. The Authority has taken locks for mortgage loans
which may, if closed, be acquired using proceeds of Bonds in the Acquisition Account. However, other
issuers may issue bonds and make funds available on terms competitive with those terms specified for the
Mortgage Loans.

As of Februaryl, 2025, there remainéuthe 2024 Series F subaccount of the Acquisition Account
approximately $5,000,028f the Authority’s Single Family Mortgage Bonds, 2024 Series F (the “2024
Series F Bond¥. OnFebruary 19, 202the Authority issued the 2025 Series ABC Bonds in the aggregate
principal amount of $150,000,000he Authority intends to expend the remaining proceeds dtQBé
Series F Bondand the proceeds of the 2025 Series ABC Bomdsquire MBS to finance Mortgage Loans
originated under its Qualified Single Family Mortgage Program and certain Second Mortgage Loans
originated under its Qualified Single Family Mortgage Program before using the proceeds of the Offered
Bonds to acquire th2025EFGMBS to finance Mortgage Loans originated under the Qualified Single
Family Mortgage Program or 2025EF&&cond Mortgage Loans originated under the Qualified Single
Family Mortgage Program.

As of Februarny, 2025, there remained in the 2024 Series G subaccount of the Acquisition Account
approximately $40,622,523f the Authority’s Single Family Mortgage Bonds, 2024 &giG (the “2024
Series G Bond¥. OnFebruary 262025the Authority issued the 2025 Series D Boirdthe aggregate
principal amount of $200,000,000he Authority intends to expend the remaining proceeds c2QRé
Series G Bondand the proceeds of the 2025 Series D Baadgequire MBS to finance Mortgage Loans
and certain Second Mortgage Loans originated under itsQN@ified Single Family Mortgage Program.
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In the event that sufficient Mortgage Loans have not been originated and acquired so that
the costs of such Mortgage Loans do not equal the amounts in a particular subaccount of the
Acquisition Account, such amounts in the Acquisition Account which cannot be used to acquire, or
to reimburse the Authority for its costs of acquiring, Mortgage Loars as certified by the Authority
may be used to redeem Bonds in the Related Series and, in the case of the Offered Bonds, as described
in Part I.

Considerations Regarding Redemption at Par

PURSUANT TO THE SPECIAL REDEMPTION PROVISIONS OF THE MASTER
INDENTURE, THE BONDS MAY BE REDEEMED PRIOR TO THEIR STATED MATURITY FROM
ANY MONEYS AND/OR INVESTMENT SECURITIES ON DEPOSIT IN THE RESPECTIVE
ACCOUNTS OF THE REDEMPTION FUND, WHICH MAY INCLUDE UNEKPENDED BOND
PROCEEDS, EXCESS REVENUES FROM REGULAR LOAN PAYMENTS, VOLUNTARY OR
INVOLUNTARY PREPAYMENTS AND AMOUNTS DEPOSITED AS A RESULT OF ANY OTHER
EVENT AS DESCRIBED HEREIN. TO THE EXTENT ANY SERIES OF BONDS ARE SUBJECT TO
REDEMPTION FROM MORTGAGE LOAN OR MBS PAYMENTS OR PREPAYMENTS, THE TIME
OR RATE OF SUCH PAYMENTS OR PREPAYMENTS CANNOT BE PREDICTED. However, it is
assumed that a substantial portion of each Series of Bonds will be redeemed prior to their respective
stated maturities at a redemption price equal to the principal amount of such Series of Bonds to be
redeemed, without premium.

Risks Related to the Liquidity Facility Providers and the Liquidity Facilities

Creditworthiness of the Liquidity Facility Providers. The shéetm credit ratingsof the
Adjustable Rate Bonds under the Master Indenture are based on the issuance of the respective Liquidity
Facilities relating to such Adjustable Rate Bonds. Such ratings are based solely on the general credit of the
respective Liquidity Facility Prader. Any downgrade in the ratings of the related Liquidity Facility
Provider may impact the interest rate of the related Adjustable Rate Bonds.

Each Liquidity Facility provides the Trustee with the liquidity support necessary to purchase the
applicable Aljustable Rate Bonds deemed tendered for purchase as described in the related Series
Indenture. If remarketing proceeds are not sufficient to provide funds sufficient to pay the purchase price
of tendered Adjustable Rate Bonds, the Trustee is required to draw funds under the applicable Liquidity
Facility. The ability of the respective Liquidity Facility Provider to honor such drawings may be adversely
affected by its financial condition at the time of such draws. If a Liquidity Facility Provider becomes
insolvent or otherwise becomes a debtor in bankruptcy, such Liquidity Facility Provider may not be able to
provide for the timely payment of the purchase price of related Adjustable Rate Bonds subject to tender for
purchase. Neither the Authority nor the Remarketing Agent is obligated to purchase such Adjustable Rate
Bonds subject to tender for purchase if the remarketing proceeds and payments under such Liquidity
Facility are insufficient to pay the Purchase Price of such Adjustable Rate Bonds. No assurance is given as
to the current or future financial condition of any Liquidity Facility Provider or the financial condition of
any entity with which any Liquidity Facility Provider may merge or by which it may be acquired. For more
information about the lguidity Facility Providers and Outstanding Liquidity Facilities, see
Appendix B-1—THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The
Outstanding Auxiliary Obligations—Outstanding Liquidity Facilities.”

Inability to Obtain Substitute Liquidity Facility Each Liquidity Facility expires on a particular
date which is much earlier than the maturity dates of the related Adjustable Rate Borfjspedekx B-1
hereto. No assurances can be given that the Authority will be able to extend any of the LiqdilitigsFa
or obtain a Substitute Liquidity Facility with respect to any Series of Adjustable Rate Bonds upon the terms
required by the respective Series Indenture until and including the final maturity dates of such Adjustable
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Rate Bonds or until the interest rate on such Adjustable Rate Bonds is converted to a Fixed Rate. Failure
to extend a Liquidity Facility or obtain a Substitute Liquidity Facility will result in a mandatory purchase

of the related Adjustable Rate Bonds prior to maturity at a price of par. The mandatory purchase of such

Adjustable Rate Bonds on such a mandatory bond purchase date may not be waived. As a result, related
Adjustable Rate Bonds subject to such mandatory purchase will become Bank Bonds under the Master
Indenture. Coveragender the 2025G-2Initial Liquidity Facility for the 2025 Series G-2 Bonds is

stated to expire onMay 12, 2028subject to prior termination or extension in accordance with the

terms of the 2025G-2nitial Liquidity Facility. See “Interest Costs Associatewith Bank Bonds; Priority

of Accelerated Payments” below.

Interest Costs Associated with Bank Bonds; Priority of Accelerated Payments. Pursuant to the
Liquidity Facilities, certain unpaid fees will bear interest at the “Default Rate” and Bank Bondeavill
interest at a rate as set forth in the related Liquidity Facilities. Those interest rates can be substantially
higher than the variable rate that otherwise would apply to the calculation of interest on the Adjustable Rate
Bonds; any increase in thomterest rates increases the amount of interest payable by the Trust Estate under
the Master Indenture and may affect its sufficiency to pay the Bonds. Payment of such interest on Bank
Bonds is on parity with the lien of the related Adjustable Rate Bonds which have been purchased.
Furthermore, the Liquidity Facilities provide for accelerated amortization of principal of the respective
Bank Bonds payable by the Trust Estate under the Master Indenture. See AmpdrdiXHE
OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The Outstanding Auxiliary
Obligations—Outstanding Liquidity Facilities” for specific information about the “teuti-provisions of
the outstanding Liquidity Facilities. WHILE THE PRINCIPAL PAYMENTS DUE ON THE BANK
BONDS FOLLOWING ANY SUCH ACCELERATION BY THE LIQUIDITY FACILITY PROVIDERS
WILL IN SOME CASES BE CLASS Il OBLIGATIONS AND CONSTITUTE GENERAL
OBLIGATIONS OF THE AUTHORITY, SUCH ACCELERATED PRINCIPAL IN OTHER CASES
WILL BE ON PARITY WITH THE LIEN OF THE RELATED SERIES OF BONDS WHICHAVE
BEEN PURCHASED. See “Inability to Obtain Substitute Liquidity Facility” above.

Risks Related to Interest Rate Contracts

Each of the Interest Rate Contracts exposes the Authority to certain risks, including, but not limited
to, the risk that payments received by the Authority from the applicable Counterparty could be substantially
less than the floating rate interest payments due on the related Series of Adjustable Rate Bonds. Pursuant
to each of the Interest Rate Contracts, the Authority will pay interest to the Counterparty at a fixed rate and
will receive interest from the Counterparty at a variable rate which will be based on a SIFMA or SOFR
Index. To the extent Counterparty payments are based on a SIFMA or SOFR Index, the amount of actual
interes payments due on the respective Adjustable Rate Bonds may differ from the amount of such interest
payments to be made by the Counterparty and the Trust Estate may not be sufficient to pay interest as due.

The payment obligations of the Authority under thterest Rate Contracts do not remove the
obligations of the Authority to pay interest on the related Series of Bonds from the Trust Estate. A negative
change to the financial position of any of the Counterparties (including bankruptcy or insolvency) at any
time may negatively impact payments to the Authority pursuant to the applicable Interest Rate Contract to
an extent that cannot be determined. In addition, each Interest Rate Contract is subject to termination upon
the occurrence of certain events, and no assurance can be given that the Interest Rate Contracts, or any of
them, will continue to be in effect. None of the Interest Rate Contracts provide a source of credit or security
for the Bonds. The Owners of the Bonds do not have any rights under any Interest Rate Contract or against
any Counterparty. The fixed rates the Authority pays and the reference rates used to calculate the variable
rates the Authority receives with respect to its Outstanding Interest Rate Contracts are included in footnote
(8) to the audite@024financial statements of the Authority attachedAapendix G hereto and in the
Authority’s financial disclosures available on EMMA. See “PARFSECURITY FOR THE BONDS
AND AUXILIARY OBLIGATIONS —lInterest Rate Contracts.” See also papdix B-1—THE

I-27



OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The Outstanding Auxiliary
Obligations—Outstanding Interest Rate ContractSee footnotg8) to the audited 2024financial
statements of the Authority attached as Appendixc hereto for a descripton of certain further risks
associated with the Interest Rate Contracts.

Delays After Defaults on Mortgage Loans

The Authority anticipates that there will be some delinquent Mortgage Loan payments and
foreclosed Mortgage Loans. In the event that a Borrower defaults in the payment of a Mortgage Loan and
the Authority institutes foreclosure proceedings, there may be certain required time delays which, should
they occur with respect to a sufficient number of Mortgage Loans, could disrupt the flow of Revenues
available for the payment of principal of and interest on the Bonds. These time delays derive from the
procedures applicable to the collection of mortgage insurance or guarantees as well as those required under
Colorado law for the enforcement of rights of beneficiaries under deeds of trusts. Those procedures and
their effect on the Authority’s ability to collect on defaulted Mortgage Loans are described in Appendix
“INSURANCE AND GUARANTEE PROGRAMS; FORECLOSURE.” Any cash assistance to Borrowers
in connection with the Mortgage Loans will decrease the Borrower’s equity in the property and, as a result,
it is possible that the Mortgage Loans may in the aggregate perform with higher default rates than Mortgage
Loans originated without cash assistanceandholders should consider the possibility that such higher
default rates could result in insufficient Revenues available to pay debt service on the Bonds when due.
Information about historical default rates on portfolios of mortgage loans which setstemding bonds
of the Authority has been provided by the Authority in its past filings on EMMA. See Appéndix
“FORM OF CONTINUING DISCLOSURE UNDERTAKING” for a description of the Authority’s future
obligations with respect to providing information abting Mortgage Loan portfolio, including default rate
information. In addition, physical damage to the residences securing the Mortgage Loans may exceed the
limits of, or be caused by a peril not insured under, the standard hazard insurance policigs sashri
residences, thereby diminishing the value of the Mortgage Loans securing the Bonds.

Information Security and Privacy Risks

The Authority relies on a complex technology environment to conduct its operations. As a recipient
and provider of personal, private and sensitive information, the Authority faces multiple cyber threats
including, but not limited to, hacking, viruses, malware and other attacks on computers and other sensitive
digital networks and systems. The Authority maintains an Information Security Plan and Incident Response
Policy and Plan which are reviewed regularly and when necessary due to regulatory or legislative changes.
Additionally, the Authority regularly tests its Information Security Plan and reports on testing tesh#
Authority’s Board of Directors. The Authority conducts regular information security and privacy
awareness training that is mandatory for all Authority staff and regularly conducts phishing campaigns and
penetration tests of its cybersecurity systems and infrastructure. No assurances can be given that the
Authority’s security and operational control measures will be successful in guarding against any and each
cyber threat and attack. The results of any attack on the Authority’s computer andhtitfortechnology
systems could impact its operations for an unknown period of time, damage the Authority’s digital networks
and systems, and damage the Authority’s reputation, financial performance, and customer or vendor
relationships. Such an attackutibalso result in litigation or regulatory investigations or actions, including
regulatory actions by state and federal governmental authorities. The costs of remedying any such damage
could be substantial and such damage to the Authority’s reputation and relationships could adversely affect
the Authority’s ability to make loans and issue Bonds in the future.

Business Disruption Risk

Certain external events, such as pandemics, natural disasters, severe weather, technological
emergencies, riots, acts of war or terrorism or other circumstances, could potentially disrupt the Authority’s
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ability to conduct its business. A prolonged disruption in the Authority’s operations could have an adverse
effect on the Authority’s financial condition and results of opena. To plan for and mitigate the impact

such an event may have on its operations, the Authority has developed a Continuity of Operations and
Business Continuity Plan (th&tan”). The Plan is designed to (a) provide for the continued execution of

the missionessential functions of the Authority and minimize disruption if an emergency threatens,
interrupts or incapacitates the Authority’s operations, (b) provide Authority leadership with timely
direction, control and coordination before, during andrafteemergency, and (c) facilitate the return to
normal operating conditions as soon as practical based on the circumstances surrounding any given
emergency. No assurances can be given that the Authority’s efforts to mitigate the effects of an emergency
or other event will be successful in preventing any and all disruptions to its operations in the event of an
emergency.

Other Risks

The remedies available to the owners of the Bonds upon an event of default under the Indenture or
other documents describeérkin are in many respects dependent upon regulatory and judicial actions
which often are subject to discretion and delay. Under existing constitutional and statutory law and judicial
decisions, including specifically Titlel of the UnitecStates Codehe remedies specified by the Indenture
and the various Program documents may not be readily available or may be limited. The various legal
opinions to be delivered concurrently with the delivery of the Bonds will be qualified, as to the
enforceability of the various legal instruments, by limitations imposed by bankruptcy, reorganization,
insolvency or other similar laws affecting the rights of creditors generally.

THE SINGLE FAMILY MORTGAGE PROGRAM

The Trust Estate which secures Bonds under the Indentiirenelude Mortgage Loans, as
described in “PARTI—SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS.” The
following sections describe requirements for the Mortgage Loans which are based on requirements in the
Act or derive from general policies and lisriestablished by the Authority for qualification of Mortgage
Lenders, Servicers, Borrowers and Eligible Properties as well as basic requirements for Mortgage Loans
(with noted exceptions). As indicated, certain requirements described below relateMmtigige Loans
made as a part of a Qualified Single Family Mortgage Program. It is expected that there will be variations
in particular cases and that the policies and procedures of the Authority will be modified from time to time
consistent with the Acthe Indenture and any procedures applicable to the Mortgage Loans.

Background

Under the Single Family Mortgage Program, the Authority may make mortgage loans for
singlefamily residential dwellings to individual borrowers through, or may purchase such mortgage loans
from, qualified originating Mortgage Lenders. In order to achieve these authorized purposes, the Authority
currently operates both a Qualified Single Family Mortgage Program for tlexéaxpt financing under
the Master Indenture of Mortgag@ans backing Ginnie Mae Certificates (tligualified Single Family
Mortgage Program”) and a NonQualified Single Family Mortgage Program for the financing of mortgage
loans, including conventional mortgage loans, on a taxable basisNtreQualified Single Family
Mortgage Program”).
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Until 2009, the Authority funded the purchase of Mortgage Loans made as part of its Qualified
Single Family Mortgage Program and NQualified Single Family Mortgage Program through the
issuance of fixed rate and variableerdionds under the Master Indenture. In 2009, the Authority
transitioned to also funding the purchase of FiHgured or VA or Rural Housing Servigelaranteed
singlefamily mortgage loans through the securitization and sale of such loans as Ginnie Maat€srt
in the “to be announced” or “TBA” market, or through a pgiassugh bond issued under a separate
indenture. The Authority later transitioned to also funding the purchase of conventional loans, including
through the sale of whole mortgage loans and/or mortgagked securities to Fannie Mae and Freddie
Mac.

The premium income earned from the Authority’s sale of mortgagked securities has
comprised a significant share of the Authority’s annual revenues in recent years. Seell*PART
COLORADOHOUSING AND FINANCE AUTHORITY—The General FundrFinancial Information for
the General Fund.” The Federal Reserve has signaled an intent to reduce its investment in mortgages, which
may reduce the premiums that can be earned by the Authority. The Aubtasritg ability to predict the
extent or impact of the Federal Reserve’s actions.

Communication of Program Information

The Authority communicates information to its participating Mortgage Lenders on its website
(www.chfainfo.com) and through subscriptionail services regarding changes to policies and procedures
under the Program. Interest rates available to participating Mortgage Lenders on the Authority’s loan
reservation and tracking system, HomeConne&tar by email, may change daily. The Autlypmlso
makes available on its website a guide to Mortgage Lenders setting forth requirements for the Single Family
Mortgage Program and information relating to the lock procedures as more fully described in the “Seller's
Guide” below (the Seller's Guide”). The Seller's Guide describes each Mortgage Loan program’s
parameters and information necessary for Mortgage Lenders to determine the eligibility of applicants,
residences and Mortgage Loans under the Single Family Mortgage Program. The Seller's Guide and all
programmatic information is incorporated by reference into the Mortgage Purchase Agreement entered into
between the Authority and each respective participating Mortgage Lender for eligible Mortgage Loans. See
“Mortgage Purchase Agreements” undas tcaption.

Locks, Delivery and Acquisition of Mortgage Loans

The Seller's Guide references and incorporates a description of lock procedures by which a
Mortgage Lender may reserve Mortgage Loan funds. A Mortgage Loan lock is for a specific applicant,
residence, Mortgage Loan amount and interest rate. Locks may be made on a continuous basis without
regard to the availability of proceeds from a specific Series of Bonds. The lock procedures require a
Mortgage Lender to have taken a loan application from an applicant who has entered into a purchase
contract with the seller of a residence. The Mortgage Lender must use HomeCoffrtedibak loans.

Prior to closing the Mortgage Loan, Mortgage Lenders delivering Mortgage Loans in connection with
certain of the Authority’s Single Family Mortgage Programs, including its Qualified Single Family
Mortgage Program, may deliver to the Authority further documentation in order for the Authority to review
the eligibility of the applicant and the residence. The Mgedaender must then close the Mortgage Loan
and deliver to the Authority the complete Mortgage Loan closing documents within specified time frames.
Upon approval for purchase, the Authority or the Trustee will then acquire the First Mortgage Loans from
the Mortgage Lenders with available funds of the Authority.

In order to satisfy the requirements of the Code in connection with certain Tax-exempt Bonds, the

Authority is required by the Indenture to make an amount available for the acquisition of Fiigadéort
Loans on “targeted area residences” within the meaning of Sdet®wf the Code argeted Area
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Residencey until a date at least one year after the date on which the proceeds of the Series of Bonds or
amounts exchanged therefor are first made available for the acquisition of such First Mortgage Loans.

In connection with a First Mortgage Loan originated by a Mortgage Lender in the Single Family
Mortgage Program, a Borrower may request and obtain, under eligible Mortgage Loan programs, down
payment assistance in the form of a Second Mortgage Loan or a grant (“CHFA DPA'Gthatproceeds
of which may, subject to program guidelines, be used toward a borrower’s closing costs, down payment
and/or prepaid expenses. See “Program Features” below for further description of these offerings. First
Mortgage Loans are offered at varying interest rates with and without down payment assistance. In
addition, the Authority requires a Borrower to make a cash contribution using funds other than the proceeds
of a Second Mortgage Loan or CHFA DPA Grant. The cash contribution is not required to be from the
Borrower’s own funds. The Authority or the Trustee will use available funds of the Authority to reimburse
Mortgage Lenders for any related down payment assisfaoealed by such Mortgage Lenders on behalf
of the Authority upon the acquisition of a related First Mortgage Loan.

Eligibility Requirements

Residency Requirements. In the case of Mortgage Loans made in a Qualified Single Family
Mortgage Program, Mortgage Loans must be made only to applicants who have not had a present ownership
interest in a principal residence during the thyear period prior to the date of execution of each respective
Mortgage which secures each such Mortgage Loan (the “Hinste Homebuyer Requirement).

Mortgage Loans in a NeQualified Single Family Mortgage Program, and Mortgage Loans made to
gualified veterans or in Targeted Areas, are not subject to this requirement. Each applicant must also intend
to occupy the Eligil# Property as his or her principal place of residence.

Income Limits. An applicant may be a Borrower for purposes of a Mortgage Loan only if such
applicant has a current qualifying income or gross annual income, as applicable, which does not exceed the
limits set forth in the Seller's Guide and supplemental documentation. The Authority requires gross annual
income, calculated in accordance with the Code, for purposes of meeting the Authority’s income guidelines
for its Qualified Single Family Mortgage Program. The Authority establishes income limits for Mortgage
Loans in its Qualified Single Family Mortgage Program that are no greater than the limits permitted under
the Code. A portion of such Mortgage Loans made for Targeted Area Residences may be made to
Borrowers with greater incomes in accordance with the requirements of the Code. The Authority accepts
gualifying income for purposes of meeting the Authority’s income guidelines for many of it bkified
Single Family Mortgage Programs. For these programs, the Authority will defer to the income calculation
requirements of the underlying loan program (for example, Fannie Mae, Freddie Mac, FHA, VA, and RHS).
The Authority has implemented a single statewide income limit for some of it®MNalifiedSingle Family
Mortgage Programs. In addition, the Authority has lower income limits of 80% of area median income
(“AMI ") for the CHFA Preferred and CHFA Preferred Plus programs, subject to certain program
exceptions. Income limits determined by the Authority with respect to both the Qualified Single Family
Mortgage Program and the Non-Qualified Single Family Program may be amended by the Authority from
time to time without notice to Bondowners.

Credit Scores for Originated Mortgage Loan ApplicantsApplicants for Mortgage Loans
originated under most programs under the Single Family Mortgage Program with a credit score must meet
a minimum credit score requirement of 620 and Borrowers with no credit scores are permitted, subject to
program guidelines.

Homeluyer Education Requirement Applicants for Mortgage Loans originated under most
programs under the Single Family Mortgage Program are required by the Authority to complete a
homebuyer education class. Homebuyer education classes are intended to goamtappl clearer
understanding, among other things, of their debt obligations. Homebuyer education classes are offered
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statewide and iperson classes are offered at no cost to the Borrower by housing counseling agencies and
housing authorities meeting applicable legal requirements and under contract with the Authority
(“participating agencies”). Pursuant to its contracts with such participating agencies, the Authority will
pay participating agencies up to certain amounts fpeison classes. Homebuystucation classes are

also available online from certain of the participating agencies, the costs of sliich dasses are to be

paid by the Borrower.

Additional Eligibility Requirements for Tax -Exempt Mortgage Loans

Purchase Price Limitations. In thease of Mortgage Loans made in a Qualified Single Family
Mortgage Program, the Purchase Price of an Eligible Property financed in connection with such a Mortgage
Loan may not exceed certain Purchase Price limits as established by the Authority in aecwrtiathe
Code. The Authority establishes Purchase Price limits for Eligible Properties subject to IRS requirements,
with no differentiation between new and existing residences, based on the county in which such Eligible
Property is located. These limipresently range from $510,930 to $766,550. Certain of these Purchase
Price limits are somewhat lower than those permitted by the Code in order to better serve persons and
families of lower income. Purchase Price limits determined by the Authoritybmamended by the
Authority from time to time without notice to Bondowners. In certain jurisdictions, the Authority has
established or may establish higher Purchase Price limits, determined in accordance with the Code, with
respect to previously occupied or new siniglmily residences, as the case may be, for the statistical area
in which the Eligible Property is located.

The term “Purchase Prickas used under this caption, means that cost of acquiring an Eligible
Property from the seller as a completed residential unit, includingll @nounts paid, either in cash or in
kind, by the Borrower (or a related party or for the benefit of the Borrower) to the seller (or a related person
or for the benefit of the seller) as consideration for the Eligible Propertheglpurchase price of the land
and (c)if the Eligible Property is incomplete, the reasonable cost of completing it (to the extent that the
builder thereof normally completes work on similar residences which he or she builds, and so that
occupancy thereof is legally permitted); but exclusive ofig)al and reasonable settlement or financing
costs (but only to the extent that such amounts do not exceed the usual and reasonable costs which would
be paid by the Borrower where financing is not provided through the proceeds of qualified mortgage bonds
the interest on which is excluded from the gross income of the recipient for federal income tax purposes),
(i) the value of services performed by the Borrower or members of his or her family in dcognfiiet
Eligible Property, (iii)the value of any incomgroducing component of the Eligible Property, (iv) the value
of all items of personal property included in the Eligible Property and (v) the cost of land if owned by the
Borrower for at least two yesprior to the commencement of construction.

Payment of Recapture TaxThe Code mandates, under certain circumstances, a “recapture” of
some of the subsidy received by a Borrower through borrowing under a Qualified Single Family Mortgage
Program or through a mortgage credit certificate (the “Recapture)Tai payment of Recapture Tax
may be required if (ahe financed property ceases to be the Borrower’s principal residence in the first full
nine years of ownership; (ffere is a profit on the sale tfe home; and (dhe Borrower’s household
income increases significantly (generally more than 5% per year). The Authority has established a
reimbursement program for its Borrowers who were required to pay and who paid the Recapture Tax. Upon
receipt ofproof that a Borrower of the Authority who was subject to a Recapture Tax actually paid the
Recapture Tax to the IRS, the Authority will reimburse the Borrower the amount paid upon satisfaction of
certain conditions. The reimbursement will be paid from general funds of the Authority. The Authority
has evaluated the risks associated with this reimbursement program and determined that the likelihood is
relatively low that a Borrower will be required to pay a Recapture Tax and that the Authority will
subsegently have to reimburse such Borrower.
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Mortgage Purchase Agreement

Each Mortgage Lender approved by the Authority to participate in the Authority’s Single Family
Mortgage Program has executed a Mortgage Purchase Agreement. Additional Mortgage Lagpders m
become eligible to participate and, if approved by the Authority, will enter into a Mortgage Purchase
Agreement. Purchases of Mortgage Loans by the Authority from Mortgage Lenders are made pursuant to
Mortgage Purchase Agreements, which incorporate by reference the terms and provisions of the Seller's
Guide. The Authority may have recourse against Mortgage Lenders upon violation of the terms of the
Mortgage Purchase Agreement and/or Seller’'s Guide. The Seller's Guide provides that an origination fee
may be charged to a Borrower. Mortgage Lenders may also receive additional payments from the Authority
such as a servicing release premium and early purchase premium, if applicable, each in the amounts
specified by the Authority from time to time.

The Autlority reserves the right to modify or otherwise change its procedures under the Single
Family Mortgage Program from time to time on the basis of its experience in order to meet changed
conditions. To the extent that such modifications or changes are thad&ythority will be governed by
the Act and by the covenants contained in the Indenture.

Seller’'s Guide

Each Mortgage Purchase Agreement incorporates by reference the Seller's Guide, including all of
the terms, conditions, representations and warrathigein. The Seller's Guide describes the procedures
for locking Mortgage Loans, loan delivery and acquisition, and contains representations, warranties,
covenants and agreements of the Mortgage Lender to the Authority, certain of which relat¢éhéo: (a)
legality and validity of the Mortgage Loans and related documentt)€l@xistence and conveyance to the
Authority of a valid lien (subject only to current taxes and assessments not yet due and payable, and
encumbrances permitted by the Authority) on the Eligible Property, located in the State and held in fee
simple; (c)the absence of delinquencies with respect to payments on each Mortgage Litenaldence
of defaults under each Mortgage Loan;tfe Mortgage Lender’s right to sell each Mortgage Loan to the
Authority; (f) the existence and validity of hazard insurance on the Eligible Property acceptable to the
Authority and compliance with applicable insurer, guarantor, investor and/or any other legal requirements;
(g) compliance by the Mortgageshder with all requirements relating to the sale, insurance or guaranty of
the Mortgage Loan; (hJompliance with the requirements of the Code, as applicable; attte (i)
requirement that any insurance or guaranty will inure to the benefit of the Authority. The Authority has the
right to decline to purchase any Mortgage Loan offered to it if, in the reasonable opinion of the Authority,
the Mortgage Loan does not conform to the requirements of the Act or the Seller's Guide. See “Mortgage
Purchase Agreemé€rdabove.

The Seller's Guide may be amended or supplemented by the Authority from time to time without
notice to Bondowners.

Early Payoff Penalty

If a Mortgage Loan is refinanced within 180 days of purchase by the Authority, regardless of
whether the participating Mortgage Lender had any direct or indirect influence or involvement in promoting
or soliciting such refinancing, or if a Mortgage Loan is otherwise paid in full within 180 days of purchase
by the Authority, then, upon notice by the Authority, the participating Mortgage Lender must reimburse the
Authority for all premiums paid by the Authority to the participating Mortgage Lender in connection with
the acquisition of such Mortgage Loan.
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Servicing of the Mortgage Loans

The Authority retains all mortgg servicing rights related to purchased single family mortgage
loans, including the Mortgage Loans. The Authority has entered into a Subservicing Agreement with
Dovenmuehle Mortgage, Inc.MI ") pursuant to which DMI serves as subservicer for the Aitiher
singlefamily mortgage loan portfolio (including the Mortgage Loans).

Loss Mitigation

For Mortgagors in default, the Authority actively seeks alternatives to foreclosure. The Authority,
through DMI, follows the loss mitigation procedures of thevah Mortgage Loan insurer, guarantor or
investor. The Authority, through DMI, refers all Mortgagors in default to Fipproved counseling
agencies for assistance. See APPENDP'INSURANCE AND GUARANTEE PROGRAMS;
FORECLOSURE—FHA Insurance.”

Hazard Insurance

Each Mortgagor must maintain a hazard insurance policy covering against loss caused by fire and
hazards included within the terms of the policy.

In general, the standard form of fire and extended coverage policy covers physical damage to or
destruction of a residence by fire, lightning, smoke, windstorm and halil, riot, strike and civil commotion,
subject to the conditions and exclusions particularized in each policy. Although the policies relating to the
Mortgage Loans may be underwritten diifferent insurers and therefore will not contain identical terms
and conditions, the basic terms thereof are dictated by Colorado law. Most policies typically do not cover
any “physical damage” resulting from the following: war, revolution, governmantains, earthquake,
floods (unless in an applicable zone where flood insurance is required) and otherelastdr causes,
nuclear reactions, wet or dry rot, vermin, rodents, insects or domestic animals, theft and, in certain cases,
vandalism. The foregoing list is merely indicative of certain kinds of uninsured risks and is not intended
to be altinclusive or address damage covered in specialty insurance policies.

Most hazard insurance policies typically contain a “coinsurance” clause which willedhair
Mortgagor at all times to carry insurance of a specified percentage (generally 80% to 90%) of the full
replacement value of the improvements on the residence in order to recover the full amount of any partial
loss. If the purchased coverage falltolethe specified percentage, the insurer’s liability in the event of
partial loss may be insufficient to restore fully the damage to the Eligible Property.

Program Features

The Authority acquiresMortgage Loans originated pursuant to the following Morggagan
Programs. Several of the requirements relating to origination, delivery and acquisition of Mortgage Loans
discussed above may differ for Mortgage Loans originated pursuant to the Zero Interest First Mortgage
Loan, Affordable Mortgage Solutions Luo® CHFA HomeAcces$s and CHFA SectionEigfst
Homeownershifrograms discussed below.

Qualified Single Family Mortgage Programs

CHFA FirstSteg” and CHFA FirstStep PIu% Programs The CHFA FirstStefd and CHFA
FirstStep PIU8' Programs are available for purchase loans only. They are restricted to those Borrowers
who meet the First Time Homebuyer Requirement, to qualified veterans or to those Borrowers purchasing
Targeted Area Residences. Borrowers must meet applicable grassl amcome limits and certain
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purchase price limits. These Programs are currently only available for FHA insured mortgage loans;
however, the Authority may at a later date expand the loan types that are eligible under these Programs.
Second Mortgage Los are available for assistance with down payment, closing costs, and prepaids under
the CHFA FirstStep Pltf&Program.

CHFA FirstGeneratiof® and CHFA FirstGeneration Pld& Programs The CHFA
JLUVW*HQHUDWLRQ® DQG &+)$ )LUVW * i€ HolBDriielRsQvhd Baxe/reved U R J U D F
owned a home and whose parents or guardians never owned a home during the Borrower’s lifetime, as well
as those Borrowers who have lived in the foster care system and never owned a home themselves.
Borrowers must meet apphble gross annual income limits and certain purchase price limhgse
Programs are currently only available for FHA insured mortgage loans; however, the Authority may at a
later date expand the loan types that are eligible under these Prograriide Bbgrowers have access to
Second Mortgage Loans of up to $25,000 for assistance with down payment, closing costs, and prepaids
under the CHFA FirstGeneration PfiBrogram.

Affordable Mortgage Solutions Loanéffordable Mortgage Solutions Loans are made by a non-
profit organization to provide financing, through a subsidiary, to qualified borrowers purchasing homes.
Some Affordable Mortgage Solutions Loans will be made to borrowers who are expected to contribute a
certain minimum number of required hours of “sweat equity” into the construction of the home in lieu of a
down payment. Other Affordable Mortgage Solutions Loans will be for homes that are already constructed
and available in the market. Affordable Mortgage Solutions Loans may have a stated rate of interest of 0%
or may bear interest at interest rates that are expected to be below market

Non-Qualified Single Family Mortgage Programs

CHFA SmartSteff and CHFA SmartStep PRi¥Programs. Mortgage Loans originated under
these Programs include FHA, VA and RHS insured or guaranteed loans. Under the CHFA SmartStep Plus
Program, the Authority may make Second Mortgage Loans or CHFA DPA Grants to eligible borrowers to
finance down payment and/or closing costs.

Zero Interest First Mortgage LoanZero Interest First Mortgage Loans are loans which have been
made by a nomprofit organization to Borrowers in principal amounts equal to the cost of construction of
the dwelling, with no interest. The Borrowers are expected to contribute a certain minimum number of
required hours of “sweat equity” into the construction of the dwelling in lieu of a down payment. The
annual repayment obligation of Zero Interest First Mortgage Loans is based on a certain percentage of the
respective Borrower’s grossnual income and the respective maturities of the Zero Interest First Mortgage
Loans are derived as a result of the repayment terms. The Zero Interest First Mortgage Loans are not
insured or guaranteed and do not need to meet anydeslte ratios.However, in the event of default,
the nonprofit organization is generally required to substitute the defaulted Zero Interest First Mortgage
Loan with a comparable performing Zero Interest First Mortgage Loan or notify the Authority to commence
the foreclosure process. If the nprofit organization is unable to find a comparable performing Zero
Interest First Mortgage Loan, the Authority may, from time to time, agree to accept from theofibn
organization the unpaid principal balance of the defaulted Zero Interest First Mortgage Loan. Zero Interest
First Mortgage Loans are purchased by the Authority, and they may have cash assistance or one or more
subordinate mortgage loans from other entities. Terms of the Zero Interest First Mortgage Loans may be
amended from time to time and the level of such Zero Interest First Mortgage Loans so acquired may be
determined by the Authority, to the extent consistent with the then current Cash Flow Statement and
Authority Certification required by the related Serladenture to demonstrate that the Clagsset
Requirement, the Class Il Asset Requirement and the Class Il Asset Requirement for the particular Series
of Bonds will be met after taking into account such terms and level. The Authority charges a small
oneiime, upfront administrative fee for each Zero Interest First Mortgage Loan.
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CHFA SectionEightHomeownership and CHFA SectionEi§ktomeownership Plus Programs.
Under its CHFA SectionEigflf Homeownership Program, the Authority may makey8ar Mortgge
Loans to firsttime homebuyers that meet certain income limit requirements for eligible property subject to
certain other restrictions. Persons who receive Housing Assistance Payments from Public Housing
Authorities (‘PHA”) and who are approved to participate in a PHA’s homeownership programs may be
eligible to participate in the CHFA SectionEight Homeownership and the CHFA SectionEight
Homeownership Plus Programs. Under the CHFA SectionEight Homeownership Plus Program, the
Authority may make Second Mortgage Loans or CHFA DPA Grants to eligible borrowers to finance a
down payment and/or closing costs.

CHFA HomeAcces$sProgram The CHFA HomeAcce8¥ Program is intended to assist persons
with permanent disabilities or who are the custodial parentgak deiardians of an individual who has a
permanent disability to achieve homeownership. The Authority may provide Borrowers under the CHFA
HomeAccess Program with a Second Mortgage Loan for down payment and closing cost assistance of up
to $25,000, regdless of the First Mortgage Loan Amount

CHFA Preferred*and CHFA Preferred Plu§Programs. Mortgage Loans originated under these
Programs will be conventional insured loans (which include Freddie Mac and Fannie Mae product options),
with, in most cases, maximum loafto-value ratio of 97% and maximum combined |Idaasvalue of 105%,
as applicable. If the loato-value ratio is 80% or under, mortgage insurance is not required. Under the
CHFA Preferred Plus Program, the Authority may make Second Morlgeages to eligible borrowers to
finance a down payment and/or closing costs.

CHFA BuilderCommitmeiit and CHFA BuilderCommitmetit Plus Programs. The CHFA
BuilderCommitment Program is a pilot program restricted to lenders working with Colorado builders that
construct forsale single family housing units within the State of Colorado and that desire to either purchase
a bulk reservation of Mortgage Loans at a reduced interest rate for a fee and/or permanently reduce the
interest rate on an indivihl Mortgage Loan for a feeMortgage Loans originated under these Programs
include FHA insured or conventional insured loans (which include Freddie Mac and Fannie Mae product
options). Under the CHFA BuilderCommitment Plus Program, the Authority mayerSaicond Mortgage
Loans to eligible borrowers to finance a down payment and/or closing costs.

Community Land Trust ProgramThe Authority may acquire First Mortgage Loans with a first
lien on residences built on leased ground in connection with a Community Land Trust. The remaining term
of the ground leases may not be less than the term for repayment of the Bonds secured by the First Mortgage
Loans. The Authority’s purchase of Community Land Trust loans is subject to applicable Single Family
Mortgage Loa program guidelines.

Down Payment and Closing Cost Assistance. The Authority has established programs to allow
Borrowers to finance all or a portion of the closing costs and down payment requirements with respect to
Mortgage Loans originated under the Single Family Mortgage Program.

Second Mortgage LoandJnder most of the Authority’s programs, Second Mortgage Loans can
be originated for up to 4% of the first mortgage loan amount, not to exceed $25,000, with a teyeans 30
and a stated rate of interest of 0%.

Generally, Second Mortgage Loans are due in full upon the sale of the property, the refinance of
the related First Mortgage Loan, payment in full of the related First Mortgage Loan, transfer of title, or if
the property is no longer the Borrower’s principal residence. The Second Mortgage Loan can be prepaid
in full or in part at any time without penalty. The Second Mortgage Loan is not assumable.
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Terms may differ for Second Mortgage Loans made under the CHFA )LUVW*HQHUDWLRQC
CHFA )LUVW*HQHUDWLRQ 30XWFEA BahRAddE&¥® Proga@. See “CHFA

JLUVW*HQHU CMFARQOBVIVIBQHUDWLRQ 3 GCKHFA HGmERCEESE IPfogta@'G
above.

The percentage and aggregate amounts available from Bond proceeds for the funding of such
Second Mortgage Loans from time to time must be at levels consistent with the then current Cash Flow
Statements and Authority Certification required by the related Series Indenture to demonstrate that the
Class | Asset Requirement, the Class Il Asset Requirement and the Class Ill Asset Requirement for the
particular Series of Bonds will be met after taking into account such levels for Second Mortgage Loans.

CHFA DPA Grants CHFA DPA Grants are unsecured, mepayable grants for use toward a
borrower'sdown payment, closing costs and/or prepaid expenses. The Authority makes available, under
certain of its Single Family Mortgage Loan programs, a CHFA DPA Grant in an amount of up to 3% of the
original principal amount of the First Mortgage Loan, not to exceed $25,000. There is no separate
application process for CHFA DPA Grants. To be eligible, the loan applicant need only be approved under
one of the Authority’s Single Family Mortgage Loan programs that offer CHFA DPA Grants.

(End of Part II)
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APPENDIX A-1
SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE

The following are certain definitions contained in the Master Indenture and summaries or extracts
of certain provisions contained in the Master Indenture and are not to be considered as a full statement
thereof. Reference is made to the Master Indenture for full details of all of the terms of the Bonds, the
security provisions with respect thereto and the other termsthe@opies of the Master Indenture are
available from the Underwriters or the Authority.

Definitions

“Account or “Account$ means one or more of the special trust accounts created and established
pursuant to the Master Indenture or a Series Indenture.

“Accreted Value means, with respect to each Compound Interest Bond as of any date of
calculation, an amount equal to the sum oft(@ principal amount of such Bond, plus (ii) any interest that
has been compounded, i.e., any interest amount that idhiselbearing interest, all determined as of such
date.

“Acquisition Accouritmeans the Account so designated, which is created and established in the
Program Fund by the Master Indenture.

“Act’ means the Colorado Housing and Finance Authority Act, beamtj7/PArticle 4, Title 29 of
Colorado Revised Statutes.

“Adjustable Rate Bontlaneans Bonds the interest rate on which is not fixed to maturity.
Adjustable Rate Bonds may be designated as Class |, Class I, Class Ill dv@asgls as provided in
the Related Series Indenture.

“Aggregate Debt Service” means, for any particular period, Bonds and Auxiliary Obligations, the
Debt Service Payments becoming due and payable on all Payment Dates during such period with respect
to such Bonds and such Auxiliary Obligations.

“Aggregate Principal Amouhtmeans, as of any date of calculation, the principal amount or
Accreted Value of the Bonds referred to.

“Amortized Value means, when used with respect to an Investment Security purchased at a
premium above or at astount below par, the value as of any given date obtained by dividing the total
amount of the premium or the discount at which such Investment Security was purchased by the number of
days remaining to the first call date (if callable) or the maturity @@atet callable) of such Investment
Securities at the time of such purchase and by multiplying the amount so calculated by the number of days
having passed from the date of such purchase; amdtfa case of an Investment Security purchased at a
premum, by deducting the product thus obtained from the purchase price aindtlip) case of an
Investment Security purchased at a discount, by adding the product thus obtained to the purchase price.

“Authority Certificaté means, as the case may be, a docuraigned by the Chair, Vice Chair or
an Authorized Officer either (a@ttesting to or acknowledging the circumstances, representations or other
matters therein stated or set forth orgbiting forth matters to be determined by such Authorized Officer
pursuant to the Indenture.



“Authority Payment Accouhmeans the Account so designated, which is created and established
in the Debt Service Fund with respect to General Obligation Bonds by the Master Indenture.

“Authority Requestmeans a written request direction of the Authority signed by an Authorized
Officer.

“Authorized Officer” means the Chair, Chair pro tem or Executive Director of the Authority, and
any other officer designated from time to time as an Authorized Officer by resolution of theitwthdr
when used with reference to any act or document, also means any other person authorized by resolution of
the Authority to perform such act or sign such document.

“Auxiliary Agreementameans Interest Rate Contracts and Liquidity Facilities.

“Auxiliary Agreement Providers” means Interest Rate Contract Providers and Liquidity Facility
Providers.

“Auxiliary Obligation§ means obligations of the Authority for the payment of money under
Auxiliary Agreements.

“Bond” or ‘Bond$ means any of the bonds, notes or other financial obligations (however
denominated) of the Authority authorized and issued under the Indenture, including any Refunding Bonds.

“Bond Counsélmeans any attorney or firm of attorneys of nationally recognized standing in the
field of muncipal law whose opinions are generally accepted by purchasers of municipal bonds, appointed
from time to time by the Authority.

“Bondownet or “Ownet’ or “Owner of Bondsor similar term, when used with respect to a Bond
or Bonds, means the registered owner of any Outstanding Bond.

“Bond Purchase Fund” means the Fund so designated, which is created and established by a Series
Indenture.

“Bond Registrdr means the bank, trust company or national banking association, appointed as
Bond Registrar under the Mastindenture, and having the duties, responsibilities and rights provided for
in the Indenture and its successor or successors, and any other person at any time substituted in its place as
Bond Registrar pursuant to the Indenture.

“Bond Yedl means, with espect to each Series, therh2nth period designated as such by the
Related Series Indenture, except that the first Bond Year for any Bonds may commence on the date of
issuance thereof and end on the date specified by such Series Indenture.

“Borrower’ means the maker of, and any other party obligated on, a Mortgage Loan in connection
with the acquisition or rehabilitation of Residential Housing, who is a person or family of “low or moderate
income” qualifying as such under the Act and the Rules and Remgl@nd, as applicable, in accordance
with the Code.

“Business Ddymeans, except as set forth in a Series Indenture, any day (a) on which banks in the
cities in which the respective principal offices of the Paying Agent, the Bond Registrar, the Trustee and
Related Auxiliary Obligation Providers are located are not required or authorized by law to be closed and
(b) on which the Newrork Stock Exchange is open. For purposes of this definition, the principal office of
a Liquidity Facility Provider shall be the office to which demands for payment are delivered.
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“Cash Flow Statemehtneans, with respect to any particular Bonds and Auxiliary Obligations, an
Authority Certificate (aetting forth, for the then current and each future Bond Year duhirghwsuch
Bonds and Auxiliary Obligations will be Outstanding, and taking into accowemyisuch Bonds expected
to be issued or redeemed or purchased for cancellation in each such Bond Year upon or in connection with
the filing of such Certificate (for which purpose, if such Authority Certificate is delivered as of a date prior
to a scheduled mandatory tender date for any Adjustable Rate Bonds, the Purchase Price of all such
Adjustable Rate Bonds subject to scheduled mandatory tender on such tender date shall be assumed to be
due and payable on such mandatory tender dategn§iisuch Auxiliary Obligations expected to be incurred
upon or in connection with the filing of such Certificate, (ii¢ interest rate (if applicable), purchase price,
discountpoints and other terms of any Related Mortgage Loans, anthéigpplication, withdrawal or
transfer of any moneys expected to be applied, withdrawn or transferred upon or in connection with the
filing of such Certificate:

(A) the amount of Mortgage Repayments and Prepayments reasonably expected to be
received by the Authority in each such Bond Year from Related Mortgage Loans, together with
Related Investment Revenues, Related Interest Rate Contract Revenues and other moneys
(including without limitationmoneys in any special escrows established with the Trustee) that are
reasonably expected to be available to make Related Debt Service Payments and to pay Related
Program Expenses and to pay the Purchase Price of any such Adjustable Rate Bonds subject to
mandatory tender on any such tender date; and

(B) the Aggregate Debt Service for each such Bond Year on all such Bonds and
Auxiliary Obligations reasonably expected to be Outstanding, together with the Related Program
Expenses reasonably estimated for each such Bond Year;

and (b) showing that in each such Bond Year the aggregate of the amounts set forth (a)¢la){#e of

this definition exceeds the aggregate of the amounts set forth in clause (B) of this definition. Reference to
a Cash Flow Statement with respect to a Series shall be taken to mean a Cash Flow Statement with respect
to such Series and any Related Auxiliary Obligations and any other Series and Related Auxiliary
Obligations to which such Series has been linked for Cash Floen&iat purposes.

“Classl Asset Requiremehiyith respect to a Series of Bonds, shall have the meaning set forth in
the Related Series Indenture.

“Classl Auxiliary Obligation§ means Auxiliary Obligations which the Authority designates as
Class | Auxiliay Obligations by resolution or in the Related Series Indenture.

“Classl Bond$ means the Colorado Housing and Finance Authority Single Family Mortgage
Class | Bonds authorized by, and at any time Outstanding pursuant to, the Indenture.

“Classl Debt Service Furidmeans the Fund so designated, which is created and established by
the Master Indenture.

“Classl Obligations means the Class | Bonds and the Class | Auxiliary Obligations and, with
respect to a Series of Bonds, the Related Class | Bonds anekatgdRClass | Auxiliary Obligations.

“Classl Sinking Fund Installmehimeans the amount designated for any particular due date in the

Related Series Indenture for the retirement of Class | Bonds on an unconditional basis, less any amount
credited pursudrto the Master Indenture.
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“Classl Special Redemption Accolimheans the Account so designated, which is created and
established in the Redemption Fund by the Master Indenture.

“Classll Asset Requiremeyitwith respect to a Series of Bonds, shall haertieaning set forth
in the Related Series Indenture.

“Classll Auxiliary Obligations means Auxiliary Obligations which the Authority designates as
Class Il Auxiliary Obligations by resolution or in the Related Series Indenture.

“Classll Bond$ means theColorado Housing and Finance Authority Single Family Mortgage
Class Il Bonds authorized by, and at any time Outstanding pursuant to, the Indenture.

“Classll Debt Service Funidmeans the Fund so designated, which is created and established by
the Master Identure.

“Classll Obligations’ means the Class Il Bonds and the Class Il Auxiliary Obligations and, with
respect to a Series of Bonds, the Related Class Il Bonds and any Related Class Il Auxiliary Obligations.

“Classll Sinking Fund Installmehtmeans theamount designated for any particular due date for
the retirement of Class Il Bonds, as set forth in the Related Series Indenture, which amount may be
conditioned upon the transfer of sufficient moneys to the Tl&ssbt Service Fund, plus all such amounts
specified for any prior date or dates, to the extent such amounts have not been paid or discharged, less any
amounts credited pursuant to the Master Indenture.

“Classll Special Redemption Accolinheans the Account so designated, which is created and
established in the Redemption Fund by the Master Indenture.

“Class lll Asset Requiremeghtvith respect to a Series of Bonds, shall have the meaning set forth
in the Related Series Indenture.

“Class Il Auxiliary Obligations means Auxiliary Obligations which the Authority designates as
Class Il Auxiliary Obligations by resolution or in the Related Series Indenture.

“Class Ill Bond% means the Colorado Housing and Finance Authority Single Family Mortgage
Class lll Bonds authorized by, and at any time Onthtey pursuant to, the Indenture.

“Class Ill Debt Service Furiadneans the Fund so designated, which is created and established by
the Master Indenture.

“Class Ill Obligations means the Class Il Bonds and the Class Il Auxiliary Obligations and, with
resgect to a Series of Bonds, the Related Class Ill Bonds and any Related Class Il Auxiliary Obligations.

“Class Il Sinking Fund Installmehineans the amount designated for any particular due date for
the retirement of Class Il Bonds, as set forth in tldated Series Indenture, which amount may be
conditioned upon the transfer of sufficient moneys to the Class Il Debt Service Fund, plus all such amounts
specified for any prior date or dates, to the extent such amounts have not been paid or discweamsd, le
amounts credited pursuant to the Master Indenture.

“Class Il Special Redemption Accounteans the Account so designated, which is created and
established in the Redemption Fund by the Master Indenture.
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“ClasslV Asset Requiremehtwith respect ta Series of Bonds, shall have the meaning set forth
in the Related Series Indenture.

“ClasslV Auxiliary Obligation§ means Auxiliary Obligations which the Authority designates as
Class IV Auxiliary Obligations by resolution or in the Related Series tnden

“ClasslV Bond$ means the Colorado Housing and Finance Authority Single Family Mortgage
Class IV Bonds authorized by, and at any time Outstanding pursuant to, the Indenture.

“ClasslV Debt Service Furidneans the Fund so designated, which is createldestablished by
the Master Indenture.

“ClasslV Obligation$ means the Class IV Bonds and the Clasauxiliary Obligations and, with
respect to a Series of Bonds, the Related Class IV Bonds and any Related Class IV Auxiliary Obligations.

“ClasslV Sinking Fund Installmehimeans the amount designated for any particular due date for
the retirement of Clad¥ Bonds, as set forth in the Related Series Indenture, which amount may be
conditioned upon the transfer of sufficient moneys to the<dM Debt Service Fund, plus all such amounts
specified for any prior date or dates, to the extent such amounts have not been paid or discharged, less any
amounts credited pursuant to the Master Indenture.

“ClasslV Special Redemption Accotimheans the Account so designated, which is created and
established in the Redemption Fund by the Master Indenture.

“Code means the Internal Revenue Code of 1986, as amended, with respect to a Series to the date
of initial issuance of such Series, and the regulatibtise United States Treasury Department promulgated
thereunder.

“Compound Interest Boritlieans any Bond of a Series, tenor and maturity so designated in the
Related Series Indenture for which certain determinations under the Indenture are made on the basis of
Accreted Value rather than principal amount.

“Conventional Mortgage Loan” means a Mortgage Loan, other than an FHA Insured Mortgage
Loan, a VA Mortgage Loan or other Mortgage Loan insured or guaranteed by a Governmental Insurer,
which meets the regqements of Fannie Mae or Freddie Mac, as applicable.

“Corporate Trust Officemeans, when used with respect to any Fiduciary, the corporate trust office
specified by such Fiduciary at which, at any particular time, specified duties of such Fiduciary with respect
to the Indenture are being administered.

“Cost of Issuance Accounnheans the Account so designated, which is created and established
within the Program Fund by the Master Indenture.

“Costs of Issuance” means the items of expense payable or redileudirectly or indirectly by

the Authority and other costs incurred by the Authority, all related to the authorization, sale and issuance
of Bonds, the execution and delivery of Auxiliary Agreements and the establishment of the Program, which
costs and items of expense shall include, but not be limited to, underwriters’ compensation, printing costs,
costs of developing, reproducing, storing and safekeeping documents and other information processing or
storage of materials, equipment and software retattte Bonds, filing and recording fees, travel expenses
incurred by the Authority in relation to such issuance of Bonds or for the Program, initial fees, charges and
expenses (including counsel’s fees and expenses) of the Authority, the Trustee, the Bond Registrar and the
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Paying Agent, initial premiums with respect to insurance required by the Indenture to be paid by the
Authority or by the Trustee, legal fees and charges (including, without limitation, the fees and expenses of
Bond Counsel, the Authority’s disclosure counsel, counsel to the underwriter and counsel to the Authority),
professional consultants’ fees, accountants’ fees, mortgagor counseling fees, costs of bond ratings, fees and
charges for execution, transportation and safekeeping of the Bautdged interest paid in connection with

the purchase of any Investment Securities with the proceeds of Bonds and any other costs, charges and fees
in connection with the foregoing.

“Counsel’s Opinion” means an opinion signed by an attorney or firm of attorneys (who may be
counsel to the Authority or an attorney or firm of attorneys retained by the Authority in other connections)
licensed to practice in the state in which such attorney or firm of attorneys maintains an office, selected
from time to time g the Authority.

“Debt Service Paymeénimeans, when used with respect to any Payment Date, the sum of the
(a)interest, if any, (bPrincipal Installments, if any, and (8uxiliary Obligations, if any, due and payable
on such date with respect to the Bonds and Auxiliary Agreements referred to.

“Debt Service Reserve Funtieans the Fund so designated, which is created and established by
the Master Indenture.

“Debt Service Reserve Fund Requireniemith respect to each Series of Bonds, shall have the
meaning set forth in the Related Series Indenture.

“Defeasance Securities” means any Investment Securities used to effect defeasance of Bonds in
accordance with the Master Indenture if upon such defeasance the Bonds so defeased are rated in the highest
rating category by each Rating Agency rating such Bonds and which are not subject to redemption by the
issuer thereof prior to their maturity.

“Depository means any bank, trust company, or savings and loan association (including any
Fiduciary) selected by the Authority and approved by the Trustee as a depository of moneys, Mortgage
Loans or Investment Securities held under the provisions of the Indenture, and its successor or successors.

“Eligible Borrowef means a person or a family qualifying as a mortgagor fdoggage Loan
under determinations made by the Authority in accordance with the Act.

“Escrow Paymeitmeans all payments made by or on behalf of the obligor of a Mortgage Loan in
order to obtain or maintain mortgage insurance or guaranty coverage of, and fire and other hazard insurance
with respect to, a Mortgage Loan, and any payments required to be made with respect to such Mortgage
Loan for taxes, other governmental charges and other similar charges required to be escrowed under the
Mortgage.

“Event of Default means any of those events defined as Events of Default under “Events of
Default” in this AppendixA-1.

“Excess Earnings” means, with respect to Mortgage Loans and MBS held in any subaccount of the
Acquisition Account or the Loan Recycling Accoastablished in connection with a Series of-Earmpt
Bonds, the “excess earnings” as defined in Treasury Regulations 8§ 1.148-10T, with respect thereto.

“Excess Earnings Fuiidneans the Fund so designated, which is created and established by the
Master Indenture.
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“Fannie Maé means Fannie Mae, a corporation organized and existing under the Federal National
Mortgage Association Charter Act, 12S.C., Section 1716 et seq., and its successors and assigns.

“Fannie Mae Certificate means a single pool, guaranteed mortgage theiesgh certificate,
bearing interest at the PaBBrough Rate, issued by Fannie Mae, guaranteed as to timely payment of interest
and principal by Fannie Mae and backed by Conventional Mortgage Loans, which will mature not later
than the date set forth in the applicable Series Indenture.

“Fannie Mae Certificate Purchase Price” means 100% of the principal balance of the applicable
pool of Mortgage Loans on record at Fannie Mae on the first day of the month of purchase, or such other
percentage of such principal balance as may be reported by the Authority to the Trustee upon the acquisition
of the related Fannie Mae Certificate.

“FHA" means the Federal Housing Administration and any agency or instrumentality of the
United States of Amica succeeding to the mortgage insurance functions thereof.

“FHA Insured Mortgage Loan” means a Mortgage Loan insured by FHA.

“Fiduciary’ means the Trustee, the Bond Registrar, the Paying Agent or a Depository or any or all
of them, as may be appropriate.

“Fiduciary Expenses” means the fees and expenses of Fiduciaries, including fees and expenses of
Fiduciaries’ counsel, but not including Servicing Fees payable to such Persons.

“Fiscal Yeaf means a period beginning on Januaiy any year and ending DecemBBérof the
same year or such other-frionth period as may be adopted by the Authority in accordance with law.

“Freddie Ma¢ means the Federal Home Loan Mortgage Corporation or any successor thereto.

“Freddie Mac Certificate” means a mortgage participation certificate issued by Freddie Mac and
representing an undivided interest in a pool of Conventional Mortgage Loans identified by a particular
alphanumeric number and CUSIP number, guaranteed as to timely payment of principal and interest by
Freddie Mac and bearing interest at the Pdgsugh Rate, which will mature not later than the date set
forth in the applicable Series Indenture.

“Freddie Mac Certificate Purchase Pricemeans 100% of the principal balance of the applicable
pool of Mortgagd_oans on record at Freddie Mac on the first day of the month of purchase, or such other
percentage of such principal balance as may be reported by the Authority to the Trustee upon the acquisition
of the related Freddie Mac Certificates.

“Fund” or “Funds means one or more of the special trust funds created and established pursuant
to the Master Indenture or a Series Indenture.

“General Obligation Boridmeans a Bond the payment of principal of and interest on which is a
General Obligation of the Authority.

“General Obligation Bond Defadlmeans the event specified in the Master Indenture.
“Ginnie Maé means the Government National Mortgage Association, a wholly owned corporate

instrumentality of the Unite&tates within the Department of Housing and Urban Development, or any
successor to its functions.
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“Ginnie Mae Certificatemeans a fully modified, mortgagsacked security (which may be issued
under either the GNMA | Program or the GNMA Il Program) bearing interest at th& Rrasgh Rate,
issued by the Authority, registered in the name of the Trustee and guaranteed as to timely payment of
principal and interest by Ginnie Mae pursuant to Section 306(g) oflTidethe National Housing Act of
1934 and the regulations promulgated thereunder backedAyrisHred Mortgage Loans, VA Guaranteed
Mortgage Loans or other Mortgage Loans insured or guaranteed by an eligible Governmental Insurer, which
will mature not later than the date set forth in the applicable Series Indenture.

“Ginnie Mae Certificate Purchase Price” means 100% of the percentage of the principal balance
of the applicable pool of Mortgage Loans on record at Ginnie Mae on the first day of the month of purchase,
or such other percentage of such principal balance as may be reported by the Authority to the Trustee upon
the acquisition of the related Ginnie Mae Certificate.

“Governmental Insurer” means FHA, VA, the U.S. Department of Housing and Urban
Development, the Rural Housing Service (formerly, the Rural Housing and Community Development
Servce, the successor to the Farmers Home Administration), and any other governmental agency which
insures or guarantees mortgage loans that can be backed by a Ginnie Mae Certificate.

“Indenturé means this Master Indenture authorized, executed and issued by an Authorized Officer
and any amendments or supplements made in accordance with its terms, including all Series Indentures.

“Interest Payment Date” means, for each Bond, any date upon which interest on such Bond is due
and payable in accordance with the Related Series Indenture.

“Interest Rate Contratimeans an interest rate exchange or swap contract, a cash flow exchange
or swap contract, any derivative of such contracts, including forward swaps and options to enter into swaps,
and interest rate floors, caps or collars, entered into between the Authority and an Interest Rate Contract
Provider.

“Interest Rate Contract Provider” means a Person that is a party to an Interest Rate Contract with
the Authority with respect to specified Bonds and who satisfieapbkcable requirements of the Interest
Rate Exchange Agreements Act, being Article 59.3, Tilleof Colorado Revised Statutes, and whose
credit rating by each nationally recognized Rating Agency then rating thel®lasds is sufficiently high
to mairtain the then current rating on such Bonds by such Rating Agency or the equivalent of such rating
by virtue of guarantees or insurance arrangements.

“Interest Rate Contract Revenle®ans all payments and receipts received by the Authority under
an Interst Rate Contract.

“Interest Reserve Accoulnnheans the Account so designated, which is created and established
within the Debt Service Reserve Fund by the Master Indenture.

“Investment Providérmeans any commercial bank or trust company, bank holding ammp
investment company or other entity (which may include the Trustee, the Bond Registrar or the Paying
Agent), whose credit rating (or the equivalent of such rating by virtue of guarantees or insurance
arrangements) by each nationally recognized Rating Agency then rating thé Bdasis is sufficiently
high to maintain the then current rating on such Bonds by such Rating Agency or is otherwise acceptable
to each such Rating Agency in order to maintain the then current rating on such Bonds by such Rating
Agency, which Investment Providers shall be approved by the Authority for the purpose of providing
investment agreements.
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“Investment Revenues” means amounts earned on investments (other than Mortgage Loans and
MBS) credited to any Fund or Account pursuant to the Indenture (including gains upon the sale or
disposition of such investments), except the Rebate Requirement and any Excess Earnings.

“Investment Securititsneans and includes any of the following securities, if and to the extent the
same are ahe time legal for investment of the Authority’s funds:

(a) Direct, general obligations of, or obligations the timely payment of principal and
interest of which are unconditionally guaranteed by, the United States of America,

(b) Obligations, debentures, tes, collateralized mortgage obligations,
mortgagebacked securities or other evidence of indebtedness issued or guaranteed by any of the
following: Federal Farm Credit Banks; Federal Home Loan Bank System; Hxrygmott Bank of
the UnitedStates; Federdland Banks; Fannie Mae (excluding “interest only” mortgage strip
securities, and excluding other mortgage strip securities which are valued greater than par); Farmers
Home Administration; Freddie Mac (including participation certificates only if theyagtee
timely payment of principal and interest); Ginnie Mae (excluding “interest only” mortgage strip
securities, and excluding other mortgage strip securities which are valued greater than par); Federal
Financing Bank; or Federal Housing Administrationany other agency or instrumentality of the
United States of America (created by an Act of Congress) substantially similar to the foregoing in
its legal relationship to the Unite&ltates of America;

(© Repurchase agreements, collateralized by Investment Securities described in
clause(a) or clausdb) of this definition, with any institution, any registered broker/dealer subject
to the Securities Investors’ Protection Corporation jurisdiction or any commercial bank rated by
each Rating Agency rating thdaSsl Bonds sufficiently high to maintain the then current rating
on such Bonds by such Rating Agency, and collateralized in such manner to meet all requirements
for collateralized repurchase agreements of each Rating Agency rating the Class | Bodels in or
to maintain the then current rating on such Bonds by such Rating Agency;

(d) General obligations or revenue obligations (including bonds, notes or participation
certificates) of, or “private activity bonds” (within the meaning of the Code) issued by any state of
the United States of America or any political subdivision thereof, or any agency or instrumentality
of any state of the United States of America or any political subdivision thereof, which obligations
are rated by each Rating Agency then ratiregBonds sufficiently high to maintain the then current
rating on such Bonds by such Rating Agency, or any money market otesinoittvestment fund
investing substantially in or consisting substantially of and secured by obligations described above
in this item (d), which fund is rated by each Rating Agency then rating the Bonds sufficiently high
to maintain the then current rating on such Bonds by such Rating Agency and which fund, if the
income from such investment is intended to be excluded from igasse for federal income tax
purposes, is included in the definition of “taxempt bond” set forth in Treasury Regulation
§ 1.1501(b);

(e) General obligations of Investment Providers under investment agreements
approved in a Series Indenture or otmeestment agreements having substantially similar terms;

() Certificates of deposit, interebearing time deposits, or other similar banking
arrangements with a bank or banksrgiled by each Rating Agency rating the Bonds sufficiently
high to maintain the then current rating on such Bonds by such Rating Agencyollgitgralized
in such manner to meet all requirements for collateralized agreements of each Rating Agency rating
the Bonds in order to maintain the then current rating on such Bonds by such Rating Agency;
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(9) Commercial paper rated by each Rating Agency rating the Bonds sufficiently high
to maintain the then current rating on such Bonds by such Rating Agency;

(h) Shares in the statutory law trust known as the Colorado Local Government Liquid
Asset Trust (COLOTRUST), created pursuant to PaitArticle 75 of Title 24, Colorado Revised
Statutes; and

0] Units of a money market fund or a money market mutual fund which has a rating
from each Rating Agency then rating the Bonds sufficiently high to maintain the then current rating
on such Bonds by such Rating Agency;

provided, that it is expressly understood that the definition of Investment Securities shall be, and be deemed
to be, expanded, or new definitions and related provisions shall be added to the Indenture, thus permitting
investments with different characteristics from those listed above which the Authority deems from time to
time to be in the interest of the Authority to include as Investment Securities if at the mkeision the

Trustee shall have received written confirmation from the Rating Agencies that such inclusion will not, in
and of itself, impair, or cause any of the Bonds to fail to retain, the then existing rating assigned to them by
the Rating Agencies.

“Liquidity Facility” means a letter of credit, standby bond purchase agreement, security bond,
reimbursement agreement or other agreement between the Authority and a Liquidity Facility Provider with
respect to specified Bonds issued under the Mastertimgen

“Liquidity Facility Provider” means a Person that is a party to a Liquidity Facility with the
Authority with respect to specified Bonds and whose credit rating by each nationally recognized Rating
Agency then rating the Clas8onds is sufficiently high to maintain the then current rating on such Bonds
by such Rating Agency or the equivalent of such rating by virtue of guarantees or insurance arrangements.

“Loan Recycling Accouhteans the Account so designated which is created and established in
the Program Fund by the Master Indenture.

“MBS' means, collectively, the Ginnie Mae Certificates, the Fannie Mae Certificates and the
Freddie Mac Certificates. In the event that only a portion of or interest in an MBS is acquired under the
Indenture, references herein to such MBS shall be interpreted and applied to relate to such portion or
interest.

“Mortgage means a mortgage, deed of trust or other instrument creating a lien on real property
within the State and improvements constructed or to be constructed thereon or on a leasehold under a lease
of such real property having a remaining term, at the time such instrument is acquired by the Authority, of
not less than the term for repayment of the Mortgage Loan secured by such instrument.

“Mortgage Lendé€rmeans a “lender” as defined in the Act and which has been approved by the
Authority pursuant to the Rules and Regulations.

“Mortgage Loan” means a permanent loan secured by a Mortgage for the purchase or rehabilitation
of Residential Housing made to a Borrower either by the Authority or by an originating Mortgage Lender
which is purchased by the Authority pursuant to a Mortgage Purchase Agreement and which loan satisfies
the requirements of the Master Indenture. In the event that only a portion of astimerdortgage Loan
is purchased under the Indenture, references herein to such Mortgage Loan shall be interpreted and applied
to relate to such portion or interest.
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“Mortgage Purchase Agreemémteans a written agreement between a Mortgage Lender @and th
Authority providing for the purchase of a Mortgage Loan by the Authority, including any related invitations
to Lenders and commitment agreements, and any documents incorporated by reference therein.

“Mortgage Repaymeritsneans, with respect to any Mortgage Loan or the related MBS, the
amounts received by or for the account of the Authority as scheduled payments of principal of and interest
(if any) on such Mortgage Loan or related MBS by or on behalf of the Borrower to or for the account of the
Authority and does not include Prepayments, Servicing Fees or Escrow Payments.

“Mortgage Revenuésneans all Revenues other than Investment Revenues and Interest Rate
Contract Revenues.

“Notice Parties means the Authority, the Trustee, the Bond Registrar and the Paying Agent.

“QOutstanding” means, when used with respect to all Bonds as of any date, all Bonds theretofore
authenticated and delivered under the Indenture except:

@) any Bond cancelled or delivered to the Bond Registrar for cancellation on or before
such date;

(b) any Bond (or any portion thereof) {gr the payment or redemption of which there
shall be held in trust under the Indenture and set aside for such payment or redemption, moneys
and/or Defeasance Securities maturing or redeemable at the option of the holder thereof not later
than such maturity or redemption date which, together with income to be earned on such
Defeasance Securities prior to such maturity or redemption date, will be sufficient to pay the
principal or Redemption Price thereof, e tase may be, together with interest thereon to the date
of maturity or redemption, and (i) the case of any such Bond (or any portion thereof) to be
redeemed prior to maturity, notice of the redemption of which shall have been given in accordance
with the Indenture or provided for in a manner satisfactory to the Bond Registrar;

(© any Bond in lieu of or in exchange for which another Bond shall have been
authenticated and delivered pursuant to the Indenture; and

(d) any Bond deemed to have been paid as provided in the Master Indenture;

and with respect to any Auxiliary Obligations, means Auxiliary Obligations which have not been paid or
otherwise satisfied.

“Participant’ means a brokedealer, bank or other financial institution from time to time fhiolv
the Securities Depository effects boehtry transfers and pledges of securities deposited with the Securities
Depository.

“PassThrough Ratémeans the rate of interest on an MBS reported by the Authority to the Trustee
upon the acquisition of such MBS, equal to the rate of interest on the Mortgage Loans underlying such
MBS less authorized Servicing Fees (including the guarantee fee charged by Ginnie Mae, Fannie Mae or
Freddie Mac, as applicable).

“Paying Agerit means the bank, trust company or national banking association, appointed as
Paying Agent under the Master Indenture and having the duties, responsibilities and rights provided for in
the Indenture and its successor or successors, and any other corporation or association at any time
substituted in its place as Paying Agent pursuant to the Indenture.
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“Payment Datemeans for each Bond, each date on which interest or a Principal Installment or
both are payable on such Bond; and for each Auxiliary Obligation, each date on which an amount is payable
with respect to such Auxiliary Obligation, and unless limited, means all such dates.

“Persori means an individual, partnership, corporation, trust or unincorporated organization or a
government or any agency, instrumentality, program, account, fund, political subdivision or corporation
thereof.

“Prepaymeritmeans any moneys received or recovered by or for the account of the Authority from
any unscheduled payment of or with respect to principal (including any penalty, fee, premium or other
additional charge for prepayment of principal which may be provided by the terms of a Mortgage Loan, but
excluding any Servicing Fees with respect to the collection of such moneys) on any Mortgage Loan prior
to the scheduled payments of principal called for by sucitgdge Loan, whether (&y voluntary
prepayment made by the Borrower or (b) as a consequence of the damage, destruction or condemnation of
the mortgaged premises or any part thereof dnydhe sale, assignment, endorsement or other disposition
of such Mortgage Loan by the Authority or {d)the event of a default thereon by the Borrower, by the
acceleration, sale, assignment, endorsement or other disposition of such Mortgage Loan by the Authority
or by any other proceedings taken by the Authority.

“Principal Installmerit means, as of any date of calculation, and for any Payment Dathe (a)
principal amount or Accreted Value of all Bonds due and payable on such date, @og (asd,
Class Il, Class Il and Clas¥ Sinking Fund Installiments due and payable on such date.

“Progrant means the Authority’s Single Family Program pursuant to which the Authority has
determined to finance Mortgage Loans in accordance with the Act, the Rules and Regulations and the
Indenture.

“Program Expensésneans all the Authority’s expenses of administering the Program under the
Indenture and the Act and shall include without limiting the generality of the foregoing; salaries, supplies,
utilities, labor, materials, office rent, maintenance, furnishings, equipmenhimeac and apparatus,
including information processing equipment; software, insurance premiums, credit enhancement fees, legal,
accounting, management, consulting and banking services and expenses; Fiduciary Expenses; remarketing
fees; Costs of Issuancetraid from proceeds of Bonds; and payments to pension, retirement, health and
hospitalization funds; and any other expenses required or permitted to be paid by the Authority.

“Program Fund” means the Fund so designated, which is created and establishediagter
Indenture.

“Qualified Mortgage Loan Mortgage Backed Securitie®eans Investment Securities which
constitute collateralized mortgage obligations issued by Fannie Mae, the Government National Mortgage
Association or the Federal Home Loan Mortg&prporation, the underlying mortgages of which would
constitute Mortgage Loans for purposes of the Indenture if acquired by the Trustee from money in the
Acquisition Account.

“Qualified Surety Bond” means any surety bond, letter of credit, insuranay poliother
instrument which has liquidity features equivalent to a letter of credit, deposited in the Debt Service Reserve
Fund in lieu of or in partial substitution for moneys on deposit therein, which shall have no -dauhyperse
on the rating assigned to any Bonds by any Rating Agency.

“Rating Agencymeans, at any particular time, any nationally recognized credit rating service
designated by the Authority, if and to the extent such service has at the time one or more outstanding ratings
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of Bonds. The Authority shall at all times have designated at least one such service as a Rating Agency
hereunder.

“Rebate Fund” means the Fund so designated, which is created and established by the Master
Indenture.

“Rebate Requireménmeans the amount of arbitrageofits earned from the investment of gross
proceeds of Taxexempt Bonds in nonpurpose investments described in Section 148(f)(2) of the Code and
defined as “Rebate Amount” in Sectitrl483 of the Treasury Regulations, which is payable to the
United Statesat the times and in the amounts specified in such provisions.

“Record Daté means, except as otherwise provided in a Series Indenture, with respect to each
Payment Date, with respect to Bonds which are not Adjustable Rate Bonds, the Bond Registraifs close
business on the fifteenttay of the month immediately preceding such Payment Date or, if such date is not
a Business Day, the next preceding day which is a Business Day and with respect to Adjustable Rate Bonds,
the Bond Registrar’'s close of business on the Business Day immediately preceding such Payment Date;
and, in the case of each redemption, such Record Date shall be specified by the Bond Registrar in the notice
of redemption, provided that such Record Date shall not be less thealeh8ar days before the
transmission of such notice of redemption.

“Redemption Fund” means the Fund so designated, which is created and established by the Master
Indenture.

“Redemption Price” means, when used with respect to a Bond or portion thereof to be redeemed,
the principal amount or Accreted Value of such Bond or such portion thereof plus the applicable premium,
if any, payable upon redemption thereof as determined by the Series Indenture authorizing the Series of
Bonds.

“Related (whether capitalized or not) means, with respect to any particular Bond, Class, Series,
Series Indenture, Supplemental Indenture, Cash Flow Statement, Fund, Account, Mortgage Loan (or
portion thereof), Auxiliary Agreement, MBS (or portion thereof), moneys, Investment Securities, Mortgage
Repayment or Prepayment, having been created in connection with the issuance of, or having been derived
from the proceeds of, or having been reallocated to, or concerning, the same Series, as the case may be.

“Residential Housirigor “Residencemeans a singkdamily, owneroccupied dwelling located
within the State that qualifies for financing by the Authority within the meaning of the Act, the Rules and
Regulations and, as applicable, the Code and related regulations.

“Revenue Furidmeans the Fund so dgeated, which is created and established by the Master
Indenture.

“Revenués means (apll Mortgage Repayments, Prepayments and, except insofar as such
payments may constitute Servicing Fees, any penalty payments on account of overdue Mortgage
Repaymentqp) Investment Revenues, (iterest Rate Contract Revenues anda{dyther payments and
receipts received by the Authority with respect to Mortgage Loans and MBS, but shall not include
() Escrow Payments, (iBervicing Fees, unless such fees are specifically pledged to the Trustany (iii)
commitment, reservation, extension, or application fees charged by the Authority in connection with a
Mortgage Loan or Mortgage Purchase Agreement,afiy) commitment, reservation, extension or
application feesharged by a Mortgage Lender in connection with a Mortgage Loan acck)ed interest
received in connection with the purchase of any Investment Securities.
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“Rules and Regulatiohsneans the Authority’s Single Family Program Rules and Regulations
adopte by the Authority pursuant to the Act, as the same may be amended and supplemented from time to
time.

“Second Mortgagemeans a Mortgage constituting a second lien on real property.
“Second Mortgage Loan” means a Mortgage Loan secured by a Second Mortgage.

“Securities Depositofymeans The Depository Trust Company, Néark, NewYork, and its
successors and assigns, or any additional or other securities depository designated in a Series Indenture, or
(i) if the then Securities Depository resigns from itactions as depository of the Bonds, or ifijhe
Authority discontinues use of the Securities Depository pursuant to the Master Indenture, then any other
securities depository which agrees to follow the procedures required to be followed by a securities
depository in connection with the Bonds and which is selected by the Authority with the consent of the
Trustee.

“Serial Bondswith respect to a Series of Bonds shall have the meaning set forth in a related Series
Indenture.

“Serie$ means and refers to all of the Bonds designated as such in the Related Series Indenture
and authenticated and delivered on original issuance in a simultaneous transaction, regardless of variations
in Class, dated date, maturity, interest rate or other provisions, and any Bond thereafter delivered in lieu of
or substitution for any of such Bonds pursuant to the Master Indenture and the Related Series Indenture.

“Series Indentufemeans a Supplemental Indenture authorizing a Series of Bonds and delivered
pursuant to the Master Indenture.

“Servicer” means a statdartered bank or national banking association, state or federal savings
and loan association or mortgage banking or other financial institution which has been approved by the
Authority as experienced and qualified to service Mortgage Loans, and any successor thereto.

“Servicing Agreemehimeans a written agreement between the Authority and a Servicer (other
than the Authority) providing for the servicing of Mortgage Loans.

“Servicing Feésmeans (apny fees paid to or @hed by a Servicer in connection with the
servicing obligations undertaken by the Servicer in accordance with the Related Servicing Agreement, and
(b) any fees and ancillary income retained by or expenses reimbursed to the Authority with respect to
Mortgage Loans serviced by the Authority.

“Short Term Bond Accounneans the Account so designated, which is created and established in
the Program Fund in the Master Indenture.

“Staté means the State of Colorado.
“Supplemental Indenturemeans any supplemental indenture (including a Series Indenture)
approved by the Authority in accordance with the Master Indenture amending or supplementing the

Indenture.

“Targeted Areameans a “targeted area” within the meaning of Sectéof the Code.
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“Targetal Area Residence” means a “targeted area residence” within the meaning of B&gtion
of the Code.

“Taxexempt Bonds” means Bonds the interest on which is intended to be excluded from gross
income of the owner thereof for federal income tax purposes.

“Term Bond$ means bonds for which Class I, CldksClass Il or Clas$V Sinking Fund
Installments have been established as provided in the Related Series Indenture.

“Trusteé means the bank, trust company or national banking association, appointed &s truste
under the Master Indenture and having the duties, responsibilities and rights provided for in the Indenture
and its successor or successors, and any other corporation or association at any time substituted in its place
as Trustee pursuant to the Indenture.

“Trust Estate means the property, rights, moneys, securities and other amounts pledged and
assigned to the Trustee pursuant to the Granting Clauses of the Master Indenture.

“Unrelated” (whether capitalized or not) means not “Related,” within the mgafithat term as
defined above.

“VA” means the Veterans Administration, an agency of the UStaes, or any successors to its
functions.

“VA Mortgage Loahmeans a Mortgage Loan guaranteed by VA.
Indenture Constitutes a Contract

In consideration of the purchase and acceptance of any and all of the Bonds authorized to be issued
under the Indenture by those who shall own the same from time to time and in consideration for the
execution and delivery of Auxiliary Agreements by Auxiliary Agreement Provitleedndenture shall be
deemed to be and shall constitute a contract among the Authority, the Trustee, the Bond Registrar, the
Paying Agent, the Auxiliary Agreement Providers and the Owners from time to time of the Bonds; the
pledge of certain Funds, Accounts, Revenues and other moneys, rights and interests made in the Indenture
and the covenants and agreements set forth in the Indenture to be performed by and on behalf of the
Authority shall be for the equal and ratable benefit, protection and security of the Owners of any and all of
the Bonds and Auxiliary Agreement Providers, all of which regardless of the time or times of their issue or
maturity shall be of equal rank without preference, priority or distinction of any of such Bonds or Auxiliary
Obligations over any other thereof, subject to the provisions respecting the priority of certain Classes of
Bonds and Auxiliary Obligations over other Classes of Bonds and Auxiliary Obligations as set forth in the
Master Indenture, and except as expressly proviiden permitted by the Indenture. Unless otherwise
specified in a Series Indenture (in which the Authority may designate one or more Classes of Related Bonds
and Auxiliary Obligations as General Obligations) the Bonds and Auxiliary Obligations shakkdial s
limited obligations of the Authority payable solely from the moneys, rights and interest pledged therefor in
this Master Indenture. Except as provided herein and in Related Series Indentures with respect to General
Obligations, the Authority shall not be required to advance for any purpose of the Indenture any moneys
derived from any source other than the Revenues and other assets pledged under the Indenture.
Nevertheless, the Authority may, but shall not be required to, advance for such purpose any moneys of the
Authority which may be available for such purpose. Neither the Class | Obligations, thdl Class
Obligations, the Class Ill Obligations nor the ClAg©bligations shall be in any way a debt or liability or
obligation of the State or any political subdivision thereof (other than the Authority) nor constitute or give
rise to a pecuniary liability of the State or of any such political subdivision (other than the Authority with
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respect to General Obligation Bonds) or be or constitute a ptddbe faith and credit of the State or of
any such political subdivision.

Pledge Effected by Indenture

The pledge and lien of the Indenture is created and established in the following order of priority:
first, to secure the payment of the principal of and interest on the Class | Obligations in accordance with
the terms and the provisions of the Indenture, second, to secure the payment of the principal of and interest
on the Class Il Obligations in accordanddwthe terms and the provisions of the Indenttlnied, to secure
the payment of the principal of and interest on the Class Il Obligations in accordance with the terms and
the provisions of the Indenture afalrth, to secure the payment of the principal of and interest on the
Class IV Obligations in accordance with the terms and provisions of the Indenture; provided, however, that
moneys and investments held in an Authority Payment Account are pledged solely for the payment of
Principal Installments, Redemption Price of, interest on and other amounts payable with respect to General
Obligations of the Related Series and Class with respect to which such account was created and are not
pledged to pay principal, Redemption Price of, interest on and other amounts payable with respect to any
other Bonds or Auxiliary Obligations and, provided, further, that moneys and securities held in a subaccount
of the Short Term Bond Account may be pledged by the Related Series Indenture solely, or as a first priority,
for the payment of the Related Series of Bonds or any portion thereof as set forth in such Series Indenture.

Authorization of Bonds

Upon satisfaction of the conditions contained in the Indenture, Bonds may be issued under the
Indenture, without limitation as to amount except as may be provided in the Indenture or by law, from time
to time, in one or more Series pursuant to a Series Indenture or Indentures; provided, however, that such
Bonds may be issued only to provide funds ton{ake deposits in amounts, if any, required or authorized
by the Series Indenture to be paid into Funds or Accounts established by the Master Indenture or in the
Series Indenture and (Bfund Bonds issued hereunder or other bonds or obligations of the Authority.
Auxiliary Agreements may only be executed and delivered by the Authority in connection with the issuance
and delivery of a Series of Bonds under the Master Indenture or in connection with the renewal, substitution
or extension of an existing Auxiliary Agreement which was so delivered.

Funds and Accounts Established by the Indenture

The following Funds and Accounts are created and established as special trust funds by the
Indenture: (ajhe Program Fund, consisting of file Acquisition Account; (iijhe Short Term Bond
Account; (i) the Cost of Issuance Account; and (iw¢ Loan Recycling Account; (the Revenue Fund;

(c) the Debt Service Reserve Fund, which shall include the Interest Reserve Accotlngt;Gtss | Debt
Service Fund, which may include an Authority Payment Accounthé&{lass Il Debt Service Fund, which
may include an Authority Payment Account;ttie Class Ill Debt Service Fund, which may include an
Authority Payment Account; (glhe Class IV Debt Service Fund, which may include an Authority Payment
Account; (h)the Redemption Fund, consisting oftfip Class | Special Redemption Account; tig
Class Il Special Redemption Account; (lile Class Il Special Redemption Account; andtfi) Class IV
Special Redemption Account; (i) the Rebate Fuamdi (j) the Excess Earnings Fund.

Subaccounts may be created in all Funds and Accounts described in the Indenture for each Series
of Bonds. Except as otherwise provided in the Master Indenture or in a Series Indenture, bond proceeds
and other moneys i@ing to a Series of Bonds shall be deposited in the Related subaccounts created with
respect to such Series of Bonds.
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Subject to the provisions of any Series Indenture, the Authority may reallocate moneys,
investments, Mortgage Loans and MBS (or portions thereof or interests therein) among Series under any
of the following circumstances (#)and to the extent required by the Indenture;if(Bhd to the extent
necessary to enable the Authority to deliver a Cash Flow Statement with respect to one or more Series;
(c)in connection with an Authority Request filed pursuant to the Indenture; angdd) Authority
Request, accompanied by an Opinion of Bond Counsel, to assure the interesegampkBonds remains
excludable from the gross income of the owrtbereof for federal income tax purposes; andf @jd to
the extent that the aggregate amount of moneys, investments, Mortgage Loans and MBS allocated to any
particular Series exceeds the aggregate amount of Outstanding Bonds of such Series.

If the Authority determines to make such a reallocation of moneys, investments, Mortgage Loans
and MBS (or portions thereof or interests therein) among Series, the Authority shall deliver to the Trustee
an Authority Request specifying such reallocations. Uponpecgsuch request, the Trustee shall transfer
moneys, investments, Mortgage Loans and/or MBS (or portions thereof or interests therein) among
subaccounts Related to each Series as requested. Mortgage Loans and MBS (or portions thereof or interests
theren) reallocated among Series are not required to meet the requirements of the Series Indenture Related
to the Series to which such Mortgage Loans and MBS (or portions thereof or interests therein) are being
reallocated, if such Mortgage Loans (or Mortgagers Related to such MBS) at the time of their original
acquisition or origination by the Authority met the requirements of the Master Indenture and the applicable
requirements of the Series Indenture Related to such Mortgage Loans and MBS at the time of their purchase.

Acquisition of Mortgage Loans

No Mortgage Loan shall be made or purchased by the Authority, and no MBS shall be acquired by
the Authority with respect to a Mortgage Loan, unlessh@) Mortgage Loan complies with, and is in
fulfillment of the purposes of, the Act, including the requirement that such Mortgage Loan has been made
to an Eligible Borrower, and (igxcept to the extent, if any, that a variance is required as a condition to the
insurance or guaranty of such Mortgage Loan, such Mortgage Loan complies with the following conditions:

(@) The Mortgage shall be executed and recorded in accordance with the
requirements of existing laws.

(b) The Mortgage (except for any Second Mortgage) is the subject of a title insurance
policy in an amount aleast equal to the outstanding principal amount of the Mortgage Loan,
insuring that the Mortgage constitutes a valid lien, subject only to liens for taxes and assessments
and Permitted Liens and Encumbrances on the real property with respect to which the Mortgage
Loan is secured; provided, however, that the Authority may finance a Mortgage Loan prior to the
issuance of such title insurance policy so long as there shall have been issued by the title insurance
company a commitment therefor in customary form. As used in the Master Indenture, “Permitted
Liens and Encumbrances” means liens, encumbrances, reservations, easements and other
imperfections of title normally acceptable to any governmental or private insurer insuring or
guaranteeing such Mortgage Loan and to prudent mortgage lenders, or which, in the judgment of
the Authority, shall not materially impair the use or value of the premises or as to which appropriate
steps, in the judgment of the Authority, have been taken to secure the interest of the Authority.

(© The Mortgage Loan is subject to such mortgage insurance or guaranty as may be required
by the Related Series Indenture; provided, however, thidte(i\uthority may finance a Mortgage Loan
prior to actual issuance of the policy of mortgage insurance or guaranty so longlaexghall have been
issued by the mortgage insurer a commitment in customary form to issue mortgage insurance with respect
to such Mortgage Loan to the extent referred to above; and (2) the Mortgage Loan satisfies all other
requirements under this caption; and rfi)) Mortgage Loan subject to any particular type of mortgage
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insurance (such as private mortgage insurance or a (8tiséels Department of Veterans Affairy/£”)
guaranty) shall be purchased by the Authority if such purchase would result in the aggregate amount of
Mortgage Loans subject to such particular type of mortgage insurance exceeding any applicable limitation
set forth in the Related Series Indenture.

(d) Either (i)the Mortgage Loan requires escrow payments with respect to all taxes,
assessments, prior liens, insurance premiums and other charges, to the extent actually charged or assessed,
and in case of default in the payment thereof when the same shall be due and payable, it shall be lawful for
the Authority to pay the same or any of them (in which event the moneys paid by the Authority in discharge
of taxes, assessments, prior liens, insurance premiums and other charges and prior liens shall be added to
the amount of the Mortgage Loan and secured by the Mortgage payable on demand with interest (if
applicable) at the rate applicable under the Mortgage Loan from and after maturity, from time of payment
of the same); or (iijeasonable alternative arrangements for the payment of such taxes, assessments, prior
liens, insurance premiums and other charges are made which are satisfactory to the Authority.

(e) The Residential Housing (and other buildings on the premises) with respect to which the
Mortgage Loan is made is insured, as and to the extent required by theitjuthprotect its interest and
with the Authority designated as the loss payee as its interest may appear, against loss or danfiage by (i)
lightning and other hazards, with a uniform standard extended coverage endorsementf|@odin(@) if
the Reidential Housing is located in an area designated by or on behalf of the Government as having
specific flood hazards; and the Borrower is obligated to reimburse the Mortgage Lender or the Authority
for any premiums paid for insurance made by or on behalf of the Mortgage Lender or the Authority on the
Borrower’s default in so insuring.

() If Mortgage Loans are acquired by the Authority and held temporarily in its general fund
prior to transfer to the Trust Estate, such Mortgage Loans may be transferred to the Trust Estate if such
loans satisfied the Indenture and Program requirements as of the date of purchase into the Authority’s
general fund.

(9) The Mortgage Loan is secured by a Mortgage the terms of which, in light of the applicable
law in effect at the time such Mortgage is executed, are reasonably designed to assure the ability of the
Authority to satisfy applicable requirements, if any, under Section 143 of the Code as in effect or as
otherwise applicable with respect to such Mortgage Loan.

Unexpended Moneys

Any moneys deposited in the Acquisition Account that the Authority certifies from time to time
will not be used to purchase Mortgage Loans or MBS in accordance with the Master Indenture and the
Related Series Indenture shall be withdrawn by the Trustee on the date specified in the Related Series
Indenture or such other date or dates on or after such date as may be specified by the Authority, and
transferred to the Related subaccount of the Redemption Fund for application in accordance with the
Related Series Indenture; provided, however, that such transfer or transfers may be made on a later date as
to all or any part of such moneys, if the Authority shall have filed with the Trustee an Authority Request
specifying a later date or dates for such withdrawal, and certifying that such Authority Request is consistent
with the most recently filed Cash Flow Statement and the Related Series Indenture.

Cost of Issuance Account
Upon the issuance, sale and delivery of Bonds, the Trustee shall deposit in the Related subaccount

of the Cost of Issuance Account such moneys, if any, as shall be specified in the Related Series Indenture.
Moneys in such Account shall be used to pay Costs of Issuance and for no other purpose. Any excess
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remaining upon payment of all Relatedsts of Issuance shall be transferred by the Trustee to the Authority
or to the Related subaccount in the Acquisition Account.

Revenue Fund

The Authority shall pay all Revenues or cause all Revenues to be paid to the Trustee at least once
each month. Except as otherwise provided in the Indenture or in a Series Indenture, all Revenues Related
to each Series of Bonds shall be deposited by the Trustee in the Related subaccount of the Revenue Fund
amounts transferred thereto from the Related subaccount of the Loan Recycling Account, from the Related
subaccount of the Clag®ebt Service Fund, from the Related subaccount of the Debt Service Reserve
Fund, from the Related subaccount of the ClaSpecial Redemption Account, from the Related
subaccount of the @ssll Special Redemption Account, from the Related subaccount of the Class Il
Special Redemption Account, from the Related subaccount of the Class IV Special Redemption Account,
from the Related subaccount of Class Il Debt Service Fund, from the Raldi@ctount of the Class Il
Debt Service Fund, from the Related subaccount of the GJaBgbt Service Fund, from the Related
subaccount of the Rebate Fund, and from the Related subaccount of the Excess Earnings Fund, each such
transfer being pursuant to the Master Indenture. There may also be deposited in the Revenue Fund, at the
option of the Authority, any other moneys of the Authority, unless required to be otherwise applied as
provided by the Indenture.

Promptly upon receipt of interest on a Mortgdgsan with respect to which moneys were
withdrawn from the Acquisition Account to pay for interest accrued on such Mortgage Loan at the time of
purchase from a Mortgage Lender, the Trustee shall withdraw from the Related subaccount of the Revenue
Fund and transfer to the Related subaccount of the Acquisition Account an amount equal to such accrued
interest paid. Alternatively, accrued interest on Mortgage Loans at the time of purchase may be paid from
the Related subaccount of the Revenue Fund as the Authority shall direct in an Authority Request.

The Trustee shall pay or transfer from the Related subaccount of the Revenue &uadilfi)to
the Fiduciaries, all Fiduciary Expenses, when and as payable atalt(ig Authority or to its order
reasonable and necessary Program Expenses, respectively, only to the extent, if any, provided in the
following paragraphs.

On the last Business Day prior to each Payment Date or more frequently if required by a Series
Indenture, or on the other dates specifically provided below, the Trustee shall withdraw from each
subaccount of the Revenue Fund and deposit into the Related subaccounts of the following Funds or
Accounts and shall pay to the following parties the following amounts, in the following order of priority,
the requirements of each such Fund, Account or party (including the making up of any deficiencies in any
such Fund or Account resulting from lack of Revenues sufficient to make any earlier required deposit) at
the time of deposit to be satisfied, and the results of such satisfaction being taken into account, before any
payment or transfer is made subsequent in priority:

(@) On each August, into the Related accounts of the Rebate Fund, an amount to be
calculated by the Authority which, when added to the amount already within such respective
accounts, will equal the Rebate Requirement Related to thexEampt Bonds of each respective
Series, as determined by the Authority;

(b) On each August, into the Related accounts of the Excess Earnings Fund, an
amountto be calculated by the Authority which, when added to the amount already within such
respective accounts, will equal the amount determined by the Authority to be required to be on
deposit therein;
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(© Into the Related subaccount of the Cla®bt Service Fund (Xhe amount, if
any, needed to increase the amount in such subaccount to include the aggregate amount of interest
becoming due and payable on such Payment Date upon all Class | Bonds of the Related Series then
Outstanding; plus (ythe amount, if any, needed to increase the amount in such subaccount to
include the aggregate amount of Principal Installments becoming due and payable on the
Outstanding Related Clak8onds on such Payment Date; plustf® amount, if any, needed to
increaselie amount in such subaccount to include the aggregate amount becoming due and payable
on Outstanding Related Clalsauxiliary Obligations on such Payment Date; provided, however,
that if such Payment Date is not a date for the payment of a Principihiestzon Related Class |
Bonds, such transfer shall include an amount that, if made in substantially equal installments on
each subsequent Payment Date to and including the next Payment Date that is a date for the
payment of a Principal Installment on Related Class | Bonds, will equal the amount of the Principal
Installments becoming due and payable on Outstanding Related Btasds on the next Payment
Date;

(d) Into each Unrelated subaccount of the Cld3ebt Service Fund, after making any
transfer nto such subaccount required by the Master Indenture, on a proportionate basis with all
other such Unrelated subaccounts or as otherwise directed by Authority Request, any deficiency in
such subaccount resulting from the lack of moneys sufficient to niekdedposit required by
paragraph(c) above as of such date;

(e) Into (1)the Related subaccount of the Loan Recycling Account, at the election of
the Authority evidenced by an Authority Certificate filed with the Trustee, but subject to the
requirements otthe Master Indenture, or (#)e Related subaccount of the ClasSpecial
Redemption Account, or any combination of &bd (2)above at the election of the Authority
evidenced by an Authority Certificate filed with the Trustee, the amount, if any,cheedasure
that the Class Asset Requirement (if any) of the Related Series of Bonds will be met on such
Payment Date following such transfer;

) Into each Unrelated subaccount of the Class | Special Redemption Account, on a
proportionate basis with ather such Unrelated subaccounts or as otherwise directed by Authority
Request, any deficiency in such subaccount resulting from the lack of moneys sufficient to make
the deposit required by paragraph (e) above as of such date;

(9) Into the Related subaccount of the ClAd3ebt Service Fund (xhe amount, if
any, needed to increase the amount in such subaccount to include the aggregate amount of interest
becoming due and payable on such Payment Date upon allllCBswds of the Related Series
then Oustanding; plus (ydhe amount, if any, needed to increase the amount in such subaccount to
include the aggregate amount of Principal Installments becoming due and payable on Outstanding
Related Class Il Bonds on such Payment Date; pluté€zamount, if ay, needed to increase the
amount in such subaccount to include the aggregate amount becoming due and payable on
Outstanding Related ClaHsAuxiliary Obligations on such Payment Date; provided, however, that
if such Payment Date is not a date for the payment of a Principal Installment on Related Class Il
Bonds, such transfer shall include an amount that, if made in substantially equal installments on
each subsequent Payment Date to and including the next Payment Date that is a date for the
payment of a Pncipal Installment on Related Class Il Bonds, will equal the amount of the Principal
Installments becoming due and payable on Outstanding Related!ICBmsds on the next
following Payment Date;

(h) Into each Unrelated subaccount of the Clag¥bt Sevice Fund, after making
any transfer into such subaccount required by the Master Indenture, on a proportionate basis with

A-1-20



all other such Unrelated subaccounts or as otherwise directed by Authority Request, any deficiency
in such subaccount resulting fraime lack of moneys sufficient to make the deposit required by
paragraph(g) above as of such date;

@ Into the Related subaccount of the Debt Service Reserve Fund, the amount, if any,
needed to increase the amount in such subaccount (including the Rektest Reserve Account),
together with the available amount of any Qualified Surety Bond therein, to the Debt Service
Reserve Fund Requirement of the Related Series of Bonds;

0) Into each Unrelated subaccount of the Debt Service Reserve Fund, on a
proportionate basis with all other such Unrelated subaccounts or as otherwise directed by Authority
Request, any deficiency in such subaccount resulting from the lack of Related Revenues sufficient
to make the deposit required by paragréphbove as of suctate;

(K) Into (1)the Related subaccount of the Loan Recycling Account, at the election of
the Authority evidenced by an Authority Certificate filed with the Trustee, but subject to the
requirements of the Master Indenture, or tf®) Related subaccount of the Class Il Special
Redemption Account, or any combination of &hd (2)above at the election of the Authority
evidenced by an Authority Certificate filed with the Trustee, the amount, if any, needed to ensure
that the Clasl Asset Requirement ohé Related Series of Bonds will be met on such Payment
Date following such transfer;

)] Into each Unrelated subaccount of the Class Il Special Redemption Account, on a
proportionate basis with all other such Unrelated subaccounts or as otherwise directed by Authority
Request, any deficiency in such subaccount resulting from the lack of moneys sufficient to make
the deposit required by paragraph (k) above as of such date;

(m)  To the Authority, the amount of any reasonable and necessary Fiduciary Expenses
with respect to the Related Series of Bonds previously incurred but not reimbursed to the Authority
or reasonably anticipated to be payable in the following six months (or directly to the Fiduciaries,
Fiduciary Expenses with respect to the Related Series of Bonds, when and as payable); provided,
however, that in no event shall the aggregate of all Fiduciary Expenses with respect to the Related
Series of Bonds paid directly to Fiduciaries or to the Authority under this paragraph (m) exceed
any limitation setdrth in the Related Series Indenture for any period;

(n) To the Authority, the amount of any reasonable and necessary Fiduciary Expenses
with respect to Unrelated Series of Bonds, on a proportionate basis with all other Unrelated Series
of Bonds or as otherwise directed by Authority Request, any deficiency resulting from the lack of
moneys sufficient to make the deposit required by subsgatipabove as of such date;

(0) Into the Related subaccount of the Class Il Debt Service Furidgd@mount, if
any, needed to increase the amount in such subaccount to the aggregate amount of interest
becoming due and payable on such Payment Date upon all Class Il Bonds of the Related Series
then Outstanding; plus (¥hie amount, if any, needed to increase the aninwich subaccount to
include the aggregate amount of Principal Installments required to be paid for the Outstanding
Related Class lll Bonds on such Payment Date; pluhé¢zamount, if any, needed to increase the
amount in such subaccount to include #ggregate amount becoming due and payable on
Outstanding Related Class IIl Auxiliary Obligations on such Payment Date; provided, however,
that if such Payment Date is not a date for the payment of a Principal Installment on Related Class
Il Bonds, such transfer shall include an amount that, if made in substantially equal installments on
each subsequent Payment Date to and including the next Payment Date that is a date for the
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payment of a Principal Installment on Related Class Il Bonds, will equal the amount of the
Principal Installments becoming due and payable on Outstanding Related Class Ill Bonds on the
next following Payment Date;

(p) Into each Unrelated subaccount of the Class Il Debt Service Fund, after making
any transfer into such subaccount required by the Master Indenture, on a proportionate basis with
all other such Unrelated subaccounts or as otherwise directed by Authority Request, any deficiency
in such subaccount resulting from the lack of moneys sufficient to make the deposit required by
paragraph{o) above as of such date;

(q) To the Authority, the amount of any reasonable and necessary Program Expenses
with respect to the Related Series of Bonds previously incurred but not reimbursed to the Authority
or reasonably anticipated to be pagahb the following six months; provided, however, that in no
event shall the aggregate of such amounts paid to the Authority, plus amounts paid to the Authority
with respect to such Series of Bonds pursuant to paragfidpdnsd (I) above and plus all Fiduciary
Expenses with respect to the Related Series of Bonds paid directly to Fiduciaries exceed any
limitations set forth in the Related Series Indenture;

(n To the Authority, the amount of any reasonable and necessary Program Expenses
with respect to Uralated Series of Bonds, on a proportionate basis with all other Unrelated Series
of Bonds or as otherwise directed by Authority Request, any deficiency resulting from the lack of
moneys sufficient to make the deposit required by paragraph (q) aboveuah date;

(s) Into (i) the Related subaccount of the Loan Recycling Account, at the election of
the Authority evidenced by an Authority Certificate filed with the Trustee, but subject to the
requirements of the Master Indenture, orttig Related subaceots of the Redemption Fund, or
any combination of (iand (ii)above at the election of the Authority evidenced by an Authority
Certificate filed with the Trustee, the amount, if any, necessary to satisfy the Class Il Asset
Requirement of the Related Series of Bonds, calculated as of such next succeeding Payment Date
and giving effect to such transfer;

® Into each Unrelated subaccount of the Redemption Fund, on a proportionate basis
with all other such Unrelated subaccounts or as otherwise directed by Authority Request, the
additional amount, if any, necessary (after the deposits required by paragraph (s) above for the
Related Series of Bonds) to satisfy the Class Il Asset Requirement of such Unrelated Series of
Bonds, calculated as of such next sucoegdayment Date and giving effect to such transfer,
which amount shall be allocated to the applicable subaccount of the Class | Special Redemption
Account, the Class Il Special Redemption Account and the Class Il Special Redemption Account
on the basis of the relative ratios represented by the Aggregate Principal Amount Outstanding of
the applicable Class | Bonds, Clds8onds and Class Ill Bonds, respectively, to the Aggregate
Principal Amount of all applicable ClagsClassll, and Class lll Bonds Outstanding (for purposes
of this paragraph (t), “applicable” means Related to such Unrelated Series); and

(u) Into the Related subaccount of the CIBs®ebt Service Fund (xhe amount, if
any, needed to increase the amount in such subaccount to thgatggmenount of interest
becoming due and payable on such Payment Date upon alll'CIBssids of the Related Series
then Outstanding; plus (¥)e amount, if any, needed to increase the amount in such subaccount to
include the aggregate amount of Principatallments required to be paid for the Outstanding
Related Class IV Bonds on such Payment Date; plus (z) the amount, if any, needed to increase the
amount in such subaccount to include the aggregate amount becoming due and payable on
Outstanding Related Class IV Auxiliary Obligations on such Payment Date;
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(V) Into each Unrelated subaccount of the Cl&ksBebt Service Fund, after making
the transfer into such subaccount required by the Master Indenture, on a proportionate basis with
all other such Unretad subaccounts or as otherwise directed by Authority Request, any deficiency
in such subaccounts resulting from the lack of moneys sufficient to make the deposit required by
paragraph{u) above as of such date; and

(w) Upon Authority Request, to the Reddt subaccount of the Loan Recycling
Account, in order to finance or refinance Mortgage Loans (directly or through the acquisition of
MBS), to the extent permitted by the applicable Series Indenture.

The Authority may direct the Trustee to make any of the above transfers more frequently than on
the last Business Day prior to Payment Dates, in amounts proportionate to the frequency of transfers so
directed.

Following such transfers, the balance, if any, in each subaccount of the Revenue Fund, or such
lesser amount thereof as shall be requested by the Authority, shall be paid to the Authority for the payment
of Program Expenses or for any other purpose free and clear of the lien and pledge of the Indenture upon
receipt of an Authority Request made within d&@s of such Payment Date. Any amount in each
subaccount of the Revenue Fund not so paid to the Authority shall be transferred to the Related subaccounts
of the Redemption Fund and allocated among the Related subaccounts of thesgéasal Redemption
Account, the Clasi Special Redemption Account and the Class Ill Special Redemption Account as
provided in paragraph (s) above or shall be transferred and allocated as set forth in an Authority Request,
subject in each case to any limitations or requirements specified in the Related Series Indenture.

Prior to, but as close as practicable to, the latest date on which the Trustee would be permitted to
give notice of a redemption to occur on a Payment Date from amounts deposited in the Redemption Fund
pursuanto this section, the Trustee shall calculate the amounts then on deposit in each subaccount of the
Revenue Fund which would be transferred to the Related subaccounts of tHed@latsService Fund, the
Class Il Debt Service Fund, the Class Ill Debt Service Fund and thelClBgbt Service Fund, and the
Related subaccounts of the Redemption Fund, in accordance with the priorities and provisions of such
subsection. Such amounts may be withdrawn from such subaccount of the Revenue Fund for application
on or prior to the next succeeding Payment Date (A) upon receipt of an Authority Request, to the purchase
in lieu of redemption in accordance with the Indenture of Related Class | Bondsll Glasds, Class Il
Bonds or Clas$v Bonds in amounts determined in accordance with this sectiono {Be payment of
accrued interest on Bonds being purchased pursuant to the Indenture or redeemed pursuant to the Indenture,
or (C) to the redemption of Related Class | Bonds, Class Il Bonds, Class Il Bonds and Class IV Bonds on
such Payment Date in the amounts determined in accordance with this section.

In the event Bonds are to be redeemed on a date other than a Payment Date, and to the extent
moneys are not available in the Related subaccounts of the Class | Det® $end, the Clad$ Debt
Service Fund, the Class Il Debt Service Fund or the Class IV Debt Service Fund to pay accrued interest
on such redemption date for such Cla8®nds, Clas$l Bonds, Class Il Bonds and Clalds Bonds,
respectively, the Truse shall apply or cause the Paying Agent to apply available moneys in the Related
subaccount of the Revenue Fund for the payment of such interest.

Classl Debt Service Fund
Amounts in each subaccount of the Class | Debt Service Fund shall be used and withdrawn by the
Trustee solely for transfer to the Paying Agenb(i)each Payment Date for the purpose of paying the

interest and Principal Installments on the Related CIBssds as the same shall become due and payable
(including accrued interest on any Class | Bonds purchased or redeemed prior to maturity pursuant to the
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Indenture), or (iijon each Payment Date for the purpose of paying amounts due under Related Class |
Auxiliary Obligations as the same shall become due and payable an(&ach purchase date for the
purpose of paying the purchase price of Related Class | Bonds purchased in lieu of redemption by Related
Class | Sinking Fund Installments.

Amounts remainig in each subaccount of the Clad3ebt Service Fund after all the Related
Class | Obligations have been paid or funds have been set aside and held in trust for such payment shall be
transferred to the Related subaccount of the Revenue Fund.

Debt Service Reserve Fund

Upon the issuance, sale and delivery of a Series of Bonds pursuant to the Indenture, the Trustee
shall deposit in the Related subaccount of the Debt Service Reserve Fund and in the Related subaccount of
the Interest Reserve Account therein such amounts, if any, as shall be required by the provisions of the
Related Series Indenture, which aggregate amount, together with the available amount of any Qualified
Surety Bond or Bonds in the Debt Service Reserve Fund, shall be at least sufficient to equal the Debt Service
Reserve Fund Requirement relating to such Series of Bonds, calculated after giving effect to the issuance
of such Bonds. Moneys on deposit in the Related subaccount of the Interest Reserve Account shall at all
times be deemed to be a part of the Related subaccount of the Debt Service Reserve Fund. Additional
moneys may be deposited in the Related subaccount of the Debt Service Reserve Fund in accordance with
the Master Indenture.

On or prior to each Payment Date, the Trustee shalllea¢ the amount of the Debt Service
Reserve Fund Requirement for each Series of Bonds as of the next succeeding Payment Date and shall
determine the amount, if any, which will then be in the Related subaccount of the Debt Service Reserve
Fund (other thamamounts attributable to accrued but unrealized interest purchased on Investment
Securities) in excess of such Requirement, shall notify the Authority of such excess amount and shall, unless
otherwise instructed by an Authority Request, transfer sucheaossunt from the Related subaccount of
the Debt Service Reserve Fund, other than the Related subaccount of the Interest Reserve Account therein,
to the Related subaccount of the Revenue Fund; provided, however, that if such excess is attributable to
amours invested in Qualified Mortgage Loan Backed Securities, such excess may, at the option of the
Authority, be retained in the Debt Service Reserve Fund.

On the last Business Day prior to each Payment Date or more frequently if required by a Series
Indentue, and in each case in conjunction with the transfers, deposits and payments to be made pursuant
to the Indenture, the Trustee shall transfer from each subaccount of the Debt Service Reserve Fund
(including from the Interest Reserve Account as provided below) to the specified subaccounts of other
Funds or Accounts the following amounts (from any cash, Investment Securities or Qualified Surety Bonds
therein), in the following order of priority, the requirements of each such transfer to be satisfied, and the
results of such satisfaction being taken into account, before any payment or transfer is made subsequent in
priority:

(@) In the event that the amount transferred to any subaccount of thel Clabs
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
if any, due on Related Clak®bligations on the next succeeding Payment Date, the Trustee shall
transfer first from the Related subaccount of the Interest Reserve Account, and then if and to the
extent necessary from the Related subaccount of the Debt Service Reserve Fund, to such
subaccount of the Class | Debt Service Fund the amount of such insufficiency.

(b) In the event that the amount transferred to a subaccount of thd OklsisService
Fund pursuanb the Indenture is insufficient to pay the interest and Principal Installments, if any,
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and other amounts, if any, due on Related Class | Obligations on the next succeeding Payment
Date, the Trustee shall transfer from Unrelated subaccounts in the Debt Service Reserve Fund on a
proportionate basis or as otherwise directed by Authority Request, first from subaccounts of the
Interest Reserve Account, and then, if and to the extent necessary from subaccounts of the Debt
Service Reserve Fund, to such subaccount of the Cl2esist Service Fund the amount of such
insufficiency.

(© In the event that the amount transferred to any subaccount of thell(Deds
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Instaliments,
if any, due on Related ClalObligations on the next succeeding Payment Date, the Trustee shall
transfer first from the Related subaccount of the Interest Reserve Account, and then if and to the
extent necessary from the Related subaccount of the Debt Service Reserve Fund, to such
subaccount of the Class Il Debt Service Fund the amount of such insufficiency.

(d) In the event that the amount transferred to any subaccount of thell(eds
Service Fund pursuant to the Indenture is insufficient tolpainterest and Principal Installments,
if any, and other amounts, if any, due on Related Qla®bligations on the next succeeding
Payment Date, the Trustee shall transfer from Unrelated subaccounts in the Debt Service Reserve
Fund, on a proportionate basis or as otherwise directed by Authority Request, first from
subaccounts of the Interest Reserve Account, and then, if and to the extent necessary from
subaccounts in the Debt Service Reserve Fund, to such subaccount of tHe }asService
Fund, the amount of such insufficiency.

(e) In the event that the amount transferred to any subaccount of the Class Ill Debt
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
if any, due on Related Class Il Giptions on the next succeeding Payment Date, the Trustee shall
transfer first from the Related subaccount of the Interest Reserve Account and then if and to the
extent necessary from the Related subaccount of the Debt Service Reserve Fund to sucmsubaccou
of the Class Ill Debt Service Fund the amount of such insufficiency; provided, however, that no
such transfer may result in {He amount on deposit in the Related subaccount of the Debt Service
Reserve Fund being reduced to an amount less than amgunirdeposit specified in the Related
Series Indenture or (ig failure to meet the Related Class Il Asset Requirement.

) In the event that the amount transferred to any subaccount of the Class Ill Debt
Service Fund pursuant to the Indenture is insigfficto pay the interest and Principal Installments,
if any, and other amounts, if any, due on Related Class Ill Obligations on the next succeeding
Payment Date, the Trustee shall transfer from Unrelated subaccounts in the Debt Service Reserve
Fund, on a proportionate basis or as otherwise directed by Authority Request, first from
subaccounts in the Interest Reserve Account, and then if and to the extent necessary from
subaccounts in the Debt Service Reserve Fund, to such subaccount of the Class |Ihiebt Se
Fund the amount of such insufficiency; provided, however, that no such transfer may result in
(i) the amount on deposit in a subaccount of the Debt Service Reserve Fund being reduced to an
amount less than any minimum deposit specified in the Refatads Indenture or (i) a failure to
meet the Related ClaisAsset Requirement.

(9) In the event that the amount transferred to any subaccount of the\Cl2ebt
Service Fund pursuant to the Indenture is insufficient to pay the interest and Ptimstgdlhents,
if any, due on Related Clabg Obligations on the next succeeding Payment Date, the Trustee shall
transfer first from the Related subaccount of the Interest Reserve Account and then if and to the
extent necessary from the Related subacaaitthe Debt Service Reserve Fund to such subaccount
of the ClasgV Debt Service Fund the amount of such insufficiency; provided, however, that no
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such transfer may result in {He amount on deposit in the Related subaccount of the Debt Service
Reserve Fund being reduced to an amount less than any minimum deposit specified in the Related
Series Indenture or (ig failure to meet the Related Class Il Asset Requirement.

(h) In the event that the amount transferred to any subaccount of the\Claebt
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
if any, and other amounts, if any, due on Related Q\a€3bligations on the next succeeding
Payment Date, the Trustee shall transfer from Unrelated subaccounts in the Debt Service Reserve
Fund on a proportionate basis or as otherwise directed by Authority Request, first from subaccounts
in the Interest Reserve Account, and then if and to the extent necessary from subaccounts in the
Debt Service Reserve Rd, to such subaccount of the Cl&gdDebt Service Fund the amount of
such insufficiency; provided, however, that no such transfer may resulthe @mount on deposit
in a subaccount of the Debt Service Reserve Fund being reduced to an amount less than any
minimum deposit specified in the Related Series Indenture arf@ijure to meet the Related Class
Il Asset Requirement.

Classll Debt Service Fund

Amounts in each subaccount of the CIHd€3ebt Service Fund shall be used and withdrawn by the
Trustee for transfer to the Paying Agenftafi) each Payment Date for the purpose of paying first the interest
and then Principal Installments on the Related Class Il Bonds as the same become due and payable
(including accrued interest on any such Clagonds redeemed or purchased prior to maturity pursuant
to the Indenture), (ii) on each Payment Date for the purpose of paying amounts due under Related Class Il
Auxiliary Obligations as the same shall become due and payable an(é&xch purchase date for the
purpose of paying the purchase price of Related Ql&mds purchased in lieu of redemption by Cless
Sinking Fund Installments.

Amounts remaining in each subaccount of the QlaBgbt Service Fund after all the Related
Class Il Obligations have been paid or funds have been set aside and held in trust for such payment shall
be transferred to the Related subaccount of the Revenue Fund.

Class Il Debt Service Fund

Amounts in each subaccount of the Class Ill Debt Service Fund shall be usedhainewitby
the Trustee for transfer to the Paying Agenb(i)each Payment Date for the purpose of paying first the
interest and then Principal Installments on the Related Class Il Bonds as the same become due and payable
(including accrued interest on any such Class Il Bonds redeemed or purchased prior to maturity pursuant
to the Indenture), (iipn each Payment Date for the purpose of paying the amounts due under Related Class
Il Auxiliary Obligations as the same shall become due and payable am(iiach purchase date for the
purpose of paying the purchase price of Related Class Il Bonds purchased in lieu of redemption by Class
Il Sinking Fund Installments.

Amounts remaining in each subaccount of the Class Ill Debt Service Fund after all tlesl Relat
Class lll Obligations have been paid or funds have been set aside and held in trust for such payment shall
be transferred to the Related subaccount of the Revenue Fund.

ClasslV Debt Service Fund
Amounts in each subaccount of the ClasPebt Service Bnd shall be used and withdrawn by

the Trustee for transfer to the Paying Agenb(i)each Payment Date for the purpose of paying first the
interest and then Principal Installments on the Related GfaBends as the same become due and payable
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(including accrued interest on any such Class IV Bonds redeemed or purchased prior to maturity pursuant
to the Indenture), (iipn each Payment Date for the purpose of paying the amounts due under Related
Class IV Auxiliary Obligations as the same shall become due and payablear éarh purchase date for

the purpose of paying the purchase price of Related Class IV Bonds purchased in lieu of redemption by
Class IV Sinking Fund Installments.

Amounts remaining in each subaccount of the AMd3ebt Service Fund after all the Related
Class IV Obligations have been paid or funds have been set aside and held in trust for such payment shall
be transferred to the Related subaccount of the Revenue Fund.

Application of Authority Payment Accounts

If, following transfers made pursuant to the Indenture, there are not sufficient moneys or any
moneys allocated to pay all interest or any other required payment due and payable on any General
Obligation or to pay any Principal Installment on any General Obligation rtietee shall immediately
notify the Authority in writing of the amount of such insufficiency and shall request from the Authority an
immediate deposit of legally available funds equal to such insufficiency. The Authority shall pay to the
Trustee (fromhe Authority’s other general revenues or moneys legally available therefor, subject only to
agreements made or to be made with holders of notes, bonds or other obligations pledging particular
revenues or moneys for the payment thereof) for deposit in the Related subaccounts of the Authority
Payment Account the amount of such insufficiency. If the amount provided by the Authority is less than
the amount of such insufficiency, any shortfall shall be allocated pro rata among the holders of the Related
GeneralObligations in proportion to the amounts then due and payable on such Bonds.

Amounts deposited with the Trustee by the Authority pursuant to the preceding paragraph shall be
deposited into the respective subaccounts of the Authority Payment Accouis @erieral Obligations
for which such amounts are provided. Amounts in such subaccounts shall only be used to pay interest or
Principal Installments or other amounts due and payable on the Related General Obligations and may not
be transferred to any DelService Fund for Bonds or Auxiliary Obligations which are not General
Obligations or to any other Fund or Account for any reason.

Redemption Fund

Moneys deposited in the subaccounts of the Redemption Fund shall be applied by the Trustee to
the purchase capplied by the Paying Agent (if directed by the Trustee) to the redemption of Bonds in
accordance with the provisions of the Indenture and each Related Series Indenture.

Except as set forth in the Indenture or in the Related Series Indenture, moneyediepas
subaccount of the Clag$Special Redemption Account pursuant to the Indenture or pursuant to the Related
Series Indenture shall be applied to the extent practicable by the Paying Agent on the earliest practicable
date to redeem Related ClassdnfBls. Any amounts remaining in such Cla&pecial Redemption
Account after all Class | Bonds of the Related Series have been paid shall be transferred to the Related
subaccount of the Revenue Fund.

Except as set forth in the Indenture or in the Rel&edes Indenture, moneys deposited in a
subaccount of the Cla#isSpecial Redemption Account pursuant to the Indenture or pursuant to the Related
Series Indenture shall be applied to the extent practicable by the Paying Agent on the earliest practicable
date to redeem Related Class Il Bonds. Any amounts remaining in suchl @pssial Redemption
Account after all Class Il Bonds of the Related Series have been paid shall be transferred to the Related
subaccount of the Revenue Fund.
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Except as set fortmithe Indenture or in the Related Series Indenture, moneys deposited in a
subaccount of the Class Il Special Redemption Account pursuant to the Indenture or pursuant to the Related
Series Indenture shall be applied to the extent practicable by the RPayngon the earliest practicable
date to redeem Related Class Ill Bonds. Any amounts remaining in such Class Il Special Redemption
Account after all Class Ill Bonds of the Related Series have been paid shall be transferred to the Revenue
Fund.

Except asset forth in the Indenture or in the Related Series Indenture, moneys deposited in a
subaccount of the Cla$g Special Redemption Account pursuant to the Indenture or pursuant to the
Related Series Indenture shall be applied to the extent practicable by the Paying Agent on the earliest
practicable date to redeem Related Class IV Bonds. Any amounts remaining in sudW Classial
Redemption Account after all Class IV Bonds of the Related Series have been paid shall be transferred to
the Revenue Fund.

Notwithstanding anything contained in the Indenture to the contrary, the Authority may, by the
delivery of an Authority Request to the Trustee at any time prior to the transmission of notices of
redemption, instruct the Trustee to transfer moneys on depoaitsubaccount of an Account in the
Redemption Fund to another subaccount of the same Account in the Redemption Fund to be applied as
provided in the Indenture to the redemption of the same Class of Bonds of a different Series. Each such
Authority Requst shall (i)certify that it is consistent with the most recently filed Related Cash Flow
Statement (which may, if necessary, link the Related Series) and not prohibited by the Related Series
Indenture and (iipe accompanied by evidence of the satisfaaifaall Asset Requirements for the Related
Series.

In addition, notwithstanding anything contained in the Indenture to the contrary, the Authority may,
by the delivery of an Authority Request to the Trustee at any time prior to the giving of notice of redemption,
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 applied as provided in the
Indenture. Each such Authority Requestlistipcertify that it is consistent with the most recently filed
Related Cash Flow Statement and not prohibited by the Related Series Indenturebarat(gmpanied
by evidence of the satisfaction of all Asset Requirements for the Related Series.

Excess Earnings Fund

All amounts in a subaccount of the Excess Earnings Fund, including all investment earnings
thereon, shall remain therein until transferred or paid by the Trustee to such other Fund or th&tateied
Department of the Treasury or for sumther purpose, as the Authority shall specify, upon receipt by the
Trustee of (apn Authority Request directing the Trustee to so transfer or pay a specified amountaand (b)
written opinion of Bond Counsel to the effect that any such transfer or payment, upon satisfaction of any
conditions set forth in such opinion (e.g., forgiveness of indebtedness on all or a portion of the Mortgage
Loans or related MBS), would not cause interest on such Bonds to be includable in the gross income of the
Owners thereofor federal income tax purposes. Upon receipt of an opinion of Bond Counsel that the
balance in a subaccount of the Excess Earnings Fund is in excess of the amount required to be included
therein, such excess shall be transferred to the Revenue Fumikysvio a subaccount of the Excess
Earnings Fund may be used to purchase Mortgage Loans or MBS in the Related subaccount of the
Acquisition Account or the Loan Recycling Account, at a purchase price equal to the unpaid balances of
the principal amounts of such Mortgage Loans or MBS plus accrued interest, if any, thereon, and any
unamortized premium, and any such Mortgage Loans or MBS so purchased shall be credited to such
subaccount of the Excess Earnings Fund. Mortgage Loans or MBS in a subaccount of the Excess Earnings
Fund may be exchanged for Mortgage Loans or MBS in the Related subaccount of the Acquisition Account
or the Loan Recycling Account having an aggregate principal balance not less than the aggregate principal
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balance of such Mortgage LoandWBS in such subaccount of the Excess Earnings Fund, upon receipt by

the Trustee of an Authority Request specifying the Mortgage Loans or MBS to be so exchanged. If, on the
final maturity of all of a Series, there is a balance in a subaccount of the Excess Earnings Fund which is
allocated to payments related to such Series, and the Trustee has not received directions meeting the
requirements of the preceding sentence for the disposition of such balance, the Trustee shall obtain an
opinion of Bond Counsel as to the purposes, if any, to which such balance may be applied without adversely
affecting the federal income tax status of interest on such Bonds, and shall thereafter dispose of such balance
in accordance with such opinion. Records of the calculation of Excess Earnings and the Excess Earnings
Fund shall be retained by the Authority until six years after the retirement of all of the Bonds of the Related
Series.

Rebate Fund

To the extent required by the Indenture, all of the amounts on deposit in the Related subaccounts
of the Funds and Accounts with respect to €agmpt Bonds and all amounts pledged to Debt Service
Payments on the Related Series of-€agmpt Bonds pursuant to the Indenturesifall be invested in
compliance with the procedures established by the Related Series Indentures and Authority Certificates
delivered in connection therewith, and {o) the extent required by such Authority Certificates, the
investment earnings thereon shall be deposited from time to time into the Related subaccount of the Rebate
Fund for timely payment of the Related Rebate Requirement. Amounts on deposit in the Rebate Fund shall
not be subject to the lien and pledge of the Indenture to the extent such amounts constitute the Rebate
Requirement. The Authority shall verify or cause to be verified at least annually from the date of delivery
of each Series of Tasxempt Bonds that (i) all requirements of this section have been met on a continuing
basis, (ii)the proper amounts are deposited into each subaccount of the Rebate Fund,tbediridly
payment of the Rebate Requirement from each subaccount of the Rebate Fund has been made. Upon receipt
of an opinion of Bond Counsel that the balance in any subaccount of the Rebate Fund is in excess of the
amount required to be included therein, such excess shall be transferred to the Revenue Fund. Records of
the determinations made with respect to the above covenant and each subaccount of the Rebate Fund shall
be retained by the Authority until six years after thegetent of all of the Bonds of the Related Series.

Investment of Moneys Held by the Trustee

Moneys in all Funds and Accounts held by the Trustee shall be invested to the fullest extent possible
in Investment Securities, in accordance with directions given to the Trustee in an Authority Request or
Certificate, provided that the maturity date or the date on which such Investment Securities may be
redeemed at the option of the holder thereof shall coincide as nearly as practicable with (but in no event
later han) the date or dates on which moneys in the Funds or Accounts for which the investments were
made will be required for the purposes thereof.

Amounts credited to any Fund or Account may be invested, together with amounts credited to one
or more other Funds or Accounts, in the same Investment Security or Investment Securities, provided that
each such investment complies in all respects with the provisions of this section as they apply to each Fund
or Account for which the joint investment is made, the Baishaintains separate records for each Fund
and Account and such investments are accurately reflected therein and amounts credited to the Rebate Fund
and the Excess Earnings Fund may be invested together with amounts credited to any other Fund or
Account. The maturity date or the date on which Investment Securities may be redeemed at the option of
the holder thereof shall coincide as nearly as practicable with (but in no event shall be later than) the date
or dates on which moneys in the Funds or Accounts for which the investments were made will be required
for the purposes provided in the Indenture.
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Except as otherwise specifically provided in the Indenture, the income or interest earned by, or gain
to, all Funds and Accounts due to the investment thereof shall be transferred by the Trustee upon receipt
thereof to the Related subaccount of the Revenue Fund in accordance with the Indenture except that no
such transfer shall be made from, and such income, interest or gain (as described above) shaldbe retaine
in, the Debt Service Reserve Fund, unless after giving effect to the transfer the amount therein at least
equals the aggregate Debt Service Reserve Fund Requirement.

Program Covenants
The Authority covenants in the Indenture that:

(a) It shall use and gy the proceeds of the Bonds and other moneys deposited in the
Acquisition Account and any moneys deposited in the Loan Recycling Account for the purposes
provided in the Indenture and consistent with sound banking practices and principles shall do all
sieh acts and things necessary to receive and collect Revenues and shall diligently enforce, and
take all steps, actions and proceedings reasonably necessary in the judgment of the Authority for
the enforcement of, all terms, covenants and conditions of Mortgage Loans and MBS.

(b) It will comply with the terms and provisions of any applicable Mortgage Purchase
Agreements or Servicing Agreements in connection with making, purchasing and servicing
Mortgage Loans.

(© It shall file with the Trustee with each dation to purchase Mortgage Loans, a
schedule of Mortgage Loans to be made or purchased by the Trustee identifying the same by
reference to the Authority loan number, the party (if applicable) from whom the Mortgage Loan
will be purchased, the name of the Borrower, the principal amount due on the Mortgage Loan and
the date through which interest has been paid by the Borrower, the interest rate (if any) on the
Mortgage Loan and the term of the Mortgage Loan.

(d) It shall maintain an account for each Mortgdgemder having entered into a
Mortgage Purchase Agreement with the Authority and shall record therein a description of each
Mortgage Loan purchased from such Mortgage Lender.

(e) The terms of each Mortgage Purchase Agreement shall be reasonably designed to
assure that each Mortgage Loan financed in whole or in part with the proceedsefengxt
Bonds and purchased by the Authority pursuant thereto or serviced thereunder meets applicable
requirements, if any, under Section 143 of the Code as in effect or as otherwise applicable with
respect to such Mortgage Loan.

Enforcement of Mortgage Loans, MBS and Servicing Agreements

The Authority shall enforce diligently and take or cause to be taken all reasonable steps, actions
and proceedings necessamy the enforcement of all terms, covenants and conditions of all Mortgage Loans
and MBS consistent with sound lending practices and principles and applicable requirements under the
Code, including the prompt collection of all Mortgage Repayments and all other amounts due the Authority
thereunder. The Authority shall not without good cause release the obligations of any Borrower under any
Mortgage Loan or of the Servicer under the Servicing Agreement and shall not consent or agree to or permit
any amendmendr modification of the economic terms of any Mortgage Loan except with respect to a
Mortgage Loan in default (or which, with the giving of notice or the passage of time or both, would be in
default), and, to the extent permitted by law, at all times sleédind, enforce, preserve and protect the
rights and privileges of the Authority, the Trustee and the Bondowners under or with respect to all Mortgage
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Loans and MBS, the obligations evidencing such Mortgage Loans and the agreements securing such
MortgageLoans and MBS and the Servicing Agreement relating thereto; provided, however, that nothing
in this section shall be construed to prevent the Authority frorseft)ing a default on any Mortgage Loan

on such terms as the Authority shall determine torb¢hé best interests of the Authority and the
Bondowners; (iiyeleasing any Borrower, Servicer or any other Person from, or waiving, any of such
Person’s obligations under the respective Mortgage Loan, any agreement with respect to security therefor
or Sevicing Agreement to the extent necessary to comply with the provisions of the Indenture or to the
extent required by the governmental or private insurer or guarantor, if any, of such Mortgage Loan; or
(iif) releasing any mortgagor in connection with asuasgption of a Mortgage Loan as permitted in
accordance with the requirements of any governmental or private insurer or guarantor.

Whenever it shall be necessary in order to protect and enforce the rights of the Authority under a
Mortgage Loan and to protect and enforce the rights and interests of the Trustee and Bondowners under the
Indenture, the Authority shall take necessary actions to realize on any applicable mortgage insurance on
such Mortgage Loan and to collect, sell or otherwise dispose of the property secured by the Mortgage and,
if the Authority deems such to be advisable, shall bid for and purchase the property secured by the Mortgage
at any sale thereof and take possession of such property. As an alternative to foreclosure proceedings, the
Authority may take such other action as may be appropriate to acquire and take possession of the mortgaged
property, including without limitation acceptance of a conveyance in lieu of foreclosure.

The Authority shall request payment of governmental insurangearanty benefits in cash and
not in debentures of such governmental insurer or guarantor in any case where, under government
regulations, it is permitted to request such debentures as payment with respect to a defaulted Mortgage
Loan, provided that the Authority may request payment in debentures if it files with the Trustee a Cash
Flow Statement. The Authority shall take all necessary actions so as to receive payment from any
governmental insurer or guarantor of the maximum amount of insurance ortyemagfits on the earliest
possible date.

Assignment or Disposition of Mortgage Certificates or Mortgage Loans

Following the acquisition of a Mortgage Loan by the Trustee, the Authority shall not sell, assign,
transfer, pledge or otherwise dispose of or encumber any Mortgage Loan or any of the rights of the
Authority with respect to any Mortgage Loan or arising out of the Mortgage or the other obligations
evidencing or securing any Mortgage Loan except a Mortgage Loan in default, unless the Authority
detemines that such sale, assignment, transfer or other disposition would not have a material adverse effect
on the ability of the Authority to pay the principal of and interest on the Outstanding Bonds. No Bonds
shall be redeemed from the proceeds of the afaMortgage Loans, other than Mortgage Loans in default,
except in accordance with the optional redemption provisions with respect to such Bonds.

Cash Flow Statement

The Authority shall file Cash Flow Statements at such times as may be required ptarghant
provisions of the Indenture. Whenever an event occurring or action to be taken under the Indenture is
required to be “consistent with” a Cash Flow Statement, such event or action must be substantially the same
as, or within the range of, the eveatsactions that were projected or assumed by such Cash Flow Statement
to occur or be taken. For any Cash Flow Statement delivered after the issuance of the Related Series, the
projections or assumptions as to future results of operation of the Progranmaiuale the scenarios
covered by, and the material assumptions made in connection with, the Cash Flow Statement delivered in
connection with the issuance of such Series, if the actual results of operation of the Program have not
materially deviated fronsuch projections or assumptions. Projections and assumptions may include, but
are not limited to, the following: (&he range of Mortgage Loan and MBS terms and the terms of purchase

A-1-31



thereof; (b)the maximum assumed delay in receipt of Mortgage Loan @atgnafter scheduled due dates;

(c) the range of rates of prepayment of Mortgage Loans and MB#)gdxtent to which amounts from

the Redemption Fund may or may not be transferred to the Program Fund; (e) the range of periods of time
that amounts may lmn deposit in Program Fund before transfer to the Redemption Futi {fivestment

return on amounts invested under the Indenture other than in Mortgage Loans and MBSthendr(tgr

of redemption of Bonds.

Creation of Liens

The Authority shall not issue any bonds or other evidences of indebtedness, other than the Bonds
and Auxiliary Obligations, secured by a pledge of the Revenues or of the moneys, securities, rights and
interests pledged or held or set aside by the Authority or by any Fiduciary under the Indenture and shall not
create or cause to be created, other than by the Indenture, any lien or charge on the Revenues or such
moneys, securities, rights or interests; provided, however, that nothing in the Indenture shall prevent the
Authority fromissuing (i)evidences of indebtedness secured by a pledge of Revenues to be derived after
the pledge of the Revenues provided in the Indenture shall be discharged and satisfied as provided in the
Master Indenture; or (iinotes, bonds or other obligationisthe Authority not secured under the Indenture
or (iii) notes or bonds or other obligations which are General Obligations of the Authority under the Act.

Events of Default
Each of the following events is an “Event of Default” under the Indenture:

@) The Authority shall fail to pay any Principal Installment of any ClaBsnd when
and as the same shall become due and payable, whether at maturity or by call for redemption or
otherwise;

(b) The Authority shall fail to pay any installment of interest on any Class | Bond
when and as the same shall become due and payable or any Class | Auxiliary Obligation when and
as the same shall become due and payable;

(©) The Authority shall fail to pay any Principal Installment or interest on any Class |l
Bond when and as the same shall become due and payable or any Class Il Auxiliary Obligation
when and as the same shall become due and payable;

(d) The Authority shall fail to pay any Principal Installment or interest on any Class
Il Bond when and as the same shall become due and payable or any Class Il Auxiliary Obligation
when and as the same shall become due and payable;

(e) The Authority shall fail to pay any Principal Installment or interest on any Glass
Bond when and as the same shall become due and payable or any Class IV Auxiliary Obligation
when and as the same shall become due and payable;

() The Authority shall fail to perform or observe any other covenant, agreement or
condition on its part contained in the Indenture (except the requirement that a @asgtdtement
satisfy the requirements of clause (b) of the definition thereof and the requirement that the
Authority pay amounts to the Trustee from its other revenues, moneys or assets in connection with
General Obligations) or in the Bonds and such failure shall continue for a period of 60 days after
written notice thereof to the Authority by the Trustee or to the Authority and to the Trustee by the
Owners of not less than 10% in Aggregate Principal Amount of the Bonds Outstanding; or
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(9) The Authority shall file a petition seeking a composition of indebtedness under the
federal bankruptcy laws, or under any other applicable law or statute of the Biaited of
America or of the State.

Remedies

Upon the occurrence of an Event of Default, the Trustee amalyupon the written request of the
Owners of not less than 25% in Aggregate Principal Amount of Outstanding Bonds following an Event of
Default described under the caption “Events of Default” above shall, give 30 days’ notice in writing to the
Authority of its intention to declare the Aggregate Principal Amount of all Bonds Outstanding immediately
due and payable. At the end of suchda@-period the Trustee may, and upon such written request of
Owners of a majority (except as provided in the following paragraph) in Aggregate Principal Amount of
Outstanding Bonds shall, by notice in writing to the Authority, declare the Aggregate Principal Amount of
all Bonds Outstanding immediately due and payable; and the Aggregate Principal Amount of such Bonds
shall kecome and be immediately due and payable, anything in the Bonds or in the Indenture to the contrary
notwithstanding. In such event, there shall be due and payable on the Bonds an amount equal to the total
principal amount of all such Bonds, plus all ietgrwhich will accrue thereon to the date of payment.

Notwithstanding the preceding paragraph, following an Event of Default described in paragraph (f)
or (g) under the caption “Events of Default” above (except for a failure which, in the opinion of Bond
Counsel, could adversely affect the exclusion from gross income for federal income tax purposes of interest
on any Taxexempt Bonds), the Trustee shall not declare the Aggregate Principal Amount of all Bonds
Outstanding immediately due and payable unles3thstee is so directed by the written request of Owners
of 100% in Aggregate Principal Amount of Outstanding Bonds.

At any time after the Aggregate Principal Amount of the Bonds shall have been so declared to be
due and payable and before the entry of final judgment or decree in any suit, action or proceeding instituted
on account of such default, or before the completion of the enforcement of any other remedy under the
Indenture, the Trustee may (and at the direction of the Owners of a majority in Aggregate Principal Amount
of the Outstanding Bonds shall) annul such declaration and its consequences with respect to any Bonds not
then due by their terms if (honeys shall have been deposited in the Revenue Fund sufficient to pay all
matured installmentsf interest and principal or Redemption Price (other than principal then due only
because of such declaration) of all Outstanding Bondan@ieys shall have been deposited with the
Trustee sufficient to pay the charges, compensation, expenses, dighisserdvances and liabilities of
the Trustee; (iiijall other amounts then payable by the Authority under the Indenture, including amounts
due pursuant to Auxiliary Agreements, shall have been paid or a sum sufficient to pay the same shall have
been depated with the Trustee; and (iévery Event of Default known to the Trustee (other than a default
in the payment of the principal of such Bonds then due only because of such declaration) shall have been
remedied to the satisfaction of the Trustee. No sumtulment shall extend to or affect any subsequent
Event of Default or impair any right consequent thereon.

Upon the occurrence and continuance of any Event of Default, the Trustee may, and upon the
written request of the Owners of not less than 25% in Aggregate Principal Amount of the Bonds
Outstanding, together with indemnification of the Trustee to its satisfaction therefor, shall, proceed
forthwith to protect and enforce its rights and the rights of the Bondowners under the Act, the Bonds and
the Indenture by such suits, actions or proceedings as the Trustee, being advised by counsel, shall deem
expedient.

Regardless of the happening of an Event of Default, the Trustee, if requested in writing by the

Owners of not less than 25% in Aggregate Principal Amount of the Bonds then Outstanding, shall, upon
being indemnified to its satisfaction therefor, institute and maintain such suits and proceedings as it may be
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advised shall be necessary or expedienb(jrevent any impairment of the security under tidehture

by any acts which may be unlawful or in violation of the Indenture; dio(pyeserve or protect the interests

of the Bondowners and Auxiliary Agreement Providers, provided that such request is in accordance with
law and the provisions of the Indenture and, in the sole judgment of the Trustee, is not unduly prejudicial
to the interests of the Owners of Bonds not making such request or the interests of the Auxiliary Agreement
Providers.

During the continuance of an Event of Default, the Trustee shall apply, or cause the Paying Agent
to apply, all moneys and securities held in any Fund or Account (except the Rebate Fund, the Excess
Earnings Fund, the Bond Purchase Fund, the Short Term Bond Account and, with respect to any Bonds or
Auxiliary Obligations that are not General Obligation Bonds, any Authority Payment Account) (moneys
and securities in the Short Term Bond Account and an Authority Payment Account are to be applied only
to the payment of interest and Principal Installments of Bonds and pts/oreAuxiliary Obligations with
respect to which such moneys and securities have been pledged), Revenues, payments and receipts and the
income therefrom as follows and in the following order:

@) To the payment of the reasonable and proper FiduciarynSgpge

(b) To the payment of the interest and Principal Installments and other amounts then
due and payable on the Cld€3bligations, subject to the provisions of the Master Indenture, as
follows:

0] Unless the Aggregate Principal Amount of all of the Class | Bonds shall
have become or have been declared due and payable:

First: To the payment to the persons entitled thereto of all installments of
interest then due and payable on the Cl&isligations in the order of the maturity
of such installments, and, if the amount available shall not be sufficient to pay in
full any installment or installments maturing on the same date, then to the payment
thereof ratably, according to the amounts due thereon to the persons entitled
thereto, without any discriminat or preference; and

Second: To the payment to the persons entitled thereto of the unpaid
Principal Installments of any Clak®bligations and any other required payment
on any Clas$ Obligations which shall have become due and payable, whether at
maturity or by call for redemption, in the order of their due dates, and if the
amounts available shall not be sufficient to pay in full all the Gl&dsligations
due and payable on any date, then to the payment thereof ratably, according to the
amounts oPrincipal Installments due on such date, to the persons entitled thereto,
without any discrimination or preference.

(i) If the Aggregate Principal Amount of all of the Cla$3bligations
shall have become or have been declared due and payable, torttenpal/the
principal, interest and other amounts then due and unpaid upon thel Class
Obligations without preference or priority of principal over interest or other
amounts or of interest over principal or other amounts, or of other amounts over
principalor interest or of any installment of interest over any other installment of
interest, or of any CladsObligation over any other Clas®©bligation, ratably,
according to the amounts due respectively for principal and interest or other
amounts, to the psons entitled thereto without any discrimination or preference;
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(© To the payment of the Principal Installments of and interest and other amounts then
due on the Class Il Obligations in accordance with the provisions of subq@yaove as if such
subsection referred to the Clas©bligations rather than the Clas®bligations.

(d) To the payment of the Principal Installments of and interest and other amounts then
due on the Class Ill Obligations in accordance with the provisions of subg@dtigmove as if
such subsection referred to the Class Ill Obligations rather than thd Clakgations.

(e) To the payment of the Principal Installments of and interest and other amounts then
due on the Clas/ Obligations in accordance with the provissoof subsectiofii) above as if
such subsection referred to the Clas©bligations rather than the Class | Obligations.

)] To the payment of the amounts required for reasonable and necessary Program
Expenses.

No remedy by the terms of the Indenture conferred upon or reserved to the Trustee or the
Bondowners is intended to be exclusive of any other remedy, but each and every such remedy shall be
cumulative and shall be in addition to every other remedy given under the Indenture or existing at law or
in equity or by statute (including the Act) on or after the date of adoption of the Indenture.

Majority Owners of the Bonds Control Proceedings

If an Event of Default shall have occurred and be continuing, notwithstanding anything in the
Indenture to the contrary, the Owners of a majority in Aggregate Principal Amount of Bonds then
Outstanding shall have the right, at any time, by an instrument in writing executed and delivered to the
Trustee, to direct the method and place of conducting any proceeding to be taken in connection with the
enforcement of the terms and conditions of the Indenture or for the appointment of a receiver or to take any
other proceedings under the Indenture, provided that such direction is in accordance with law and the
provisions (in picular, those relating to the priority of the Clag3bligations over Clasi, Class Ill and
Class IV Obligations, Clads Obligations over Class Il and IV Obligations and Class Il Obligations over
Class IV Obligations) of the Indenture (including indemnity to the Trustee as provided in the Master
Indenture) and, in the sole judgment of the Trustee, is not unduly prejudicial to the interests of Bondowners
not joining in such direction and provided further that nothing in this section shall impaighhef the
Trustee in its discretion to take any other action under the Indenture which it may deem proper and which
is not inconsistent with such direction by Bondowners.

Individual Owner Action Restricted

(@) Except as provided in the Mastadenture, no Owner of any Bond shall have any
right to institute any suit, action or proceeding in equity or at law for the enforcement of the
Indenture or for the execution of any trust under the Indenture or for any remedy under the
Indenture unless:)(an Event of Default has occurred under paragfaptb), (c), (d) or (e) under
the caption “Events of Default” in this summary, as to which the Trustee has actual notice, or as to
which the Trustee has been notified in writing; andtii®@ Owners of at least 25% in Aggregate
Principal Amount of Bonds Outstanding shall have made written request to the Trustee to proceed
to exercise the powers granted in the Indenture or to institute such action, suit or proceeding in its
own name; and (iiisuch Bondowners shall have offered the Trustee indemnity as provided in the
Master Indenture; and (i¥he Trustee shall have failed or refused to exercise the powers in the
Indenture granted or to institute such action, suit or proceedings in its own name for a period of
60 days after receipt by it of such request and offer of indemnity.
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(b) No one or more Owners of Bonds shall have any right in any manner whatsoever
to affect, disturb or prejudice the security of the Indenture or to enforce any right under the
Indenure except in the manner in the Indenture provided and for the respective benefit of the
Owners of all Bonds Outstanding.

General Obligation Bond Default

If the Authority shall fail to pay interest on any General Obligation Bond when due or shall fail to
pay any Principal Installment on any General Obligation Bond when due, provided that such failure shall
not constitute an Event of Default under the Master Indenture, such failure shall be a “General Obligation
Bond Default” under the Indenture. A Genetdiligation Bond Default shall not constitute an Event of
Default under the Indenture and shall not affect the priority of the lien and pledge granted to Owners of
Bonds under the Indenture.

Upon the occurrence of a General Obligation Bond Default, the Trustee may, and upon the written
request of the Owners of not less than 25% in Aggregate Principal Amount of Outstanding General
Obligation Bonds shall, give 30 days’ notice in writing to the Authority of its intention to declare the
Aggregate Principal Amau of all General Obligation Bonds Outstanding immediately due and payable.
At the end of such 3@ay period the Trustee may, and upon such written request of Owners of a majority
in Aggregate Principal Amount of Outstanding General Obligation Bonds bhalbtice in writing to the
Authority, declare the Aggregate Principal Amount of all General Obligation Bonds Outstanding
immediately due and payable; and the Aggregate Principal Amount of such General Obligation Bonds shall
become and be immediately dared payable. In such event, there shall be due and payable on the General
Obligation Bonds an amount equal to the total principal amount of all such Bonds, plus all interest which
will accrue thereon to the date of payment.

At any time after the Aggregate Principal Amount of the General Obligation Bonds shall have been
so declared to be due and payable and before the entry of final judgment or decree in any suit, action or
proceeding instituted on account of such default, or before the completion afdheement of any other
remedy under the Indenture, the Trustee may (and, at the direction of the Owners of a majority in Aggregate
Principal Amount of the Outstanding General Obligation Bonds, shall) annul such declaration and its
consequences with respéc any General Obligation Bonds not then due by their termsifaieys shall
have been deposited in the Related Authority Payment Account sufficient to pay all matured installments
of interest and principal or Redemption Price (other than principal thue only because of such
declaration) of all Outstanding General Obligation Bonds; anth@ieys shall have been deposited with
the Trustee sufficient to pay the charges, compensation, expenses, disbursements, advances and liabilities
of the Trustee.No such annulment shall extend to or affect any subsequent General Obligation Bond
Default or impair any right consequent thereon.

Upon the occurrence and continuance of a General Obligation Bond Default, the Trustee may, and
upon the written request dfé Owners of not less than 25% in Aggregate Principal Amount of the General
Obligation Bonds Outstanding, together with indemnification of the Trustee to its satisfaction therefor,
shall, proceed forthwith to protect and enforce the rights of General Obligation Bondowners under the Act,
the General Obligation Bonds and the Indenture by such suits, actions or proceedings as the Trustee, being
advised by counsel, shall deem expedient and consistent with the limitations specified in suf@dection
below, including but not limited to: (&uit upon all or any part of the General Obligation Bondsgi(id)
action to enjoin any acts or things which may be unlawful or in violation of the rights of the Owners of
General Obligation Bonds; and @hforcement of angther right of the Owners of the General Obligation
Bonds conferred by law or by the Indenture.
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Regardless of the happening of a General Obligation Bond Default, the Trustee, if requested in
writing by the Owners of not less than 25% in Aggregate Prindipalunt of the General Obligation Bonds
then Outstanding, shall, upon being indemnified to its satisfaction therefor, institute and maintain such suits
and proceedings as it may be advised shall be necessary or expethgntefilent any impairment ofeh
security under the Indenture by any acts which may be unlawful or in violation of the Indenturapor (ii)
preserve or protect the interests of the General Obligation holders, provided that such request is in
accordance with law and the provisions & thdenture and, in the sole judgment of the Trustee, is not
unduly prejudicial to the interests of the Owners of General Obligation Bonds not making such request.

The rights and remedies of Owners of General Obligation Bonds upon the occurrence obh Gener
Obligation Bond Default shall be limited to the enforcement of the Authority’s general obligation covenant
with respect thereto and to the disbursement of amounts available to Owners of General Obligation Bonds
from time to time in the Related Debt Sees/Fund, the Related Special Redemption Account and the
Related Debt Service Reserve Fund after provision is made for, and after taking into account the rights of,
Owners of Bonds other than General Obligation Bonds and the right of Auxiliary Agreeroeidels as
provided in the Indenture. The exercise of remedies upon the occurrence of a General Obligation Bond
Default shall not in any manner affect, disturb or prejudice the security and rights of such Owners of Bonds
or Auxiliary Obligation Providers under the Indenture.

Majority Owners Control Proceedings

If a General Obligation Bond Default shall have occurred and be continuing, notwithstanding
anything in the Indenture to the contrary, the Owners of a majority in Aggregate Principal Amount of
Gener&aObligation Bonds then Outstanding shall have the right, at any time, by an instrument in writing
executed and delivered to the Trustee, to direct the method and place of conducting any proceeding to be
taken in connection with the enforcement of the terms and conditions of the Indenture or to take any other
proceedings under the Indenture, provided that such direction is in accordance with law and the provisions
(in particular, those relating to the priority of the Clag¥bligations over Clasi$ Obligations, Class |l
Obligations and Clad¥ Obligations, of the Clask Obligations over Class Il Obligations and Class IV
Obligations and of the Class Il Obligations over Cladsbligations) of the Indenture (including
indemnity to the Trustee as provided in the Master Indenture) and, in the sole judgment of the Trustee, is
not unduly prejudicial to the interests of Bondowners not joining in such direction and provided further that
nothing in this Section shall impair the right of the Trustee in itwrelion to take any other action under
the Indenture which it may deem proper and which is not inconsistent with such direction by Bondowners.

Individual Owner Action Restricted

@) No Owner of any General Obligation Bond shall have any right to institute any
suit, action or proceeding in equity or at law for any remedy under the Master Indenture unless:
(i) a General Obligation Bond Default has occurred as to which the Trustee has actual notice, or as
to which the Trustee has been notified in writing; andig) Owners of at least 25% in Aggregate
Principal Amount of General Obligation Bonds Outstanding shall have made written request to the
Trustee to proceed to exercise the powers granted in the Master Indenture or to institute such action,
suit or proceeding in its own name; and @ii)ch Owners shall have offered the Trustee indemnity
as provided in the Master Indenture; and (M@ Trustee shall have failed or refused to exercise the
powers in the Indenture granted or to institute such action, suit or proceedings in its own name for
a period of 6@ays after receipt by it of such request and offer of indemnity.

(b) No one or more Owners of General Obligation Bonds shall have any right in any
manner whatsoever to affect, disturb or prejudice the ga@irthe Indenture or to enforce any
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right under the Indenture except in the manner in the Indenture provided and for the respective
benefit of the Owners of all General Obligation Bonds Outstanding.

Defaults With Respect to Auxiliary Obligations Which Gonstitute General Obligations

If the Authority shall fail to pay any amount on any Auxiliary Obligation which constitutes a
General Obligation when due, provided that such failure shall not also constitute an Event of Default under
the Master Indenture, sl failure shall not constitute an Event of Default under the Indenture and shall not
affect the priority of the lien and pledge on the Trust Estate granted to Owners of Bonds or Auxiliary
Agreement Providers under the Indenture. The rights and remedies of Auxiliary Agreement Providers
having Auxiliary Obligations which constitute General Obligations shall be governed by the Related
Auxiliary Agreement; however, such rights and remedies shall be limited to the enforcement of the
Authority’s general obligan covenant with respect thereto and to the disbursement of amounts available
with respect to Related Auxiliary Obligations from time to time in the Related Debt Service Fund, the
Related Special Redemption Account and the Related Debt Service Resaha&enhon the lien priority
of such Auxiliary Obligation after provision is made for, and after taking into account the rights of, Owners
of Bonds or Auxiliary Agreement Providers having a prior lien on the Trust Estate as provided in the
Indenture and such exercise of remedies upon shall not in any manner affect, disturb or prejudice the
security and rights of such Owners of Bonds or such Auxiliary Obligations Providers under the Indenture.

Supplemental Indentures Effective Upon Filing With the Trustee

For any one or more of the following purposes, and at any time or from time to time, a Supplemental
Indenture may be executed and delivered by the Authority which, upon the filing with the Trustee of a copy
thereof, shall be fully effective in accordancehwits terms:

(@) To add to the covenants and agreements of the Authority in the Indenture other
covenants and agreements to be observed by the Authority which are not contrary to or inconsistent
with the Indenture as theretofore in effect;

(b) To add to the limitations and restrictions in the Indenture other limitations and
restrictions to be observed by the Authority which are not contrary to or inconsistent with the
Indenture as theretofore in effect;

(© To confirm, as further assurance, any pledge uadédrthe subjection to any lien
or pledge created or to be created by the Indenture of the Revenues or of any other moneys,
securities or funds;

(d) To modify any provisions of the Indenture in any respect whatever, provided that
the modification, in the sole judgment of the Authority, is reasonably necessary to assure that the
interest on Taxexempt Bonds remains excludable from the gross income of the owners thereof for
federal income tax purposes; or

(e) To provide for the issuance of Bonds pursuant to the Indenture and to provide for
the terms and conditions pursuant to which such Bonds may be issued, paid or redeemed.

Supplemental Indentures Effective Upon Consent of Trustee

For any one or more of the following purposes and at any time or from timeet@tSupplemental
Indenture may be executed and delivered by the Authority and the Trustee, which, upon the filing with the
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Trustee of a copy thereof and the filing with the Trustee and the Authority of an instrument in writing made
by the Trustee constng thereto, shall be fully effective in accordance with its terms:

(a) To cure any ambiguity, supply any omission, or cure or correct any defect or
inconsistent provision in the Indenture, or to insert such provisions clarifying matters or questions
arigng under the Indenture as are necessary or desirable, provided such action shall not adversely
affect the interest of the Owners hereunder and are not contrary to or inconsistent with the Indenture
theretofore in effect;

(b) To grant to or confer upon tAeustee for the benefit of the Owners any additional
rights, remedies, powers, authority or security that may lawfully be granted to or conferred upon
the Owners or the Trustee;

(© To add to the covenants and agreements of the Authority in the Indenture other
covenants and agreements thereafter to be observed by the Authority;

(d) To surrender any right, power or privilege reserved to or conferred upon the
Authority by the terms of the Indenture, provided that the loss of such right, power or privilege
shall not adversely impair the Revenues available to pay the Outstanding Bonds;

(e) To include as pledged revenues or money under, and subject to the provisions of,
the Indenture any additional revenues or money legally available therefor;

() To provide for additional duties of the Trustee in connection with the Mortgage
Loans and the MBS;

(9) To modify any of the provisions of the Indenture in any respect whatever;
provided, however, that (uch modification shall be, and be expressed tofteetige only after
all Bonds of any Series Outstanding at the date of the execution by the Authority of such
Supplemental Indenture shall cease to be Outstanding, and (ii) such Supplemental Indenture shall
be specifically referred to in the text of all Bonds of any Series authenticated and delivered after
the date of the execution by the Authority of such Supplemental Indenture and of Bonds issued in
exchange therefor or in place thereof;

(h) To modify, eliminate and/or add to the provisions of the Indenture to such extent
as shall be necessary to effect the qualification of the Indenture under the Trust Indenture Act of
1939, as then amended, or under any similar federal statute hereafter enacted, and to add to the
Indenture such other provisions as magkgressly permitted by said Trust Indenture Act of 1939;

0] To make any change as shall be necessary in order to maintain the rating(s) on any
of the Bonds from any Rating Agency; or

()] To make any other amendment or change that will not materiallysadyaffect
the interest of Owners of Outstanding Bonds.

Powers of Amendment

Any modification or amendment of the Indenture and of the rights and obligations of the Authority
and of the Bondowners, in any particular, may be made by a Supplemental ledesttuthe written
consent given as provided in the Master Indenture of the Owners of a majority in Aggregate Principal
Amount of the Bonds Outstanding at the time such consent is given. No such modification or amendment

A-1-39



shall permit a change in the terms of redemption or maturity of the principal of any Outstanding Bonds or
of any installment of interest thereon or a reduction in the principal amount or the Redemption Price thereof
or in the rate of interest thereon without the consent of the Owners of all such Bonds, or shall reduce the
percentages of Bonds the consent of the Owners of which is required to effect any such modification or
amendment without the consent of the Owners of all Bonds then Outstanding or shall change the provisions
of the Indenture relating to the ability to declare the Aggregate Principal Amount of Bonds to be due and
payable without the consent of the Owners of all Bonds then Outstanding or shall materially adversely
affect the rights of the Owners of Class Il Bonds withoutdbesent of the Owners of a majority in
Aggregate Principal Amount of ClaHsBonds Outstanding, or shall materially adversely affect the rights

of the Owners of Class Il Bonds without the consent of the Owners of a majority in Aggregate Principal
Amountof Class Il Bonds then Outstanding, or shall materially adversely affect the rights of the Owners
of Class IV Bonds without the consent of the Owners of a majority in Aggregate Principal Amount of
Class IV Bonds then Outstanding; or shall change or modify any of the rights or obligations of any Fiduciary
without its written assent thereto. If any such modification or amendment will, by its terms, not take effect
so long as any Bonds of any particular maturity remain Outstanding, the consent of the @wnels

Bonds shall not be required and such Bonds shall not be deemed to be Outstanding for the purpose of any
calculation of Outstanding Bonds under this section. The Trustee, relying upon a Counsel’s Opinion, may
determine whether or not in accordamgth the foregoing powers of amendment Bonds of any particular
maturity would be affected by any modification or amendment of the Indenture, and any such determination
shall be binding and conclusive on the Authority and the Bondowners.

Consent of Owners of Bonds

The Authority at any time may execute and deliver a Supplemental Indenture making a
modification or amendment permitted by the provisions of the Master Indenture, to take effect when and as
provided in this section. A copy of such Supplemental Indenture (or brief summary thereof or reference
thereto in form approved by the Trustee), together with a request to Owners of the Bonds for their consent
thereto in form satisfactory to the Bond Registrar, shall be transmitted by the Authority to tteredgis
owners of the Bonds. Such Supplemental Indenture shall not be effective unless andtherd &hall
have been filed with the Trustee (e written consents of Owners of the percentages of Outstanding
Bonds specified in the Master Indentured gB) a Counsel’'s Opinion stating that such Supplemental
Indenture has been duly executed and delivered and filed by the Authority in accordance with the provisions
of the Indenture, is authorized or permitted by the Indenture, and is valid and bindmtheguthority
and enforceable in accordance with its terms, subject to State and federal bankruptcy, insolvency and other
similar laws affecting the enforcement of creditors’ rights and the availability of equitable remedies and
(i) a notice shall have been transmitted to Bondowners as provided in this section. Each consent shall be
effective only if accompanied by proof of the holding, at the date of such consent, of the Bonds with respect
to which such consent is given, which proof shall be such pserisitted by the Master Indenture. A
certificate or certificates by the Bond Registrar filed with the Trustee that it has examined such proof and
that such proof is sufficient in accordance with the Master Indenture shall be conclusive that the consents
have been given by the Bondowners described in such certificate or certificates of the Bond Registrar. Any
such consent shall be binding upon the Bondowners giving such consent and, anything in the Master
Indenture to the contrary notwithstanding, upon any subsequent Owner of such Bonds and of any Bonds
issued in exchange therefor (whether or not such subsequent Bondowner thereof has notice thereof) unless
such consent is revoked in writing by the Bondowner thereof by filing with the Bond Registrar, prior to the
time when the written statement of the Bond Registrar provided for in this section is filed, such revocation
and, if such Bonds are transferable by delivery, proof that such Bonds are held by the signer of such
revocation in the manner permitted by the Master Indenture. The fact that a consent has not been revoked
likewise may be proved by a certificate of the Bond Registrar filed with the Trustee to the effect that no
revocation thereof is on file with the Bond Registrar. At any time after thedarers of the required
percentage of Bonds shall have filed their consent to the Supplemental Indenture, the Bond Registrar shall
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make and file with the Authority and the Trustee a written statement that the Bondowners of such required
percentage of Bondsave filed such consents. Such written statement shall be conclusive that such consents
have been so filed. At any time thereafter, notice stating in substance that the Supplemental Indenture
(which may be referred to as a Supplemental Indenture executed and delivered by the Authority on a stated
date, a copy of which is on file with the Trustee) has been consented to by the Owners of the required
percentage of Bonds and will be effective as provided in this section may be given to Bondowners by the
Authority by transmitting such notice to Bondowners (but failure to transmit such notice shall not affect the
validity of the Supplemental Indenture when consented to as provided in this section) not more than 90 days
after the Owners of the required percentagf Bonds shall have filed their consents to the Supplemental
Indenture and the written statement of the Bond Registrar provided for in this section is filed. The Authority
shall file with the Trustee proof of the transmission of such notice. A recondjsting of the papers
required or permitted by this section to be filed with the Trustee and the Bond Registrar, shall be proof of
the matters therein stated. Such Supplemental Indenture making such amendment or modification shall be
deemed conclusively binding upon the Authority, the Fiduciaries and the Owners of all Bonds at the
expiration of 30 days after the filing with the Trustee of the proof of the transmission of such last mentioned
notice, except in the event of a final decree of a court ofpetent jurisdiction setting aside such
Supplemental Indenture in a legal action or equitable proceeding for such purpose commenced within such
30-day period; provided, however, that any Fiduciary and the Authority during sutdy3éeriod and any

such further period during which any such action or proceeding may be pending shall be entitled in their
absolute discretion to take such action or to refrain from taking such action, with respect to such
Supplemental Indenture as they may deem expedient.

Supplemental Indentures Requiring Consent of Owners of Bonds

At any time or from time to time, the Authority and the Trustee may execute and deliver a
Supplemental Indenture subject to consent by the Bondowners in accordance with and subject to the
provisions of the Master Indenture, upon the Trustee’s receipt of an opinion of Bond Counsel that such
Supplemental Indenture will not adversely affect the exclusion from gross income of interest on
Tax-exempt Bonds.

Modifications by Unanimous Consent

The terms and provisions of the Indenture or any Supplemental Indenture and the rights and
obligations of the Authority and of the Bondowners may be modified or amended in any respect upon the
issuance and filing by the Authority of a Supplemental Indenture and the consent of the Bondowners of all
Bonds then Outstanding, such consent to be given as provided in the Master Indenture, except that no notice
of such consent to Owners of the Bonds shall be required; provided, however, that no such modification or
amendment shall change or modify any of the rights or obligations of any Fiduciary without the filing with
the Trustee of the written assent thereto of such Fiduciary in addition to the consent of the Bondowners.

Defeasance

If the Authority shall pay or cause to be paid, or there shall otherwise be paid, to the Bondowners
of all Bonds the principal or Redemption Price, if applicable, and interest due or to become due thereon, at
the times and in the manner stipulated therein and in the Indenture and if the Authority shall pay or cause
to be paid to all Auxiliary Agreement Providers all amounts due and payable under all Auxiliary
Agreements, then the pledge of any Revenues, and other moneys and securities pledged under the Indenture
and all covenants, agreements and othagatibns of the Authority to the Bondowners, shall thereupon
cease, terminate and become void and be discharged and satisfied. In such event, the Trustee shall cause
an accounting for such period or periods as shall be requested by the Authority tpasedoand filed
with the Authority and, upon the request of the Authority, shall execute and deliver to the Authority all
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such instruments as may be desirable to evidence such discharge and satisfaction, and the Fiduciaries shall
pay over or deliver to or upon the order of the Authority all moneys or securities held by them pursuant to
the Indenture that are not required for the payment of principal, or Redemption Price, if applicable, of or
interest on Bonds not theretofore surrendered to them for sualepayr redemption. If the Authority

shall pay or cause to be paid, or there shall otherwise be paid, to the Owners of all Outstanding Bonds of a
particular Series, the principal or Redemption Price, if applicable, and interest due or to become dhye thereo
such Bonds shall cease to be entitled to any lien, benefit or security hereunder and all covenants, agreements
and obligations of the Authority to the Owners of such Bonds shall thereupon cease, terminate and become
void and be discharged and satisfied.

Bonds or interest installments for the payment or redemption of which moneys shall have been set
aside and shall be held in trust by the Trustee or the Paying Agent (through deposit by the Authority of
moneys for such payment or redemption or otherwis#jeamaturity or redemption date thereof shall be
deemed to have been paid within the meaning and with the effect expressed in the Master Indenture.
Outstanding Bonds shall be deemed, prior to the maturity or redemption date thereof, to have been paid
within the meaning and with the effect expressed in the Master Indenturimi€é3e any of said Bonds
are to be redeemed on any date prior to their maturity, the Authority shall have given to the Bond Registrar
in form satisfactory to it irrevocable instructions to transmit as provided in the Master Indenture notice of
redemption of such Bonds on said date tire shall have been deposited with the Trustee either moneys
in an amount sufficient, or Defeasance Securities the principal of and the interest on which when due
(whether at maturity or the prior redemption thereof at the option of the holder thereof) will provide moneys
in an amount that, together with the moneys, if any, deposited with the Trustee at the same time, shall be
sufficient, to pay when due the principal or Redemption Price of and interest due and to become due on
said Bonds on and prior to the redemption date or maturity date thereof, as the case maip bige @ijent
said Bonds are not by their terms subject to redemption within the next succeeding 60 days, the Authority
shall have given to the Bond Registrar in form satisfactory to it irrevocable instructions to transmit, as soon
as practicable, a notice to the Bondowners of such Bonds that the deposit required by (ii) above has been
made with the Trustee and that said Bonds are deemed to have been paid in accordance with this section
and stating such maturity or redemption date upon which moneys are to be available for the payment of the
principal or Redemption Price of andérest on said Bonds, and (&jcept in the event of a full cash
defeasance or a current refunding of less than 90 days to maturity or redemption date, the sufficiency of
such moneys or Defeasance Securities shall have been confirmed to the Authority in an opinion signed by
a certified public accountant or firm of such accountants duly licensed to practice and practicing as such
under the laws of the State, selected by the Authority. Neither Defeasance Securities hor moneys deposited
with the Trustee pursuant to this section nor principal or interest payments on any such Defeasance
Securities shall be withdrawn or used for any purpose other than, and shall be held in trust for, the payment
of the principal or Redemption Price, if applicable, of and intamesaid Bonds and any bonds or other
obligations issued by the Authority the proceeds of which were used to acquire such Defeasance Securities,
in whole or in part, provided that no such principal of or interest on such Defeasance Securities shall be
applied to the payment of the principal or redemption price of or interest on such bonds or other obligations
unless (xthe Trustee shall have received a schedule showing, for each year from the date of deposit of
such Defeasance Securities until the redemption date or maturity date of said Bonds, as the case may be,
the amount of principal of and interest due on such Defeasance Securities and moneys, if any, deposited
with the Trustee at the same time that will be available to pay the principal or RedeRra@onf and
interest due on said Bonds in each such year, plus the amount of any excess in each such yehe and (y)
amount of such principal of or interest on such Defeasance Securities to be so applied to the payment of
such bonds or other obligations does not exceed in any year the amount of such excess for, or accumulated
and unexpended to, such year. Notwithstanding any other provision of this section, any cash received from
such principal or interest payments on such Defeasance Securitiesatepaitthe Trustee, if not then
needed for such purpose, to the extent practicable and, in accordance with an opinion of Bond Counsel filed
with the Trustee, permitted by Sectib®3 of the Code, shall be reinvested in Defeasance Securities
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maturing at tines and in amounts sufficient to pay when due the principal or Redemption Price, if
applicable, of and interest due and to become due on said Bonds on and prior to such redemption date or
maturity date thereof, as the case may be. Notwithstanding aniieiq to the contrary, no Adjustable

Rate Bonds shall be deemed to have been paid and discharged within the meaning of this section unless the
Trustee shall have received a written confirmation from each Rating Agency then rating any Bonds
confirming tha such deposit of moneys or Defeasance Securities with respect to such Adjustable Rate
Bonds will not, in and of itself, result in a lowering, suspension or withdrawal of the ratings then applicable

to any Bonds.
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APPENDIX A-2

CERTAIN DEFINITIONS WITH RESPECT TO ADJUSTABLE RATE BONDS IN THE
WEEKLY MODE

“Alternate Liquidity Facility means any Liquidity Facility providing liquidity for the 2025 Series
G-2 Bonds delivered by the Authority pursuant to the terms oR@25EFGSeries Indenture, other than
the Initial 2025G-2 Liquidity Facility.

“Bank Bondsmeans any 2025 SeriesZBonds registered in the name of the Liquidity Facility
Provider, or its nonmiee or designee, pursuant to the 2025EFG Series Indenture.

“Bank Ratemeans the interest rate, not to exceed the Maximum Rate, payable on Bank Bonds and
determined pursuant to the applicable Liquidity Facility.

“Daily Mod€ means the Mode during whichl @r any part of the 2025 SeriesZBonds bear
interest at the Daily Rate.

“Daily Raté means the per annum interest rate on any 2025 SeiZ2Bdad in the Daily Mode
determined pursuant to the 2025EFG Series Indenture.

“Electronic Meansmeans telecopytelegraph, telex, facsimile transmissiormaH transmission
or other similar electronic means of communication, including a telephonic communication confirmed by
writing or written transmission.

“Fixed Raté means the per annum interest rate on any 2025 SeyieBdBd in the Fixed Rate
Mode determined pursuant to the 2025EFG Series Indenture

“Fixed Rate Modemeans the Mode during which all or a particular portion of the 2025 Series G-
2 Bonds bear interest at (a) Fixed Rate(s).

“Interest Period mears, for a2025 Series & Bond in the Weekly Mode, the period from (and
including) the Mode Change Date upon which such Bond is changed to the Weekly Mode to (and including)
the next Tuesday, and thereafter the period from (and including) each Wedneg&ay itwluding) the
next Tuesday.

“Liquidity Facility’ means the Initial 2025G-Riquidity Facility and any Alternate Liquidity
Facility.

“Liquidity Facility Providef means, initially, the 2025G-Riquidity Facility Provider and its
successors and agss, or the provider of any Alternate Liquidity Facility.

“Mandatory Purchase Dataneans (i) any Mode Change Date or proposed Mode Change Date
and (ii) any other date that 2025 Serie® Bonds are subject to mandatory purchase in accordance with
the 2025EFGSeries Indenture.

“Mod€ means, as the context may require, the Daily Mode, the Weekly Mode, the Term Rate
Mode or the Fixed Rate Mode.

“Mode Change Dataneans with respect to any 2025 Serie® Bond in a particular Mode, the
day on which another Mode for such Bond begins.



“Notice Parties means the Authority, the Trustee, the Remarketing Agent, the Paying Agent and
the Liquidity Facility Provider.

“Rate Determination Dateneans the date on which the interest rate 8026 Series & Bond
shall be determined, which, in the case of the Weekly Mode, shall be no later than the Business Day prior
to the Mode Change Date, and thereafter, shall be each Tuesday or, if Tuesday is not a Business Day, the
next succeeding day or, if such day is not a Business Day, then the Business Day next preceding such
Tuesday.

“Remarketing AgehimeansBofA Securities, Incand its successors and assigns, unless another
remarketing agent shall be duly appointed in ataoce with the 2025EFG Series Indenture.

“Remarketing Agreeméntmeans the Remarketing Agreement relating to 2625 Series &
Bonds between the Authority and the Remarketing Agent, and any amendments or supplements thereto.

“SIFMA IndeX means the ratequal to an index based upon the weekly interest rate (or other
comparable period with respect to 2025 SerigsBands not in the Weekly Mode) of tax exempt variable
rate issues included in a database maintained by Municipal Market Data which meét sptsmiia
established by the Securities Industry and Financial Markets Association. The index, which shall be the
“Securities Industry and Financial Markets Association Municipal Swap Index,” shall be based upon
current yields of higlguality weekly adjistable variable rate demand bonds which are subject to tender
upon seven days’ notice (or other comparable periods with respect to 2025 S2iBen@s not in the
Weekly Mode), the interest on which is texempt. If the Securities Industry and Finahéiarkets
Association Municipal Swap Index shall become unavailable, the index shall be deemed to be the S&P
Weekly Index (or other comparable index with respect to 2025 Sei2d3dads not in the Weekly Mode),
and provided further that if the S&P WeeHliydex shall become unavailable, the index shall be a
comparable index selected by the Remarketing Agent.

“SOFR means the daily Secured Overnight Financing Rate published by the Federal Reserve Bank
of New York on its website at approximately 8:00 a.m. Nemk time on each Business Day. If the
Secured Overnight Financing Rate is no longer published, the rate will be determined by such alternate
method as reasonably selected by the Trustee and is then currently being used by the municipal finance
industry as a substitute for the Secured Overnight Financing Rate.

“Term Raté means the per annum interest rate for any 2025 Ser28@hd in the Term Rate
Mode determined pursuant to the 2025EFG Series Indenture

“Term Rate Modemeans the Mode during which all or any part of the 2025 Seri2B@hds bear
interest at the Term Rate.

“Weekly Mode” means the Mode during which all or any part of the 2025 S&2iBe@ls bear
interest at the Weekly Rate.

[Remainder of page left blank intentionally]
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APPENDIX B-1
THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS
The Outstanding Bonds

As of Februaryl, 2025, the following Series of Bonds issued by the Aittharere outstanding
under the Master Indenture in the Classes as indicated:

Outstanding
Principal Principal Amount
Title of Bonds® Amount Issued (February 1, 205)@

2001 Series AA:

Taxable Adjustable 2001 Series AlA (Class 1) $15,000,000 $ 3,250,000
Adjustable 2001 Series AR, (Class I) _46,840,000 _21,245,000
$61,840,000 $24,495,000
2014 Series A:
2014 Series A, (Class I) $11,140,000 $1,675,000
2014 Series A Serials, (Class I) 44,295,000 -0-
$55,435,000 $1,675,000
2015 Series A:
2015 Series A, (Class I) $34,420,000 $2,970,000
2015 Series A Serials, (Class I) 65,380,000 3,025,000
$99,800,000 $5,995,000
2015 Series B:
2015 Series B Serials, (Class 1) $25,500,000 $445,000
$25,500,000 $445,000
2017 Series AB:
2017 Series A, (Class I) $52,000,000 $ 7,082,144
Adjustable 2017 Series-B, (Class II) 10,000,000 7,110,000
2017 Series B, (Class II) 10,895,000 -0-
$72,895,000 $14,192,144
2017 Series CDE:
2017 Series C, (Class I) $50,000,000 $ 5,505,000
Adjustable 2017 Series E, (Class 1) 25,000,000 17,385,000
$75,000,000 $22,890,000
2018 Series AB:
2018 Series A, (Class ) $21,235,000 $ -0-
2018 Series B, (Class ) 36,250,000 7,030,000
Adjustable 2018 Series-B, (Class Il) _30,000,000 18,010,000
$87,485,000 $25,040,000
2018 Series C:
2018 Series C, (Class I) $95,000,000 $15,150,000
$95,000,000 $15,150,000

2018 Series D:
2018 Series D, (Class 1)

$38,000,000

$11,355,000

$38,000,000 $11,355,000
2019 Series ABC:
2019 Series A, (Class ) $ 16,035,000 $ -0-
2019 Series 8, (Class I) 30,000,000 -0-
Adjustable 2019 Series-B, (Class I) 20,000,000 13,000,000
2019 Series C, (Class 1) 36,935,000 15,915,000
$102,970,000 $28,915,000



2019 Series DE:
Adjustable 2019 Series D, (Class I)
2019 Series E, (Class I)

2019 Series FG:
2019 Series F, (Class 1)
2019 Series &, (Class 1)
Adjustable 2019 Series-& (Class 1)

2019 Series HI:
2019 Series H, (Class IlI)
2019 Series-L, (Class 1)
Adjustable 2019 Series2, (Class 1)

2019Series JKL:
2019 Series J, (Class I)
2019 Series K, (Class I)
2019 Series 11, (Class 1)
Adjustable 2019 Series-2, (Class I)
2019 Series 13, (Class 1)

2020 Series ABC
2020 Series A, (Class I)
2020 Series B, (Class I)
2020 Series €, (Class I)
Adjustable 2020 Series-£, (Class I)

2020 Series DEF
2020 Series D, (Class 1)
2020 Series E, (Class I)
2020 Series f, (Class I)
Adjustable 2020 SeriesZ, (Class I)

2020 Series GHI
2020 Series G, (Class I)
2020 Series H, (Class 1)
2020 Series-1, (Class 1)
Adjustable 2020 Series2, (Class 1)

2021 Series ABC
2021 Series A, (Class I)
2021 Series B, (Class I)
2021 Series &, (Class I)
Adjustable 2021 Series-£, (Class I)

2021 Series DEF
2021 Series D(Class I)
2021 Series E, (Class I)
2021 Series F, (Class 1)

2021 Series GHIJ
2021 Series G, (Class I)
2021 Series H, (Class 1)
Adjustable 2021 Series I, (Class II)
2021 Series J, (Class 1)

$ 50,000,000
93,240,000

$143,240,000

$37,000,000
25,785,000
26,805,000

$89,590,000

$36,450,000
33,450,000
30,000,000

$99,900,000

$ 3,695,000
27,505,000
35,000,000
39,165,000
_ 20,285,000

$125,650,000

$ 4,975,000
50,025,000
34,810,000
_ 37,690,000

$127,500,000

$ 6,315,000
36,085,000
28,545,000
__40,925,000

$111,870,000

$ 4,185,000
47,415,000
35,710,000
_ 41,690,000

$129,000,000

$ 1,475,000
51,525,000
28,915,000
__43,085,000

$125.000,000

$ 3,790,000
27,210,000
_54,000,000

$85,000,000

$ 2,770,000
36,230,000
26,000,000
65,000,000

$130.000,000

B-1-2

$39,750,000
14,440,000

$54,190,000

$14,385,000
2,445,000
21,000,000

$37.830,000

$14,705,000
2,135,000
26,020,000

$42,860,000

$ 375,000
13,410,000
-0-
30,255,000
10,350,000

$54,390,000

$ o
27,345,000
5,750,000
27,890,000

$60,985,000

$ 1,680,000
20,870,000
12,655,000
36,425,000

$71,630,000

$ 340,000
35,710,000
21,775,000
_36,790,000

$94,615,000

$ o
32,250,000
23,350,000
38,000,000

$93,600,000

$ 1,195,000
22,645,000
39,747,014

$63,587,014

$ o
30,425,000
23,500,000
52,614,220

$106.539,220



2021 Series KLM
2021 Series K, (Class I)
2021 Series L, (Class 1)
2021 Series ML, (Class 1)
Adjustable 2021 Series {9, (Class I)

2022 Series ABC
2022 Series A (Class I)
2022 Series B (Class I)
2022 Series € (Class 1)
Adjustable 2022 Series-Z(Class Il)

2022Series D
2022 Series 1 (Class I)
Adjustable 2022 Series-P (Class 1)

2022 Series EFG
2022 Series E (Class I)
2022 Series F (Class 1)
2022 Series & (Class I)
Adjustable 2022 Series-& (Class II)

2022 Series HI
2022 Series H. (Class 1)
2022 Series F2 (Class IlI)
2022 Series I8 (Class II)
2022 Series-1 and 2 (Class 1)

2022 Series JKL
2022 Series J (Class I)
2022 Series K (Class I)
2022 Series 41 (Class 1)
2022 Series 12 (Class 1)

2023 Series AB
2023 Series AL, (Class 1)
2023 Series A, (Class 1)
2023 Series H, (Class I)
2023 Series B, (Class I)

2023 Series CDE
2023 Series C, (Class I)
2023 Series D, (Class IlI)
2023 Series E, (Class 1)

Adjustable 2023 Series-E, (Class II)

2023 Series FG
2023 Series F, (Class I)
2023 Series G, (Class 1)
Adjustable 2023 SeriesE, (Class Il)

B-1-3

$ 1,880,000
53,120,000
28,000,000
42,000,000

$125,000,000

$ 4,220,000
45,780,000
28,630,000
46,370,000

$125,000,000

$48,375,000
26,625,000
$75,000,000

$ 4,480,000
35,515,000
26,465,000
33,530,000

$99,990,000

$ 79,485,000
30,230,000
20,275,000
20,000,000

$149,990,000

$ 4,335,000
35,660,000
26,465,000

$33,530,000

$99,990,000

$ 84,000,000
21,000,000
10,000,000
13,525,000

$128,525,000

$ 3,290,000
36,705,000
26,085,000
33,910,000

$99,990,000

$139,850,000
15,000,000
25,150,000
$180,000,000

$ -0-
44,555,000
22,920,000
40,950,000

$108,425,000

$ 1,450,000
38,520,000
24,650,000
46,370,000

$110.990,000

$39,670,000
24,765,000
$64,435,000

$ 3,520,000
28,140,000
25,025,000
32,000,000

$88,685,000

$ 66,410,000
27,235,000
20,275,000
15,395,520

$129,315,520

$ 3,520,000
30,800,000
22,745,000
33,530,000

$90,595,000

$ 75,020,000
20,470,000
8,323,520
11,257,548
$116,893,699

$ 2,730,000
31,675,000
25,225,000
33,155,000

$92,785,000

$129,205,000
13,578,875
25,150,000
$167,933,875



2023 Series HIJ
2023 Series H, (Class I)
2023 Series |, (Class 1l1)
2023 Series J, (Class I)

2023 Series K
2023 Series KL, (Class 1)
Adjustable 2023 Series-g, (Class I1)

2023 Series LM
2023 Series L, (Class llI)
2023 Series ML, (Class 1)
Adjustable 2023 Series 19, (Class II)

2023 Series N
2023 Series M, (Class 1)
Adjustable 2023 Series-R|, (Class 1)

2023 Series OP
2023 Series O, (Class IlI)
2023 Series R, (Class I)
Adjustable 2023 Series®, (Class Il)

2023 Series Q
2023 Series €, (Class 1)
Adjustable 2023 Series-@ (Class 1)

2024 Series A
2024 Series AL, (Class 1)
Adjustable 2024 Series-2, (Class 1)

2024 Series B
2024 Series H, (Class I)
Adjustable 2024 Series-B, (Class I)

2024 Series C
2024 Series €, (Class I)
Adjustable 2024 Series-£ (Class I)

2024 Series D
2024 Series H, (Class 1)
Adjustable 2024 Series-P, (Class 1)

2024 SerieE
2024 Serieg-1, (Class 1)
Adjustable 2024 Serigs-2, (Class 1)

2024 Serie§
2024 Serie$-1, (Class 1)
Adjustable 2024 Serids2, (Class I)

2024 Seriess
2024 Serie$>-1, (Class 1)
Adjustable 2024 Serigs-2, (Class |)
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$ 4,715,000
45,285,000
75,000,000

$125,000,000

$159,990,000
_40,000,000
$199,990,000

$ 50,000,000
62,500,000
__37,500,000

$150,000,000

$180,000,000
__50,000,000

$230,000,000

$ 22,500,000
87,180,000
__40,320,000

$150,000,000

$126,960,000
43,040,000

$170,000,000

$ 93,750,000
__ 31,250,000

$125,000,000

$127,255,000
42,745,000

$170.000,000

$145,510,000
__ 54,490,000

$200.000,000

$116,670,000
33,330,000

$150.000,000

$150,355,000
__ 49,645,000

$200.000,000

$116,035,000
__ 33,965,000

$150.000,000

$163,000,000
__ 37,000,000

$200.000,000

$ 3,950,000
43,035,000
69,515,000

$116.050,000

$151,850,000
_ 38,870,000
$190,720,000

$ 45,450,000
59,800,000
__37,500,000

$142,750,000

$171,330,000
__50,000,000

$221,330,000

$ 20,940,000
85,375,000
__40,320,000

$146,635,000

$123,210,000
__43,040,000

$166.250,000

$ 93,350,000
__31,250,000

$124,600,000

$125,890,000
__42,745,000

$168,635,000

$145,510,000
__ 54,490,000

$200.000,000

$116,670,000
__33,330,000

$150,000,000

$150000,000
__ 49,645,000
$199.645,000

$115,810,000
__ 33,965,000

$149,775,000

$163,000,000
__ 37,000,000

$200.000,000



Total Class | Bonds: $4,396,835,000 $3,415,703,841

Total Class Il Bonds: $397,585,000 376,260,000
Total Class Il Bonds: 221,170,000 183,040,000
$5,015,590,000 $3,975,003,841

@ All of the Bonds indicated as “Adjustable” in this table ar a weekly interest rate mode, with the interest rate
adjusted by the related Remarketifigent each week as described in @ifdicial Statement. See “PART |—
REMARKETING AGENTS.”

@ This table does not include the Offered Bonds being affbyethis Official Statement or the 2025 Series ABC
Bonds or the 2025 Series D Bonds which were issued subsequent to February 1, 2025

[Remainder of page left blank intentionally]
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The Outstanding Auxiliary Obligations

The Auxiliary Obligations under the Master Indenture are the obligations of the Authority for the
payment of money under Liquidity Facilities and Interest Rate Contracts.

Outstanding Liquidity Facilities The Authority has previously entered into standby bond
purchaseagreements (constituting Liquidity Facilities under the Master Indenture) among the Authority,
the Paying Agent and a Liquidity Facility Provider. The following table describes the Liquidity Facilities
in effect as of February, 2025 with respect to tlautstanding Series of Adjustable Rate Bonds under the
Master Indenture, the name of the respective Liquidity Facility Providers, the expiration dates (unless
earlier terminated or, in some cases as permitted, extended), the Bank Bond rates, term&ifairedccel
payments and lien levels. As of Februarp025, the aggregate principal amount of Bonds for which the
Federal Home Loan Bank of Topeka provided Liquidity Facilities was $472,570,000 (41f8B¥%shich
Royal Bank of Canada provided Liquidity Ré@s was $44,350,000 (30.52¥% for which Bank of
America, National Association provided Liquidity Facilities was $119,640,000 (10,66#0vhich TD
Bank, N.A. provided Liquidity Facilities wasl$6,940,000 (10.36%gnd for whichBarclays Bank PLC
provided Liquidity Facilities was $74,950,000 (6.64%hese percentages indicate the percentages of the
total principal amount of Outstanding Adjustable Rate Bonds supported by Liquidity Facilities as of
Februaryl, 2025and do not reflect the Initid?2025G2 Liquidity Facility or the Liquidity Facility the
Authority entered into subsequent to February 1, 2025 with respect to the 2025 StBemds and the
2025 Series D-2 Bonds.

The Authority’s obligations to repay the Liquidity Facility Providersipto stated maturity or any
mandatory sinking fund redemption date for any principal amounts due on any Bank Bonds outstanding
under a Liquidity Facility constitute in some cases Class Il Obligations under the Master Indenture and
also constitute general obligations of the Authority and, for other Series, constituté Glagmtions
under the Master Indenture. See "PARFCERTAIN BONDOWNERS’ RISKS—Risks Related to the
Liquidity Facility Providers and the Liquidity Facilities.”

[Remainder of page leblank intentionally]
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Outstanding Liquidity Facilities and Providers®

Bank Bond
Series of Rate/
Adjustable Related Liquidity Outstanding Expiration Date Accelerated
Rate Bonds Facility Provider Balance? of Liquidity Facility Payments/Lien
2001AA1 Bank of America, N.A. $ 3,250,000 10/29/207 @
2001AA-2 Royal Bank of Canada 21,245,000 06/02/2026 ®)
2017B1 Royal Bank of Canada 7,110,000 08/01/2029 an
2017E Bank of America, N.A. 17,385,000 10/29/202 @
2018B2 Federal Home Loan Bank of Topeka 18,010,000 05/09/2027 @)
2019B2 Barclays Bank PLC 13,000,000 12/12/2025 ®)
2019D Royal Bank of Canada 39,750,000 03/23/2029 @)
2019G2 Barclays Bank PLC 21,000,000 06/09/2026 ®)
201912 Federal Homé.oan Bank of Topeka 26,020,000 07/22/2025 ®)
2019L-2 Bank of America, N.A. 30,255,000 10/31/2025 ©)
2020G2 Royal Bank of Canada 27,890,000 02/20/2025 @)
2020F2 Federal Home Loan Bank of Topeka 36,425,000 07/28/2026 ™
202012 Federal Home Loan Bank of Topeka 36,790,000 10/27/2026 ™
2021G2 Federal Home Loan Bank of Topeka 38,000,000 01/19/2027 ™
2021l Royal Bank of Canada 23,500,000 08/19/2026 ®)
2021Mm2 Barclays Bank PLC 40,950,000 11/17/2026 ®)
2022G2 Federal Home Loan Bank of Topeka 46,370,000 02/21/2025 ®)
2022D2 Federal Home Loan Bank of Topeka 24,765,000 05/23/2025 ®)
2022G2 Royal Bank of Canada 32,000,000 08/23/2027 ©)
2022H3 Federal Home Loan Bank of Topeka 20,275,000 11/28/2025 (10
20221-2 Federal Home Loan Bank of Topeka 33,530,000 12/15/2025 (10
2023A2 Royal Bank of Canada 20,470,000 03/08/2028 ©)
2023E2 Federal Home Loan Bank of Topeka 33,155,000 03/20/2026 (10
2023F2 Royal Bank ofCanada 25,150,000 05/10/2028 ©)
2023K-2 Federal Home Loan Bank of Topeka 38,870,000 07/20/2026 10
2023M2 Bank of America, N.A. 37,500,000 09/04/2026 ©)
2023N2 Royal Bank of Canada 50,000,000 09/20/2028 ©)
2023R2 Federal Home LoaBank of Topeka 40,320,000 11/06/2026 10
2023Q2 Federal Home Loan Bank of Topeka 43,040,000 12/11/2026 10
2024A:2 Bank of America, N.A. 31,250,000 02/12/2027 ©)
2024B2 Royal Bank of Canada 42,745,000 04/17/2029 ©)
2024G2 Royal Bank ofCanada 54,490,000 06/18/2029 an
2024D2 TD Bank, N.A. 33,330,000 07/16/2027 (12)
202%-2 TD Bank, N.A. 49,645,000 09/10/2027 (12)
20242 TD Bank, N.A. 33,965,000 10/15/2029 (12)
2024G-2 Federal Home Loan Bank of Topeka 37,000,000 11/12/2027 10

@ As of February 1, 2025. This table does not include the Initial 2@26iguidity Facility. This table does not
include the Standby Bond Purchase Agreement entered into between the Authority, Federal Home Loan Bank of
Topeka and the Paying Agent in connection with the issuance of the 2025 Sérigsnds and th&tandby
Bond Purchase Agreement entered into between the Authority, Royal Bank of Canada and the Paying Agent in
connection with the issuance of tB825 Seaies D-2 Bonds, which Standby Bond Purchase Agreements were
entered into subsequent to February 1, 2025.

@ (a) Bank Rate: for the first 90 days following the purchase date, the “Base Rate,” which equals the highest of (i)
the Federal Funds Rate plus 2.00%, (ii) the Prime Rate plus 1.00% and (iii) 7.5%; then the Base Rate plus 1.00%.
(b) Term out provisions: repayments due 366 days following the purchase date and the first business day of every
sixth month thereafter to the fifth anniversary of fhechase date with the first such payment being equal to
2/10" of the outstanding principal amount of such Bank Bonds and each subsequent being equabfeaéh0
amount. Class lll lien/General Obligation.
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(a) Bank Rate: for the first 36@aysfollowing the purchase date Daily SOFR plus 3.1148%; then for the period
367days and higher following the purchase date, the “Base Rate,” which equals the highest of (i) the Prime Rate
plus 2.5%, (ii) the Federal Funds Rate plus 3.0% and (iii) 10.00%.

(b) Term out provisions: repayments due on the first business day of February, May, ¢gxudogembeion or
following 366days following purchase date and thereafter quarterly on each such date in equal installments to
the third anniversary of such purchase date. Class Il lien/General Obligation.

(a) Bank Rate: SOFR Rate plus 2.115%.

(b) Term out provisions: repayments dued¥ys after the 3@b6calendar day following purchase date in equal
semiannual installments until fifth anniversary of the pureltzse.

(a) Bank Rate: for the first 668ays following the purchase date, the “Base Rate,” which equals the highest of
(i) the Fed Funds Rate plus 2.50%, (ii) the Prime Rate plus 2.50%4500% of the yield on actively traded-30

year United State Treasury Bonds and &W0%; then for the period 6120days following the purchase date,

the Base Rate plus 1.00%; then the Base Rate plus 2.00%.

(b) Term out provisions: repayments due 8&s following purchase date and eachrmsbath anniversary
thereafter in equal installments to the third anniversary of such purchase datelll G&ag&eneral Obligation.

(a) Bank Rate: for the first 90 days following the purchase date, the “Base Rate,” which equals the highest of (1)
the Federal Funds Raplus 2.00%, (ii) the Prime Rate plus 1.00%, and (iii) 7.5%; then the Base Rate plus 1.00%.
(b) Term out provisions: repayments due 366 days following the purchase date and the first business day of every
sixth month thereafter to the fifth anniversary of the purchase date with the first such payment being equal to
2/10" of the outstanding principal amount of such Bank Bonds and each subsequent being equabfsash
amount. Class lll lien/General Obligation.

(a) Bank Rate: SOFR Rate pIp.115%

(b) Term out provisions: repayments duel@gs after the 3@6calendar day following purchase date in equal
semiannual installments until fifth anniversary of the purchase date. Class Il lien/General Obligation.

(a) Bank Rate: SER Rate plus 2.50%

(b) Term out provisions: repayments duel@gs after the 3@6calendar day following purchase date in equal
semiannual installments until fifth anniversary of the purchase date. Class Il lien/General Obligation.

(a) BankRate: for the first 36@ays following the purchase date Daily SOFR plus 3.00%; then for the period
367days and higher following the purchase date, the “Base Rate,” which equals the highest of (i) the Prime Rate
plus 2.5%, (ii) the Federal Funds Rate plus 3.0% and (iii) 10.00%.

(b) Term out provisions: repayments due on the first business day of February, May, dxugagembeon or
following 366days following purchase date and thereafter quarterly on each such date in equal installments to
the third aniversary of such purchase date. Clddg&en/General Obligation.

(a) Bank Rate: SOFR Rate plus 2.75%

(b) Term out provisions: repayments dued@s after the 386calendar day following purchase date in equal
semiannual installments until fifth anniversary of the purchase date. Class Il lien/General Obligation.

(a) Bank Rate: for the first 36@ays following the purchase date Daily SOFR plus 3.00%; then for the period
367days and higher following the purchase date, the “Base'Rehich equals the highest of (i) the Prime Rate

plus 2.5%, (ii) the Federal Funds Rate plus 3.0% and (iii) 8.50%.

(b) Term out provisions: repayments due on the first business day of February, May, ¢gxudogembeion or
following 366days following purchase date and thereafter quarterly on each such date in equal installments to
the third anniversary of such purchase date. @lhksn/General Obligation.

(a) Bank Rate: for the first 3@fays following the purchase date the “Base Rate,” which equals the highest of (i)
the Federal Funds Rate plus 2.0%, (ii) the Prime Rate plus 1.0% and (iii) 7.0%; then for the pedays36W

higher following the purchase date, the “Base Rate” plus 1.0%.

(b) Term out provisions: repayments due on the Erstiness day of February, May, AugasiNovembemon or
following 366days following the earlier of (a) the purchase date or (b) the last day of the Purchase Period and
thereafter quarterly on each such date in equal installments to the earlier of tf@jdttemniversary of such
purchase date or (b) the third anniversary of the last day of the Purchase Periodl liela&3eneral Obligation.

[Remainder of page left blank intentionally]
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Outstanding Interest Rate ContractsIn connection with the issuance of certain outstanding
Adjustable Rate Bonds under the Master Indenture, the Authority has previously entered into the Interest
Rate Contracts listed in the following table. As of Febrdarg02%, the total notional balance of Interest
Rate Contracts provided by Royal Bank of Canada was $300,645,000 (27/§MBank of America was
$281,005,000 (25.80y0by Bank of New York Mellon Corporation was $237,180,000 (21)7B%Wells
Fargo Bank, N.A. was 1¥8,355,000 (16.37%)y TD Bank, N.A.was ¥0,965,000 (6.51%and by
Barclays Bank PLC was2%,245,000 (1.95% These percentages indicate the percentages of the total
notional balance of Outstanding Interest Rate Contracts entered by the Authority underehéidiaisture
and outstanding as of Februdry2025and do not reflect the Interest Rate Contract expected to be entered
into with respect to the 2025 Series G-2 Bonds.

Current Notional

Outstanding Interest Rate Contracts? Balance Counterparty

2001 Series AA Interest Rate Contracts

Adjustable 2001 Series AR (Class 1) $21,245,000 Barclays Bank PLC
2017 Series E Interest Rate Contracts:
Adjustable 2017 Series E (Class 1) $16,685,000 Wells Fargo Bank, N.A.
2018 Series AB Interest Rate Contracts:
Adjustable 2018 Series-B (Class I1) $17,385,000 Royal Bank of Canada
2019 Series AB Interest Rate Contracts:
Adjustable 2019 Series-B (Class 1) $6,500,000 Bank of NewYork Mellon Corporation
Adjustable 2019 Series-B (Class 1) $6,500,000 Bank of NewYork Mellon Corporation
2019 Series D Interest Rate Contracts:
Adjustable 2019 Series D (Class I) $32,290,000 Wells Fargo Bank, N.A.
2019 Series FG Interest Rate Contracts:
Adjustable 2019 Series-&(Class 1) $21,000,000 Bank of NewYork Mellon Corporation
2019 Series HI Interest Rate Contracts:
Adjustable 2019 Series2 (Class I) $26,020,000 Royal Bank of Canada
2019 Series JKL Interest Rate Contracts
Adjustable 201%eries L2 (Class |) $30,255,000 Royal Bank of Canada
2020 Series ABC Interest Rate Contracts:
Adjustable 2020 Series-Z(Class 1) $27,890,000 Wells Fargo Bank, N.A.
2020 Series DEF Interest Rat€ontracts:
Adjustable 2020 SeriesE(Class 1) $36,425,000 Royal Bank of Canada
2020 Series GHI Interest Rate Contracts:
Adjustable 2020 Series2 (Class I) $36,790,000 Wells Fargo BankiN,.A.
2021 Series ABC Interest Rate Contracts:
Adjustable 2021 Series-Z(Class 1) $38,000,000 Royal Bank of Canada
2021 Series KLM Interest Rate Contracts:
Adjustable 2021 Series {2 (Class I) $21,000,000 Bank of NewYork Mellon Corporation
2022 Series ABC Interest Rate Contracts:
Adjustable 2022 Series-Z(Class 1) $30,140,000 Bank of America, N.A.
2022 Series D Interest Rate Contracts:
Adjustable 2022 Series-B(Class ) $24,765,000 Bank of NewYork Mellon Corporation
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2022 Series EFG Interest Rate Contracts:

Adjustable 2022 Series-&(Class II)

2022 Series HI Interest Rate Contracts
Adjustable 2022 Series-Bi (Class II)

2022 Series JKL Interest Rate Contracts
Adjustable 2022 Series-2 (Class I)

2023 Series AB Interest Rate Contracts:
Adjustable 2023 Series-A (Class II)

2023 Series CDE Interest Rate Contracts:

Adjustable 2023 Series-E(Class II)

2023 Series FG Interest Rate Contracts:
Adjustable 2023eries F2 (Class 1)

2023 Series K Interest Rate Contracts:
Adjustable 2023 Series-K (Class II)

2023 Series LM Interest Rate Contracts:
Adjustable 2023eries M2 (Class Il)

2023 Series N Interest Rate Contracts:
Adjustable 2023 Series-R (Class 1)

2023 Series OP Interest Rate Contracts:
Adjustable 2023 Series®(Class 1)

2023 Series Q Interest Rate Contracts:
Adjustable 2023 Series-Q (Class I)

2024 Series A Interest Rate Contracts:
Adjustable 2024 Series-A(Class )

2024 Series B Interest Rate Contracts:
Adjustable 2024 Series-B (Class 1)

2024 Series C Interest Rate Contracts:
Adjustable 2024 Series-Z(Class 1)

2024 Series D Interest Rate Contracts:
Adjustable 2024 Series-P (Class 1)

2024 Serie€ Interest Rate Contracts:
Adjustable 2024 Serids-2 (Class I)

2024 Seried- Interest Rate Contracts:
Adjustable 2024 Serids2 (Class 1)

2024 Seriess Interest Rate Contracts:
Adjustable 2024 Serigs-2 (Class 1)

Surplus Assets Interest Rate Contracts:
Single Family SFMB Surplus Assets
Single Family SFMB Surplus Assets
Single Family SFMB Surplus Assets

$32,000,000

$19,700,000

$32,535,000

$20,470,000

$33,155,000

$25,150,000

$38,870,000

$36,880,000

$50,000,000

$40,320,000

$42,695,000

$31,250,000

$42,745,000

$54,490,000

$33,330,000

$49,645,000

$33,965,000

$37,000,000

$ 8,895,000
$18,710,000
$14,700,000
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Bank of NewYork Mellon Corporation

Royal Bank of Canada

Royal Bank of Canada

Bank of America

Bank of America

Bank of New York Mellon Corporation

Royal Bank of Canada

Bank of NewYork Mellon Corporation

Wells Fargo Bank, N.A.

Bank of America

Bank of America

Bank of America

Royal Bank of Canada

Bank of NewYork Mellon Corporation

Bank of America

Bank of America

TD Bank, N.A.

TD Bank, N.A.

Bank of New York Mellon Corporation
Royal Bank of Canada
Wells Fargo Bank, N.A.



Total Outstanding Class | $ 720,485,000

Total Outstanding Class Il 326,605,000
Surplus Assets Interest Rate Contracts 42,305,000
Total $1,089,395,000

@ As of Februaryl, 20%5. This table does not include the 2028@terest Rate ContracThis table does not include the
Interest Rate Contract entered into between the Authority and Bank of New York Mellon Corporation in connection with the
issuance of the 2025 Series2@Bonds or the Interest Rate Contract entered into between the Authority and Bank of New York
Mellon Corporation in connection with the issuance of the 2025 SerkeBdnhds, which were entered into subsequent to February

1, 2025.

Any payments or receipts received by the Authority under the Interest Rate Contracts are pledged
under the Master Indenture as Revenues, as described in “RPASECURITY FOR THE BONDS AND
AUXILIARY OBLIGATIONS —Revenues” and—Interest Rate Contracts.” The Authority’s obligation
to make regular interest payments to the counterparties under the Interest Rate Contracts indicated as Class
I, constitutes a Class | Obligation under the Master Indenture, secured on parity with the lien on the Trust
Estate of the other Class | Obligations. The Authority’s obligation to make regular interest payments to the
counterparties under the Interest Rate Contracts indicated as Class I, constitutes a Class Il Obligation under
the Master Indenture, secured on parity with the lien on the Trust Estateather Class Il Obligations.

The Authority’s obligation to make termination payments under each of the Interest Rate Contracts in the
event of early termination is a general obligation of the Authority and is not secured by the Trust Estate
under the Master Indenture. See "“PARFCERTAIN BONDOWNERS’ RISKS—Risks Related to
Interest Rate Contracts” and “PARF—COLORADO HOUSING AND FINANCE AUTHORITY—
Obligations of the Authority.”

See footnotg8) to the audited 2024financial statements of the Authority attached as
Appendix G hereto for a description of the key terms of the outstanding Interest Rate Contracts,
including the fair values and the counterparty credit ratings, as of December 31, 2024.

[Remainder of page left blank intentionally]
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APPENDIX B-2
THE MORTGAGE LOAN PORTFOLIO AND FUND BALANCES ®

As of Februaryl, 2025, First Mortgage Loans with an outstanding aggregate principal balance of
$243,727,547and Second Mortgage Loans with an outstanding aggregate principal balance of
$134,658,02%ad been acquired in the Acquisition Account as a part of the Trust Estate. The following
information with respect to such outstanding Mortgage Loans has been provided as of the dates so indicated:

INFORMATION CONCERNING THE MORTGAGE LOANS
AS OF
FEBRUARY 1, 205
Outstanding Outstanding
Aggregate Aggregate Average Average Weighted Aggregate Aggregate Average
Principal Number of Principal Principal Average Principal Number of Principal
Balance of Outstanding | Balance per Coupon of Maturity of Balanceof Outstanding | Balance per
First First First First First Second Second Second
Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage Mortgage
Series of Bonds Loans Loans Loan Loans Loans Loans Loans Loan
2001AA $5,059,893 98 $51,632 5.63% 12.76 $2,340,042 649 $3,606
2014A $7,893,569 170 $46,433 5.08% 11.20 - - -
2015A $12,295,831 232 $52,999 5.13% 11.38 - - -
2015B $3,146,323 72 $43,699 5.09% 9.72 - - -
2017B $4,027,805 62 $64,965 4.78% 13.41 - - -
2017E $6,435,491 98 $65,668 5.61% 14.11 $597,996 50 $11,960
2018AB $5,151,870 90 $57,243 4.61% 13.99 $2,388,094 238 $10,034
2018C $0 0 - - - $665,670 52 $12,801
2018D $11,940,360 274 $43,578 5.67% 12.97 $205,329 71 $2,892
2019ABC $0 0 - - - $1,602,175 131 $12,230
2019DE $14,591,398 269 $54,243 4.52% 13.34 $1,640,057 177 $9,266
2019FG $0 0 - - - $1,198,119 96 $12,480
2019HI $0 0 - - - $2,714,237 227 $11,957
2019JKL $4,888,106 72 $67,890 5.60% 13.67 $2,392,459 324 $7,384
2020ABC $0 0 - - - $2,045,674 187 $10,939
2020DEF $3,198,542 72 $44,424 5.29% 10.86 $2,899,546 242 $11,982
2020GHI $0 0 - - - $5,257,679 416 $12,639
2021ABC $0 0 - - - $5,693,732 471 $12,089
2021DEF $0 0 - - - $1,647,642 139 $11,854
2021GHIJ $0 0 - - - $2,417,155 206 $11,734
2021KLM $0 0 - - - $5,267,082 414 $12,722
2022ABC $0 0 - - - $3,843,114 316 $12,162
2022EFG $4,641,278 18 $257,849 2.94% 28.03 $3,708,757 300 $12,363
2022H]I $0 0 - - - $5,585,696 454 $12,303
2022JKL $0 0 - - - $3,758,337 298 $12,612
2023AB $0 0 - - - $4,605,756 311 $14,810
2023CDE $0 0 - - - $3,771,764 297 $12,700
2023FG $0 0 - - - $6,784,727 451 $15,044
2023H1J $0 0 - - - $4,542,735 340 $13,361
2023K $23,501,033 84 $279,774 4.01% 27.30 $6,635,340 429 $15,467
2023LM $0 0 - - - $5,602,586 414 $13,533
2023N $22,878,799 91 $251,415 4.10% 27.58 $7,588,523 491 $15,455
20230P $0 0 - - - $5,693,882 420 $13,557
2023Q $19,162,885 81 $236,579 4.55% 26.04 $5,293,270 408 $12,974
2024A $0 0 - - - $4,979,110 343 $14,516
2024B $18,879,072 69 $273,610 7.01% 37.09 $5,599,871 349 $16,045
2024C $24,454,102 107 $228,543 6.95% 36.76 $4,884,613 322 $15,170
2024D $0 0 - - - $4,749,921 304 $15,625




2024E $19,969,400 84 $237,731 7.08% 37.31 $5,499,883 352 $15,625
2024G $19,939,087 80 $249,239 7.02% 34.60 - - -

SFMB Surplus Assets $11,672,703 229 $50,973 4.19% 13.74 $557,454 209 $2,667
Total $243,727,547 2,352 $103,626 5.44% 24.98 $134,658,029 10,898 $12,356

@ Pursuant to Sectiob.5(a) of the Master Indenture, the Authority established a surplus assets
subaccount in the Acquisition Account of the Program Fund to which excess cash in the Trust Estate
was deposited and used to acquire existing mortgage loans. Such existing mortgage loans are currently
held in the surplus assets subaccount as Mortgage Loans under the Master Indenture.
Repayments and Prepayments relating to such Mortgage Loans held in the surplus assets subaccount
may be applied to redeem Bonds of any Series under the Master Indenture as directed by the Authority,
except to the extent limited by the provisions of the Series Indenture related to a particular Series.

These Mortgage Loans are reflected in the line for “Surplus Assets” in the follatileg under this

caption.

[Remainder of page left blank intentionally]
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MORTGAGE INSURANCE INFORMATION FOR MORTGAGE LOANS

AS OF FEBRUARY 1, 205

Conventional Conventional CHFA 2nds

Series of Bonds Insured FHA VA RHS Uninsured Uninsured
2001AA 0.0% 48.2% 1.0% 3.5% 15.7% 31.6%
2014A 0.0% 77.3% 1.5% 1.7% 19.6% 0.0%
2015A 0.0% 77.4% 7.2% 4.6% 10.8% 0.0%
2015B 0.0% 83.8% 2.4% 4.5% 9.2% 0.0%
2017B 1.7% 51.2% 0.0% 3.0% 44.1% 0.0%
2017E 2.0% 59.2% 5.9% 7.4% 16.9% 8.5%
2018AB 1.9% 35.4% 0.0% 2.3% 28.7% 31.7%
2018C 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2018D 3.5% 73.8% 2.5% 7.7% 10.9% 1.7%
2019ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2019DE 0.4% 53.1% 2.7% 3.8% 29.8% 10.1%
2019FG 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2019HI 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2019JKL 0.0% 49.2% 2.0% 0.5% 15.3% 32.9%
2020ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2020DEF 0.0% 40.1% 4.6% 1.8% 6.0% 47.5%
2020GHI 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2021ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2021DEF 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2021GHIJ 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2021KLM 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2022ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2022EFG 0.0% 0.0% 0.0% 0.0% 55.6% 44.4%
2022H]I 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2022JKL 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023AB 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023CDE 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023FG 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023H1J 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023K 0.0% 78.0% 0.0% 0.0% 0.0% 22.0%
2023LM 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023N 0.0% 67.5% 7.6% 0.0% 0.0% 24.9%
20230P 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023Q 0.0% 75.3% 3.0% 0.0% 0.0% 21.6%
2024A 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2024B 0.0% 76.3% 0.8% 0.0% 0.0% 22.9%
2024C 0.0% 83.4% 0.0% 0.0% 0.0% 16.6%
2024D 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2024E 0.0% 78.4% 0.0% 0.0% 0.0% 21.6%
2024G 0.0% 98.0% 1.8% 0.3% 0.0% 0.0%
SFMB Surplus Assets 0.0% 60.5% 3.8% 4.2% 27.0% 4.6%
INDENTURE TOTAL 0.2% 54.7% 1.8% 1.1% 6.6% 35.6%
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INFORMATION CONCERNING PROPERTY TYPES FOR FIRST MORTGAGE LOANS
AS OF FEBRUARY 1, 205

Series of Bonds Single Family Detached Condo/Townhome Other
2001AA 75.9% 14.7% 9.5%
2014A 63.0% 27.2% 9.8%
2015A 70.6% 20.3% 9.1%
2015B 74.0% 22.2% 3.8%
2017B 69.1% 24.9% 5.9%
2017E 77.2% 13.2% 9.6%
2018AB 75.6% 10.9% 13.5%
2018C 83.8% 11.0% 5.2%
2018D 77.4% 13.7% 8.9%
2019ABC 76.0% 14.8% 9.2%
2019DE 75.7% 17.6% 6.8%
2019FG 77.0% 19.4% 3.7%
2019HI 72.9% 19.3% 7.8%
2019JKL 67.5% 17.1% 15.4%
2020ABC 67.4% 21.6% 11.1%
2020DEF 72.1% 23.6% 4.3%
2020GHI 79.7% 16.5% 3.8%
2021ABC 74.1% 20.6% 5.4%
2021DEF 68.9% 23.5% 7.6%
2021GHIJ 73.2% 20.0% 6.8%
2021KLM 68.0% 26.2% 5.8%
2022ABC 71.4% 20.7% 7.9%
2022EFG 36.3% 60.0% 3.7%
2022HI 60.9% 28.2% 10.9%
2022JKL 66.0% 26.1% 7.9%
2023AB 78.0% 15.9% 6.1%
2023CDE 66.8% 24.6% 8.5%
2023FG 76.9% 14.3% 8.8%
2023H1J 71.2% 22.5% 6.3%
2023K 77.4% 14.0% 8.7%
2023LM 72.9% 22.0% 5.1%
2023N 76.7% 12.1% 11.2%
20230P 73.5% 19.7% 6.7%
2023Q 80.3% 13.3% 6.4%
2024A 75.1% 18.6% 6.3%
2024B 86.2% 6.7% 7.1%
2024C 79.8% 14.7% 5.6%
2024D 79.7% 13.9% 6.4%
2024E 84.4% 9.1% 6.5%
2024G 79.8% 15.9% 4.3%
SFMB Surplus Assets 73.3% 19.9% 6.8%
INDENTURE TOTAL 75.6% 16.8% 7.6%
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FORECLOSURE AND DELINQUENCY STATISTICS

FOR FIRST & SECOND MORTGAGES®W®

AS OF FEBRUARY 1, 2025

Percentage

Number Number Number of of Total Percentage Percentage

of Number of Real Number of Value of Delinquent Value of Loans Number of Value of of Total of All Loans

Number Loans of Loans Estate Mortgage Mortgage Loans 60 Delinquent Delinquent | Delinquent Delinquent Loans Number of Value of Percentage Delinquent

Series of of Loans | Prepaid | Foreclosed | Owned Loans Loans to Loans 60 to 60 to Loans Loans 120+ | Delinquent Loans in Loans in of Loans in and

Bonds Financed | in Full to Date Loans Outstanding Outstanding 119 Days 119 Days 119 Days* | 120+ Days Days 120+ Days* | Foreclosure | Foreclosure | Foreclosure* | Foreclosure*
2001AA 16,903 | 12,283 748 3124 747 $7,399,935 13 $371,332| 5.02% 12 $26,371| 0.36% 0 $0 0.00% 5.37%
2014A 701 379 27 125 170 $7,893,569 2 $136,713| 1.73% 1 $36,707| 0.47% 1 $35,056 0.44% 2.64%
2015A 1,143 654 41 216 232 $12,295,831 7 $565,538| 4.60% 2 $157,802| 1.28% 2 $63,961 0.52% 6.40%
2015B 279 188 14 5 72 $3,146,323 3 $157,758| 5.01% 0 $0 0.00% 1 $81,961 2.60% 7.62%
2017B 161 93 2 4 62 $4,027,805 1 $73,051| 1.81% 0 $0 0.00% 0 $0 0.00% 1.81%
2017E 490 318 24 0 148 $7,033,487 2 $116,385| 1.65% 3 $157,216| 2.24% 0 $0 0.00% 3.89%
2018AB 979 597 43 11 328 $7,539,964 2 $165,566| 2.20% 1 $32,457| 0.43% 0 $0 0.00% 2.63%
2018C 179 118 9 0 52 $665,670 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2018D 735 353 18 19 345 $12,145,690 7 $473,865| 3.90% 7 $105,154| 0.87% 1 $2,258 0.02% 4.79%
2019ABC 407 260 16 0 131 $1,602,175 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019DE 1,021 541 27 7 446 $16,231,455 5 $260,889| 1.61% 2 $112,914| 0.70% 0 $0 0.00% 2.30%
2019FG 320 218 6 0 96 $1,198,119 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019HI 673 429 17 0 227 $2,714,237 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019JKL 839 417 21 5 396 $7,280,565 1 $50,843| 0.70% 0 $0 0.00% 0 $0 0.00% 0.70%
2020ABC 443 240 16 0 187 $2,045,674 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2020DEF 629 299 15 1 314 $6,098,088 2 $119,254| 1.96% 0 $0 0.00% 0 $0 0.00% 1.96%
2020GHI 554 133 5 0 416 $5,257,679 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021ABC 602 119 12 0 471 $5,693,732 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021DEF 170 28 2 1 139 $1,647,642 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021GHIJ 234 27 1 0 206 $2,417,155 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021KLM 454 35 5 0 414 $5,267,082 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022ABC 356 34 6 0 316 $3,843,114 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022EFG 344 21 5 0 318 $8,350,035 1 $313,821| 3.76% 0 $0 0.00% 0 $0 0.00% 3.76%
2022HI 487 25 8 0 454 $5,585,696 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022JKL 315 15 2 0 298 $3,758,337 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023AB 338 24 3 0 311 $4,605,756 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023CDE 316 18 1 0 297 $3,771,764 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
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2023FG 466 12 3 0 451 $6,784,727 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023H1J 348 7 1 0 340 $4,542,735 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023K 527 14 0 0 513 $30,136,373 8 $1,889,007| 6.27% 7 $1,900,427| 6.31% 2 $529,804 1.76% 14.33%
2023LM 424 10 0 0 414 $5,602,586 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023N 604 19 1 2 582 $30,467,322 12 $2,992,395| 9.82% 9 $2,359,080| 7.74% 1 $189,558 0.62% 18.19%
20230P 424 4 0 0 420 $5,693,882 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023Q 518 22 2 5 489 $24,456,156 8 $1,940,375| 7.93% 9 $1,938,096| 7.92% 0 $0 0.00% 15.86%
2024A 345 2 0 0 343 $4,979,110 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2024B 422 4 0 0 418 $24,478,943 10 $2,678,200| 10.94% 7 $1,939,063| 7.92% 1 $226,472 0.93% 19.79%
2024C 439 8 0 2 429 $29,338,715 17 $3,978,582| 13.56% 14 $4,019,584 13.70% 0 $0 0.00% 27.26%
2024D 304 0 0 0 304 $4,749,921 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2024E 436 0 0 0 436 $25,469,283 20 $5,237,209| 20.56% 8 $1,516,680, 5.95% 1 $152,242 0.60% 27.12%
2024F 80 0 0 0 80 $19,939,087 16 $3,759,081| 18.85% 4 $965,342 4.84% 0 $0 0.00% 23.69%
Surplus 4,238 2,914 270 616 438 $12,230,157 8 $423,517| 3.46% 15 $310,294 2.54% 0 $0 0.00% 6.00%
Assets

Total 39,647 | 20,882 1,371 4143 13,250 $378,385,576 145 $25,703,381| 6.79% 101 $15,577,187] 4.12% 10 $1,281,313 0.34% 11.25%

@ Estimated

@ Loans reported as delinquent include loans in COYAorbearance.
*Percentages are based on outstanding principal amount of the Mortgage Loans.

[Remainder of page left blank intentionally]
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Insurance Limitations and Requirements

The Series Indentures each require that related Mortgage Loabe if@ured by the FHA, (lije
guaranteed by the VA or the Rural Housing Service (a rural development program of the U.S. Department
of Agriculture), (c)be PMI Mortgage Loans (as hereinafter defined)b&a Mortgage Loan which is not
insured or guaranteed but has an original principal amount equal to or less than 80% of the appraised value
(at the time of origination of such Mortgage Loan) or purchase price, whichever is less, of the property
securing such Mortgage Loan (an “Uninsured Mortgage L&gar (e) otherwise be a type of Mortgage
Loan the purchase of which (as confirmed by each Rating Agency) will not adversely affect such Rating
Agency'’s then current rating on any Bonds. PMI Mortgage Loans must be insured by a private insurance
company approved by the Authority, qualified to transact business in the State and to provide insurance on
mortgages purchased by the Federal Home Loan Mortgage Corporation or Fannie Mae and rated by the
agency then rating the Bonds at least as high as™#&”'Aa3” (a “Private Insurer”), and such insurance
must remain indrce unless required to be terminated pursuant to federal law. See 1RARHE
SINGLE FAMILY MORTGAGE PROGRAM” andAppendix I—‘INSURANCE AND GUARANTEE
PROGRAMS; FORECLOSURE.” The Series Indentures each provide that percentages of each type of
Mortgage loan in the aggregate Mortgage Loan portfolio shall be percentages that each Rating Agency
confirms will not adversely affect the then current rating on any Bonds (including the Offered Bonds).

“PMI Mortgage Loans” are Mortgage Loans which are insured by a Private Insurer. Such insurance
must remain in force except as otherwise required by the Homeowners Protection Act of 1998, as amended,
12 U.S.C. 4901 eteq., or other applicable laws, or at the option of the Authority, the private mortgage
insurance (ifoorrower paid) may be cancelable after the outstanding principal balance of the Mortgage
Loan is reduced to 80% or less of the appraised value (based on the original appraisal) of the property
securing the Mortgage Loan.

As of Februaryl, 2025, the followng Private Insurers were providing insurance for the respective
percentages of PMI Mortgage Loans (based on outstanding principal balance):

[Remainder of page left blank intentionally]
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PMI Mortgage Loans and Private Insurers

Name of Percentage of Percentage of
Private Insurer® Trust Estate® PMI Mortgage Loans®
Genworth 0.13% 58.23%
Mortgage Guaranty Ins. 0.04% 1687%
PMI Mortgage Insurance 0.04% 16.6/%
United Guaranty Corp. 0.02% 8.23%
Total 0.2% 100.00%

@ Theratings of several of these Private Insurers have been downgraded since the time that the PMI Mortgage
Loans in the Trust Estate which are insured by such Private Insurers were originated, and such ratings are in most
cases below the rating levels which were required for such Private Insurers by the applicable series indentures at
the time of such originations.

@ Aggregate principal balance of Mortgage Loans in the Trust Estate as of Febr283 was approximately
$37838 million.

@  Aggregate pringal balance of Mortgage Loans as of Februarp025that were PMI Mortgage Loans was
approximately $840,088.

@) Percentages are rounded to the nearest hundredth.

As of Februaryl, 20250.22% of the $378.38 million aggregate principal amounMoftgage
Loans in the Trust Estate were PMI Mortgage Loans. See “AARTHE SINGLE FAMILY
MORTGAGE LOAN PROGRAM—Background” for a description of the Authority’s current financing
activities with respect to its single family mortgage loan program.

Investments

In connection with the issuance of Bonds outstanding under the Master Indenture, the Authority
has invested certain amounts in Series subaccounts of Funds related to such Bonds in investment
agreements with the investment providers and amounts invested, and at the rateshagof 1, 2028s
set forth in the following table.

Outstanding Investment Agreements
(as of February 1, 2025)

Funds Invested (in related Series Amounts Termination
Series subaccounts) Investment Providers? Invested Rates Dates
2001AA Revenue Fund, Debt Service Reserve Fundlassachusetts Mutual Life $13,470,684 5.30%/ 3/1/2033
Insurance Company Compounded
SOFR?

@ Neither the Authority nor the Underwriters make any representation about the financial condition or
creditworthiness of the Investment Providers. Prospective investors are urged to make their own investigation
into the financial condition and creditworthiness of the Investment Providers.

@ As defined in the Investment Agreement refereraizave.
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In accordance with the terms of the Master Indenture, the Authority has also instructed and will
instruct the Trustee from time to time to invest certain moneys held by the Trustee in Funds and Accounts
relating to Bonds in permitted Investment Securities under the Indenture other than investment agreements,
including mortgagédacked securities. Information about such investments is available in filings on EMMA
that the Authority is obligated to make on an annual basis in connection with certain outstanding Bonds
under the Master Indenture. See “PARFAVAILABILITY OF CONTINUING INFORMATION.”

The assumptions made by the Authority as to projected cash flows under the Indenture include the
assumption that the investment rates providethb Investment Agreements shown on the preceding table
will be available as described. However, in the event that any Investment Agreement shown on the
preceding table is terminated as a result of default by the respective investment provider opofoerany
reason, it may not be possible to reinvest such proceeds and deposits at these assumed rates and the cash
flows may be adversely affected.

[Remainder of page leblank intentionally]
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APPENDIX C
SUMMARY OF CERTAIN PROVISIONS OF THE INITIAL 2025G-2 LIQUIDITY FACILITY

The Initial 2025G2 Liquidity Facility contains various provisions, covenants and conditions, certain of
which are summarized below. Thismmary does not purport to be a complete description or restatement
of the material provisions of the Initial 2025%Liquidity Facility. Investors should obtain and review
copies of the Initial 2025@ Liquidity Facility in order to understand all of therms of such document.
Capitalized terms used under the heading “INITIAL 2025GQUIDITY FACILITY"”and not otherwise
defined herein shall have the meaning set forth in the Initial 2@ 5@uidity Facility.

The Authority, Zions Bancorporation, National Association, and Bank of America, N.A. (the
“2025G-=2 Liquidity Facility Provider”) intend to enter into a Standby Bond Purchase Agreement dated as
of May 1, 2025 (the “Initial 2025@ Liquidity Facility”) with respect to the 2025 Series2@onds. The
following summary is qualified in its entirety by reference to the Initial 2025G-2 Liquidity Facility, copies
of which are available from the Trustee.

Subject to the terms of the Initial 2028GLiquidity Facility, the 2025& Liquidity Facility
Provide agrees, at the request from time to time of the Paying Agent, on behalf of the Authority, to
purchase, during the “Purchase Period” (as such term is defined below), any 2025 SeiiBends
tendered for purchase in accordance with the 2025EFG Series Indenture with respect to which the Trustee
does not, on the date on such tendered 2025 Series G-2 Bonds are required to be purchased pursuant to the
2024A Series Indenture, have sufficient funds from the remarketing of such tendered 2025 Reries G-
Bonds to make such purchase.

The “Available Commitment” under the Initial 20253-iquidity Facility is an aggregate amount
of $39,747116, consisting of (i) an amount of $37,810,@30the “Available Principal Commitment for
the 2025 Series-@ Bonds and (ii) an amount of $38116as the “Available Interest Commitment” for
the 2025 Series G-2 Bonds.

The Available Principal Commitment for the 2025 Serie2 Bonds is subject to (i) reduction by
the principal amount of 2025 Series2@onds which are redeemed, repaid or otherwise paid pursuant to
the Indenture, (ii) reduction by the principal amount of any 2025 Ser®B@hds purchased by the 2025G
2 Liquidity Facility Provider and (iii) increase by the principal amount of any 2025 Seyie8@hds
purchased by the 2025% Liquidity Facility Provider that are resold by the Remarketing Agent. The
Available Interest Commitment for the 2025 Serie2 Bonds is calculated based on8¥ Hays of interest
at an assumed rate of ten (10%) percent per annum and 365 days, and is subject to (i) reduction by an
amount that bears the same proportion to such amount as the amount of a reduction in the Available
Principal Commitment pursuant toetidefinition of “Available Principal Commitment” bears to the
Available Principal Commitment prior to such reduction and (ii) increase by an amount that bears the same
proportion to such amount as the amount of any increase in the Available Principalt@emtrpursuant
to clause (c) of the definition of “Available Principal Commitment” bears to the Available Principal
Commitment prior to such increagaovidedthat after giving effect to such adjustment the Available
Interest Commitment shall never exceled initial Available Interest Commitment.

The obligation of the 2025-@ Liquidity Facility Provider to purchase any 2025 Serie? Bond
which is an Eligible Bond on any Business Day (each, a “Purchase Date”) is subject to (i) receipt by the
2025G-2Liquidity Facility Provider of a Notice of Bank Purchase and (ii) the condition that no Immediate
Termination or Suspension Event (as defined below) shall have occurred and be continuing.



The term “Purchase Period” for the Initial 202822G&.iquidity Fecility means the period from the
May 14, 2025 to and including the earliest of the close of business blaya)l2, 2028 (bjhe date on
which no Eligible Bonds and no Bank Bonds are Outstandinghécylate on which the Authority
voluntarily terminates the Initial 2025-8Liquidity Facility with thirty days’ written notice in accordance
with the terms of the Initial 2025@& Liquidity Facility, and (dthe date on which the Available
Commitment and the 2025 BLiquidity Facility Provider’s obligation to purchase Eligible Bonds has been
terminated in its entirety pursuant to certain sections of the Initial 202%iGuidity Facility.

The Initial 2025 &2 Liquidity Facility includes typical affirmative and negative covenants of the
Authority, including, among others, a requirement of notice of certain events, provision of audited financial
statements and a prohibition on amendments to certain documents without the prior written consent of the
2025 G2 Liquidity Facility Provider. These covenants are for the benefit of the 2@2biquidity Facility
Provider and not for the benefit of bondholders, which will have no rights with respect to them.

EVENTS OFDEFAULT
Events of Default Not Resulting in Immediate Termination or Immediate Suspension

(a) Paymats. The Authority shall fail to pay when due any amounts owed by the Authority
to the 2025 G2 Liquidity Facility Provider pursuant to the Initial 20242ALiquidity Facility or the Fee
Letter (including, but not limited to, any failure to make any timely payment of principal of Bank Bonds
which amounts have become immediately due and payable as a result of the occurrence of an Event of
Default and the resulting acceleration of Bank Bonds pursuant to the Initial 2R25q@idity Facility.

(b) Representations. Any representation or warranty made by or on behalf of the Authority
in the Initial 2025 & Liquidity Facility or in any other Related Document or in any certificate or statement
delivered under the Initial 2025-&Liquidity Facility or therender shall prove to have been incorrect or
untrue in any material respect when made or deemed to have been made.

(© Covenants. The Authority shall fail to perform certain affirmative covenants in the Initial
2025 G2 Liquidity Facility or the Authorityshall fail to comply with the negative covenants in the Initial
2025G-2 Liquidity Facility.

(d) Other Covenants. The Authority shall fail to perform or observe any term, covenant or
agreement (other than ones described in any other paragraph ottiois)seontained in the Initial 2025
G-2 Liquidity Facility or in any other Related Document on its part to be performed or observed which
failure continues for thirty30) days or more.

(e) Default. Default by the Authority in the payment of any amalua in respect of any
Debt owed to the 2025-& Liquidity Facility Provider or default by the Authority in the payment of any
amount due in respect of any other Debt in an aggregate amount in excess of five million Dollars
($5,000,000), as and when the same shall become due, or default under any mortgage, agreement or other
instrument under or pursuant to which such Debt is incurred or issued, and continuance of such default
beyond the period of grace, if any, allowed with respect thereto, or the occurrence of any default, event of
default or similar event by the Authority under any such mortgage, agreement or other instrument which
results in such Debt becoming, or being capable of becoming, immediately due and payable (or, with respect
to any Derivative Agreement, which default, event of default or similar event results in such Derivative
Agreement being terminated early or being capable of being terminated early).

() Invalidity. Any provision of the Initial 2025@ Liquidity Facility, the 2025 Series G-2
Bonds or any other Related Document shall cease to be valid and binding, or the Authority shall contest
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any such provision, or the Authority or any agent or trustee on behalf of the Authority shall deny that it has
any further liability under any provision of the Initial 2022Q.iquidity Facility, the 2025 Series-&
Bonds or any other Related Document.

(9) Other Documents. The occurrence of any default under any Related Document other than
the Initial 2025G-2 Liquidity Facility.

(h) Downgrade. The unenhanced rating of the 2025 Ser2eB@hds or any other obligations
secured by a lien on the Trust Estate on a parity with the 2025 SePid¢306ds shall be (Withdrawn,
suspended or reduced below “A3” by Moody’s or \§iijhdrawn,suspended or reduced below-"Ay
S&P.

0] Financial Emergency. There shall be appointed or designated with respect to the
Authority, an entity such as an organization, board, commission, authority, agency or body to monitor or
declare a financial emergency or similar state of financial distress with respect to it or there shall be declared
by it or by any legislative or regulatory body with competent jurisdiction over it, the existence of a state of
financial emergency or similar state of financiakmiss in respect of it.

()] Material Debt Payment Default. Any failure, wholly or partially, to make timely any
payment or repayments required to be made on any Material Debt (including, but not limited to, any failure
to make any timely payment of the principal of or redemption premium, if any, or interest on any bonds
purchased by a Person providing a letter of credit, reimbursement agreement, liquidity facility or similar
instrument pursuant to a liquidity drawing thereunder, which principal or redemption premium, if any, or
interest has been accelerated and is immediately due and payable after the occurrence of an event of default
under any such agreement).

(K) Dissolution. Dissolution or termination of the existence of the Authority.

)] Writ or Warrant of Attachment. Entry or filing of any writ or warrant of attachment or
any similar process in an amount in excess of five million Dollars ($5,000,000) against the Authority or
against any of its property and failure of the Authority to pay esfgaguch judgment within sixty (60)
days of the entry or filing of such writ or warrant of attachment.

Events of Default Resulting in Immediate Termination

@) Payment Default Any failure, in whole or in part, (fp make timely any payment of
prindpal of, interest on or redemption premium, if any, required to be made on the 2025 Series G-2 Bonds
(including Bank Bonds) (other than failure to pay principal of or redemption premium, if any, or interest
on Bank Bonds which has become immediately due and payable as a result of the occurrence of an Event
of Default and the resulting acceleration of Bank Bonds pursuant to the Initial 2025G-2 Liquidity Facility,
or (ii) to make timely payments or repayments of any Parity Debt Payment (other than failure to pay the
principal, redemption premium, or interest of any bonds purchased by a Person providing a letter of credit,
reimbursement agreement, liquidity facility or similar instrument pursuant to a liquidity drawing
thereunder, which payment or repayment Ihesn accelerated and is immediately due and payable after
the occurrence of an event of default under any such agreement).

(b) Invalidity. (i) Any provision of the Initial 2025@ Liquidity Facility, the 2025 Series-G
2 Bonds, the Master Indenture betSeries Indenture related to (A) the payment of the principal or interest
on any Bank Bonds or (B) the pledge of the Trust Estate securing the payment of the principal or interest
on any Bank Bonds shall at any time for any reason cease to be valid and binding on, or fully enforceable
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against, the Authority as determined by any court or Governmental Authority having appropriate
jurisdiction in a final nonappealable finding, ruling, order or judgment, or (ii)(a) the validity or
enforceability of any provision of the Initial 2028%Liquidity Facility, the 2025 Series-& Bonds, the

Master Indenture or the Series Indenture related to (A) the payment of the principal or interest on any Bank
Bonds or (B) the pledge of the Trust Estate securing the paymém pfibcipal or interest on any Bank
Bonds shall be contested by an Authorized Officer of the Authority anfpp)Governmental Authority
having appropriate jurisdiction over the Authority shall make a finding or ruling or shall enact or adopt
legislationor issue an executive order or enter a judgment or decree pursuant to which any provision of the
Initial 2025G2 Liquidity Facility, the 2025 Series-&Bonds, the Master Indenture or the Series Indenture
related to (A) the payment of the principal or interest on any Bank Bonds or (B) the pledge of the Trust
Estate securing the payment of the principal or interest on any Bank Bonds shall be null and void, invalid
or unenforceable, or (@n Authorized Officer of the Authority shall repudiate in writing any or further
liability or obligation under the Initial 2025@ Liquidity Facility, the 2025 Series-&Bonds, the Master
Indenture or the Series Indenture.

(©) Downgrade The unenhanced rating of the 2025 Seri&sEands or any other obligations
secured P a lien on the Trust Estate on a parity with the 2025 Ser2®8@nds shall be (Withdrawn or
suspended for credielated reasons or reduced below “Baa3” by Moody’s andifiiidrawn or suspended
for creditrelated reasons or reduced below “BBBy S&P.

(d) Judgments Entry or filing of any final and noappealable judgment or of any similar
process in an amount in excess of five million Dollars ($5,000,000) against the Authority or against any of
its property and failure of the Authority to pay or satisfy such judgment within sixty (60) days of the entry
or filing of such judgment.

(e) Event of Insolvency. An Event of Insolvency shall occur with respect to the Authority.

Events of Default Resulting in Immediate Suspension

(@) Initiation of Legal ProceedingsThe Authority shall initiate any legal proceedings to seek
an adjudication that the Initial 2025&Liquidity Facility, the 2025 Series-&Bonds, the Master Indenture
or the Series Indenture or its obligation to pay payeany Parity Debt Payment is not valid or not binding
on the Authority.

(b) Involuntary Event of Insolvency. An involuntary case or other proceeding shall be
commenced against the Authority seeking liquidation, reorganization or other relief with respect to it or its
debts under any bankruptcy, insolvency or other similar law now or hereafter in effect or seeking the
appointment of a trustee, receiver, liquidator, custodian or other similar official of it or any substantial part
of its property, and such case or other proceeding continues until the earlier to occuthef A&dhority
consents in writing to such action or (B) the sixtieth (60th) day following the commencement of such case
or other proceeding, and such case or other proceeding has not yet been dismissed prior to such date.

Remedies

@) Notice of TerminationUpon the occurrence of an event described above under the heading
“Events of Default Not Resulting in Immediate Termination Immediate Suspensidrfa “Notice
Termination Event”), the 2025@& Liquidity Facility Provider may give written notice (a “Notice of
Termination Date} of such Event of Default to the Authority and the Trustee stating that the Initial 2025G
2 Liquidity Facility shall terminate thirty (30) days from the date of receipt of such notice by the Trustee (a

c-4



“Notice Termination Date) and directing that the 2025 Serie2@onds be called for Default Tender.

The Available Commitment, the Purchase Period and the obligation of the Bank to purchase Eligible Bonds
shall terminate thirty (30) days after such notice is received by the Trustee, and on such date the Available
Commitment shall terminate and the Bank shall be under no obligation hereunder to purchase Eligible
Bonds.

(b) Immediate Termination of Bank Obligation to Purchaldpon the occurrence of any event
described above under the heading “Events of Default Resulting in Immediate Termination,” (an
“Immediate Termination Event”) the Purchase Period and the obligation of the 2025G-2 Liquidity Facility
Provider to purchase Eligible Bonds shall immediately terminate without notice or demand, and thereafter
the 2025 & Liquidity Facility Provider shall be under no obligation to purchase Eligible Bonds. Upon
such Immediate Termination Event, the 2025Giquidity Facility Provider shall promptly give written
notice of the same to the Trustee and the Authority; provtatthe 2025 & Liquidity Facility Provider
shall incur no liability of any kind by reason of its failure to give such notice, and such failure shall in no
way affect the termination of the Available Commitment and the 2025._(Guidity Facility Provider’s
obligation to purchase Eligible Bonds pursuant to the Initial 2029 {guidity Facility. The Trustee shall
immediately notify all Bontdolders of the termination of the Available Commitment and the obligation of
the 2025G-2 Liquidity Facility Provider to purchase the Eligible Bonds.

(© Suspension of Bank Obligation to Purchagépon the occurrence of any event described
above under the heading “Events of Default Resulting in Immediate Suspension” (a “Suspension Event”),
the obligation of the 2025G-2 Liquidity Facility Provider to purchase Eligible Bonds shall immediately be
suspended without notice or demand and thereafter the 2025G-2 Liquidity Facility Provider shall be under
no obligation to purchase Eligible Bonds until the Available Commitment is reinstated as described in this
section. Promptly upon the 2025GLiquidity Facility Provider's obtaining knowledge of any such
Suspensin Event, the 2025@ Liquidity Facility Provider shall give written notice of the same to the
Authority and the Trustee of such suspension; provided, howthadrthe 2025 Liquidity Facility
Provider shall incur no liability or responsibility whatsoever by reason of its failure to give such notice and
such failure shall in no way affect the suspension of the 2@2biguidity Facility Provider’s obligations
under the Initial 2025 Liquidity Facility. In the event such Suspension Event is curedtprimcoming
an Immediate Termination Event, the 2028Q.iquidity Facility Provider's obligations shall be
automatically reinstated and the terms of the Initial 2023Gquidity Facility will continue in full force
and effect (unless the Initial 20286GLiquidity Facility shall otherwise have terminated or have been
suspended by its terms or in accordance with this section).

(d) Authority Obligations and Bank Rights Following Event of Defallpon the occurrence of any

Event of Default, (iall amounts owed to the 2028%Liquidity Facility Provider under the Initial 2025G

2 Liquidity Facility, under the Fee Letter and under any Bank Bonds shall bear interest at the Default Rate
until paid, (ii)the2025G2 Liquidity Facility Provider may by written notice to the Authority declare all
amounts owed to the 2025&Liquidity Facility Provider hereunder, under the Fee Letter and with respect

to the Bank Bonds to be immediately due and payable whereupon such amounts shall be immediately due
and payableprovided,that the obligations of the Authority hereunder and under the Bank Bonds shall be
and become automatically and immediately due and payable without such notice upon the occurrence of an
Event of Inslvency) and (iiijthe 2025&2 Liquidity Facility Provider shall have all remedies provided at

law or equity, including, without limitation, the right of s&t and specific performance. The 2022G
Liquidity Facility Provider shall promptly provide written notice to the Trustee and the Authority of any
acceleration of the amounts due hereunder.
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APPENDIX D

CERTAIN INFORMATION CONCERNING
THE 2025G-2 LIQUIDITY FACILITY PROVIDER

The following information has been obtained from the 2023@xdidity Facility Provider for
inclusion herein. Such information is not guaranteed as to accuracy or completeness by the Authority or
the Underwriters and is not to be construed as a reprasientby the Authority or the Underwriters.
Neither the Authority nor the Underwriters have verified this information, and no representation is made
by them as to the accuracy or adequacy of such information or as to the absence of material adverse
change in such informatioafterits date or the date hereof

Bankof America,N.A. (the"Bank”) isa national bankingssociationorganized under thaws
of the United Stateswith its principal executiveoffices locatedin Chalotte, North Carolina. The Bank
is a wholly-owned indirect subsidiary of Bank of America Corporation (the "Corporation”) and is
engagedn a general consumebanking commercialbanking and trust business, offering a wide
range of commercid, corporag, international, financial market, retail and fiduciary banking
services. As of December 31, 2024, the Bank had consolidated assets of $2.589 trillion, consolidated
deposits of $2.055 trillion and stockholder’s equity of $245.482 billion based on regulatory accounting
principles.

The Corporation is a bank holding company and a financial holding company, with its principal
executive offices located in Charlotte, North Carolina. Additional information regarding the Corporation
is set forth in its Anual Report on Form 1B-for the fiscal year ended December 31, 2024, together with
its subsequent periodic and current reports filed with the Securities and Exchange Commission (the "SEC”).

The SEC maintains a website at www.sec.gbich contains the filings that the Corporation files
with the SEC such as reports, proxy statements and other documentation. The reports, proxy statements
and other information the Corporation files with the SEC are also available at its website,
www.bankofamerica.com

The informationconcerningthe Corporatiorandthe Bank is furnishedsolely to providelimited
introductoryinformationanddoesnot purportto becomprehensive. Sudhformationis qualified in its
entirety by the detailedinformation appearingin the referenceddocumentsand financial statements
referencedherein.

The Bank will provide copies ofthe most recentBank of America Corporation Annual Report
on Form 10K, anysubsequent reports dfiorm 10-Q, and anyrequired reportson Form 8-K (in each
case asfiled with the SEC pursuanto the Securities Exchange Act of 1934, as amended), and the
publicly available portions of the most recentquarterly Call Report of theBank delivered to the
Comptroller of the Currency, withoutharge,to each persoto whomthis documentis delivered, on
the written requestof such persa Written requests should lgrectedto:

Bank of AmericaCorporation
Office of the Corporate Secretary/Shareholder Relations
One Bank of America Center
100 North Tryon Street, NC1-007-56-06
Charlotte, NC 28255

PAYMENTS OF PURCHASE PRICEON THE 2025 SERIES & BONDS WILL BE MADE FROM
DRAWINGS UNDER THE INITIAL 2025G-2 LIQUIDITY FACILITY IF  REMARKETING



PROCEEDS ARE NOT AVAILABLE. ALTHOUGH THE INITIAL 2025G-2 LIQUIDITY
FACILITY IS A BINDING OBLIGATION OF THE BANK, THE 2025 SERIES @ BONDS
ARE NOT DEPOSITSOROBLIGATIONS OF THE CORPORATIONOR ANY OF ITS AFFILIATED
BANKS AND ARE NOT GUARANTEED BY ANY OF THESE ENTITIES. THE 2025 SERIES @
BONDS ARE NOT INSUREDBY THE FEDERAL DEPOSITINSURANCE CORPORATIONOR
ANY OTHER GOVERNMENTALAGENCY AND ARE SUBJECTTO CERTAIN INVESTMENT
RISKS, INCLUDING POSSIBLELOSS OFTHE PRINCIPAL AMOUNT INVESTED.

Thedeliveryof thisinformationshall notcreateanyimplicationthattherehasbeenno change
in the affairs of the Corporation or théBank since thedate of the mostrecentfili ngsreferencecheren,
or that the informationcontainedor referredto in this Appendix Cis correctasof anytime sulseguent

to thereferenceddate.



APPENDIX E

FORM OF 2025EFG BOND COUNSEL OPINION

, 2025
Colorado Housing and Finance Authority
1981 Blake Street
Denver, Colorado 80202
$150,000,00
COLORADO HOUSING AND FINANCE
AUTHORITY

Single Family Mortgage Bonds

$9,500,000 $45,500,000 $57,190,000 $37,810,000
Classl Bonds Class IBonds Classl Bonds Class IAdjustable Rate
2025 Series E 2025 Series F 2025 Series & Bonds
(AMT) (Non-AMT) (Federally Taxable) 2025 Series €
(Social Bonds) (Social Bonds) (Social Bonds) (Federally Taxable)

(Social Bonds)

Ladies and Gentlemen:

We have acted as bond counsel to the Colorado Housing and Finance Authority (the “Authority”)
in connection with the issuance of its Single Family Mortgage CBesds, 2025 Series&MT) (Social
Bonds_ (the “2025 Series Bonds”), Single Family Mortgage Class | Bonds 2025 Seri@dof-AMT)
(Social Bonds) (the “2025 SeriesBonds”), Single Family Mortgage Class | Bonds 2025 Serids G
(Federally Taxable) (Social Bonds) (th2025 Series @ Bonds”) and Single Family Mortgage Cldss
Adjustable Rate Bonds, 2025 Series2GFederally Taxable) (Social Bonds) (tH2025 Series & Bonds”
and, together with th2025 Series Bonds, the 2025 SeriesBonds and th2025 Series & Bonds, the
“Bonds”) in the aggregate principal amount of $150,000,000. In such capacity, we have examined the
Authority’s certified proceedings and such other documents and such law of the State of Colorado and of
the UnitedStates of America as we have deemed necessagyder this opinion letter. The Bonds are
authorized and issued pursuant to the Master Indenture of Trust dated as of Oc200dr, as amended,
and as supplemented by the 2025EF¢Ees Indenturdated as of Mag, 2025together, the “Indenture”),
between the Authority and Zions Bancorporation, National Association (formerly, Zions First National
Bank), as trustee (the “Trustee”). Capitalized terms used herein, unless parenthetically defined herein, have
the meanings ascribed to them in the Indenture.

The Bonds are dated, mature in the years and in the principal amounts, bear interest at the rates, are
subject to redemption prior to maturity and are otherwise in the form described in the Indenture.

It is our opinion as bond counsel that:

1. The Bonds haveeen duly and validly authorized and issued in accordance with law and
in accordance with the Indentur@he Bonds, together with the interest payable with respect thereto, are
legal, valid, and binding special, limited obligations of the Authority, blayaolely from the Revenues
and other assets pledged thereto under the Indenture.



2. The Indenture has been duly authorized by the Authority, duly executed and delivered by
authorized officials of the Authority, and, assuming due authorization, executiodetinery by the
Trustee, constitutes a valid and binding obligation of the Authority enforceable in accordance with its terms.

3. Under existing laws, regulations, rulings and judicial decisions, and assuming the accuracy
of certain representations and coning compliance with certain covenants designed to meet the
requirements of the Internal Revenue Code of 1986, as amended (the “Code”), interest on the 2025 Series
E Bondsand the 2025 Series F Bonidsexcludable from gross income for federal income tax purposes.
Interest on the 2025 SeriesBonds is a specific preference item for purposes of the federal alternative
minimum tax imposed on individuals, amderest on the 2025 SeriedBnds is not a specific preference
item for purposes of the federdteainative minimum tax imposed on individualinterest on the 2025
Series BBondsand the 2025 SeriesBondsmay affect the federal alternative minimum tax imposed on
certain corporations.

4, Under existing laws, regulations, rulings and judicial decssiaterest on the 2025 Series
G Bonds is included in gross income for federal income tax purposes.

5. The 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 hereof.

The Code establishes certain requirements that must be met subsequent to the issuance of the Bonds
in order that iterest on th025 Series Bondsand the 2025 SeriesBondsbe and remain excludable
from gross income for federal income tax purposes. Failure to comply with such requirements could cause
the interest on the 2025 SerieBBBndsand the 2025 SeriesBondsto be subject to such tax retroactive
to the date of issuance of the Bonds. The requirements include provisions that restrict the yield and set
forth limitations within which the proceeds of tB@25 Series E Bonds and the 2025 SeriBsiids are to
be invested, including eligibility requirements for mortgages, and require that certain investment earnings
be rebated on a periodic basis to the United States Treasury. The Indenture contains covenants of the
Authority to comply with such requirements. The accrual or receipt of interest on the Bonds may otherwise
affect the federal income tax liability of the recipient. The extent of these other tax consequences will
depend upon the recipient’s particular tax status or other items of income or ded\¢doexpress no
opinion regarding any such consequences.

The opinions we have expressed herein as to the treatment of the interest borne by the Bonds for
federal income tax purposes is based upon laws, regulations, rulings and decisions in effectten the da
hereof. Each purchaser of the Bonds should consult his or her own tax advisor as regards any pending or
proposed federal tax legislation.

The obligations of the parties, and the enforceability thereof, with respect to the documents
described above are subject to the provisions of the bankruptcy laws of the United States of America and
other applicable bankruptcy, insolvency, reorganization, moratorium or similar laws relating to or affecting
the enforcement of creditors’ rights generally, now or hereafter in effect. Certain of the obligations, and
the enforcement thereof, contained in the documents described above are also subject to general principles
of equity, which may limit the specific enforcement of certain remedies but which do not affect the validity
of such documents.
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Certain requirements and procedures contained or referred to in the Indenture and other relevant
documents may be changed, and certain actions may be taken or omitted under the circumstances and
subject to the terms armmbnditions set forth in such documents, upon the advice or with the approving
opinion of nationally recognized bond counsel. No opinion is expressed as to the Bonds or the interest
thereon if any such change occurs or action is taken or omitted upon the advice or approval of counsel other
than ourselves.

The scope of our engagement has not extended beyond the examinations and the rendering of the
opinions expressed herein. The opinions expressed herein are based upon existing law as of the date hereof
and we express no opinion herein as of any subsequent date or with respect to any pending legislation.

Respectfully submitted,
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APPENDIX F
CLASS ASSET REQUIREMENTS FOR BONDS

The “Classl Asset Requireménineans the requirement that, as of any date of calculation, the sum
of:

(@) amounts held (or deemed held in) in the related subaccount or subaccounts of the
Acquisition Account, the related subaccount of the Loan Recycling Account, the related subaccount
of the Clasd Debt Service Fund (to the extent such amounts are required to be used to pay principal
of the related series of Clas8onds), the related subaccounts of the Redemption Fund (to the
extent such amounts are required to be used to redeem the related series of Class | Bonds), the
related subaccount of the Debt Service Reserve Fund and the related subaccount of the Revenue
Fund after all transfers and payments made pursuant to the Master Indenture,

(b) in the case of certain series Bbnds, the amounts held in the respective
subaccounts of the Accounts and Funds noted in clause (a) above (or deemed held in) that are
unrelated to such series of Bonds (including amounts in such subaccounts of theDelatss
Service Fund and the Redemption Fund only to the extent such amounts are required to be used to
pay principal of or to redeem Class | Bonds) plus the aggregate unpaid principal balance of
Mortgage Loans Unrelated to such series of Bonds to the extent the aggregate amount teld in suc
subaccounts for each series of such Unrelated Bonds and the aggregate unpaid principal balance of
such Mortgage Loans exceeds the percentage of the aggregate principal amount of the Class |
Bonds of such series of Unrelated Bonds then Outstanding Bbeshalproved or required by each
Rating Agency in writing, but only to the extent that such amounts have not been or are not being
taken into account in satisfying the “Cldsasset Requirement” for any other series of Bonds
Unrelated to such series obBds other than the Series of Bonds to which each respective “Class |
Asset Requirement” relates, and

(© the aggregate unpaid principal balance of Mortgage Loans Related to the related
series of Bonds, be at least equal to the percentage set forttSieride Indenture of the aggregate
principal amount of related series of Class | Bonds then Outstanding, or such different percentage
as shall be approved or required by each Rating Agency in writing.

The “Classll Asset Requiremehmeans thaequirement that, as of any date of calculation, the
sum of:

(a) amounts held in (or deemed held in) the related subaccount or subaccounts of the
Acquisition Account, the related subaccount of the Loan Recycling Account, the related
subaccounts of the Class | Debt Service Fund and the ICR2sbt Service Fund (to the extent
such amounts are required to be used to pay principal of the related series of Class | Bonds or
Class Il Bonds), the related subaccounts of the Redemption Fund (to the extent such amounts are
required to be used to redeem the related series of Class | Bonds di 8tasds), the related
subaccount of the Debt Service Reserve Fund and the related subaccount of the Revenue Fund after
all transfers and payments made pursuant to the Maskenture,

(b) the amounts held in the respective subaccounts of the Accounts and Funds listed
in clausga) above (or deemed held in) that are Unrelated to such series of Bonds (including
amounts in such subaccounts of the Class | Debt Service FurZlagsti Debt Service Fund and
the Redemption Fund only to the extent such amounts are required to be used to pay principal of
or to redeem CladsBonds or ClasH Bonds) plus the aggregate unpaid principal balance of



Mortgage Loans Unrelated to such series of Bonds to the extent the aggregate amount held in such
subaccounts for each series of such Unrelated Bonds and the aggregate unpaid principal balance of
such Mortgage Loans exceeds the percentage of the aggregate principal amount of the Class |
Bonds of such series of Unrelated Bonds then Outstanding plus the percentage of the aggregate
principal amount of the ClassBonds of such series of Unrelated Bonds then Outstanding as such
percentages shall be approved or required by each Rating Agency in writing, but only to the extent
that such amounts have not been or are not being taken into account in satisfying théAGteds
Requirement” for any other series of Bonds Unrelated to such series of Bonds other than the series
of Bonds to which eactespective “Class Il Asset Requirement” relates, and

(©) the aggregate unpaid principal balance of Mortgage Loans Related to the related
series of Bonds, be at least equal to the percentage set forth in the Series Indenture of the aggregate
principal amounbf the related series of Clak8onds then Outstanding plus the percentage set
forth in the Series Indenture of the aggregate principal amount of the related series bBolads
then Outstanding, or such different percentages as shall be appraeegiiced by each Rating
Agency in writing.

The “Class Ill Asset Requireménmheans the requirement that, as of any date of calculation, the
sum of:

(@) amounts held in (or deemed held in) the related subaccount or subaccounts of the
Acquisition Account, the related subaccount of the Loan Recycling Account, the related subaccount
of the Clasd Debt Service Fund (to the extent such amounts are required to be used to pay principal
of related Series of Class | Bonds), the related subaccount of thdI@abs Service Fund (to the
extent such amounts are required to be used to pay principal of related series BfBzads)
and the related subaccount of the Class lll Debt Service Fund, the related subaccounts of the
Redemption Fund, the related subacconinthe Debt Service Reserve Fund and the related
subaccount of the Revenue Fund after all transfers and payments made pursuant to the Master
Indenture,

(b) the amounts held in (or deemed held in) the respective subaccounts of the Accounts
and Funds listeth clause (a) above that are Unrelated to such series of Bonds plus the aggregate
unpaid principal balance of Mortgage Loans Unrelated to such series of Bonds to the extent the
aggregate amount held in such subaccounts for each Series of such Unrelated Bonds and the
aggregate unpaid principal balance of such Mortgage Loans exceeds the percentage of the
aggregate principal amount of the Class| Bonds of such series of Unrelated Bonds then
Outstanding plus the percentage of the aggregate principal amotet ©fass Il Bonds of such
series of Unrelated Bonds then Outstanding plus the percentage of the aggregate principal amount
of the Class lll Bonds of such Series of Unrelated Bonds then Outstanding as such percentages
shall be approved or required by each Rating Agency in writing, but only to the extent that such
amounts have not been or are not being taken into account in satisfying the “Class Ill Asset
Requirement” for any other series of Bonds Unrelated to such series of Bonds other than the series
of Bonds to which each respective “Class Ill Asset Requirement” relates, and

(© the aggregate unpaid principal balance of Mortgage Loans Related to the related
series of Bonds, be at least equal to the percentage set forth in the Series Indenture of the aggregate
principal amount of the related series of ClaBe®nds then Outstanding plus the percentage set
forth in the Series Indenture of the aggregate principal amount of the related series ibBolads
then Outstanding plus the percentage set fortharSiries Indenture of the aggregate principal
amount of the related series of Class Il Bonds then Outstanding, or such different percentages as
may be approved or required by each Rating Agency in writing.



The Class | Asset Requirement, Clsasset Requirement and Class Il Asset Requirement,
respectively, with respect to a series of Bonds shall include the percentages set forth in the Related Series
Indenture. The percentages for the Class Asset Requirements for each series of the Outstanding Bonds,
approved at this time by each Rating Agency are 113.75% for the IGAasst Requirement, 106% for the
Class Il Asset Requirement and 102% for the Class Il Asset Requirement (except, in each case, with
respect to the Shefterm Bonds, for which the appéible Class Asset Requirement is 100%). These
percentages are subject to change and reevaluation upon the issuance of each series of Bonds and from time
to time as reviewed by the Rating Agencies.

[Remainder of page left blank intentionally]
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APPENDIX G

ANNUAL FINANCIAL REPORT
(WITH INDEPENDENT AUDITORS’ REPORT THEREON)
DECEMBER 31, 2024 AND 203
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December 31, 2024 and 2023

annual financial report

Homeownership
Rental Housing

Business Lending

Community Partnerships

chfa.

colorado housing and finance authority



COLORADO HOUSING AND FINANCE AUTH@RITEIFinanciaReport

Table of Contents

EXECUTIVE LETTERaudited)

INDEPENDENT AUDIS®EEPORT
0$1$*(0(1DMSEUSSION AND ANALYSIS (Unaudited)
BASIC FINANCIAL STATEMENTS

Statemenf Net Position
Statemenbf Revenues, Expessind Changes in Net Position
Statemenif Cash Flows

NOTESTOBASICFINANCIABTATEMENTS
REQUIRED SUPPLEMENTAL INFORNMW1&0dited)

Schedules of Selected Pemsformation

Notes to the Required Supplementary InfotRension Plans
Schedules of Selected OPEB Information

Notes to the RequiBapplementary InformatiOREB

SUPPLEMENTAL INFORMATION

Combining Schedufgtatement of Net Position

Combining Scheddfgtatement of Revenues, Expenses and Changes in
Net Position

Combining Scheddfstatement of Cash Flows

Schedule of Adjusted Net Worth

Schedule of Other Assets

Liquid Asset Requirement Calculation for Issuers

Capital Requirement Calculation for Issuer

Schedule of Insurance Requirement

HUD REPORTING
, Q GH S HQ G HRept i@ njlidtditvidiajor HUD Program and

Report on Internal Co@k@Compliand@equired by the
Consolidated Audit Guide for AuditfDolPrograms

Page(s)
142

3 £/

8 20

21 25

24 125
26 */8

79 +89

8l 84
86 +89
90 +99

91

92
93 94
95
%
97
98
9

100 +1(8




executive letter (unaudited)



Message from Thomas Bryan
Executive Director and CEO
March 27, 2025

Throughout 2024, Colorado Housing and Finance Authority (CHFA or the Authority) worked to fulfill its mission across
its core program areas, while remaining innovative and responsive to market challenges and opportunities. In total,
CHFA invested more than $2.6 billion across Colorado. Through these investments, CHFA was proud to support:

e 5291 Colorado households in achieving homeownership with CHFA home finance products;

e 5502 affordable rental housing units to be developed or preserved with CHFA multifamily lending and/or
Housing Tax Credits;

e 582 businesses and nonprofits in accessing capital, supporting more than 3,900 jobs; and

e 560 nonprofit organizations in growing capacity to meet local needs through grants, sponsorships, donations,
and volunteerism.

As investments were made across our core programs and established lines of business, we pursued new opportunities
to help meet Colorado’s housing and economic development needs, including piloting a single family construction loan
program and beginning deployment of expanded state Affordable Housing Tax Credit resources to support affordable
rental housing. In addition, CHFA celebrated the Colorado General Assembly’s establishment of tax credits to support
affordable housing in Transit-oriented Communities (TOC), and the Middle-income Housing Tax Credit (MIHTC) pilot
program.

Finally, CHFA was proud to celebrate its 50th anniversary in 2024, having commenced its operations in 1974 following
its establishment by the Colorado General Assembly in 1973. This provided CHFA an opportunity to reflect on its
historical impact on our state, and the critical role of partner organizations in helping us work toward our vision that
everyone in Colorado will have the opportunity for housing stability and economic prosperity.

Thomas Bryan
Executive Director and CEO
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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Colorado Housing and Finance Authority
Denver, Colorado

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of the Colorado Housing and Finance
Authority (Authority), as of and for the year ended December 31, 2024, and the related notes to the

financial statements, which collectively comprise the Authority’s basic financial statements as listed in
the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the Authority as of December 31, 2024 and the respective changes in
financial position and cash flows thereof for the year then ended in accordance with accounting
principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditors’ Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of the Authority and to meet our
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions.

Other Matters

Prior Year Financial Statements

The 2023 financial statements of the Colorado Housing and Finance Authority were audited by other
auditors whose report dated March 28, 2024, expressed an unmodified opinion on those statements.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

4CLAxszIobaI.com/disclaimer




Board of Directors
Colorado Housing and Finance Authority

In preparing the financial statements, management is required to evaluate whether there are conditions
or events, considered in the aggregate, that raise substantial doubt about the Authority’s ability to
continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that
includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance
and therefore is not a guarantee that an audit conducted in accordance with GAAS and Government
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Misstatements are considered material if there is a substantial likelihood that, individually or in the
aggregate, they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:
o Exercise professional judgment and maintain professional skepticism throughout the audit.

o Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Authority’s internal control. Accordingly, no such opinion is
expressed.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Authority’s ability to continue as a going concern for a
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit, significant audit findings, and certain internal control related
matters that we identified during the audit.
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Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the
Management’s Discussion and Analysis, Schedules of Selected Pension Information, Notes to the
RSI — Pension Plans, Schedules of Selected OPEB Information, and Notes to the RSI — OPEB
(collectively, RSI) be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is required by
the Governmental Accounting Standards Board who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or historical
context. We have applied certain limited procedures to the required supplementary information in
accordance with GAAS, which consisted of inquiries of management about the methods of preparing
the information and comparing the information for consistency with management’s responses to our
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic
financial statements. We do not express an opinion or provide any assurance on the information
because the limited procedures do not provide us with sufficient evidence to express an opinion or
provide any assurance.

Supplementary Information

Our audit for the year ended December 31, 2024 was conducted for the purpose of forming an opinion
on the financial statements that collectively comprise the Colorado Housing and Finance Authority’s
basic financial statements. The Combining Schedule — Statement of Net Position, Combining Schedule
— Statement of Revenues, Expenses, and Changes in Net Position, Combining Schedule — Statement
of Cash Flows, Schedule of Adjusted Net Worth, Schedule of Other Assets, Liquid Asset Requirement
Calculation for Issuers, Capital Requirement Calculation for Issuer, and Schedule of Insurance
Requirement (collectively, the Supplemental Information) for the year ended December 31, 2024 are
presented for purposes of additional analysis and are not a required part of the basic financial
statements. Such information is the responsibility of management and was derived from and relates
directly to the underlying accounting and other records used to prepare the basic financial statements.
The information has been subjected to the auditing procedures applied in the audit of the basic financial
statements for the year ended December 31, 2024 and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records
used to prepare the basic financial statements or to the basic financial statements themselves, and
other additional procedures in accordance with GAAS. In our opinion, the supplemental information is
fairly stated, in all material respects, in relation to the basic financial statements as a whole for the year
ended December 31, 2024.

The information for the year ended December 31, 2023 presented as summarized comparative totals
within The Combining Schedule — Statement of Net Position, Combining Schedule — Statement of
Revenues, Expenses, and Changes in Net Position, Combining Schedule — Statement of Cash Flows is
presented for purposes of additional analysis and is not a required part of the basic financial
statements. The information was subjected to the auditing procedures applied in the December 31,
2023 audit of the basic financial statements performed by other auditors, whose report on such
information stated that it was fairly stated in all material respects in relation to the December 31, 2023
basic financial statements as a whole.
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Other Information

Management is responsible for the other information included in the annual report. The other
information comprises the Executive Letter but does not include the basic financial statements and our
auditors’ report thereon. Our opinion on the basic financial statements does not cover the other
information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and the
basic financial statements, or the other information otherwise appears to be materially misstated. If,
based on the work performed, we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated March 27,
2025, on our consideration of the Authority’s internal control over financial reporting and on our tests of
its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the Authority’s internal control over financial reporting or on compliance. That report is
an integral part of an audit performed in accordance with Government Auditing Standards in
considering the Authority’s internal control over financial reporting and compliance.

CliftonLarsonAllen LLP

Broomfield, Colorado
March 27, 2025
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’ Management’s Discussion and Analysis

C hf a. (unaudited)

This section of Colorado Housing and Finance Authority’s (the Authority) annual financial report presents management's
discussion and analysis of the financial position and results of operations as of and for the years ended December 31, 2024
and 2023. This information is being presented to provide additional information regarding the activities of the Authority and to
meet the disclosure requirements of Government Accounting Standards Board (GASB).

The Authority is a body corporate and political subdivision of the State of Colorado (the State), that finances affordable housing,
business and economic growth opportunities for residents and businesses of Colorado. Its dual mission is to increase the
availability of affordable, decent and accessible housing for lower- and moderate-income Coloradans, and to strengthen the
state’s economy by providing financial assistance to businesses.

Established by the Colorado General Assembly in 1973, the Authority raises funds through the public and private sale of bonds
and notes, which are not obligations of the State. As a self-sustaining organization, the Authority’s operating revenues come
from loan and investment income, program administration fees, loan servicing fees and gains on sales of loans. The Authority
receives no tax appropriations, and its net revenues are reinvested in its programs and used to support bond ratings.

The Authority participates in the Government National Mortgage Association (Ginnie Mae) Mortgage Backed Securities (MBS)
Programs. Through the MBS Programs, Ginnie Mae guarantees securities that are issued by the Authority and that are backed
by pools of mortgage loans. Ginnie Mae securities, which can be held or sold, carry the full faith and credit guaranty of the
United States government. Holders of the securities receive a “pass-through” of the principal and interest payments on a pool
of mortgage loans, less amounts required to cover servicing costs and Ginnie Mae guaranty fees. The Ginnie Mae guaranty
ensures that the holder of the security issued by the Authority receives the timely payment of scheduled monthly principal and
any unscheduled recoveries of principal on the underlying mortgage loans, plus interest at the rate provided for in the
securities. All loans pooled under the Ginnie Mae MBS Programs are either insured by the Federal Housing Administration
(FHA) or are guaranteed by the United States Department of Agriculture (USDA) Rural Development or the Veterans
Administration.

The Authority also participates in the Federal National Mortgage Association (Fannie Mae) MBS and Whole Loan Commitment
Programs. Fannie Mae is a government-sponsored enterprise with a public mission to provide stability in, and to increase the
liquidity of, the residential mortgage market for homebuyers. The Authority is a Fannie Mae Seller/Servicer, either selling
whole loans to Fannie Mae for cash or swapping pooled loans for MBS issued by Fannie Mae, which securities can be held
or sold.

The Authority also participates in the Federal Home Loan Mortgage Corporation (Freddie Mac) Whole Loan Commitment
Program. Freddie Mac is a government-sponsored enterprise with a public mission to provide liquidity, stability and
affordability to the nation’s housing market. The Authority is a Freddie Mac Seller/Servicer, selling whole loans to Freddie
Mac for cash.

Overview of the Financial Statements

The basic financial statements consist of the Statement of Net Position, the Statement of Revenues, Expenses and Changes
in Net Position, the Statement of Cash Flows and the notes thereto. The Authority follows enterprise fund accounting, whereby
changes in net position are reported as soon as the underlying event giving rise to the change occurs regardless of the timing
of related cash flows. The financial statements offer information about the Authority’s activities and operations.

The Statement of Net Position includes all of the Authority’s assets and liabilities, presented in order of liquidity, along with
deferred outflows and deferred inflows. The resulting net position presented in these statements is displayed as invested in
capital assets, restricted or unrestricted. Net position is restricted when its use is subject to external limits such as bond
indentures, legal agreements or statutes. Net position is unrestricted when there are no external limits on its use. The
unrestricted net position is, however, formally designated for specific purposes by the Authority’s Board of Directors each year.
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All of the Authority’s current year revenues and expenses are recorded in the Statement of Revenues, Expenses and Changes
in Net Position. This statement measures the activities of the Authority’s operations over the past year and presents the
resulting change in net position.

The final required financial statement is the Statement of Cash Flows. The primary purpose of this statement is to provide
information about the Authority’s cash receipts and cash payments during the reporting period. This statement reports cash
receipts, cash payments and net changes in cash resulting from operating, noncapital financing, capital and related financing
and investing activities. The statement provides information regarding the sources and uses of cash and the change in the
cash balance during the reporting period.

The notes to basic financial statements provide additional information that is essential for a full understanding of the information
provided in the financial statements.

Required and other supplementary information is presented following the notes to basic financial statements to provide
selected pension and other post employment benefit (OPEB) information and other supplemental information, such as
combining schedules for the Authority’s programs. These programs are explained in greater detail below.

Programs

General Programs — Insured and uninsured single family and multifamily loans have been made by the Authority using funds
in its General Fund designated as the Community Impact Fund (CIF). Within the CIF resides the Authority’s Housing
Opportunity Fund (HOF Program). Under the HOF Program, the Authority makes fixed interest rate loans and provides interest
rate subsidies to nonprofit and for profit developers in support of rental housing facilities targeted to support affordable rental
housing. The Authority also makes loans to support its single family program, including down payment assistance loans,
within the fund. All HOF loans must conform to standard Authority due diligence processes and underwriting criteria, unless
waived in accordance with the Authority’s standard process, and are secured by either first or second mortgages on real
estate. Loan terms on HOF loans may range up to 40 years.

Single Family Programs — Under its Single Family Mortgage Programs, the Authority may purchase mortgage loans for
single-family residential dwellings from qualified originating mortgage lenders, or may, under certain programs, provide loans
directly to individual borrowers. The Authority presently acquires mortgage loans under its Non-Qualified Single Family
Mortgage Program (taxable) and its Qualified Single Family Mortgage Program (tax exempt). Loans made under the qualified
program are subject to certain income and purchase price limitations. The Authority permits eligible borrowers under its Non-
Qualified Single Family Mortgage Program to meet certain income limits which are generally somewhat higher than the limits
permitted for a Qualified Single Family Mortgage Program. There is no limit imposed by the Authority on prior home ownership
or limit on the purchase price of a residence which may be acquired with the proceeds of a loan under the Non-Qualified Single
Family Mortgage Program, although all such mortgage loans must meet any applicable loan limit.

Multifamily Lending Programs — The Multifamily Lending Programs provide financing to sponsors of affordable rental
housing developments. Financing options include construction to permanent loans, permanent-only loans, acquisition loans,
acquisition/rehabilitation loans and, in certain circumstances, refinancing of existing debt. Other financing structures may be
considered, based upon the property characteristics and sub-market due diligence, as well as the demonstrated experience
and financial capacity of the sponsor. The mortgages originated under the multifamily loan programs include a combination
of insured and uninsured mortgages. The Authority is a Tier | lender under FHA's Section 542(c) of the Housing and
Community Development Act of 1992, as amended, which provides insurance on multifamily loans and is a credit
enhancement mechanism available only to qualified housing and finance agencies acting as the mortgage lender.

Business Finance Programs — The Authority originates uninsured loans as part of its direct business loan programs,
including the Direct Loan Program, the Non-Profit Real Estate Loan Program, the U.S. Small Business Administration 504
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Program, the Rural Loan Program, the Rural Development Loan Program and the RENEW (Recycling) Program. These
business loans must meet certain economic development or job creation/retention objectives and are made to Colorado
businesses to provide long-term, fixed rate financing for real estate and equipment. The uninsured direct business loans are
generally secured by a first lien on the assets financed, are made in amounts up to 90% of the lesser of cost or appraised
value of the collateral, are fully amortizing over terms of up to thirty years for real estate loans and seven years for equipment,
and generally require guarantees from principals of the business having a 20% or greater ownership interest. A guaranty is
also required from the operating company if different from the borrower. Some of the Authority's small business loans may
carry credit enhancement by an agency or instrumentality of the United States under an insurance program requiring payment
of not less than 50% of the principal amount of such mortgage in the event of default. Direct small business loans insured to
date have utilized the USDA Rural Development guarantee programs.
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Financial Highlights
The following financial highlights section refers to the Authority’s consolidated financial statements. The reader of this
management’s discussion and analysis section is encouraged to also review the Authority’s combining schedules within the

supplementary information section of this 2024 financial report.

Condensed Summary of Net Position
(in thousands of dollars)

As of December 31, 2024 2023 2022
Assets
Cash $ 207,099 $ 169,745 $ 173,618
Investments 4,162,413 3,256,398 2,010,447
Loans receivable, net 1,783,374 1,475,614 1,330,673
Loans receivable held for sale 131,593 120,987 95,836
Capital assets, net 10,593 11,403 11,931
Derivative instruments 100,698 53,493 69,029
Other assets 219,510 189,540 144,110
Total assets 6,615,280 5,277,180 3,835,644
Deferred outflows of resources
Accumulated fair value of hedging derivatives 13,759 31,695 24,513
Pension and OPEB contributions and investment eamings 10,192 12,941 3,328
Refundings of debt 931 878 896
Total deferred outflows of resources 24,882 45,514 28,737
Liabilities
Bonds, notes payable and short-term debt 5,402,016 4,216,117 2,856,096
Derivative instruments and related borrowings 1,834 2,905 3,680
Net pension and OPEB liability - proportionate share 20,395 25,532 (463)
Other liabilities 279,581 215,857 200,109
Total liabilities 5,703,826 4,460,411 3,059,422
Deferred inflows of resources
Accumulated fair value of hedging derivatives 107,079 79,842 88,555
Pension and OPEB investment differences 792 851 15,254
Total deferred inflows of resources 107,871 80,693 103,809
Net position
Investment in capital assets, net of related debt 1,533 1,969 2,138
Restricted by grants 2,638 7,344 6,283
Restricted primarily by bond indentures 129,577 96,955 39,415
Unrestricted 694,717 675,322 653,314
Total net position $ 828,465 $ 781,590 $ 701,150
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