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In the opindon of Kulak Rock LLP, Bond Counsel, wnde isting lawes, vegulations, relings end judicial decisions, and asswining the accuracy of certain representations and
continuing eomnplivree with certain cotmants, intevest on the 20 eries F Bonds and the 2021 Sevies H Bonds 18 evcluded jrom gross tweome for fedeyal income tox paiposes, subject 16
certain conditions and assumptions describied herein under the heading “TAX MATTERS.” In the opinion of Bond Cownsel: {0} interest on the 2021 Sevies G Bowds is a specific preference
ilem for purpases of the federal alternative meininmuny taas and (b) interest on the 2021 Series H Bonds is not o specific proference item Jor purpases of the federat alternati PR .
In the opirdan of Bond Counsel, dntorest o1t {he 2021 Series [ Bonds und the 2021 Series f Bowds is included in gross income for federal income tuxe purposes. Farthermore, fe lhe opiuion
of Bowd Counsel, the Offered Bonds, their iransfer ond the income thevefram, including any pofit made on the sale thereof, shall al all Himes be free from taxation by the Stote af Colorade or
aiy political subdivision or vther instrumentality of the State of Colovado wnder Colorado Laws in effuct us of the date of delivery of the Qffered Bonds.
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forade Housing and Finance Authority (the “Authority™) is offering $130,000,000 aggregate principal amount of its Single Family Morlgage Bonds in the series and subseries shown
above (the "2021 Series G Bonds,” the “2021 Series H Bonds, the “2021 Series I Bonds™ and the “2021 Series J Bonds” and together with the 2021 Series G Bouds, the 2021 Series I Bonds
and the 2021 Series 1 Bonds, the “Offered Bonds™). The 2021 Series G Bonds, the 2021 Series H Bonds and the 2021 Series J Bonds are referred to herein as the “Fixed Rale Offered Bonds™, The
Offered Bomds are being issuned by the Authority pursuant to 4 Master Indenture of Trust dated as of October 1, 2001, as amended {the “Master Indenture™), and a 2021GHIT Series Indenture
(together with the Master Indenture, the “Indenture™), each between the Authority and Zions Bancorporation, Nationad Association, as Trustee. Proceeds of the Offered Bomds will be used to;
(2) refund certain pbligations of the Authority which will make funds available to finance, together with other proceeds of the Offered Bonds, the purchase of certain mortgage-backed securities
guaranfeed by the Government National Morigage Association and backed by mortgage loans (as further described herein, being referred to as ihe “2021GHIJ GNMA MBS"), (b) finance the
purchase of certain Second Morigage Loans, (¢} fund a deposit to the 2021 Series GHIJ subaccount of the Revenue Pund and (d) pay ceriain costs of issuance of the Qffered Bonds in aceordance
with the Indenture,

The 2021 Series G Bonds and the 2021 Series H Bonds will be issued in denominations of 85,000 or any integral multiples thereol. The 2021 Series I Bonds will be issued in denoninations
of $100,800 or any integral multiples of 83,000 In excess of $100,000. The 2021 Series J Bonds will be isstied in denominations of $1.00 or any integral multiple thereof,

The Fixed Rate Offered Bonds will bear interest at the fixed rates shown on the inside front cover. The 2021 Series 1 Bonds will bear interest ot a rate per annum determined prior to
the date of delivery of the 2021 Series { Bonds to be effective to and including August 24, 2021, and ihereafier determined on each Tuesday by RBC Capital Markets, LLC, i s capacity as the
Remarketing Agvm 10 be elfeciive from and including each Wednesday to and inclnding the following Tuesday (the “Weekly Rate™. Following the initial Interest Period, the interest rate mode
5 1 Bonds may be converted, at the election of the Authority, to a different interest rate mode as described herein. Interest on the 2021 Series G Bonds, 2021 Sexies H Bonds
and 2021 Series 1 Bonds (the “2021 Series GHI Bonds”) will be payable on each November 1 and May 1, conumencing on November 1, 2021, on any redempiion date and at maturity. The
2021 Series d Bonds will be payable on the first day of each month, commencing October 1, 2021, on any redemption date (as applicable) and at maturity, Principal of the Offered Bowds is payable
in the amounts and on the dates shown on the inside front cover, subject 10 prior redemption and purchase.

While any of the 2021 Series I Bonds are in the Weekly Mode, owners of any such 2021 Series I Bonds will have the right to tender thelr 2021 Series 1 Bonds for purchase and will also
be requived to tender their 2021 Series I Bonds for purchase at the times and subject to the conditions set forth in the Indenture and as described herein. Payment of the purchase price for
2021 Series 1 Bonds tendered for purchase and not remarketed or for which remarketing proceeds are not available will be supported by a Siandby Bond Parchase Agreement. {referred to
herein as the “Initial 2021 Liguidity Facility”) among the Authority, Royal Bank of Canada (the “20211 Liquidity Facility Provider”) and Zions Bancorporation, National Association,
as trustee and paying agent. Coverage under the Initial 20211 Liquidity Facility, unless extended or earlier terminated, is stated to expire on August 19, 2026, Under certain circumstances
described herein, the obligation of the 20211 Liquidity Faeility Provider to purchase the 20211 Bonds tendered for purchase nunder the Initial 20211 Liguidity Faeility or
subject to mandatory purchase may be terminated or suspended and, in some of such cirewmstances, the termination or suspension of such obligation will be immediate and
without notice to such owners. In such event of immediate termination or suspension, sufficient funds may not be available to purchase such 2021 Series 1 Bonds, Neither the
Authority nor the Remarketing Agent is obligated to purchase 2021 Series 1 Bonds texdered by the owners of such 2021 Series I Bonds or subject (o mandatory parchase if remarkefing proveeds
and paymends under the Initial 20211 Liquidity Facility are insufficient to pay the purchase price of the 2021 Series I Bonds, THIS OFFICIAL STATEMENT PROVIDES INFORMATION
RELATING TO THE 2021 SERIES I BONDS ONLY WHILE THEY BEAR INTEREST IN THE WEEKLY MODE AND ARE SUPPORTED BY THE INITIAL 20211 LIQUIDYTY
FACILITY AND DOES NOT PROVIDE ANY INFORMATION REGARDING THE 2021 SERIES I BONDS AFTER THE DATE, IF ANY, ON WHICH SUCH BONDS ARE CONVERTED
TO A DIFFERENT INTEREST RATE MODE OR AN ALTERNATIVE LIQUIDITY FACILITY IS SUBSTITUTED FOR THE INITIAL 20211 LIQUIDITY FACILITY. IF ANY OF
THE 2021 SERIES I BONDS ARE CONVERTED TO A MODE OTHER THAN THE WEEKLY MODE OR AN ALTERNATIVE LIQUIDITY FACILITY IS SUBSTITUTED FOR
THE INITIAL 20211 LIQUIDITY FACILITY, A REOFFERING DOCUMENT WILL BE PREPARED IN CONNECTION WITH SUCH CONVERSION OR CHANGE IN MODE OR
SUBSTITUTION.

"The Offered Bonds, when issued, will be registered in the name of Cede & Co., as holder of the Offered Bonds and nominee of The Depository Trust Company, New York, New York, One
{ully registered bond equal to the principal amonnt of the (Mfered Bonds of each muunrity, as applicabile, will e registered in the name of Cede & Co, Individual pirehases of Offered Bonds will
be made in book-entry form only, and beneficial owners of the Offered Bonds will not receive physical delivery of bond certificates represeniing their interest in the Offered Bonds, except as
described herein. Upon receipt of payments of principal and interest, DTC is to remit such payments to the DTC participants for subseyuent disbursetnent to the beneficial owners of the Offured
Bonds. Payments of principal of and interest on the Offered Bonds will be made directly to DTC or its nominee, Cede & Co., by the Paying Agent, so Iong as DTC or Cede & Co. is the sole registered
owner. Disbursement of such payments to DTC participants is the responsibility of DTC, and disbursernent of such payments to the beneficial owners of the Offered Bonds is the responsibility
of the DTC participanis and the Indirect participants, as more fully describsed herein,

SEE MATURITY SCHEDULES ON INSIDE FRONT COVER

The Qffered Bonds are subject to redempiion prior to their respective stated maturities al the times, under the conditions, and «t the prices set forth herein. For
Jurther details, see “PART I—TERMS OF THE 2021 SERIES GHI BONDS" and “PART I—-TERMS OF THE 2021 SERIES J BONDS.”

‘The Master Indenture provides for four classes of Bonds or Auxiliary Obligations thereunder: Class I, Class 11, Class I and Class IV Obligations. The Fixed Rate Offered Bonds are being
issued as Class I Bonds, which are special, limited obligations of the Authority puyable solely from the revenues, assets and moneys pledged under the Master Indenture as deseribed herein
on an equal and ratable basis with all other Class I Obligations now or hereafter outstanding under the Master Indentwre. The 2021 Series I Bonds ave being issued as Class 1 Bonds, which are
special, limited obligations of the Anthority payable solely from the revenues, asseis and moneys pledged under th aster Indenture as described Terein on ab equal and ratable basis with all
other Class 1t Obligations now or hereafler outstanding under the Master Indenture, on a basis subordinate {o the Class I Obligations, Additional Bonds or Aaxiliary Obligations may be issued
or incurred by the Authority urnler the Master Indenture in vach of the four Classes npon defivery of a Cash Flow Cerrificate and satisfaction of certain other condifions as set forth in the Master
Indenture. In no event shall the Offered Bonds constitute an obligation or liability of the State of Colorado or any political subdivision thereof other than the Authority. The
Authority has no taxing pewer nor does it have the power to pledge the general credit or taxing power of the State of Colorado or any political subdivision thereof (other than
the general credit of the Authority, which general credit is not being pledged for the payment of the Offered Bonds).

This cover page conduing certain fuformation for quick reference only. It is not a swmmury of the ed Bowds,  Favestors nwust read the entive Qffiial Stdement 1o obtain
information essential to the making of an tnformed invesintent decision. Capilabized lerms used herein and % y defined have the meunings specijied in the Indenture. See “SUMMARY OF
CERTAIN PROVISIONS OF THE MASTER INDENTURE" in Appendix A-1 lo this Qfficiol Stalement and "CERTAIN DEFINITIONS WITH RESPECT 70 ADJUSTABLE RATE RONDS IN THE
WEEKLY MODE" in Appendix A-Z to this Official Siatement.
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The Offered Bonds are offered when, as and if issued and delivered to the firms listed below (the “Underwriters™), subject to the approval of legality by Kuiak Rock LLP, Bond Counsel to
the Anthority, and certain other conditions. Cerfain legal matters wifl be passed on for the Authority by its General Counsel. Certain legal matters will be passed on for the 20211 Liquidity Facility
Provider by Kutak Rock LLP. The Underwriters are being represented in connection with their purchase of the Offered Bonds by their counsel, Ice Miller LLP. CSG Advisors Incorporated is
serving as municipal advisor to the Authority in connection with the offering of the Offered Bonds. Subject. to prevaiting market condidons, the Underwriters intend, but are not obligated, to
make a market in the Offered Bonds, For details of the Underwriters’ compensation, see “PART I-UNDERWRITING™ herein, It is expected that the Offered Bonds wilt be delivered (throngh
DTC) in New York, New York on or about August 19, 2021,

Jefferies
Barclays RBC Capital Markets*

BofA Securities Stifel Wells Fargo Securities
This Official Statenient. is dated July 21, 2021,

#  Sole underwriter of the 2021 Series T Bonds is RBC Capital Markets, LLC.



MATURITY SCHEDULE

COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds
(CUSIP six digit issuer no. 196480G1)

$2,770,000
Class I Bonds
2021 Series G
(AMT) (Social Bonds)

$2,770,000 Class I Serial Bonds (Price of each Maturity: 100%)

Principal Interest Principal Interest
Maturity Amount Rate CuUsIp! Maturity Amount Rate CUSIP?
May 1, 2022 $520,000 0.25% vCe November 1, 2023 $525,000 045%  VF1
November 1, 2022 525,000 0.30 VD6 May 1, 2024 525,000 0.55 VG9
May 1, 2023 525,000 0.40 VE4 November 1, 2024 150,000 0.60 VH7
$36,230,000
Class I Bonds

2021 Series H
(Non-AMT) (Social Bonds)

$10,350,000 Class I Serial Bonds (Price of each Maturity: 100%)

Principal Interest Principal Interest
Maturity Amount Rate CUsIpP? Maturity Amount Rate cusIpt

November 1, 2024  $375,000 0.45% Vi3 November 1, 2029 $550,000 1.40% VU8

May 1, 2025 530,000 0.50 VKO May 1, 2030 555,000 1.50 VV6
November 1, 2025 530,000 0.55 VL8 November 1, 2030 560,000 1.55 VW4

May 1, 2026 535,000 0.65 VM6 May 1, 2031 565,000 1.60 VX2
November 1, 2026 535,000 0.75 VN4 November 1, 2031 570,000 1.65 VYO

May 1, 2027 540,000 0.90 VP9 May 1, 2032 575,000 1.70 \ai
November 1, 2027 540,000 1.00 VQ7 November 1, 2032 580,000 1.70 WAL

May 1, 2028 540,000 1.10 VRS May 1, 2033 585,000 1.75 WB9
November 1, 2028 545,000 1.20 VS3 November 1, 2033 590,000 1.75 wC7

May 1, 2029 550,000 1.30 VT1 - - - -

$3,655,000 1.80% Class I Term Bonds due November 1, 2036 — Price: 100% CUSIPY; WD5
$6,860,000 2.00% Class 1 Term1 Bonds due May 1, 2042 - Price: 100% CUSIP': WE3
$15,365,000 3.00% Class I Term Bonds due November 1, 2051 ~ Price: 110.425% (the “PAC Bonds™) CUSIPY: WF0

¥ Neither the Authority nor the Underwriters take any responsibility for the accuracy of the CUSIP numbers, which
are being provided solely for the convenience of the owners of the Offered Bonds.



MATURITY SCHEDULE

COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds
(CUSIP six digit issuer no. 196480%)

$26,000,000
Class 1T Adjustable Rate Bonds
2021 Series I
(Federally Taxable) (Social Bonds)

$26,000,000 of Class II Adjustable Rate Bonds due November 1, 2051 — Price: 100%; CUSIPY: VA2

$65,000,000
Class I Bonds
2021 Series J
(GNMA MBS Pass-Through Program)
(Federally Taxable) (Social Bonds)

$65,000,000 of 2.125% Class I Bonds due August 1, 2051 - Price: 102.000%; CUSIPT: WGS8

¥ Neither the Authority nor the Underwriters take any responsibility for the accuracy of the CUSIP numbers, which
are being provided solely for the convenience of the owners of the Offered Bonds.



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

The information set forth in this Official Statement has been furnished by the Authority and
obtained from other sources believed to be reliable. The Underwriters have reviewed the information in
this Official Statement in accordance with, and as part of, their responstbilities under the federal securities
laws as applied fo the facts and circumstances of this transaction, but the Underwriters do not guarantee the
accuracy or completeness of such information, and it is not to be construed as the promise or guarantee of
the Underwriters. This Official Statement contains, in patt, estimates and matters of opinion which are not
intended as statements of fact, and no representation or warranty is made as to the correctness of such
estimates and opinions, or that they will be realized.

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

THE PRICE AT WHICH THE OFFERED BONDS ARE OFFERED TO THE PUBLIC BY THE
UNDERWRITERS (AND THE YIELD RESULTING THEREFROM) MAY VARY FROM THE
INITTAL PUBLIC OFFERING PRICE APPEARING ON THE INSIDE FRONT COVER HEREOF. IN
ADDITION, THE UNDERWRITERS MAY ALLOW CONCESSIONS OR DISCOUNTS FROM SUCH
INITIAL PUBLIC OFFERING PRICE TO DEALERS AND OTHERS. IN CONNECTION WITH THIS
OFFERING, THE UNDERWRITERS MAY OVERALLOT OR EFFECT TRANSACTIONS WHICH
STABILIZE OR MAINTAIN THE MARKET PRICE OF THE OFFERED BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

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

This Official Statement contains statements relating to future results that are “forward-looking
statements” as defined in the Private Securities Litigation Reform Act of 1995. When used in this Official
Statement, the words “estimate,” “forecast,” “intend,” “expect,” “project,” “budget,” “plan” and similar

expressions identify forward-looking statements.

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



This Official Statement is comprised of the front cover page,
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OFFICIAL STATEMENT

$130,000,000
COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds

$2,770,000 $36,230,000 $26,000,000 $65,000,000
Class 1 Bonds Class I Bonds  Class IT Adjustable Rate Bonds Class I Bonds
2021 Series G 2021 Series H 2021 Series 1 2021 Series J
(AMT) (Non-AMT) (Federally Taxable) (GNMA MBS Pass-Through Program)
(Social Bonds) (Social Bonds) (Social Bonds) (Federally Taxable)
(Social Bonds)
PARTI
INTRODUCTION

This Official Statement, which includes the front cover page, this Part I, Part II 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, 2021 Series G (the “2021 Series G Bonds”), Single Family Mortgage
Bonds, 2021 Series H (the “2021 Series H Bonds™ ), Single Family Mortgage Bonds, 2021 Series I (the
“2021 Series I Bonds™) and Single Family Mortgage Bonds, 2021 Series J (the “2021 Series J Bonds” and
together with the 2021 Series G Bonds, the 2021 Series H Bonds and the 2021 Series I Bonds, the “Offered
Bonds”). The Offered Bonds are being issued pursuant to the Master Indenture of Trust dated as of
October 1, 2001, as amended (the “Master Indenture”), and the 2021GHIJ Series Indenture dated as of
August 1, 2021 (the “2021GHIJ Series Indenture” and, together with the Master Indenture, the
“Indenture”), cach between the Authority and Zions Bancorporation, National Association (formerly,
Zions First National Bank), as Trustee (the “Trustee”). Capitalized terms used herein and not defined have
the meanings specified in the Indenture. See “SUMMARY OF CERTAIN PROVISIONS OF THE
MASTER INDENTURE” in Appendix A-1 and “CERTAIN DEFINITIONS WITH RESPECT TO
ADJUSTABLE RATE BONDS IN THE WEEKLY MODE” in Appendix A-2 to this Official Statement.

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

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

Colorado Housing and Finance Authority

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

Authority for Issuance

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

Purposes of the Offered Bonds

Proceeds of the Offered Bonds are expected to be used to: (a) refund certain obligations of the
Authority which will make funds available to finance, together with other proceeds of the Offered Bonds,
Mortgage Loans (or participations therein) (the “2021GHIJ First Mortgage Loans”) indirectly through
the acquisition of certain portfolios of mortgage-backed securities guaranteed by the Government National
Mortgage Association (the “2021GHIJ GNMA MBS”), (b) finance certain Second Mortgage Loans (the
“2021GHIJ Second Mortgage Loans™) (¢) fund a deposit to the 2021 Series GHIJ subaccount of the
Revenue Fund and (d) pay certain costs of issuance in connection with the Offered Bonds. The 2021GHIJ
First Mortgage Loans and the 202 1GHIJ Second Mortgage Loans are referred to herein, collectively, as the
“2021GHIJ Mortgage Loans”.

Description of the 2021 Series GHI Bonds

Interest Rates and Payments; Authorized Denominations. Interest on the 2021 Series G Bonds
and the 2021 Series H Bonds (collectively, the “2021 Series GH Bonds™) is payable at the rates shown on
the inside front cover hereof on November 1, 2021 and thereafter semiannually on May 1 and November 1
of each year, to be computed on the basis of a 360-day year of twelve 30-day months. See “PART I—
TERMS OF THE 2021 SERIES GHI BONDS—General Terms.” The 2021 Series GH Bonds are to be
issued in denominations of $5,000 and any integral multiple thereof. Principal of the 2021 Series GH Bonds
is payable in the amounts and on the dates shown on the inside front cover hereof, subject to prior
redemption.

The 2021 Series 1 Bonds initially will bear interest at a Weekly Rate. While in a Weekly Mode,

interest on the 2021 Series I Bonds will be determined and adjusted weekly, payable semiannually on
November 1 and May 1 of each year, commencing November 1, 2021, as described in “PART I-—TERMS
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OF THE 2021 SERIES GHI BONDS—Inferest-General—2021 Series I 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
2021 Series I 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 2021 Series | Bonds is
payable in the amount and on the date shown on the inside front cover hereof, subject to prior redemption
or purchase. The Authority may change the interest rate mode with respect to the 2021 Series I Bonds from
the Weekly Mode to the Daily Mode, Term Rate Mode or Fixed Rate Mode. THIS OFFICIAL
STATEMENT PROVIDES INFORMATION RELATING TO THE 2021 SERIES I BONDS ONLY
WHILE THEY BEAR INTEREST IN THE WEEKLY MODE AND ARE SUPPORTED BY THE
INITIAL 20211 LIQUIDITY FACILITY AND DOES NOT PROVIDE ANY INFORMATION
REGARDING THE 2021 SERIES T BONDS AFTER THE DATE, IF ANY, ON WHICH SUCH
BONDS ARE CONVERTED TO A DIFFERENT INTEREST RATE MODE OR AN
ALTERNATIVE LIQUIDITY FACILITY IS SUBSTITUTED FOR THE INITIAL 2021X
LIQUIDITY FACILITY. IF ANY OF THE 2021 SERIES I BONDS ARE CONVERTED TO A
MODE OTHER THAN THE WEEKLY MODE OR AN ALTERNATIVE LIQUIDITY FACILITY
IS SUBSTITUTED FOR THE INITIAL 20211 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 2021 Series G, the 2021 Series H and the 2021 Series I
Bonds, (collectively, the “2021 Series GHI Bonds”) are subject to special, optional and mandatory sinking
fund redemption prior to maturity. See “PART II-—CERTAIN BONDOWNERS’ RISKS—Considerations
Regarding Redemption at Par.” The 2021 Series I Bonds are also subject to optional and mandatory tender
for purchase, as described under “PART I—TERMS OF THE 2021 SERIES GHI BONDS.”

Description of the 2021 Series J Bonds

Interest Rates and Payments; Authorized Denominations. Interest on the 2021 Series J Bonds is
payable at the rate shown on the inside front cover hereof on the first day of each month, commencing
October 1, 2021 (the “2021 Series J Initial Interest Payment Date”), to be computed on the basis of a
360-day year of twelve 30-day months. See “PART I —TERMS OF THE 2021 SERIES J BONDS—
General Terms.” The 2021 Series J Bonds are to be issued in denominations of $1.00 or any integral
multiple thereof. Principal of the 2021 Series ] Bonds is payable in the amount and on the date shown on
the inside front cover hereof, subject to prior redemption.

Redemption. The 2021 Series J Bonds are subject to mandatory special and optional redemption
prior to maturity. See “PART II- CERTAIN BONDOWNERS’ RISKS—Considerations Regarding
Redemption at Par.”

For a more complete description of the Offered Bonds and the Indenture pursuant to which
such Bonds are being issued, see “PART I—TERMS OF THE 2021 SERIES GHI BONDS”
“PART I--TERMS OF THE 2021 SERIES J BONDS” and Appendix A-1 — “SUMMARY OF
CERTAIN PROVISIONS OF THE MASTER INDENTURE.”

2021GHIJ GNMA MBS

The 2021 GHLI GNMA MBS consist of those GNMA Certificates described in Appendix N hereto.
A pro rata portion (based on the ratio of 2021GHIJ GNMA MBS originally financed by the 2021 Series J
Bonds to the total amount of 2021GHIJ GNMA MBS originally financed by the Offered Bonds) of the
repayments and prepayments of principal of 2021GHIJ First Mortgage Loans backing the 2021GHIJ
GNMA MBS (the “2021 Series J Directed Principal Payments”) will be applied to the mandatory
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redemption of the 2021 Series J Bonds as described under “PART I —TERMS OF THE 2021 SERIES J
BONDS—Prior Redemption.” See “PART I —CERTAIN PROGRAM ASSUMPTIONS—Characteristics
0f2021GHII GNMA MBS for a description of the expected characteristics of the 202 1GHIJ GNMA MBS.
The remaining portion of the repayments and prepayments of principal of the 2021GHIJ First Mortgage
Loans backing the 2021GHIJ GNMA MBS (including any participations therein) and all the repayments
and prepayments of principal of the 2021GHIJ Second Mortgage Loans will be deposited into the 2021
Series GHIJ subaccount of the Class I Special Redemption Account and the 2021 Series GH1J subaccount
of the Class II Special Redemption Account, as applicable, for the redemption of the Offered Bonds,
mcluding the PAC Bonds (as defined below), as described under “PART I—TERMS OF THE 2021
SERIES GHI BONDS—Redemption Provisions”.

Security and Sources of Payment

All Bonds and Auxiliary Obligations outstanding under the Master Indenture (other than Auxiliary
Obligations which are General Obligations of the Authority) will be secured by and payable from all of the
Authority’s rights and interests in and to the revenues, assets and moneys pledged under the Master
Indenture, in particular the Revenues, the Mortgage Loans and the MBS (collectively, the “Trust Estate™).
See “PART I--CERTAIN PROGRAM ASSUMPTIONS,” “PART IISECURITY FOR THE BONDS
AND AUXILIARY OBLIGATIONS” and Appendix B-2 —“THE MORTGAGE LOAN PORTFOLIO
AND FUND BALANCES.” In accordance with the Master Indenture, any Bonds or Auxiliary Obligations
may be outstanding as Class I, Class TI, Class IIT or Class TV Obligations and may also be designated as
General Obligations of the Authority. As of June 1, 2021, Bonds issued under the Master Indenture were
outstanding in an aggregate principal amount of $1,264,905397, including $1,173,410,397 of Class I
Bonds, $59,040,000 of Class II Bonds and $32,455,000 of Class III Bonds. No Class IV Bonds were
outstanding under the Master Indenture as of such date. See “PART [—PLAN OF FINANCE” and
Appendix B-1 —“THE QUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.”

The 2021 Series G Bonds, the 2021 Series H Bonds and the 2021 Series J Bonds (the “Fixed Rate
Offered Bonds™), as described on the front cover hereof, are being issued as Class 1 Obligations pursuant
to the Indenture and will be payable and secured by the Trust Estate as described herein. The 2021 Series |
Bonds are being issued as Class II Obligations pursuant to the Indenture and will be payable and secured
by the Trust Estate as described herein, on a basis subordinate to the Class I Obligations. None of the
Offered Bonds arc being issuced as Class ITI or Class IV Obligations. The Offered Bonds are not being
designated as General Obligations of the Authority. As part of the Trust Estate, the Offered Bonds will be
secured by the Debt Service Reserve Fund established under the Master Indenture. There is no Debt Service
Reserve Fund Requirement with respect to the Offered Bonds. See “PART [CERTAIN PROGRAM
ASSUMPTIONS—Debt Service Reserve Fund Requirement.” See “PART II—SECURITY FOR THE
BONDS AND AUXILIARY OBLIGATIONS.”

In no event shall the Offered Bonds constitute an obligation or liability of the State or any
political subdivision thereof other than the Authority. The Authority has no taxing power nor does
it have the power to pledge the general credit or the taxing power of the State or any political
subdivision thereof (other than the general credit of the Authority, which general credit is not being
pledged for payment of the Offered Bonds).

Upon delivery of the Offered Bonds, the Authority will enter into a Standby Bond Purchase
Agreement to establish an initial liquidity facility for the 2021 Series I Bonds (the “Initial 20211 Liquidity
Facility”) with Royal Bank of Canada, as the initial standby bond purchaser (referred to herein as the
“20211 Liquidity Facility Provider”). See Appendix C—“SUMMARY OF CERTAIN PROVISIONS
OF THE INITIAL 20211 LIQUIDITY FACILITY” and Appendix D—“CERTAIN INFORMATION
CONCERNING THE 20211 LIQUIDITY FACILITY PROVIDER.” The Authority may replace the Initial



20211 Liquidity Facility with a new Liquidity Facility (an “Alternate Liquidity Facility”) in accordance
with the procedures set forth in the Indenture. See “PART IISECURITY FOR THE BONDS AND
AUXILIARY OBLIGATIONS—Liquidity Facilities.” UNDER CERTAIN CIRCUMSTANCES, THE
OBLIGATION OF THE 20211 LIQUIDITY FACILITY PROVIDER TO PURCHASE THE 2021 SERIES
1 BONDS TENDERED BY THE OWNERS THEREOF OR SUBJECT TO MANDATORY PURCHASE
MAY BE TERMINATED OR SUSPENDED AND, IN SOME OF SUCH CIRCUMSTANCES, THE
TERMINATION OR SUSPENSION OF SUCH OBLIGATION WILL BE IMMEDIATE, AUTOMATIC
AND WITHOUT NOTICE TO SUCH OWNERS. IN SUCH EVENT OF IMMEDIATE TERMINATION
OR SUSPENSION, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE SUCH 2021
SERIES I BONDS TENDERED BY THE OWNERS OF SUCH 2021 SERIES I BONDS OR SUBJECT
TO MANDATORY PURCHASE. IN ADDITION, THE INITIAL 20211 LIQUIDITY FACILITY DOES
NOT PROVIDE SECURITY FOR THE PAYMENT OF PRINCIPAL OF OR INTEREST ON THE 2021
SERIES I BONDS. Neither the Authority nor the Remarketing Agent is obligated to purchase 2021
Series I Bonds so tendered or subject to mandatory purchase if remarketing proceeds or payments
under the Initial 20211 Liquidity Facility are insufficient to pay the purchase price of such 2021 Series
I Bonds.

Investment Considerations

The purchase and ownership of the Offered Bonds involve investment risks. Prospeciive
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.”

The global outbreak of COVID-19 and measures taken by the Federal, state and local governments
in response, are altering the behavior of individuals and businesses in a manner that may have negative
effects on economic activity across the country and in the State. For descriptions of certain of these
measures and the Authority’s continuity of operations plan, see “PART II—CERTAIN BONDOWNERS’
RISKS—Business Disruption Risk; COVID-19.”

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

Kestrel Verifiers, a division of Kestrel 360, Inc. (“Kestrel Verifiers™) has designated the Offered
Bonds as “Social Bonds”. The information under the subcaptions “Social Bond Designation” and
“Independent Second Party Opinion on Social Bond Designation and Disclaimer” below has been provided
by Kestrel Verifiers.

None of the Authority, the Underwriters (as defined herein), CSG Advisors Incorporated, Kutak
Rock LLP or Ice Miller LLP, has independently confirmed or verified the information below or assumed
any obligation to ensure that the Offered Bonds comply with any legal or other standards or principles that
may be related to Social Bonds. “Social Bonds™ is an entirely self-designating label lacking any objective
guidelines or criteria, and the Authority has designated the Offered Bonds as Social Bonds based solely on
their designation as Social Bonds by Kestrel Verifiers. The designation of the Offered Bonds as Social
Bonds does not entitle the Owner of any 2021 Series GHIJ Bond to any benefit under the Internal Revenue
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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 Bond Designation

Per the International Capital Market Association (“ICMA”), Social Bonds are any type of bond
instrument where the proceeds will be exclusively applied to finance or re-finance, in part or in full, new
and/or existing eligible Social Projects and which are aligned with the four core components of the Social
Bond Principles. The four core components are: (a) Use of Proceeds; (b) Process for Project Evaluation and
Selection; (¢) Management of Proceeds; and (d) Reporting.

Kestrel Verifiers has determined that: (a) the Offered Bonds are in conformance with the four pillars
of the ICMA Social Bond Principles, as described in Kestrel Verifiers” Second Party Opinion, (the “Second
Party Opinion”) which is attached hereto as Appendix M and (b) the uses of the proceeds of the Offered
Bonds align with the Affordable Housing eligible project category by financing mortgages for low- and
moderate-income families.

Upon the expenditure of the proceeds of the Offered Bonds deposited into the 2021 Series GHIJ
subaccount of the Acquisition Account, the Authority expects to prepare a report regarding the 2021GHIJ
Mortgage Loans consisting of the information set forth in Appendix L — USE OF PROCEEDS REPORT.

Independent Second Party Opinion on Social Bond Designation and Disclaimer

For 20 years, Kestrel Verifiers has been a consultant in environmental finance. As an Approved
Verifier accredited by the Climate Bonds Initiative (“CBI”), and an Observer for the ICMA Green Bond
Principles, Kestrel Verifiers is qualified to verify 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 Verifiers 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. The
Social Bond designation provided by Kestrel Verifiers is not a recommendation to any person to purchase,
hold, or sell the Offered Bonds and the Social Bond designation does not address the market price or
suitability of the Offered Bonds for a particular investor and does not and is not in any way intended to
address the likelihood of timely payment of interest or principal when due.

In issuing the Second Party Opinion, Kestrel Verifiers 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 Verifiers.

TERMS OF THE 2021 SERIES GHI BONDS
General Terms

Principal Payments. Principal of the 2021 Series GHI Bonds is payable in the amounts and on the
dates shown on the inside front cover hereof, subject to prior redemption.

Authorized Denominations. The 2021 Series GH Bonds will be issued in denominations of $5,000
or any integral multiple thereof. The 2021 Series I Bonds will be issued in denominations of $100,000 or
integral multiples of $5,000 in excess of $100,000.



Book-Entry System. DTC will act as securities depository for the 2021 Series GHI Bonds. The
ownership of one fully registered 2021 Series GHI Bond for each maturity as set forth on the inside cover,
each in the aggregate principal amount of such maturity, will be registered in the name of Cede & Co., as
nominee for DTC. The principal or redemption price of the 2021 Series GHI Bonds is payable to Cede &
Co. Information concerning the book-entry system provided by DTC is set forth in Appendix H —
“BOOK-ENTRY SYSTEM.” So long as the 2021 Series GHI Bonds are registered in the DTC
book-entry form described in Appendix H hereto, each Beneficial Owner of a 2021 Series GHI Bond
should make arrangements with a Participant in DTC to receive notices or communications with
respect to matters concerning the 2021 Series GHI Bonds.

Defeasance and Discharge. The Master Indenture provides the Authority with the right to
discharge the pledge and lien created by the Indenture with respect to any 2021 Series GHI Bonds by
depositing with the Trustee or the Paying Agent sufficient moneys or Defeasance Securities to pay when
due the principal or Redemption Price of, if applicable, and interest due and to become due on such 2021
Series GHI Bonds on and prior to the maturity or redemption thereof, subject to any additional covenants
made in the 2021GHIJ Series Indenture. See Appendix A-1 —“SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE—Defeasance.”

Cross Calls or Recycling. Pursuant to the Master Indenture, the Authority may, by delivery of an
Authority Request to the Trustee, instruct the Trustee to fransfer moneys on deposit in any subaccount of
an Account in the Redemption Fund to another subaccount of the same Account in the Redemption Fund
to be applied to the redemption of the same Class of Bonds of a different Series, subject to any additional
covenants made in the applicable Series Indenture. In addition, the Master Indenture permits the Authority,
by delivery of an Authority Request to the Trustee at any time prior to the giving of notice of redemption,
to nstruct the Trustee to transfer moneys on deposit in a subaccount of an Account in the Redemption Fund
to a Related or an Unrelated subaccount of the Acquisition Account to be used to make or purchase
Mortgage Loans as permitted by the Master Indenture, subject to any additional covenants in the applicable
Series Indenture. See Appendix A-1 —“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Redemption Fund.” The Indenture permits cross calls of any Related Series of Bonds with
any Mortgage Repayments or Prepayments of the 2021 GHIJ Mortgage Loans in excess of the 2021 Series
J Directed Principal Payments and amounts required to redeem the 2021 Series H Bonds maturing on
November 1, 2051 (the “PAC Bonds”) so as to reduce the Outstanding Aggregate Principal Amount of the
PAC Bonds to an amount not less than the amounts shown in the column entitled “100% SIFMA
Outstanding Balance of the PAC Bonds” (the “100% SIFMA Outstanding Balanee”) 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 2021 Series GHI Bonds with any Mortgage Repayments or Prepayments on Mortgage Loans securing
any Series of Bonds other than the 2021 Series GHI 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
Outstanding Aggregate Principal Amounts of the PAC Bonds below the 100% SIFMA Outstanding Balance
for the PAC Bonds for the applicable semiannual period.

Cancellation in Lieu of Redemption. Subject to the terms and conditions set forth in the Indenture
and prior to the mailing by the Bond Registrar of a notice of redemption with respect to the 2021 Series
GHI Bonds, the Authority may direct the Trustee or the Paying Agent to purchase such 2021 Series GHI
Bonds with available moneys under the Indenture for cancellation in lieu of redemption. The Trustee and
the Paying Agent shall apply available moneys in accordance with the Indenture from the Funds and
Accounts specified in the Indenture to purchase such 2021 Series GHI Bonds. See Appendix A-1 —
“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURE.”
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