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MATURITY SCHEDULE

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

$163,000,000
Classl Bonds
2024 Series G-1
(Federally Taxable)

$51,485,00lass ISerial Bonds

Principal Interest Principal Interest
Maturity Amount Rate Price CUSIP! Maturity Amount Rate Price CUSIP!
May 1, 2026  $2,155,000 4.339% 100.000% RJ3 November 1, 2030 $2,930,000 6.000% 107.608% RT1
November 1, 2026 2,475,000 6.000 103.039 RKO May 1, 2031 2,920,000 4.630 100.000 RU8
May 1, 2027 2,745000 4.280 100.000 RL8 November 1, 2031 2,935,000 6500 111.025 RV6
November 1, 2027 2,935000 6.000 104.685 RM6 May 1, 2032 2,935,000 4.831 100.000 RwW4
May 1, 2028 2,925000 4.278 100.000 RN4 November 1, 2032 2,945,000 6500 110.926 RX2
November 1, 2028 2,935,000 6.000 106.032 RP9 May 1, 2033 2,950,000 4.931 100.000 RYO
May 1, 2029 2,920,000 4.328  100.000 RQ7 November 1, 2033 2,965,000 4.981 100.000 Rz7
November 1, 2029 2,930,000 6.000 107.122 RR5 May 1, 2034 2,975,000 5.031 100.000 SA1
May 1, 2030 2,920,000 4510 100.000 RS3 November 1, 2034 2,990,000 5.081 100.000 SB9

$12,120,00(%5.151%Class ITerm Bonds dudlovemberl, 286 — Price:100.000%CUSIP": SC7

$18,785,0006.281%Class ITerm Bonds dudlovemberd, 2089 — Price:100.000%CUSIF: SD5

$31,245,000.652%Class ITerm Bonds dudlovemberl, 2044 — Price:100.000%CUSIF: SE3
$49,365,0006.000%Class ITerm Bonds dudovemberl, 2060 — Price:103.529%the “PAC Bonds’) CUSIP: SFO

$37,000,000
Classl Adjustable Rate Bonds
2024 Series G-2
(Federally Taxable)

$37,000,00®f Class IAdjustable Rate Bonds due Novemhligf064 —Price:100.0006 CUSIP: SG8

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.



No dealer, broker, salpsrsonor 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 authorizedbtharfgregoing.

The information in this Official Statement is subject to change without notice, and neither the delivery of
this Official Statement nor any sale hereunder, under any circumstances, creates any implication that there
has been no changethe 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 Bond by any person in any jurisdiction inhweh it is unlawful for such person to make such offer,
solicitation or sale.

The information set forth in this Official Statement has been furnished by the Authority and
obtained from other sources believed to be reliable. The Underwriters have reviewed the information in
this Official Statement in accordance with, and as part of, their responsibilities under the federal securities
laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the
accuracy or copleteness of such information, and it is not to be construed as the promise or guarantee of
the Underwriters. This Official Statement contains, in part, estimates and matters of opinion which are not
intended as statements of fact, and no representatiaaroanty 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 Baemdontained in this
Official Statement. While the Authority maintains aernet 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 s=iited
“For Investory) with respect to th©ffered Bondsthe 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 readersnience. 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 BONDBRE 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. 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 BONDRT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME

The Offered Bondshave not been approved or disapproved by the Securities and Exchange
Commission or any state securities commission nor has the Commission or any state seouniies@o
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 thaoasart-looking
statementsas defined in the Private Securities Litigation Reform Act of 1995. When used in this Official
Statement, the wordsestimaté, “forecast, “intend,” “expect; “project; “budget,”plan’ and similar
expressions identify forwardoking statements.

THE ACHIEVEMENT OF (ERTAIN 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 CIRGASTANCES ON WHICH SUCH
STATEMENTS ARE BASED, OCCUR.
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PART |
INTRODUCTION

This Official Statement, which includes the front cover page, thid FRattll 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 Bond®024 Series & (the “2024 Series GL Bonds’) and Single Family
Mortgage Bonds, 2024 SeriesA3the“2024 Series & Bonds’ and, together with the 2024 SerieslG
Bonds the “Offered Bonds’). The 2024 Series & Bonds are referred to herein as tiéxéd Rate
Offered Bonds'. TheOffered Bond are being issued pursuant to the Master Indenture of Trust dated as
of Octoberl, 2001, as amended (theldster Indenture”), and the 2024Geries Indenture dated as of
November 1, 202 (the “2024G Series Indenture” and, together with the Master Indenture, the
“Indenture™), each between the Authority and Zions Bancorporation, National Association (formerly,
Zions First National Bank), agUstee (théTrustee”). Capitalized terms used herein and not defined have
the meanings specified in the Indenture. SSEIMMARY OF CERTAIN PROVISIONS OF THE
MASTER INDENTURE' in Appendix A1 to this Official Statemenand “CERTAIN DEFINITIONS
WITH RESPECT TO ADJUSTABLE RATE BONDS IN THE WEEKLY MODEH Appendix A2 to
this Official Statement.

This Partl provides a description of the terms of thered Bong, the sources and uses of funds
in connection with the Offered Bond®rtain program assuptions and other matters specifically related
to the offering and issuance of the Offered Borfelart Il provides general background information about
the Authority, a description of the assets and moneys in the Trust Estate pledged to secure alhafsthe B
issued, and which in the future may be issued, under the Master Indenture (including the Offesgd Bond
certain risks associated with such Bonds andhTrust Estate and an overview of the Authositgingle
Family Mortgage Program pursuant to whidflortgage Loans relating to the Trust Estate (either
individually or supporting mortgagbacked 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
guideto, and is qualified by the information contained in, the entire Official Statement, including the front
cover page, this Pakt Partll hereof and the Appendices hereto, and the documents summarized or
described herein. A full review should be madehid entire Official Statement. The offering of the
Offered Bondto 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 anyaree
owners of thedffered Bonds

[Remainder of page left blank intentionally]
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Colorado Housing and Finance Authority

The Authority is a body corporate and political subdivision of the State of Coloradds(die’)
established by the Colorado Genegkakembly for the purposes, among others, of increasing the supply of
decent, safe and sanitary housing for-lawd moderatincome families and promoting economic growth
and development in the State. In order to achieve its authorized purposes, tréy clrently operates
numerous housing, rental and business finance programsPA&R& f—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 Bonsimay not be used to finance any activities of the Authority other than those related to
the Single Family Mortgage Program. SeBPARTII—THE SINGLE FAMILY MORTGAGE
PROGRAM.”  For financial information concerning the Authority, se®ART [FCOLORADO
HOUSING AND FINANCE AUTHORIFYSelected Financial Informationdnd the financial statements
attached as Append(@ hereto.

Authority for Issuance

The Offered Bond 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 Sttds, as amended (the
“Act”), and the Supplemental Public Securities Act, being Part 2 of Asficte Title 11 of the Colorado
Revised Statutes. The Offered Bemle being issued and secured under the Indenture.

Purposes of the Offered Bonds

Proceedsfathe Offered Bondstogether with other available funds, are expected to be us@l to
finance Mortgage Loans (or participations therein) (tH2024G First Mortgage Loans’) indirectly
through the acquisition of certain portfolios(fmortgagebackedsecuritiegthe 20245 GNMA MBS ™)
guaranteed by the Government National Mortgage Associ@@\MA"), (i) mortgagebacked securities
(the “2024G Fannie Mae MBS guaranteed by the Federal National Mortgage Associdtieannie
Mae”), or (iii) mortgagebacked securitie@he “2024GFreddie Mac MBS’, and together with the 2025
GNMA MBS and the 2028 Fannie Mae MBS, the2024GMBS"”) guaranteed by theederal Home Loan
Mortgage Corporation Freddie Mac”), (b) finance certain Mortgage Loans instdirer guaranteed by a
Governmental Insurethat were previously purchased by the Authofitye “2024G Governmental
Mortgage Loans)), (c) finance certain Second Mortgage Loans (2@24G Second Mortgage Loany),

(d) funda deposit to the 2024 SeriesgBbaccounbf the Revenue Fund, (e) fund a deposit to the 2024
Series Gsubaccount of the Debt Service Reserve Fand ) pay the costs of issuance in connection with
the Offered Bonds.The 2024G First Mortgage Loans, th#2024GGovernmentaMortgage La@ansand the
2024GSecond Mortgage Loans are referred to herein, collectively, as theG208rdgage Loans” The
2024G First Mortgage Loansand the 2024GSecond Mortgagé.oans will be originated under the
Authority’s NorrQualified Single Family Mortgage Program. S&ART Il - THE SINGLE FAMILY
MORTGAGE PROGRAM.

Description of the Offered Bonds

Interest Rates and Payments; Authorized Denominations. InterestherFixed Rate Offered
Bondsis payable at the rates shown on the inside front cover hereof onlM2@25and thereafter
semiannually oiMay 1 andNovemberl of each year, to be computed on the basis of ada§Osear of
twelve 30day months. SeePART|I—TERMS OF THEOFFEREDBONDS —General Terms. The
Fixed Rate Offere@ondsare to be issued in denominations of $5,000 and any integral multiple thereof.
Principal of the Fixed Rate Offer@&bndsis payable in the amounts and on the dates shown on the inside
front cover hereof, subject to prior redemption.



The 2024 Series-@ Bonds initially will bear interest at a Weekly Rate. While in a Weekly Mode,
interest on the024 Series & Bondswill be determined and adjusted weekly, payable semiannually on May
1 andNovemberl of each year, commencingay 1, 2®5, as described iNPART I—TERMS OF THE
OFFERED BONDS—InterestGenerat—2024 Series & Bonds and will be computed on the basis of a
365-day year or a 366ay year, as applicable, for the number of days actually elapsed. The 2024 Series G
2Bondsbearing 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 o20@4 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 2024 SetiBsrtéisfrom the Weekly Modé¢o the
Daily Mode, Term Rate Mode or Fixed Rate Mod&HIS OFFICIAL STATEMENT PROVIDES
INFORMATION RELATING TO THE 2024 SERIES G -2 BONDS ONLY WHILE THEY BEAR
INTEREST IN THE WEEKLY MODE AND ARE SUPPORTED BY THE INITIAL  2024G-2
LIQUIDITY FACILITY AND DOES NOT PROVIDE ANY INFORMATION REGARDING THE
2024 SERIES G-2 BONDS AFTER THE DATE, IF ANY, ON WHICH SUCH BONDS ARE
CONVERTED TO A DIFFERENT INTEREST RATE MODE OR AN ALTERNATIVE LIQUIDITY
FACILITY IS SUBSTITUTED FOR THE INITIAL  2024G2 LIQUIDITY FACILITY . IF ANY OF
THE 2024 SERIES G-2 BONDS ARE CONVERTED TO A MODE OTHER THAN THE WEEKLY
MODE OR AN ALTERNATE LIQUIDITY FACILITY IS SUBSTITUTED FOR THE INITIAL
2024G2 LIQUIDITY FACILITY, A REOFFERING DOCUMENT WILL BE PREPARED IN
CONNECTION WITH SUCH CONVERSION OR CHANGE IN MODE OR SUBSTITUTION.

Redemption and Tender Certain of theOffered Bonds are subject to special, optional and
mandatory sinking fund redemption prior to maturity. The 2024 SerzB@hdsare also subject to optional
and mandatory tender for purchase, as described UR&&RT | —TERMS OF THEOFFERED BONDS
See PART II—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 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 (collectivelyTithst ‘Estate”). Se
“PART |I—CERTAIN PROGRAM ASSUMPTIONS, “PART II—SECURITY FOR THE BONDS AND
AUXILIARY OBLIGATIONS” and Appendix B-2—*THE MORTGAGE LOAN PORTFOLIO AND
FUND BALANCES? In accordance with the Master Indenture, any Bonds or Auxiliary Obligations may be
outstanding a£llass | Classll, Class Il or ClasslV Obligations and may also be designated as General
Obligations of the Authority. As of Septembgr 2024, Bonds issued under the Master Indenture were
outstanding in an aggregate principal amount of $3,573,488,080, including $2,994, 61 Z 633 | Bonds,
$381,655,000 of Class Il Bonds antlR$,060,000 of Class Ill Bonds. No Class IV Bonds were outstanding
under the Master Indenture as of such date. Subsequent to Seftehil2t, the Authority issued under the
Indenture$150,355,000n aggregate principal amount of its Single Family Mortgage Bonds Class | Bonds
2024 Series # (the 2024 Serie€-1 Bonds’) and $49,645,000h aggregate principal amount of its Single
Family Mortgage Bonds Class | Adjustable Rate Bonds &Z#tiesE-2 (the 2024 Series E2 Bonds’ and
together with the 20RSeriesk-1 Bonds, the 2024 SerieskE Bonds’). On October 16, 2024 the Authority
expects to issue under the Indenture approximately $116,035,000 in aggregate principal amount of its Single
Family Mortgage Bonds Class | Bonds 2024 Serids(the “2024 Series FL Bonds’) andapproximately
$33,965,000 in aggregate pripal amount of its Single Family Mortgage Bonds Class | Adjustable Rate
Bonds 2024 Series E(the “2024 Series 2 Bonds' and, together with the 2024 Seried Fhe 2024 Series
F Bonds). See “PART +PLAN OF FINANCE” and Appendix B-+“THE OUTSTANDING BONDS
AND AUXILIARY OBLIGATIONS.”



The Offered Bads as described on the front cover hereof, are being issued ad Olalggatiors
pursuant to the Indenture and will be payable and secured by the Trust Estate as described\lwerein.
of the Offered Bondsare being issued &3assll, Classlll or Class V Obligations. TheOfferedBonds
are not being designated as General Obligations of the Authority. As part of the Trust Estate, the Offered
Bondswill be secured by the Debt Sea® Reserve Fund established under the Master Indengge.
“PART [—CERTAIN PROGRAM ASSUMPTIONS-Debt Service Reserve Fund RequirenfenEee
“PART II—SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS! In no event shall the
Offered Bonds constitute an obigation 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 theo# (other than the
general credit of the Authority, which general credit isnot being pledgedfor payment of the Offered
Bonds).

Upon delivery of the Offered Bordthe Authority will enter into a Standby Bond Purchase
Agreement to establish an initial tiglity facility for the 2024 Series -@ Bonds(the “Initial 2024G-2
Liquidity Facility ") with Federal Home Loan Bank of Topekasthe initial standby bond purchaser
(referred to herein as tH2024G2 Liquidity Facility Provider ). SeeAppendix C—*SUMMARY OF
CERTAIN PROVISIONS OF THE INITIAL2024G2 LIQUIDITY FACILITY " and Appendix D—
“CERTAIN INFORMATION CONCERNING THE 2024& LIQUIDITY FACILITY PROVIDER.” The
Authority may replace the Initi@024G2 Liquidity Facility with a new Liqudity Facility (an“Alternate
Liquidity Facility ") in accordance with the procedures set forth in the Indenture.“F3&RT Il—
SECURITY FORTHE BONDS AND AUXILIARY OBLIGATIONS—LIQUIDITY FACILITIES.”
UNDER CERTAIN CIRCUMSTANCES, THE OBLIGATION OF THE 2024% LIQUIDITY
FACILITY PROVIDER TO PURCHASE THE 2024SERIES G-2 BONDS TENDERED BY THE
OWNERS THEREOF OR SUBJECT TO MANDATORY PURCHASE MAY BERMINATED AND,

IN SOME OF SUCH CIRCUMSTANCES, THEERMINATION OF SUCH OBLIGATION WILL BE
IMMEDIATE, AUTOMATIC AND W ITHOUT NOTICE TO SUCH OWNERS. IN SUCH EVENT OF
IMMEDIATE TERMINATION, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE
SUCH 2024 SERIESG-2 BONDS TENDERED BY THE OWNERS OF SUCK024 SERIES G-2
BONDS OR SUBJECT TO MANDATORY PURCHASE. IN ADDITION, THE INITIAL2024G2
LIQUIDITY FACILITY DOES NOT PROVIDE SECURITY FOR THE PAYMENT OF PRINCIPAL OF
OR INTEREST ON THE2024 SERIESG-2 BONDS. Neither the Authority nor the Remarketing
Agent is obligated to purchase 2024 Series-B5Bonds so tendered or subject to nmmlatory purchase

if remarketing proceeds or payments under the Initial2024G 2 Liquidity Facility are insufficient to
pay the purchase price of such 2024 SeriesZBonds

Investment Considerations

The purchase and ownership of the Offered Boimdolve investment risks. Prospective
purchasers of th©ffered Bonddeing offered by this Official Statement are urged to read this Official
Statement in its entirety. For a discussion of certain sudts niglating to theOffered Bondssee
“PART IFCERTAIN BONDOWNER®RISKS.
Additional Information

Additional information may be requested from the AuthagitZhief Financial Officer at 1981
Blake Street, Denver, Colorado 80202, phone: (303)2232-.

[Remainder of page left blank intentionally]
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TERMS OF THE OFFERED BONDS
General Terms

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

Authorized Denominations The Fixed Rate OffereBondswill be issued in denominations of
$5,000 or any integral multiple thereof. The 2024 SerigsBandswill 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 Bonise ownership
of one fully registered OffereBlondfor each maturity as set forth on the inside cover, each in the aggregate
principal amount of such maturity, wilke registered in the name of Cede & Co., as nominee for DTC. The
principal or redemption price of the OfferBdndsis payable to Cede & Co. Information concerning the
book-entry system provided by DTC is set forth in APPENDRX-FBOOK-ENTRY SYSTEM? Solong
as theOffered Bonds are registered in the DTC bookentry form described in AppendixH hereto,
each Beneficial Owner of a Offered Bond should make arrangements with a Participant in DTC to
receive notices or communications with respect to matters goerning the Offered Bonds

Defeasance and Discharge. The Master Indenture provides the Authority with the right to
discharge the pledge and lien created by the Indenture with respect to any Béfedsthy depositing
with the Trustee or the Paying Agesufficient moneys or Defeasance Securities to pay when due the
principal or Redemption Price of, if applicable, and interest due and to become due on suclBOffdsed
on and prior to the maturity or redemption therasobject to any additional covenamade in th024G
Series Indenture See AppendixA-1—*SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Defeasancé.

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 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 differis Sgbject to any additional
covenants made in the applicable Series Indentaraddition, 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 instuct 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 Indenfiuigiet to any additional covenants in the applicable
Series Indenture See AppendixA-1—*SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Redemption Fund.”The Indenture permits cross calls of any Related Series of Bonds
other than the Premium SerBodnds(defined below)with any Mortgage Repayments or Prepayments of
the 2024G Mortgage Loansn excess ofthe amounts required to redeem the 2024 Seriels Bonds
maturing onNovember 1, 205¢he “PAC Bonds’) so as to reduce the Outstanding AggregatecRral
Amount of the PAC Bonds to an amount not less tharatheunts shown in the column entitleétbs%

SIFMA Outstanding Balance of tHeAC Bond$ (the “75% SIFMA Outstanding Balance’) for the
applicable semiannual period as set forth in the tabl@iio* Redemptior-Special Redemption From
Prepayments, Excess Revenues and Debt Service Reserve Fund Reduadiitemsthis caption. In
addition, cross calls of the Offer&8bnds other han the Premium Serid@onds,with any Mortgage
Repayments or Prepayments on Mortgage Loans securing any Series of Bonds other than tlizo@dered

are permittegexcept 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 Amount of the PAC Bonds below
the 7846 SIFMA Outstanding Balander the PAC Bonds for the applicatdemiannual period.



Purchasein 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 rede®d, at a purchase price not to exceed the applicable Redemption Price thereof, plus
accrued interest, if any, thereon to, but not including, such date, or at any higher purchase price consistent
with the most recent Cash Flow Statement. At the electitrecAuthority, but not otherwise, such Bonds
shall be canceled by the Trustee upon such purchase in lieu of redemption. The Authority shall deliver any
such Authority Request not later than the Business Day preceding the date upon which such Bdads were
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 memeysh
for such purpose. The Authority is expressly authorized to tender, and to direct the Trustee and the Paying
Agent to purchase from the Authority, any Bonds for cancellation in lieu of redemption. Neither the Trustee
nor the Paying Agent shall be required to advance any of their own money to make any such purchase or
purchases.

Unless the Authority shall designate a different source, the Trustee shall apply, or cause the Paying
Agent to apply, available moneys in the Redemption Fund in liewefrrption to pay the purchase price
(exclusive of accrued interest) of Bonds purchased in lieu of redemption pursuant to the Master Indenture.
Unless the Authority shall designate a different source, the Trustee shall apply, or cause the Paying Agent
to apply, available moneys from the Revenue Fund in accordance with the Master Indenture, from the
Class IDebt Service Fund in accordance with the Master Indenture, frofldse | Debt Service Fund
in accordance with the Master Indenture, from the CldsBdbt Service Fund in accordance with the
Master Indenture, or from th@ass V 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

TheFixed Rate Offered BondsTheFixed Rate OffereBondswill bear interest at the rates shown
on the inside front cover of this Official Statement, computed on the basis ofdag6@ar of twele
30-day months. Interest on the Fixed Rate Offered Buwuillbe payable on eadday 1 andNovemberl
commencing on May 1, 2025 on any redemption date (as applicable) and at maturity.

2024 Series € Bonds The 2024 Series-& Bondsinitially bear interest at a rate per annum to
be determined bthe Remarketing Agenbvn the day prior to the date of delivery of 2024 SerigsBands
to be effective to and including Tuesddypvember 19, 2024nd, thereafter, on eaduesday, to be
effective from and including each 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
2024 Series & Bondsor any portion thereof to Baily Rate or Term Rate anay convert such 2024
Series G2 Bondsto bear interesat Fixed Ratesintil their respective maturities or prior redemption or
purchase, as described undBescription of the 2024 SeriesZBonds below. While the 2024 Series
G-2 Bondsbear interest at a Weekly Rate, interest is payable on each MayNbesshberl commencing
onMay 1, 2025 on any redemption date or Mandatory Purchase Date and on the maturity date and is to be
calculated on thedsis of a 365/36@ay year for the actual number of days elapsed.

[Remainder of page left blank intentionally]
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This Official Statement describes 2624 Series &€ Bondnly while bearing interest at a Weekly
Rate and while thegre supported by thiaitial 2024G-2Liquidity Facility. If any of the 2024 Series%
Bondsare converted to a Mode other than a Weekly Mode or an Alternative Liquidity Facility is substituted
for the Initial 2024G-2Liquidity Facility, a reoffering document will be prepared in connection with such
conversion or change in Mode or substitution.

Prior Redemption

The 2024 Series GL Bonds maturing November 1, 202&nd each November 1 thereafter
through and including November 1, 2032are herein referred to as the “Premium Serial Bonds."The
Premium Serial Bonds are not subject to redemption as described under this caption “Prior
Redemption”

The 2024 Series & Bonds maturing omNovember 1, 203@re referred to herein as the “2024
G-12®B6Term Bonds.” The2024 Series & Bonds maturing odovember 1, 2038re referred to herein
as the “2024 Gt 2039Term Bonds.” The 2024 Series & Bonds maturing ofNovember 1, 2044re
referred to herein as the “2024 152044Term Bonds.” The 2024 Series € 26 Term Bonds, 2024
Series G1 2039Term Bonds, 2024 Series 152044Term Bonds, the PAC Bonds and 224 Series G
2 Bonds are referred to herein collectively as @24 Series Gl'erm Bonds”

Special Redemption with Unexpended Proceeds. The Off&muls other than the Premium
Serial Bonds,are subject to special redemption prior to their respective Maturity Dates, as a whole or in
part at a Redemption Price equal to the principal amount thereof plus accrued interest thereon to the date
of redemption, without premiungxcept that the PAC Bads sold at a premiurshall be redeemed at
Redemption Price that maintaitme original yield orthe PACBonds(as calculated by the Authority, which
calculation, once made and the Redemption Pdommunicated to the Trustee, shall be conclusive on all
parties) plus accrued interest to the date of redemption, on anyfidaite amounts equal to moneys
transferred from th2024 Series Gubaccoundf the Acquisition Account to th2024 Series Gubaccount
of the Clasd Special Redemption AccountThe Ineénture requires that the Trusteansfer amounts
representing proceeds of the Offef@dndsequal to $250,000 or more which are not used to purchase
2024GMortgage Loanand remain on deposit in the 2024 Seriesu@accoundf 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 purposeanBuatits are to be transferred not
later thanJuly 1, 2025for the redemption of the OffereBlonds,other than the Premiur@erial Bonds,
provided that the Indenture permits the Authority to extend such date as to all or any part of such moneys,
if the Authority has filed with the Trustee an Authority Resfuspecifying such later date or dates for such
withdrawal, accompanied by a Cash Flow Statement (unless the principal amount and term of such
extension are covered by a previous Cash Flow Statement).”P3¢€l —CERTAIN PROGRAM
ASSUMPTIONS—Characteristics of 2024GIBS”, “—2024G Second Mortgage Loansihd “—2024G
Governmental Mortgage Loans” and ‘PARTII—CERTAIN BONDOWNERS RISKS—Special
Considerations Relative to Loan/MBS Origination.”

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

[Remainder of page left blank intentionally]



Special Redemption from Prepayments, Excess Revenues and Debt Service Reserve Fund
Reductions. Th®fferedBonds other than the Premium Seriabnds,are subject toedemption prior to
their respective stated maturities as a whole or in part at a Redemption Price equal to the principal amount
thereof plus accrued interest thereon to the date of redemption, without premium, on any date, from
Revenues of the 2024Kortgage Loansnd excess funds deposited in #824 Series Gubaccount of
the Classl Special Redemption Accourgursuant to the Master Indenture. See Apperfdik—
“SUMMARY OF CERTAIN PROVISIONS OF THE MASTER INDENTURERevenue Fund.”

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

Moneys deposited in or transferred to @24 Series Gsubaccount of the Class | Special
Redemption Account shall be applied to redeem the Offered Bondstlmhehe Premium Serial Bonds,
as follows:

FIRST: such amounts shall be applied to redeem the PAC Bonds until the Aggregate Principal
Amount of the Outstanding PAC Bonds is not less than the amounts shown in the column &5itled “
SIFMA Outstanding Bance of PAC Bonds” (the “75% SIFMA Outstanding Balance€’) for the
applicable semiannual period as set forth in the table below;

SECOND: after applying the amounts as described in clause FIRST above, any remaining amounts
may be applied to the redemption of Offered Bonds, other than the PAC &uwthdlse Premium Serial
Bonds of such maturities and in such amounts as directed by the Authority (or, in the absence of such
direction, on a pro rata by maturity basis) until the Aggregate Principal Amount of the Offered Bonds
Outstanding is not less than the amount shown in the column “500% SIFMA Outstanding Balance of
Offered Bonds " (the500% SIFMA Outstanding Balanc€) for the applicable semiannual period as set
forth in the table below; and

THIRD: after appying the amounts as described in clauses FIRST and SECOND above, any
remaining amounts may be applied to the redemption of any Offered Bonds (other than the Premium Serial
Bonds) including the PAC Bongprovided that the percentage of such remaining amounts so applied to
redeem PAC Bonds may not exceed the ratio of the Aggregate Principal Amount of Outstanding PAC
Bonds to the Aggregate Principal Amount of Outstanding Offered Bonds prior to such redemption.

Such redemptions may occur at such times and siitth frequency as the Authority elects,
provided that any redemptions described in clause FIRST above must occur at least once during each
semiannual period commencing with the semiannual period ending on Novenit5 to the extent
moneys in th&024 Series Gsubaccount of the Class | Special Redemption Account are legally available
therefor. To the extent the PAC Bonds are to be redeemed on a date that is not a Stated Interest Payment
Date, the7r5% SIFMA Outstanding Balance of PAC Bonds and the 5@0EMA Outstanding Balance of
OfferedBonds as set forth in the table below shall be deemed to be the respective amounts determined by
interpolating such respective Outstanding Balances, using the stmagintethod, by reference to the
respective Outstanding Balances for the Sanriual Period Ending dates listed in the table below which
are immediately prior to and immediately subsequent to such redemption date, and the number of calendar
days elapsed since the Sefwinual Period Ending date which isnmediately prior to such redemption
date.
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75% SIFMA
Outstanding Balance
of PAC Bonds

500% SIFMA
Outstanding Balance
of the Offered Bonds

SemiAnnual
Period Ending

Closing Date $49,365,000 $200,000,000
May 1, 2025 49,365,000 200,000,000
November 1, 2025 46,585,000 189,880,000
May 1, 2026 45,150,000 175,505,000
November 1, 2026 43,710,000 156,845,000
May 1, 2027 40,605,000 134,130,000
November 1, 2027 38,270,000 111,710,000
May 1, 2028 34,855,000 92,195,000
November 1, 2028 32,685,000 76,375,000
May 1, 2029 29,440,000 62,835,000
November 1, 2029 27,475,000 51,880,000
May 1, 2030 24,405,000 42,540,000
November 1, 2030 22,640,000 34,960,000
May 1, 2031 19,730,000 28,575,000
November 1, 2031 17,530,000 23,335,000
May 1, 2032 15,400,000 18,960,000
November 1, 2032 13,380,000 15,345,000
May 1, 2033 11,435,000 12,275,000
November 1, 2033 9,600,000 9,735,000
May 1, 2034 7,835,000 7,835,000
November 1, 2034 6,175,000 6,175,000
May 1, 2035 4,585,000 4,585,000
November 1, 2035 3,090,000 3,125,000
May 1, 2036 1,665,000 2,085,000
November 1, 2036 330,000 1,205,000
May 1, 2037 -0- 460,000
November 1, 2037 -0- -0-

If Offered Bonds are redeemed from unexpended proceeds pursuant to the Indent@esdleln (
amount set forth in ther5% SIFMA Outstanding Balanad PAC Bond$ column in the table above shall
be reduced by a fraction he numerator of which is the principal amount of B#¢C Bonds remaining
Outstanding after such redemption andtfig denominator of which is the original principal amount of the
PAC Bonds, rounded to the nearest $5,000 denomination,baeddh amount set forth in the0®%
SIFMA Outstanding Balance of Offered Bondsilumn in the table above shall be reduced by a fraction
(i) the numerator of which is the principal amount of the Offered Baerdaining 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 the 2024 Series sBbaccountof the Revenue Fund shall be
deposited into the 2024 SeriessGbaccounbf the Loan Recycling Account until there has been
deposited into the 2024 Seriess@account of the Class | Special Redemption Account amounts
sufficient to redeem PACdhds pursuant to clause FIR8&scribed above;



(b) Mortgage Repayments or Prepayments received in respect of the 2024G Mortgage
Loansshall not be applied to the payment of CleBsndsother than the Offered Bondsitil there
has been deposited into the 2024 Serissi@ccount of th€lass ISpecial Redemption Account
amounts sufficient to redeem PAC Bonds pursuant to clause FieRSdribed above for the
applicable Semi-Annual Period; and

(© Moneys transferred to the 2024 Seriess@account of th&lass | 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 onlyipon Authority Request.

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

It is anticipated that moneys will be available to redeen®ffered Bondswithout premium in
accordance with the preceding peagraphs. General information concerning prepayments on
mortgage loans relating to outstanding bonds of the Authority (including the Bonds) has been filed
by the Authority with and is available from EMMA (as defined herein). See PART II—CERTAIN
BONDOWNERS' RISKS—Considerations Regarding Redemption at Par.” See also “PARTI—
TERMS OF THE OFFERED BONDS —General Terms—Cross Calls or Recycling

Mandatory Sinking Fund Redemption for th2024 Series Germ Bonds The 2024 Series G
TermBonds shall be redeemed prior to their maturity, in part, by payment of 2024 G Class | Sinking Fund
Installmentsupon notice as provided in the Indenture and describeldatice of Redemptichunder this
caption, on each of the dates set forth below arlé respective principal amounts set forth opposite each
such date, in each case ®edemption Price equal to 100% of the principal amount of 2024 Series
G TermBonds or portions thereof to be redeemed, plus accrued interest to the redemptisrfabes:

2024 Series G-1 2036 TerrBonds

Classl Sinking Fund Classl Sinking Fund
Date Installment Date Installment
May 1, 2(B5 $3,005000 May 1, 2(B6 $3,04Q0000
November 1, 285 3,02Q0000 November 1, 286" 3,055000

T Maturity Date

2024 Series @Gl 2039 Term Bonds

Classl Sinking Fund Classl Sinking Fund
Date Installment Date Installment
May 1, 2@B7 $3,075,000 November 1, 288 $3,140,000
November 1, 287 3,095,000 May 1, 2(9 3,165000
May 1, 288 3,120,000 November 1, 289" 3,190,000

T Maturity Date
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2024 Series G-1 2044 TerrBonds

Classl Sinking Fund

Classl Sinking Fund

Date Installment Date Installment
May 1, 2040 $3,215,000 November 1, 202 $3,395000
November 1, 2040 3,250,000 May 1, 208 3,435000
May 1, 2041 3,285000 November 1, 2043 3,475,000
November 1, 2041 3,320,000 May 1, 2044 3,520,000
May 1, 2042 3,360,000 November 1, 2044 990,000
T Maturity Date
PAC Bonds
Classl Sinking Fund Classl Sinking Fund

Date Installment Date Installment
November 1, 204 $2,625000 May 1, 2048 $3,940000
May 1, 2045 3,610,000 November 1, 208 4,000000
November 1, 2045 3,660,000 May 1, 208 4,065000
May 1, 206 3,710,000 November 12049 4,130,000
November 1, 208 3,765,000 May 1, 260 4,195000
May 1, 20& 3,825000 November 1, 260" 3,96Q000

November 1, 204 3,880,000

T Maturity Date

2024 Series G-2 Bonds

Class I Sinking Fund

Class I Sinking Fund

Date Installment Date Installment
November 1, 2050 $ 290000 May 1, 2053 $4,475000
May 1, 261 4,300,000 November 1, 2053 4515000
Novemberl, 20661 4,355,000 May 1, 2054 4,560,000
May 1, 262 4,395,000 November 1, 2054 5,675000
November 1, 2052 4,435,000

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 OffdBeedsfor which 2024 GClass ISinking Fund
Installments have been established, there shall be credited towar@02cle Classl Sinking Fund
Installmenthereafter to beconauefor such OfferedBondsan amount bearing the same ratio to 2024
G Class ISinking Fund Installmeres (a) the total principal amount of su€iferedBondsso purchased
or redeemed bears tb)(the aggregate principal amount of such Off@eddsOutstanding prior to such
redemption or purchase. If, however, there shall be filed with the Trustee an Authority Request specifying
a different method for crediting 2024 Glassl Sinking Fund Installmentapon any such purchase or
redemption of such Offerdgbndsand certifying that such request is consistent with the most recently filed
Cash Flow Statement Reéd to the Offered Bonds, then s@&fl24 GClassl Sinking Fund Installments
shall be so credited as shall be provided in such Authority Request.
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Optional Redemption- Fixed Rate Offered Bonds

TheFixed Rate Offered Bonamsaturing on and after November 1 330other than the PAC Bonds,
shall be subject to redemption prior to maturity at the option of the Authority from any source, on any day
on or after Mayl, 2B3in whole or in part in Authorized Denominations, at a Redemption Price equal to
100% of the principadmount 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
the redemption prices set forth below:

PAC BondsRedemption

Redemption Date Pricée
May 1, 2033 101.303%0
November 1, 2033 101.16%06
May 1, 2034 101.02%%
November 1, 2034 100.876%6
May 1, 2035 100.726%6
November 1, 2035 100.57™0
May 1, 2036 100.41%
November 1, 2036 100.352%
May 1, 2037 and thereafter 100.000%6

t Any 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 sfiahnterpolation
between the redemption prices for the redemption dates listed above immediately preceding and
succeeding such redemption date.

Optional Redemption—2024 Series G-2 Bond&hile in the Weekly Mode, th2024 Series G-2
Bondsshall 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 OfferedBondsare to be redeemed, the Bond Registrar is to
cause notice of such redemption to be mailed by first class mail, or transmitted in such other manner (such
as by Electronic Means) as may be customary for the industry as directed in writing by the Authority, with
respect to thEixed Rate Offered Bongsot more than 60 days nor less than 25 days prior to the redemption
date and with rgmect the2024 Series G-2 Bonds in the Weekly Mode, not more than 30 days nor less than
15 days prior to the redemption date, to the Owner of each such Offeneido be redeemed at such
owner’'s address as it appears in the registration records of theR@gyigtrar 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 su€ffered 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 OffereéBlond. See
Appendix H—"BOOK -ENTRY SYSTEM.”
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Selection of Offere@ondsfor Partial Redemption In the event of a partial redemption of Offered
Bonds the Authority shall direct (subject to tB824GSeries Indenture) the series, maturity or maturities,
and the amounts thereof, so to be redeemed. If less than all of the Bffed=df like series and maturity
are to be redeemed on any one date, thicpkar OfferedBondsor 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 &24ther
Series G2 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 Redaption from Prepayments, Excess Revenues and Debt Service Reserve
Fund Reductiorisunder this caption. The weighted average life of a bond refers to the average length of
time that will elapse from the date of issuance of such bond to the date eatthémstaf principal is paid
weighted by the principal amount of such installment. The weighted average life of the PAC Bonds will
be influenced by, among other things, the rate at which principal payments (including scheduled payments
and principal prepayants) are made on the 202M&rtgage Loans An investor owning less than all of
the PAC Bonds may experience redemption at a rate that varies from the average |iRAG Bends.

Levels of prepayment on mortgage loans are commonly measured relative to a prepayment standard
or model. The standard used in this Official Statement is The Standard Prepayment Model of The Securities
Industry and Financial Markets Association, formerheBond Market Assaociation and, prior thereto, the
Public Securities Association (tH®SA Prepayment Model). The PSA Prepayment Model represents
an assumed monthly rate of prepayment of the then outstanding principal balance of a pool of mortgage
loans. The PSA Prepayment Model does not purport to be either a historical description of the prepayment
experience of any pool of mortgage loans or a prediction of the anticipated rate of prepayment of any pool
of mortgage loans, including024GMortgage Loans “100% PSA assumes prepayment rates of 0.2%
per year of the theanpaid 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¥%mper ye
the second month) until the thirtieth month. Beginning in the thirtieth month and in each month thereafter
during the life of the pool of mortgage loans, 100% PSA assumes a constant prepayment rate of 6% per
year. Multiples will be calculated from this prepayment rate standard;“@@% PSA' assumes
prepayment rates will be 0.4% per year in month one, 0.8% per year in month two, reaching 12% per year
in month 30 and remaining constant at 12% per year there&figés. 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, entitleiProjected Weighted Average Life—PAC Bondassumes, among
other things, that (2he2024GMortgage Loasprepay at the indicated percentages of the PSA Prepayment
Model, @) all scheduled principal and interest payments or prepayments on th@ [o2jage Loansre
received 30 days after the date on which such payments are due or assumed to lop thaB&E Bonds
are not redeemed pursuant to optional redemption, @meédemptions from amounts on deposit in the
2024 Series Gubaccount of th€lass | Special Redemption Account occur semiannually on eacii May
and November las described under the capti“TERMS OF THE OFFERED BONDSPrior
Redemption—Special Redemption from Prepayments, Excess Revenues and Debt Service Reserve Fund
Reductions? Based solely on such assumptions, some or all of which are unlikely to reflect actual
experience, the following table provides projected weighted average life information for the PAC Bonds.

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

PSA PAC BondsWeighted Average
Prepayment Life (years)
0% 21.7
25 18.0
50 11.0
75 6.0
100 6.0
150 6.0
200 6.0
300 6.0
400 6.0
500 6.0
600 2.7
700 2.5

No assurance can be given that prepayments of principal of the 2024@rtgage Loanswill
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 OffereBonds, including the PAC Bonds.
The rates of principal prepayments on Mortgage Loas 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 prevaling interest rates fall significantly below the interest rates on the 2023 Mortgage
Loans, such2024GMortgage Loansmay be likely to prepay at higher rates than if prevailing interest
rates remain at or above the interest rates on the 2024Kortgage Loans Conversely, if prevailing
interest rates rise above the interest rates on the 2024@ortgage Loans the rate of pepayments
might be expected to decrease. Foreclosures or repurchaseg@24G Mortgage Loanswill also affect
the expected special redemption schedules. The Authority cannot predict the number 2024G
Mortgage Loansthat may become delinquent, repurchaed or foreclosed. For these reasons, the
Authority cannot offer any assurances as to the overall rate at which the 20@4Mortgage Loanswill
prepay and offers no assurance that the scheduled amounts will, in fact, be available fteet any
redemptions described herein.

Description of the2024 Series @ Bonds

Determination of Interest Rates. The interest rate for 280924 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 opinion of the
Remarketing Agent under thexisting market conditions, would result in the sale of such Bond on the
Rate Determination Date at a price equal to the principal antloereof, plus accrued and unpaid interest,
if any. In determining such interest rate the Remarketing Agent shall take into account, to the extent
applicable, @ market interest rates for comparable securities held bgxempt or taxable (as applicapl
openend municipal bond funds or other institutional or private investors with substantial porijolitts (
interest rate adjustment periods and demand purchase options substantially identical to the
2024 Series & Bonds (ii) bearing interest at a variable rate intended to maintain par valueij pretéd
by a national credit rating agency in the same category &98#Series & Bonds (b) other financial
market rates and indices which may have a bearing on the interest rate (including, but not limited to, rates
borne by commercial paper, Treasury Bills, commercial bank prime rates, certificate of deposit rates,
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federal fund rates, tHgeared Overnight Financingate, indices maintained by The Bond Buyer, and other
publicly available tavexempt or taxable (as applicable) interest rate indicgsyefieral financial market
conditions (including current forward supply); adil factorgparicular to the Authority and the 2024 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 effediglly,
from and including the first day the 2024 SerieR Bondsbecome subject to the Weekly Mode to and
including Tuesday ,November 192024 and ) thereafter, from and including each Wednesday to and
including the following Tuesday. The Remarketing Agent shakerthe Weekly Rate availabla after
4:00 p.m, New YorkCity time, on the Rate Determination Date by telephone to any Owner or Notice Party
requesting such rate an) by Electronic Means to the Paying Agent on the Rate Determination Date. The
PayingAgent shall give notice ofuch interest rates to the Trustee by Electronic Means not later than
4:00 p.m, New York City time, on the second Business Day immediately succeeding the Rate
Determination Date. In no event shall the interest rate borne by28@dhSeries & Bondsexceed the
lesser of 10%ver annunor such other rate as may be provided in the Iri2824G-2 Liquidity Facility)
or the maximum rate of interest permitted by applicable law, which is the maximum ratelétkientim
Rate").

The determination by the Remarketing Agent of the interest rate to be borne by the 2024-Series G
2 Bonds(other tharR024Series G2 Bondsthat are held by th2024G2 Liquidity Facility Provider which,
in accordance with the Initi?d024G2 Liquidity Facility, shall bear interest at the Bank Rate) shall be
conclusive and binding on the Owners of such 2024 Seri2B@dsand the other Notice Parties except
as otherwise provided in t12924GSeries 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
borneby the 2024 Series-@& Bonds or the rights of the Owners thereof.

In theevent (a)he Remarketing Agent fails or is unable to determine the interest rate or Interest
Period with respect to arB024 Series & Bond, or (b)the method of determining thetémest rate or
Interest Period with respect to a 2024 SeriéaBondshall be held to be unenforceable by a court of law
of competent jurisdiction, such 2024 Serie? 8ond shall thereupon, until such time as the Remarketing
Agent again makes such determination or until there is delivered a Ceudpaiion 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 clays¢and from the date on which erest was legally paid in the case of
clausg(b), at a rate equal to the lesser of (x) the S@BE in effect on such Rate Determination Date plus
0.31448% and (y) the Maximum Rate.

Change in Mode Period; Conversioffrrom 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 2024 Series @ Bondsto the Daily Mode or Term Rate Mode. The 2G28eries Indenture also
provides that the Authdyi has the option to convert all or a portion of the 2024 Ser28ahdsto Bonds
bearing interest at Fixed Rates, in accordance with the Indenture. Upon such conversion, a Fixed Rate
Mode shall be in effect until the applicable Maturity Date, or acceleration thereof prior to such Maturity
Date, and may not be changed to any other Mode. This Official Statement describes the 2024 Series G
2 Bondsonly while bearing interest in a Weekly Mode and while supported by the InitiaR024G2
Liquidity Facility . If any of the 2024 Series & Bondsare converted to a Mode other than the Weekly
Mode or an Alternate Liquidity Facility is substituted for the Initial 2024G2 Liquidity Facility , a
reoffering document will be prepared in connection with such Conversion ochange in Mode or
substitution.
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Tender and Purchase o024 Series & Bonds

Owner's Election to Tender. Subject to the mandatory purchase provisions described below,
Owners ofthe 2024 Series & Bondsin a Weekly Mode may elect to have th2024 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 bglowdelivery of an irrevocable written notice
of tender or irrevocable telephonic notice of tender to the Remarketing Agent, promptly confirmed in
writing to the Paying Agent, not later than 4:00 p)ew York City time, on a Business Day not less than
seven days before any Business Day selected by the owner of such 2024 2dBi@sdpursuant to the
2024GSeries Indenture (th&8Purchase Daté) specified by the Owner in such notice. Such notices of
tender shall state the CUSIP number, the Bond number and the principal amount2iiZL8eries &
Bondand that such Bond shall be purchased on the Purchase Date specified above. The 2022 Series G
Bondshall be delivered (with all necessary endorsements) at or before 12:00Ne@oNork City time,
on the Purchase Date to the Remarketing Agent; provided, however, that payment of the Purchase Price
shall be made pursuant to the 2028&ies Indenturenly if the2024 Series & Bond so delivered to the
Remarketing Agent conforms in all respects to the description thereof in the notice described in the 2024G
Series Indenture Payment of the Purchase Price with respect to purchases undzd2#® Series
Indentureshall be made to the Owners of tendered 2024 Serie8@ds by wire transfer in immediately
available funds by the Paying Agent by 3:00 pNaw York City time on the Purchase Date. An Owner
who gives the notice of tender as set forth above may repurchazg2th&eries & Bondsso tendered
on such Purchase Date if the Remarketing Agent agrees to sell the 2024 SeBesd3so tendered to
such Owner. If such Owner decides to repurchaseXi@h Series & Bondsand the Remarketing Agent
agrees to sell the specified24 Series @ Bondsto such Owner, the delivery requirements set forth above
shall be waived.

Holders of 2024 Series-@&Bondsmay not elect to tender their Bonds from and after a failure by
the 2024G2 Liquidity Facility Providerto purchase any 2024 Sesi G2 Bondstendered or deemed
tendered for purchase by the Owners thereof to and until the earlier of the related maturity date, redemption
date,a Mandatory Purchase Date, the date on which such failure is cured or the date of delivery of an
Alternate liquidity Facility. See“—Mandatory Tender and Purchasdnadequate Funds to Pay
Purchase Pricé.

Mandatory Tender and Purchase

Mandatory Tender on Mode Change Dat@6€24 Series @ Bondsto be changed from one Mode
to another Mode will be subject to mandatory tender for purchasaatnMode 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 dedloed in the 2024CGSeries Indenture been satisfied by the Proposed Mode
Change Date) at a purchase price equal to 100% of the principal amount of any 2024 -3dBi@sd6&
tendered for purchase plus accrued interest, if any, to the Purchase Dafu(tt@se Price). 2024
Series &2 Bondspurchased shall be delivered by the Owners (with all necessary endorsements) to the
office of the Paying Agent in Salt Lake City, Utah, at or before 12:00 nd¢@w,York City time, on the
proposed Mode Change Date andimpant of the Purchase Price shall be made by wire transfer of
immediately available funds by 3:@0m.New York City time on such date. The Trustee shall give notice
of such mandatory purchase by fickiss mail, or transmitted in such other manner (agdby Electronic
Means) as may be customary for the industry as directed in writing by the Authority, to the Owners of such
2024 Series & Bondssubject to mandatory purchase, with a copy to the MSRB, no less than 15 days prior
to the Mandatory Purchase Date. Such notice is to state the Mandatory Purchase Date, the Purchase Price,
the numbers of the 2024 Serie2®@ondsto be purchased if lessah all of the 2024 Series-BBonds
owned by such Owner are to be purchased and that interest o8024iSeries & Bondssubject 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 2024 SerieéGndshall not affect the validity of the mandatory
purchase of any other 2024 Serie€ Bond with respect to which such notice was mailed. Any notice
transmitted as aforesaid will be conclusively presumed to haveghesm whether or not actually received
by any Owner. So long as tH024 Series @ Bonds are registered in the DTC bookentry system
described in AppendixH to this Official Statement, such notices will be sent only to DTG nominee.

Mandatory Purchasapon Termination, Replacement or Expiration of Liquidity Facillfat any
time the Trustee receives notice from the Authority or a Liquidity Facility Providep @2zt Series &
Bondstendered for purchase having the benefit of a Liquidity Faahgll, on the date specified in such
notice, cease to be subject to purchase pursuant to such Liquidity Facility then in effect as a apHudt of (
termination, replacement or expiration of the term, as extended, of a Liquidity Facility, including but not
limited to termination at the option of the Authority in accordance with the terms of such Liquidity Facility,
or (b) the occurrence and continuance of certain specified events under such Liquidity Facility é.e., on
Notice Termination Date as definedthe Initial 2024G2 Liquidity Facility), then suct2024 Series
Bonds shall be purchased or deemed purchased at the Purchase Price.

Any purchase of the 2024 Series2®@ondspursuant to the Indenture shall occ@): ¢n the fifth
Business Day preceding any expiration or termination of a Liquidity Facility without replacement by an
Alternate Liquidity Facility, or on the fifth Business Day preceding the effective date of any termination of
a Liquidity Facility as set forth in a Notice of Termination Date delivered to the Trustee as described in
clause(b) of the preceding paragraph; aril ¢n the proposed date of the replacement of a Liquidity
Facility in any case where an Alternate Liquidity Facility has been deliverina fTrustee 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 n writing by the Authority, to the Owners of the 2024 Serie® Bbndssubject to mandatory
purchase, with a copy to the MSRB, no less thadays prior to the Mandatory Purchase Date (or in
connection with a Mandatory Purchase Date described in dlauskthe 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 interes20@# Series @ Bondssubject to mandatory purchase shall
ceae to accrue from and after the Mandatory Purchase Date. The failure to transmit such notice with
respect to an024 Series & Bondshall not affect the validity of the mandatory purchase of any other
2024 Series @ Bondwith respect to which notice was transmitted. Any notice transmitted as described
will be conclusively presumed to have been given, whether or not actually received by any Owner. 2024
Series G2 Bondspurchased pursuant to the Indenture are to be delivered by the Owners (witksgbng
endorsements) to the office of the Paying Agent in Salt Lake City, Utah, at or before 12:00avwdfgrk
City time, on the Mandatory Purchase Date, and payment of the Purchase Price of such 20242Series G
Bondsis to be made by wire transfer in immediately available funds by the Paying Agent by 3:00 p.m.
New York City time on such Mandatory Purchase Date.

Mandatory Purchase at the Direction of the Authoriti/hen the Weekly Mode is in effect, and
prior to any termination or expiration of a Liglity Facility supporting the 2024 SeriesZBonds the
2024 Series & Bondsare 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 asHgctronic Means) as may be customary for the industry as directed in
writing by the Authority, to the Owners of the 2024 Serie2 Bbndssubject to mandatory purchase, with
a copy to the MSRB, no less than 15 days prior to the Mandatory Purchase Datetidehshall state the
Mandatory Purchase Date, the Purchase Price and that interest on 2024 SeBemds subject to
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mandatory purchase shall cease to accrue from and after the Mandatory Purchase Date. The failure to
transmit such notice with respect to any 2024 Serig86ndshall not affect the validity of the mandatory
purchase of any oth@024 Series & Bondwith respect to which notice was so transmitted. Any notice
transmitted as aforesaid will be conclusively presumed to have been given, whether or not actually received
by any Owner. 2024 SeriesZBondspurchased pursuant to the Indenture are to be detiiey the

Owners (with all necessary endorsements) to the office of the Paying Agent in Salt Lake City, Utah, at or
before 12:00 noon, New YorRity time, on the Mandatory Purchase Date, and payment of the Purchase
Price of such 2024 SeriesZBondsis tobe made by wire transfer in immediately available funds by the
Paying Agent by 3:00 p.nNew York City time on such Mandatory Purchase Date.

Inadequate Funds to Pay Purchase Pridesufficient funds are not available for the purchase of
all 2024 Serie$-2 Bondstendered or deemed tendered and required to be purchased on any Purchase Date
or Mandatory Purchase Date, all such 2024 Serid€8@ndsshall bear interest at a rate equal to the lesser
of (a) the SOFRRatein effect on such datplus 0.31448%and (b)the Maximum Rate from the date of
such failed purchase until all such 2024 SerigsBdndsare purchased as required in accordance with the
2024G Series Indentureand all tendered 2024 Series2@ondsshall be returned to their respective
Owners. Notwithstanding any other provision of 824G Series Indentutesuch failed purchase and
return shall not constitute an Event of Default.

Payment of Tendere?D24 Series @ Bonds 2024 Series @ Bondsthat are tendered or deemed
tendered under the terms of the 2028&ies Indenture are to be purchased by the Paying Agent upon
surrender of such 2024 Serie2@onds but only from the sources listed below, from the Owners thereof
by 3:00 p.m.New YorkCity time, on the date su@®24 Series & Bondsare required to be purchased at
the Purchase Price. Funds for the payment of such Purchase Price shall be derived from the following
sources in the order of priority indicated:

@) the proceeds of the sale 2024 Series & Bondsfurnished to the Remarketing
Agent by the purchasers thereof pursuant to the 2@&2tes Indenture; and

(b) moneys furnished to the Paying Agent pursuant t20#1G Series Indentute
representing the proceeds of a draw under the 18B24G2 Liquidity Facility.

On any Purchase Date, the Remarketing Agent is to offer for sale and use its best efforts to sell all
such2024 Series & Bondstendered or deemed tendered at a price equal to 100% of the principal amount
thereof plus accruedterest. The 2024 SeriesZBondsso 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.,New York City time, on any Purchase Date provide notice to the
Paying Agent of the aggregate principal amount oR#4 Series & Bondsthat have been sold and the
aggregate principal amount of 2024 Serie2 Bondsthat will be tendered but have not been sold.

On each Purchase Date on which the 2024 Ser2d8@nhdsare to be purchased pursuant to a
tender, the Paying Agent shall, by no later than 18:80,New York City time, draw upon the 2024&
Liquidity Facility in an amount sufficient, together with argmarketing 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 2024 SeHead3to be purchased
on such Purchase Date. The Paying Agent shall make any draws so required in accordance with the terms
of such 2024 Liquidity Facility and deposit such moneys to the Bond Purchase Fund so that immediately
available funds will be available to the Paying Agent to pay the Purchase Price due on a Purchase Date by
3:00 p.m, New York City time, on the Purchase Date. See Apper@ix‘SUMMARY OF CERTAIN
PROVISIONS OF THENITIAL 2024G-2 LIQUIDITY FACILITY.”
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UNDER CERTAIN CIRCUMSTANCES THE OBLIGATION OF THE 2024% LIQUIDITY
FACILITY PROVIDER TO PURCHASE 2024 SERIES-ZBONDS TENDERED BY THE OWNERS
THEREOF OR SUBJECT TO MANDATORY TENDER MAY BE TERMINATED AND, IN SOME OF
SUCH CIRCUMSTANCES, THE TERMINATION OF SUCH OBLIGATION WILL BE IMMEDIATE,
AUTOMATIC AND WITHOUT NOTICE TO SUCH OWNERS. IN SUCH EVENT OF IMMEDIATE
TERMINATION, SUFFICIENT FUNDS MAY NOT BE AVAILABLE TO PURCHASE 2024 SERIES
G-2 BONDS TENDERED BY THE OWNERS OF THE 2024 SERIE BONDS OR SUBJECT TO
MANDATORY TENDER.

Failure of 2024G2 Liquidity Facility Providerto Purchase 2024 SeriesZBonds Under the
terms and provisions of the Remarketing Agreement and the BRI24IG 2 Liquidity Facility, the purchase
price of 2024 Series-@ Bonds in an amount equal to the principal amount therecfesrded interest, if
any, thereon will be payable from moneys furnished in connectiorthgttemarketing of th2024 Series
G-2 Bondsor from the2024G2 Liquidity Facility Provider The Authority is not responsible for any
failure by the2024G2 Liquidity Facility Provideto purchase 2024 SeriesZBondstendered at the option
of the Owner or subject to mandatory tender for purchase pursuant to the 2024G Series Indeitioee
to purchase 2024 Series @ Bondtendered at the option of the Owmersubject to mandatory tender for
purchase as described above and in accordance with the B#2#S Indenture does not constitute an
Event of Default under the Indenture.

The obligation of the 2024G2 Liquidity Facility Provider to purchase the2024 Series &
Bonds tendered for purchase under the Initial 2024G2 Liquidity Facility may be terminated
immediately without notice to the owners of such 2024 SeriesZBonds if the longterm ratings by
S&P and Moody’s of such 2024 Series-@ Bonds shdlhave been withdrawn, suspended, or reduced
below “BBB” by S&P and “Baa3” by Moody's. See AppendixXC—‘SUMMARY OF CERTAIN
PROVISIONS OF THE INITIAL 2024G -2 LIQUIDITY FACILITY—Events of Default under the
Initial 2024G-2 Liquidity Facility.” NEITHER THE AUTHORITY NOR THE REMARKETING
AGENT IS OBLIGATED TO PURCHASE 2024 SERIES G-2 BONDS TENDERED BY THE
OWNERS OF SUCH 2024 SERIES @ BONDS OR SUBJECT TO MANDATORY PURCHASE IF
REMARKETING PROCEEDS AND PAYMENTS UNDER THE INITIAL 2024G -2 LIQUIDITY
FACILITY ARE INSUFFICIENT TO PAY THE PURCHASE PRICE OF SUCH 2024 SERIES G
2 BONDS

[Remainder of page left blank intentiondlly
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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 othe Offered Bonds $200,000,000.0C
Net Original Issud’remium 3,208,793.50
Other Available Funds 17,206.50
Total Sources of Funds $203,226,000.0(¢
Uses of Funds:
For deposit td®024 Series Gubaccoundf the Acquisition Account $199,600,000.0(
For deposit td®024 Series Gubaccount of the Debt Service Reserve Fund 1,000,000.00
For deposit t®024 Series Gubaccounof the Revenue Fuff 935,000.00
For costs of issuance and Underwriters’ compensétion 1,691,000.00
Total Uses of Funds $203,226,000.0(¢

() Represents amounts on deposit under the Master Indenture.

@ Proceeds of the Offered Bondsd certain cash on deposit under the Master Indewilidee deposited irthe 2024 Series G
subaccounof the Revenue Fund and will be ugedpay any accrued interest due in connection with the acquisition of the
2024G MBS.

@) Proceeds of the Offered Bonddll be deposited irthe 2024 Series Gubaccount of the Costs of Issuance Account in the
Program Fund and used pay the costs of issuance and Underwriters’ compensation relating to the Offered Emed
“PART I—UNDERWRITING.”

Related Interest Rate Contract

The Authority has enteremhito an interest rate swap agreement (tB@24G-2 Interest Rate
Contract”) with The ToronteDominion Bank (thé'2024G-2Interest Rate Contract Provider”). The
purpose of th024G-2Interest Rate Contradt to placea portion of thenetobligation of the Authority
with respect to the 2024 Series28ondson an approximately fixedate basis beginning ddovember
13, 2024.

Under thetermsof the 2024G-2Interest Rate Contracthe Auhority will makepayments to the
2024G-2Interest Rate Contra®rovider semiannuallyMay 1 and November 1), commenciniglay 1,
2025, on the basis of an initial notional amount of $37,0008000an interest rate equal to an agrepdn
fixed rate (4.228%). Concurrently, the Authoritwill receivepayments from th@024G-2Interest Rate
ContractProvider based upon the above notional amount and a variable intereSOBRH 0.114480),
which is expected to equal or approximate the interest rateed?024 Series G-2 Bonds.

The 2024G-2Interest Rate Contraatill expire on November 1, 204But isalsosubject to early
termination, in whole or in part, at any time at the option of the Authority upon payment of a market based
termination paymentThe2024G-2Interest Rate Contract is alsabject to early termination at the option
of the Authority withoti cost beginning on November 1, 20&1d semiannually thereafter on each May 1
or November 1 to May 1, 2045. The notional amount of the 2024@&i2st Rate Contrais alsosubject
to mandatory semi-annual reductions beginning November 1, 2025 thraagh, M045.
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The Authority s obligation to make regular interest payments t@@24G2 Interest Rate Contract
Provider isa Classl Obligation under the Master Indenture, secured on parity with the lien on the Trust
Estate of the other Clas©bligations Payments made to the Authority by the 2024[aterest Rate
ContractProviderwill be pledged as Revenues under the Master Indenture. The Authatitjgation to
make market based termination payments under2024G2 Interest Rate Contrag¢in the eventthe
Authority exercises its optioof early terminatiohis a general obligation of the Authority and not an
Obligation under the Master Indenture.

For information concerning the Interest Rate Consrantl 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 Ba)@nd Auxiliary Obligations outstanding under the Master
Indenture (othethan 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 20240Mortgage Loans. Payments on Mortgage Loarsether from scheduled monthly
installments or from Prepayments, together with Revenues generated as investment income on the funds
held under the Indenture, and invested under the investment agreements, are assumed to be the primary
source of Revenues. S&gharacteristicef 2024GMBS”, “2024GSecond Mortgage Loahand 2024G
GovernmentalMortgage Loans”under this caption antAppendix B-2—THE MORTGAGE LOAN
PORTFOLIO AND FUND BALANCES:. See alsd'PART II—SECURITY FOR THE BONDS AND
AUXILIARY OBLIGATIONS.” Such Revenues are expected by the Authority (based on certain
assumptions some of which are described under this caption) to be sufficient to pay the debt service on the
Bonds, including the Offered Bonds

As required by the Master Indentuaed at the request of the Authority, CSG Advisors Inc. has
prepared certain cash flow projections giving effect to the issuance of the OfferedBeri@ash Flow
Statement”) which indicates that, after such issuance, the amounts expected to be eimithbl 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 Rayvesin the Trust Estate and the expected expenditures to be incurred
in connection with the Outstanding Bonds and the Mortgage Loans held under the Master Indenture. There
can be no assurance that any or all of the assumptions made will apply to thageldgns included in
the Trust Estate or that the Mortgage Loans will perform as assumed in the Cash Flow Statement. To the
extent that these assumptions are not met, for example, Mortgage Loans or Ginnie Mae Certificates, Fannie
Mae Certificates or Frelile Mac Certificatesn the MBS 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 0f2024GMBS

The Authority expects to po@024GFirst Mortgage Loansvhich represent a portion of its future
Mortgage Loan Productiorinto the 2024GMBS. The 2024G MBS are expected to consist ah
outstanding aggregate balanceapproximately$174,100,000f 2024G First Mortgage Loans with a
weighted average mortgage rate of 8dgiooled into one or more 2024@BS with a weighted average
MBS pass through rate of 6.00% and a remaining term of 359 monhtes2024QVIBS are expected to
be comprised of approximately $151,600,060aggregate principal amounf 2024G GNMA MBS
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(representing approximately 87% of the 202MBS) and approximately 22,500,000in aggregate
principal amounbf 2024GFanne MaeMBS and/or Freddie Mac MB@§epresenting approximately %3
of the 2024GVIBS).

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 receiv2@Rd GFirst Mortgage Loan
which backsa 2024GMBS will also qualify for aml receive a Second Mortgage Loan to finance all or a
portion of the closing costs and down payment requirements with respect to suchR2@2Martgage
Loan. SeePart I-THE SINGLE FAMILY MORTGAGE PROGRAM—Program Featurés.

2024G SecondMortgage Loans

The Authority intends to use a portion of the proceeds from the sale of the Hterdsto fund
approximately$5,500,000n aggregate principal amount of 20288cond Mortgage Loans. The 2024G
Second Mortgage Loarewe nonamortizing loans with a stated rate of interest of 0% made to provide
borrowers down payment and/or closing cost assistafepayment of principal of a 2024&econd
Mortgage Loan is due in full upon the sale of the related property, the refinance or payment ithéull of
Related First Mortgage Loan, the default of the Related First Mortgage Loan, or if the property is no longer
the Borrowers principal residencesee PART [I—THE SINGLE FAMILY MORTGAGE PROGRAM—
Program Featuré's. For a description of the Second Momgaloans currently Outstanding under the
Master Indenture, sed\ppendix B-2—“THE MORTGAGE LOAN PORTFOLIO AND FUND
BALANCES”

2024GGovernmental Mortgage Loans

The Authority expects to use a portion of the proceeds from the sale of the Offered Boratcto fi
approximately $20,000,006 aggregate principal amount of 20288&vernmental Mortgage Loans. Of
the2024GGovernmental Mortgage Loarapproximately$3,00,000are expected to have an original term
of 360 months, while the remaining $1700000are expected to have an original term of 480 months. The
2024GGovernmental Mortgage Loans are expected to have a weighted average mortgage ra#é of 6.55
and are not exxted to be securitized &024G MBS. See “PART H-THE SINGLE FAMILY
MORTGAGE PROGRAM-Program Featurés

Debt Service Reserve Fund Requirement

The Debt Service Reserve Fund Requirement with respélee tOffered Bondss an amount, as
of each determination date, equal to 5% of the outstaratiggegateprincipal amount of the 2024G
Governmental Loans See“PART | —PLAN OF FINANCE—Sources and Uses of FuridsSee also
“PART II—SECURITY FOR THEBONDS AND AUXILIARY OBLIGATIONS—Debt Service Reserve
Fund.”

TAX MATTERS

Federal Tax Matters

General Bond Counsel is of the opinion that under existing laws, regulations, rulings and judicial
decisions interest on the OfferBdnds is includedh gross income for federalcome tax purposes.
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The following is a summary of certain anticipated federal income tax consequences of the purchase,
ownership and disposition of ti@feredBonds. The summary is based upon the provisions of the Code,
the regulations promulgated tkender and the judicial and administrative rulings and decisions now in
effect, all of which are subject to change or possible differing interpretations. The summary does not
purport to address all aspects of federal income taxation that may affect particular investors in light of their
individual circumstances or certain types of investors subject to special treatment under the federal income
tax laws. Potential purchasers of the OffdBemdsshould consult their own tax advisors in determining
the fedeal, state or local tax consequences to them of the purchase, holding and disposition of the Offered
Bonds

Although there are not any regulations, published rulings or judicial decisions involving the
characterization for federal income tax purposes of securities with terms substantially the same as the
OfferedBonds Bond Counsel has advised the Authority that the OffBaaiswill be treated for federal
income tax purposes as evidences of indebtedness of the Authority and not as an ownership interest in the
trust estate securing ti@feredBonds or as an equity interest in the Authority or any other party, or in a
separate association taxable as a corporation. Interest on the Gffedsavill be fully subject to federal
income taxation. In general, interest paid on the OffB@utisand 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 rulesdal &state mortgage investment
conduits: The Authority does not intend to treat the arrangement by which the trust estate secures the
OfferedBonds as a feal estate mortgage investment conduit.”

Bond Premium The PAC Bonds and Premium Serial Boadsbeingsold at a premium. An
investor that acquires an Offer&bnd for a cost greater than its remaining stated redemption price at
maturity and holds such bond as a capital asset will be considered to have purchased such bond at a premium
and, subjecta prior election permitted by Sectid@l(c) of the Code, may generally amortize such
premium under the constant yield method. Except as may be provided by regulation, amortized premium
will be allocated among, and treated as an offset to, interest pyniEme basis reduction requirements
of Section1016(a)(5) of the Code apply to amortizable bond premium that reduces interest payments under
Sectionl71 of the Code. Bond premium is generally amortized over thésterch using constant yield
principles, based on the purchaseyield to maturity. Investors of any OfferBdnd 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 achium for state tax purposes.

Market Discount; Original Issue Discount An investor that acquires ®fferedBondfor a price
less than the adjusted issue price of such bond (or an investor who purch@ffesead Bondn the initial
offering at a prie less than the issue price) may be subject to the market discount rules of Sections 1276
through 1278 of the Code. Under these sections and the principles applied by the Reguiaidies,
discount means (ajn the case ofin OfferedBond originally issued at a discount, the amount by which
the issue price of such bond, increased by all accrued original issue discount (as if held since the issue date),
exceeds the initial tax basis of the owner therein, less any prior payments that did not constitute payments
of qualified stated interest, and (h)the case of an Offerdgbnd not originally issued at a discount, the
amount by which the stated redemption price of such bond at maturity exceeds the initial tax basis of the
owner therein. Under Sectid276 of the Code, the owner of suah @ffered Bondwill generally be
required (i)to allocate each principal payment to accrued market discount not previously included in
income and, upon sale or other disposition of the bond, to recognize the gain on such sale or disposition as
ordinary income to the extent of such cumulative amount of accrued market discount as of the date of sale
or other disposition of such a bond or {@)elect to include such market discount in income currently as it
accrues on all arket discount instruments acquired by such owner on or after the first day of the taxable
year to which such election applies.
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The Code authorizes the Treasury Department to issue regulations providing for the method for
accruing market discount on debsiruments the principal of which is payable in more than one installment.
Until such time as regulations are issued by the Treasury Department, certain rules described in the
legislative history will apply. Under those rules, market discount will beded in income either (an
a constant interest basis or {ib)proportion to the accrual of stated interest or, in the case Offfared
Bond with original issue discount, in proportion to the accrual of original issue discount.

An owner of an Offere@ondthatacquired such bond at a market discount also may be required
to defer, until the maturity date of such bond or its earlier disposition in a taxable transaction, the deduction
of a portion of the amount of interest that the owner paid or accrued during the taxable year on indebtedness
incurred or maintained to purchase or carry such bond in excess of the aggregate amount of interest
(including original issue discount) includable in such owsgross income for the taxable year with respect
to suchbond. The amount of such net interest expense deferred in a taxable year may not exceed the amount
of market discount accrued on t&éferedBondfor the days during the taxable year on which the owner
held such bond and, in general, would be deductiblen such market discount is includable in income.
The amount of any remaining deferred deduction is to be taken into account in the taxable year in which
the OfferedBond matures or is disposed of in a taxable transaction. In the case of a disposittaah
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, investsh®uld 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 the Off@audsshould consult their own tax aduis
regarding the application of this tax to interest earned o®tfegedBondsand to gain on the sale afia
OfferedBonds

Sales or Other Dispositions If an owner ofan OfferedBond sells the bond, such person will
recognize gain or loss equal to tfiéference between the amount realized on such sale and suchowner
basis in such bond. Ordinarily, such gain or loss will be treated as a capital gain or loss.

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

Defeagsnce The legal defeasance of the OffeBamhds may result in a deemed sale or exchange
of such bonds under certain circumstances. Owners of such (Bfamdd should consult their tax advisors
as to the federal income tax consequences of such a defeasan

Backup Withholding. An owner o&n OfferedBondmay be subject to backup withholding at the
applicable rate determined by statute with respect to interest paid with respect to theRoifieised such
owner, upon issuance of tt@ffered Bonds fails to provide to any person required to collect such
information pursuant to Section 6049 of the Code with such osvri@kpayer identification number,
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furnishes an incorrect taxpayer identification number, fails to report interest, dividends orejplo¢able
payments (as defined in the Code) properly, or, under certain circumstances, fails to provide such persons
with a certified statement, under penalty of perjury, that such owner is not subject to backup withholding.

Foreign Investors. An owner ofraOfferedBondthat is not & United States persdn(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 ownershipaafofferedBond will generally rot be subject to
United States income or withholding tax in respect of a paymennhddfferedBond, provided that the
owner complies to the extent necessary with certain identification requirements (including delivery of a
statement, signed by the owner under penalties of perjury, certifying that such owner is not a United States
person and providinghe name and address of such owner). For this purpose the Ueitad'States
persori means a citizen or resident of the Unif&tdtes of America, a corporation, partnership or other
entity created or organized in or under the laws of the United States of America or any political subdivision
thereof, or an estate or trust whose income from sources within the Statted of America is includable
in gross income for Unite8tates of America income tax purposes regardless of its connection with the
conduct 6 a trade or business within the UnitStates of America.

Except as explained in the preceding paragraph and subject to the provisions of any applicable tax
treaty, a 30% Unite&tates withholding tax will apply to interest paid and original issue diseagaruing
on Offered Bondsowned by foreign investors. In those instances in which payments of interest on the
OfferedBondscontinue to be subject to withholding, special rules apply with respect to the withholding of
tax on payments of interest on,tbe sale or exchange of OfferBdndshaving 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 an Oferdd

Tax-Exempt Investors. In general, an entity that is exempt from federal income tax under the
provisions of Section 501 of the Code is subject to tax on its unrelated business taxable income. An
unrelated trade or business is any trade or business tiwtsubstantially related to the purpose that forms
the basis for such entity exemption. However, under the provisions of Se&idhof the Code, interest
may be excluded from the calculation of unrelated business taxable income unless thembhigiagiave
rise to such interest is subject to acquisition indebtedness. Therefore, except to the extent any nwner of a
Offered Bond incurs acquisition indebtedness with respect to such bond, interest paid or accrued with
respect to such owner may be excluded by suchxtaript owner from the calculation of unrelated business
taxable income. Each potential taxempt holder ofmOffered Bonds 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 ‘t@mployee benefit plahgas defined in Section 3(3) of
ERISA) subject to ERISA, including entities whose underlying assets are considered to iptude “
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 togéher with arrangements that are subject to Section 4975 of the Code
or similar provisions under any other federal, state, localUrited States or other laws or regulations or
similar law, as applicabléPlans’) and on those persons who are fiducian#h respect to ERISA Plans.
Investments by ERISA Plans are subject to ER$Sgeneral fiduciary requirements, including the
requirement of investment prudence and diversification and the requirement that an ERISA Plan
investments be made in accordamngth the documents governing the ERISA Plan. The prudence of any
investment by an ERISA Plan in the Offei&ainds must be determined by the responsible fiduciary of the
ERISA Plan by taking into account the ERISA P&particular circumstances and afltbe facts and
circumstances of the investment. Government aneefemting church plans are generally not subject to
ERISA. However, such plans may be subject to similar or other restrictions under state or local law.
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In addition, ERISA and the Coderggrally prohibit certain transactions between an ERISA Plan
or a qualified employee benefit plan under the Code and persons who, with respect to that plan, are
fiduciaries or othergarties in interestwithin the meaning of ERISA ordisqualified persoriswithin the
meaning of the Code. In the absence of an applicable statutory, class or administrative exemption,
transactions between an ERISA Plan and a party in interest with respect to an ERISA Plan, including the
acquisition by one from the other of tBé&eredBonds, could be viewed as violating those prohibitions. In
addition, Section 4975 of the Code prohibits transactions between certdavdeed 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
theOfferedBonds might be considered or might becompaty in interestwithin the meaning of ERISA
or a “disqualified persdhwithin the meaning of the Code, with respect to an ERISA Plan or a plan or
arrangement subject to Sections 4975 or 503 of the Code. Prohibited transactions within the meaning of
ERISA and the Code may arise if the Offei@ahds are acquired by such plansaorangements 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 tiferedBonds. The salef the OfferedBonds to a Plan is in no respect a
representation by the Authority or the Underwriter that such an investment meets the relevant legal
requirements with respect to benefit plans generally or any particular Plan. Any ERISA Plan proposing to
invest in theOfferedBonds should consult with its counsel to confirm that such investment is permitted
under the plan documents and will not result in a-eaempt prohibited transaction and will satisfy the
other requirements of ERISA, the Code and io#mplicable 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 decision to purchasdold the Offere@®onds or an interest in the OfferBdnds.

The foregoing discussion is general in nature and is not intended teibelwlve. Due to the
complexity of these rules and the penalties that may be imposed on persons involvedanmain-
prohibited transactions, it is particularly important that fiduciaries, or other persons considering purchasing
the Offered Bonds on behalf of, or with the assets of, any Plan, consult with their counsel regarding the
potential applicability of ERISASection 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 Btfad=d

State Tax Matters With Respect to theOffered Bonds

In the opinion of Bond Counsel, tl@ffered 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 Colavesim effect
as of the date of delivery of the Offered Bands

Interest on th®ffered Bondsnay 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 Offeresh@&add=onsult
his or her own tax advisor with regard to the tax status of the OfferedsBond

Recognition of Income Generally
Section 451 of the Code was amended by Pub. L. No.9T1®nacted Decemb2p, 2017

(sometimeseferred to as the Tax Cuts and Jobs Act), to provide that taxpayers using an accrual method of
accounting for federal income tax purposes generally will be required to include certain amounts in income,
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including original issue discount, no later than the time such amounts are reflected on certain financial
statements of such taxpayer (thmok/tax conformity rule”). The applicationof this rule may require

the accrual of income earlier than would have been the case prior to the amendment o#iSkctitme

Code. However, proposed regulations generally would exclude, among other items, original issue discount
(whether or not de mininjifrom the applicability of the book/tax conformity rulgwvestors should consult

their own tax advisors regarditige application of this rule and its impact on the timing of the recognition

of income related to the Offered Bonds under the Code.

Changesto Federal and State Tax Law

From time to time, there are legislative proposals in Congress and in the statéetiztied,
could alter or amend the federal and state tax matters referred to above or adversely affect the market value
of theOffered Bond. 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 wauecof theOffered
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 tbffered Bond®r the market value thereof would
be impacted theby. 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 theOffered Bondsand Bond Counsel has expressed no opinion as of any date subsequent
thereto or with respect to any pending legislation, regulatory initiatives or litigation. Each purchaser of the
Offered Bond should consult his or her own tax advisor regarding any pending or proposed federal tax
legislaton, regulatory initiatives or litigation.

REMARKETING AGENTS
The Remarketing Agent for 2024 Series & Bonds

RBC Capital Markets, LL®as initially been appointed to serve as Remarketing Agent for the 2024
Series G2 Bonds (the “Remarketing Agent’) pursuant to the Indenture atlie Master Remarketing
Agreement dated as ®fovember 1, 2009as amended by that Amendment to Master Remarketi
Agreement dated as November 13, 2028etween the Authority and the Remarketing Ageali¢ctively,
the “Remarketing Agreement). See PART [—CERTAIN RELATIONSHIPS OF PARTIES. If 2024
Series G2 Bondsare tendered or deemed tendered for purchastescribed herein under the caption
“PART I—TERMS OF THE OFFERED BONDSTender and Purchase of 2024 Serie2 Bonds” the
Remarketing Agent is required to use its best efforts to remarke28@diSeries @ Bondsin accordance
with the terms of the Indure and the Remarketing Agreement. The Remarketing Agent will also be
responsible for determining the rates of interest for the 2024 Set?2eBdadsin accordance with the
Indenture. The Remarketing Agent is to transfer any procedtie ®@marketing of th024 Series &
Bondsit receives to the Paying Agent for deposit to the Remarketing Proceeds Subaccount of the Purchase
Fund in accordance withe 2024GSeries Indenture

The Remarketing Agent may at any time resign and be discharged of its duties and obligations
under the Remarketing Agreement upon providing the Authority, the Trustee, the Paying Agent and the
2024G2 Liquidity Facility Providerwith 30 days prior written notice, except that such resignation shall
not take effect until the appointment of a successor remarketing; ggewided that if a successor
remarketing agent has not been appointed by the end of swldy 3®tice period,uch resignation shall
take effect upon the earlier d) the appointment of a successor remarketing agent lgnéD@dditional
days have passed. The Remarketing Agent may be removed at any time, at the direction of the Authority
by written notice to thd&Remarketing Agent, the Trustee, the Paying Agent and the 2P24uidity
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Facility Provider upon at least 30 dadysotice to the Remarketing Agemxcept that the Authority shall

not remove the Remarketing Agent until the appointment of a successokeging agent under ti29024G

Series Indenture. The Remarketing Agent shall pay over, deliver and assign any monies and 2024 Series
G-2 Bondsheld by it in such capacity to its successor. Upon the resignation or removal of the Remarketing
Agent, the Auhority 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 B2 Series & Bonds

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

following table {ogether with the Remarketing Agent with respect to the 2024 Serie8dpds the
“Remarketing Agents)):

[Remainder of page left blank intentiondlly
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Remarketing Agents under Master Indenture
as of Septemberl, 2024

Series of Bond} Remarketing Agent

2001 Series AAL
2001 Series AR
2017 Series B
2017SeriesE
2018 Series B
2019 Series B
2019 Series D
2019 Serie$-2
2019 Series-R
2019 Series 12
2020 Series
2020 Series R
2020 Series-R
2021 Series
2021Series |
2021 Series M2
2022 Series
2022 Series 2
2022 Series @
2022 Series 8
2022Series 2
2023 Series AR
2023 Series 2
2023 Series R
2023 Series R
2023 Seried-2
2023 SerieN-2
2023 Serie$-2
2023 Serie®-2
2024 Series R
2024 Series B
2024 Series

BofA Securities, Inc.

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

RBC Capital Markets, LLC
Barclays Capital Inc.

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC
Barclays Capital Inc.

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

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

RBC Capital Markets, LLC
Jefferies LLC

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

RBC Capital Markets, LLC
Jefferies LLC

RBC Capital Markets, LLC
BofA Securities, Inc.

RBC Capital Markets, LLC
RBC Capital Markets, LLC

2024 Series 2 Jefferies LLC

1 As of Septembed, 2024 Does not include th€024 SeriesG-2 Remarketing Aent. Subsequent to
Septembed, 2024 the Authority appointe®BC Capital Markets, LL&s Remarketing Agent with respect to
the Authority’s Single Family Mortgage Bonds Class | Adjustable Rate BondsStesE-2. The Authority
also expects to appoiBofA Securities, Inc. as Remarketing Agent in connection withissuance of
Authority’s Single Family Mortgage Bonds Class | Adjustable Rate Bonds 2024 S&Yies F

The Remarketing AgentsAre Paid by the Authority

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

The Remarketing Agents May Purchase Bonds for Their Own Account
The Remarketing Agents are permitted, but not obligated, to purchase the tendered Bonds for their
own account. The Remarketing Agents, in their sole discretion, may acquire tendered Bonds for their own

inventory in order to achieve a successful remarketing of the Bonds (i.e., because there otherwise are not
enough buyers to purchase the Bonds) or for atesons. However, the Remarketing Agents are not
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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 market in the Bonds. If the Remarketing Agents purchase
Bonds for their own account, they may offer those Bonds at a discount to par to some investors. The
Remarketing Agents may also sell any Bonds they have purchased to one or more affiliated investment
vehicles for collective ownership or enter into derivative arrangements with affiliates or others o order
reduce its exposure to the Bonds. The purchase of Bonds by the Remarketing Agents may create the
appearance that there is greater tpiadgty demand for the Bonds in the market than is actually the case.
The practices described above also may rechesupply of Bonds that may be tendered in a remarketing.

Bonds May Be Offered at Different Prices on Any Date

The Remarketing Agents are required to determine on the rate determination date the applicable
rate of interest that, in their judgment, is the lowest rate that would permit the sale of the respective Bonds
at par plus accrued interest, if any, on the date the rate becomes effectiveffghtive Date’). The
interest rate will reflect, among other factors, the level of market demand for such Bonds (including whether
the Remarketing Agents are willing to purchase such Bonds for their own account). The Remarketing
Agreements require that the Remarketing Agents use their best efforts to sell respective tendered Bonds at
par, plus accrued interesthere 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 suchtB@mgisg 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 process.

UNDERWRITING

The Fixed Rate Offere@ondsare to be purchased from the Authority by the undenrwritsted
on the frontcover page of this Official Statement (tHeénderwriters”). The Underwriters have agreed,
subject to certain conditions, to purchase all but not less thantlad leifiked Rate Offere@ondsat a price
equal to $166,208,793.%the m@r amount of th&ixed Rate OffereBondsplusnetoriginal issue premium
of $3,208,793.50) The Underwriters will be paid a fee $1,128,669.15including reimbursement of
certain expenses) in connection with the underwriting of the Fixed Rate Oifeneid

The2024 Series € Bondsare to be purchased from the Authority®BC Capital Marketd,LC
(“RBCCM™"), as sole underwriter of the 2024 Seri€&c2 Bonds See “PARTI—CERTAIN
RELATIONSHIPS OF PARTIES. RBCCM has agreed, subject to certain conditions, to purchase all but
not less than all of the 2024 Serie2 Bondsat a priceequal t0$37,000,000.00 (being the par amount of
the2024 Series € Bond9. RBCCMis to be paid a fee 892,433.28(including reimbursement of certain
expensesyvith respect to the offering of tH#924 Series & Bonds The initial public offering prices of
the Offered Bond purchasedy the Underwriters anBBCCM, respectively, may be changed from time
to time by theUnderwriters and RBCCMrespectively. The purchase of the 2024 SerigsBéndsis
conditioned on the issuance of the Fixed Rate OffBautls
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The Underwriters and their respective affiliates aredatlice financial institutions engaged in
various activities, which may include sales and trading, commercial and investment banking, advisory,
investment management, investment research, principal investment, hedging, market making, brokerage
and otherihancial and noriinancial activities and services. Under certain circumstances, the Underwriters
and their affiliates may have certain creditor and/or other rights against the Authority and its affiliates in
connection with such activities. In the course of their various business activities, the Underwriters and their
respective affiliates, officers, directors and employees may purchase, sell or hold a broad array of
investments and actively trade securities, derivatives, loans, commaodities, cureradiéslefault swaps
and other financial instruments for their own account and for the accounts of their customers, and such
investment and trading activities may involve or relate to assets, securities and/or instruments of the
Authority (directly, as cdhteral securing other obligations or otherwise) and/or persons and entities with
relationships with the Authority. The Underwriters and their respective affiliates may also communicate
independent investment recommendations, market color or trading aselésr publish or express
independent research views in respect of such assets, securities or instruments and may at any time hold, or
recommend to the clients that they should acquire, long and/or short positions in such assets, securities and
instruments.

BofA Securities, Inc.,an underwriter b the Fixed Rate Offered Bonddsasentered into a
distribution agreement with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated
(“MLPF&S ). As part of this arrangement, BofA Securities, Inc. may distribute securities to MLPF&S,
which may in turn distribute such securities to investors through the financial advisor network of
MLPF&S. As part of this arrangement, BofA Securities, Inc. may compensate MLPF&S as a dealer for
their selling efforts with respect to the Fixed Rate Off@edds

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

Piper Sandler & Co., one of thederwriters of thé-ixed 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 pfwgsuant to
theCS&Co.Distribution Agreement, CS&Co. will purchaBe&ed Rate Offered Bondsom Piper Sandler
at the original issue price less a negotiated portion of the selling concession applicablEixedmRate
Offered Bonds that CS&Co. sells.

Wells Fargo Bank, National AssociatighWFBNA"), acting through its MunicipaFinance
Group, one of the Underwriters of tRixed Rate Offered Bongkas entered into an agreement {{h&-A
Distribution Agreement”) with its affiliate, Wells Fargo Clearing Services, LL@hich uses the trade
name‘Wells Fargo Advisors) (“WFA™), for the distribution of certain municipal securities offerings,
includingtheFixed Rate Offered Bond$?ursuant to the WFA Distribution Agreement, WFBNA will share
a portion of its underwriting compensation with respect toRixed Rate Offered Bondwith WFA.
WFBNA has also entered into an agreement(t#WESLLC Distribution Agreement”) with its affiliate
Wells Fargo Securities, LLCYWFSLLC "), for the distribution of municipal securities offerings, including
theFixed RateOfferedBonds Pursuant to the WFSLLC Distribution Agreement, WFBNA pays a portion
of WESLLC s expenses based on its municipal securities transactions. WFBNA, WFSLLC, and WFA are
each whollyowned subsidiaries of Wells Fargo & Company.
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investment banking services of Wells Fargo & Company and its subsidiaries, indMBBNYA, which
conducts its municipal securities sales, trading and underwriting operations through the Wells Fargo Bank,
NA Municipal Finance Group, a separately identifiable department of WFEB#Hgistered with the
Securities and Exchange Commission as a municipal securities dealer pursuant to Section 15B(a) of the
Securities ExcharegAct of 1934.

LITIGATION

At the time of the delivery of and payment for the Offered Bptite Authority will deliver an
opinion of its General Counsel to the effect that no litigation before any court is pending or, to 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 Bondsor 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 8amnithe Indenture.

RATING

Moody s Investors Servicélloody’s’) and S&P Global Ratings, a @ion of Standard & Poor’s
Financial Services LLC (“S&PB, have assignedhe2024 Series @ Bondsratings of “Aad’ and “AAA "
respectively. Moody'sind S&P havealsoassignedthe 2024 Series & Bonds ratings of Aaa/VMIG1”
and "AAA/A-1+", respectively, based (in the case of the stern ratings for th@024 Series & Bond9
on the delivery of thénitial 2024G2 Liquidity Facility by the 2024& Liquidity Facility Provider Such
ratings reflect only the views of Moodyand S&P, respectively, at the time such ratings are given, and are
not a recommendation to buy, sell or hold the Offered Boiitie Authority makes no representation as to
the appropriateness of such ratings. An explanation of the significance of the ratings diweodlyis
and S&P, respectively, may be obtained from Mde@dnd S&P, respectively. Generally, a rating agency
bases its rating on the information and materials furnished 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 bymwody
S&P, respectively, if, in the judgment of the issuing rating agency, circumstancesrantwany such
downward revision, suspension or withdrawal of any such rating may have an adverse effect on the
marketability or market price of theffered Bond. 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 advistMimécipal
Advisor”) in connection with the offering of the Offered Bendrhe Municipal Advisor is not obligated
to undertake, and has not unid&en to make, an independent verification or to assume responsibility for
the accuracy, completeness, or fairness of the information contained in this Official Statement. The
Municipal Advisor will act as an independent advisory firm and will not beged) in the business of
underwriting, trading or distributing the Offered Bonds

[Remainder of page left blank intentionally]

[-32



LEGAL MATTERS

In connection with the issuance and sale of the Offered Béndak 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 fered Bondsas Disclosure Counsel to the Authority. Certain
legal mattes will be passed upon for the Authority ity General CounselCertain legal matters will be
passed upon for the 2024 iquidity Facility Providerby its internal counselDorsey & Whitney LLP
will pass upon certain matters for the Underwriters.

Neither Kutak Rock LLPnor Dorsey & Whitney LLPhave 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 INFORMAT  ION

In connection with the issuance of ttdfered Bondsthe Authority will deliver a Continuing
Disclosure Undertaking, in the form attached as Appeddiereto, by which the Authority will agree to
make available by filing with the Municipal SecuritiRalemaking Boare Electronic Municipal Market
Access Systermt' EMMA ), in compliance with Rul&é5c212 of the Securities Exchange Act of 1934, as
amended(“Rule 15¢c212"), certain annual financial information and audited financial statements,
commencing \ith the fiscal yeain which the Offered Bonds are issyadd notice of certain eventsn
the previous five years the Authority has failed to timely post notice of an upgrade of the ratings of its
Class | Bonds issued under the Indenture.cémnection with a series of bonds issued under the Federally
Insured Multifamily Housing Loan Program Master Indenture (as defined herein)Auth®rity
inadvertentlyfiled a multifamily borrower’s audited financial statements for the fiscal year ending
December 31, 2020ather 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 financial statements. The
Authority did not timely file a notice of its faife to provide such financial statemen@orrective filings
have since been made on EMMA.

CERTAIN RELATIONSHIPS OF PARTIES

RBC Capital Markets, LLC, a subsidiary of Royal Bank of Canada, is one of ti&ei@or
Managers for the Fixed Rate OfferBdnds and is the sole underwriter fathe 2024 Series & Bonds
RBC Capital Markets, LLC is the Remarketing Agent with respect to the 2024 Se2iBsi@isandalso
acts as the remarketing agent for other Bonds under the Master Indenture, as described i—PART
REMARKETING AGENTS.” Royal Bank of Canada, the parent company of RBC Capital Markets, LLC
is theproviderof several Liquidity Facilities for othéBonds as described in AppendixBhereto Royal
Bank of Canada alsacts 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 aRd#®d
financial statements of the Authority attached\ppendix G hereto.

BofA Securities, Inc., a subsidiary of Bank of America, N.A., is one of th&&her Managers
for the Fixed Rate Offered Bonds. BofA Securities, Inc. also acts as the remarketing agent for other Bonds
under the Master Indentyras described in “PART—REMARKETING AGENTS.” Bank of America,
N.A. acts as a counterparty to the Authority under certain other Interest Rate Contracts as described in
Appendix B-1 hereto and under agreements described in footnote (8) of the audited 2023 financial
statements of the Authority attachedAgpendix G hereto. Bank of America, N.A. is also the provider of
certain Liquidity Facilitiedor other Bonds as described in AppendixiBereto.
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Jefferies LLOs one ofthe Co-Senior Managexfor the Fixed Rate Offered Bonddefferes LLC
also acts as the remarketing agent for other Bonds under the Master Indenture, as described ir-‘PART
REMARKETING AGENTS.”

Barclays Capitdinc. is one of the Underwritefsr theFixed Rate Offered Bond8arclays Capital
Inc. acts as the remarketing agent for other Bonds under the Master Indasitiescribed in “PART—
REMARKETING AGENTS.” Barclays Bank PLC (an affiliate of Barclays Capital Inc.) is acting as a
counterparty to the Authority under certain Interest Rate Contaaati®sébed in Appendix B1 hereto
and under agreements described in footnote (8) of the auditedi@@@&al statements of the Authority
attached as Appendix Gereto. Barclays Bank PLC is also the provider of several Liquidity Facflities
other Bondss described iAppendix B-1 hereto

WFBNA, is an Underwriter for thEixed Rate OffereBonds WFBNA is also a counterparty for
certain Interest Rate Contracas described in Appendix-B heretoand under agreements described in
footnote (8) of the audited 20ZBhancial statements of the Authority attachedAgpendix G hereto
WFBNA also provides an unsecured line of credit to the Authority as descritfedRT Il — Obligations
of the Authority—General Obligations-Other Borrowings.”

NO IMPAIRMENT OF CONTRACT BY THE STATE

Pursuant to the provisions of Section2931 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
Owners or 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 FOR INVESTMENT AND SECURITY FOR DEPOSITS

Pursuant to Section 28723 of the Act and Titl@4, Article75, Par6 of the Colorado Revised
Statutes (C.R.S. 245-601.1), the Offered Bonds are eligible for investment in the State by all public
officers, public bodies and political subdivisions of the State, banking associations, savinman
associations, trust companies, investment companies and insurance companies, and all executors,
administrators, trustees and other fiduciaries of funds in their control or belonging to them, provided that,
at the time of purchase by a public gntiuch Bonds carry at least two credit ratings at or ab&vVer 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 redemptidrashla¢en exercised as of
the date the Bonds are purchased shall be no more than five years. The Act makes the Offered Bond
securities which may properly and legally be deposited with and received by any municipal officer or any
agency or political subdision of the State for any purpose for which the deposit of bonds, notes or
obligations of the State is authorized by law.

INDEPENDENT AUDITORS

The most recent financial statements of the Authdrittuded in AppendixG hereto, have been
audited by RSM US LLP, independent auditors, as stated in their report appearing therein. RSM US LLP
has 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 rB@Wt.US LLP haslsonot performed any
procedures relating to this Official Statement.
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MISCELLANEOUS

This Official Statement speaks only as of its date, and the information contained herein is subject
to change. All quotations from, and summaries anthegpions of, the statutes, regulations and documents
contained herein do not purport to be complete and reference is made to said laws, regulations and
documents for full and complete statements of their provisions. Copies, in reasonable quantity, of suc
laws, regulations and documents, including the Indenture, may be obtained upon request to the Authority

and upon payment to the Authority of a charge for copying, mailing and handling, at 1981 Blake Street,
Denver, Colorado 80202, Attention: Chief Finemh©fficer.

[Remainder of page left blank intentiondlly
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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 all of the Bonds issued, and which in the future
may be issued, under the Master Indenture (includingdtiered Bondys certain risks associated with
such Bonds and Trust Estate and an overview of the AutlsoBilygle 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, Boedources and uses of
funds in connection with the Offered Bondartain program assumptions and other matters specifically
related to the offering and issuance of the @ffieBondssee Part to this Official Statement.

Background

In 1973, upon a finding that there existed in the State a shortage of decent, safe and sanitary housing
available within the financial capabilities of lewnd moderatincome families, the Colorado General
Assembly established the Colorado Housing Finaadaority, 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 noh@naid¢gtate
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 moderaténcome families and to purchase mortgage loans from, and lend moneys to, qualified
Mortgage Lenderander terms and conditions which provide for loans to finhncsing facilities for low
and moderaténcome families. The Act was amended in 1982 to authorize the Authority 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 NomQualified faxable) Single Family Mortgage Programs (S&ART II—THE
SINGLE FAMILY MORTGAGE PROGRAM) andvarious rental and business finance programs. The
Act authorizs 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 tesmnduntil 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 Board of Directors of the Authority are
set forth in the following table:

[Remainder of pageeft blank intentionally]



Board of Directors of the Authority

Name

Amber Hills,
Chair®

Jennifer Kermode
Chair Pro Te®

Albus Brooks
Secretary/Treasurér

Maria De Cambra

Steven Cordova

Kerri Hunter

Jason Peasley

Santhosh Ramdoss

Sylvia Ann Wirba

Shannon Bir

Stefka Fanchi

Affiliation End of Current Term
President, Southwest Market, FirstBank; Lakewood. July1, 2@5
Colorado
Retired Gunnison Colorado July1, 2025
Vice President, Business Development and Public July 1, 202

Affairs; Milender White; Denver, Colorado

Executive Director, Colorado Department of Local At the pleasure of the

Affairs; Denver, Colorado Governor
Executive Director; Total Concept (previously-Tri July1, 205
County Housing & Community Development

Corporation); Pueblo, Colorado

Colorado State Auditor; DenveEpolorado Standing
Executive Director; Yampa Valley Housing Authority July1, 2027
Steamboat Springs, Colorado

President, CEO and Chief Investment Officer, Gary July 1, 27
Community Ventures; Denver, Colorado

Partner, Wagenlander & Heisterkamp LLEbulder, July 1, 205
Colorado

State Representatiy@/estminsterColorado January 4, 226
CEO, Elevation Community Land Trust July 1, 2025

@ This Board member was elected as Chair of the Board effective 28r2024.

@  This Board member was appointed as Chair Pro Tem of the Board effective \8agf24

@) This Board member was appointed as Secretary/Treasurer of the Board effectiv@8/ 2@

@ 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 approximately 62@ersons including persms 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 offis and select senior staff of the Authority are as follows:

Cris A. White, Executive Directomnd CEQ was appointed as Executive Directord CEQin
March 2010, after serving as Chief Operating Officer since February 2002Vhite joined the staff in
1988 and served in various capacities until January 1996. He rejoined the staff in September of 1996 as the
Director of Asset Management, after serving in the interim as a business development executive with an
international equipment drreal estate mortgage lendavlr. White has a Bachel@ Degree in Business
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Administration from Regis UniversityMr. White announced his intention to retire ag&utive Director
and CEO of the Authority effective March 2025. The Authastin the process afonducing a search
and intends to select its next Executive Direetodd CECon or before the date of Mr. White’s retirement

Steve JohnsonChief Operang Officer, was appointed as Chief Operating Officer in N4,
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 promotedageviahBusiness
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 GeneralCounsel and Assistant Secretary, was appointed as General Counsel
and Assistant Secretary in December 2019 after a nationwide s@&ésclschell joined the Authority in
January 2013 and since that time has provided primary legal counsel for several Hreasganization,
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 closipgpcess for the Authority and supervised the legal departsrsaff
attorneys and legal support stafftior to joining the Authority, Ms. Schell worked in private practice, with
an emphasis on real estate and bankruptcy IMs. Schell has experiende the areas of real estate,
mortgage finance, commercial transactions, banking, bankruptcy, housing tax credits, andtstof&he
received her Bachelor of Arts degree, with distinction, from the University of Virginia and graduated with
honors from the University of Texas School of Law.

Thomas Bryan, Chief Financial Officer was appointed in May 2019 as Chief Financial Officer,
following a nationwide search after serving asebior of Accounting/Controller since February 2014.
Prior to joining the Authority, Mr. Bryan served as the Controller for the City of Centennial, Colorado from
20102014 and as the Accounting Manager for the Town of Parker, Colorado from 220B)—He
graduated with a Bachelor of Science degree in Business and Accouotimth& University of Phoenix
and earned his Master of Business Administration degree from DeVry Uniteisiier Graduate School
of Management. Mr. Bryan 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 Unit&tates and Canada.

Jerilynn Martinez Francis was named Chief Communications and Community Partnerships
Officer in January 2023. Ms. Frais 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 AuthorityJeading the organization’public policy, commnications, 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
expandinghe Authoritys statewidecommunity partnerships programminigrior 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 anddters 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 Awthdebt issuance and
administration. Prior to joining the Authority, Mr. Maw worked in the Capital Funding area of the City of
Denvefs Finance Department. Mr. Maw graduated from the University of Utah with bashéégrees
in economics and political sciencéle continuechis 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 Financgince Novembe27, 2012. MrMcMahon joined the Authority in March 2000
and most recently served as Manager of Home Finance Loan ProductiomMcihon received a
Bachelor of Arts Degree and a MasteDegree in NoiProfit Management from Regis Univéysin
Denver, Colorado.

Cindy Adamswas named Director of Accounting/Controller in Februzigl. Ms. Adams joined
the Authority in 2011 and most recently served as the Financial Reporting MaRaigerto 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 UniweB#gver, ColoradoShe
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 varietyobés 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 Septembet, 2024 the Authority had approximately 2@dll-time employeeand5 parttime
employes, all of whom were members of the Public Employdestirement 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 PERAte Statutes required the Authority to
contributel3.®6 of each participating employeegross salary to PERA 2023 1n 2023, the Authoritys
PERA contribution totaled approximately $2n@lion.

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 PERé@nfunded pension liability beyond iexjuired
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 PERAsee footnote (12) of the audited 2083ancial statements of the
Authority, attached as Appendix G.

Insurance Coverage

The Authority presently maintains commercial general and premises lighilginess automobile
liability, property, mortgage proteoh, workets compensation, crime, cyband public entity and
official’s liability insurance coverage.

Selected Financial Information

The following are the Statement of Net Position adDetembe3l, 2@3 and Statement of
Revenues, Expenses and Charigdset Position for the year end&gcembeiBl, 2023, which are from
the audited financial statements of the Authority for the year ended Decginh2@3 attached as
Appendix G hereto. The audited financial statements of the Authority also preedan 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 statustioe Authority given that the Authority operaté® tprograms which
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result in the Mortgage Loans securing the Bonds and Auxiliary Obligations under the Master Indenture and
also services sudflortgagel oans. SeeObligations of the Authorityand” TheGeneral Fundunder this
caption. See alsoPART I—THE SINGLE FAMILY MORTGAGE PROGRAM: The Bonds and
Auxiliary Obligations are limited obligations of the Authority secured by and payable from the Trust Estate,
except in the limited case of those Boiaaisl Auxiliary Obligations designated as general obligations of
the Authority. The OfferedBondsarenot being designated as general obligations of the Authoflibye

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 Offeredl Bonds
when due.

[Remainder of page left blank intentionally]



Colorado Housing and Finance Authority
Combining Schedule—Statement of Net Position
December 31, 2023
(in thousands of dollars)



Colorado Housing and Finance Authority
Combining Schedule -Statement of Revenues, Expenses and Changes in Net Position
For the year ended DecembeB1, 2023
(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 “PARTII—SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS AND
APPENDIX B-1—“THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS.” THE
FOLLOWING INFORMATION REGARDING THE AUTHORITYS 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 frogains achieved by sellinylortgage Backed
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 Fundreanblursement 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 and payment of costs relating to those activities deemed
necessary to fulfill the Authoritg’ corporate purposes and not payable from other funds of the Authority.
The General Fund itself it subject to any pledge created anthe 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 bthe General Fund for payments in connection 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 programstathleste®ent of reserves in
limited situations and the imposition of restrictions on the fund balance. Designations by the Aathority’
Board using each of these means may also be redesignated at any time in the dsenetion. The
Authority’s Board ado 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 a&.aRgrtim
more information with respect to the designated portion of the Auth®@gneral Fund unrestricted net
position, see footnote (11) of the audite@2@inancial statementattached as Appendi.

Financial Information for the General Fund The following table sets forth historical selected

financial information for the General Fund for the five years ended Dec&hp2023 as provided by the
Authority.

[Remainder of page left blank intentionally]



Colorado Housing and Finance Authority
General Fund
Selected Financial Information
Years Ended DecembeB1
(in thousands of dollars)

FY FY FY FY FY
2023 2022 2021 2020 2019
Interest and investment revenue:
Loans receivable $21,712 $15,989 $12,832 $12,887 $16,445
Investments 3,106 450 3,662 1,040 1,412
Net increase (decrease) fair
value of longterm
investments 3,040 (1,450) (67) (67) _(26)
Total interest and
investmentevenue 27,858 14,989 16,427 13,860 17,831
Interest expensebonds notes
payable LOC 15,419 4,828 2,865 4,638 7,370
Net interest and investment revel 12,439 10,161 13,562 9,222 10,461
Other revenue (expense):
Fees and miscellaneous
income 90,862 117,154 179,092 185,269 156,868
Hedging activity loss (543) (1,582) 5,580 (5,812) 2,810
Nonoperating income/expenst
net 7,344 6,283 2,361 11,065 -
Gain on sales of capital asset: - - - - -
Total otherevenue 97,66 121,855 187,033 190,522 159,678
Net revenue 110,102 132,016 200,595 199,744 170,139
Operating expenses:
Salaries and related benefits 33,120 19,555 25,251 20,613 20,343
General operating 54,171 36,660 80,363 89,508 81,642
Provision for losses 4,168 2,083 394 2,046 1,956
Transfers (5,019) (4,751) (4,925) (5,899) (4,531)
Depreciation 1,073 1,075 798 913 1,006
Total operating expense 97,551 54,622 101,881 107,181 100,416
Change imet assets 22,589 77,394 98,714 92,563 69,723
Restatement due to GASB 68 -- -- -- -- --
Restatement due to GASB 75 -- -- -- -- --
Net Assets, end of year $ 677,246 $ 654,657 $ 577,263  $478,549 $385,986
Bonds Notes Payabld_OC $ 206,496 $ 203,344 $ 247,671  $229,223 $232,378
Total Assets $1,087,617 $1,056,199 $1,113,851  $992,771 $902,804

@ Includes the Authority’s contributions to PERA. See footnote (12) to the audited financial statements of the Authority attached
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&ierab@-2023. See
the audited 2028nancial statements attached as Appen@ikereto.
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Authority Policy Regarding Swaps

The Master Indenture permits the Authority to enter fiaxiliary 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 qualifynésrést Rate Contractshder the Indenture.
See Appendix B-1—*THE OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS —The
Outstanding Auxiliary Obligatiors-Outstanding Interest Rate ContrdttdJnder the master indenture
relating to its MultiFamily/Project Bonds, the Authority is also permitted to, and has entered into, certain
derivativeobligationswhich are described in footnaof®) of the audited 2028nancial statementsf the
Authority attached as Appendi& 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 Awhamiivities 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 bel@ke not pledged in any way as security
for the Offered Bonds See“PART II—SECURITY FOR THE BONDS AND AUXILIARY
OBLIGATIONS. " See also Obligations of the Authorityunder this caption.

Single Family Mortgage Program Under the Authoritys singlefamily 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 origirating Mortgage Lenders. The Authority currently operates both Qualified
(tax-exempt) and NoiQualified (taxable) Single Family Mortgage ProgramSee“PART II—THE
SINGLE FAMILY MORTGAGE PROGRAM—Background.

Under its Qualified Single Family Mortgage Pram, 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 (eacttagible Property”) not exceeding certain Purchase
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 higher than theté 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 purbase 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 Qaalified Sinde Family Mortgage Program may
also be used under a program the Authority anticipates develmpiainance existing lrtgagelL oans.

If existing MortgageLoans 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 Auth®rity
Non-Qualified Single Family Mortgage Program are the same as the requiremen@ualifeed Single

Family Mortgage Program. SePART II—THE SINGLE FAMILY MORTGAGE PROGRAM: For

certain information regarding the outstanding mortgage loans acquired under the Single Family Mortgage
Program, see footno{8) to the audited 2@%inancid statementsf the Authority attached asppendix G

hereto.

A significant number of the Authority singlefamily mortgage loans include down payment

assistance in the form of grants or second mortgage loans to borrowersPARIell—THE SINGLE
FAMILY MORTGAGE PROGRAM?
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Commercial Loan Programs The Authoritys 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 providimancing to sponsors
of affordable rental housing properties. Financing options include construction to permanent loans,
permanenbnly loans, acquisition loans, acquisition/rehabilitatioan® and, in certain circumstances,
refinancing of existing debt. Other financing structures may be considered, based upon the property
characteristics and subarket due diligence, as well as the demonstrated experience and financial capacity
of the spongr.

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 agencies acting as the mortgage lender. These insured loans have been funded by the Authority
as describedi” Obligations of the Authority—Commercial Loan Programstier 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 DevelopmefHUD") for 50% of any lossnicurred by HUD as a result of and after
settlement of such claim. Se®»Hligations of the Authority—General Obligatierdoans Backed by
Authority General Obligation'under this caption. For certain information regarding the Autherity’
outstanding insuk multifamily rental loans, see foothd® to the audited 202ftnancial statements of
the Authority attached aAppendix G hereto.

The Authority also makes uninsured multifamily loans to public housing authorities, noaprbfit
for-profit borrowers. Te Authority has made certain multifamily rental loans tepiafit borrowers in
support of certain rental housing facilities at Fort Carson Army Base and at the Shaites! Air Force
Academy in Colorado Springs, Colorado.

Uninsured multifamily loans va& also been made by the Authority using funds from amounts in
its General Fund designated as the Housing Opportunity FH@F"); specifically, the Authority makes
fixed interest rate loans and provides interest rate subsidies to nonprofit-pnofitdsorrowersn support
of various housing purposes includingntal housing facilities targeted to support affordable rental
housing, middle income projects, single family construction loans and resident owned mobile home parks
All HOF loans must confornto standard Authority diligence processes and underwriting criteria, unless
waived in accordance with the Authofigystandard process, and will be secured by either first or
subordinatenortgages on real estate (maximum combined Loan to Value/Cost dapesding 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 acquired and rehabilitated
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 und@réigimm. The Authority
may in the future seek opportunities to acquire other rental properties in underserved areas within the State
of Colorado asuch 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 CHFAIBct Loan Program, the Ndprofit 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 ProgrdRD(P”) described 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 lmmg:, fixed rate financing for real estate and
equipment. Generally, he uninsured direct business loans 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 of the collateral,
are fully-amortizing over terms of up to thirjiears for real estate loans and seven yeargjtopmentand

in the case of foprofit businessegyenerally 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 éhAuthoritys 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. ®alttbusiness loans

insured to date have utilized the USDA Rural Development guarantee programs.

X Under the CHFA Direct Loan Program, the Authority provides loans tprfifit businesses
to acquire, construct and/or rehabilitate and equip commercialj] @t manufacturing
facilities.

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

X Under the SBA 504 Program, the Autitpmprovides direct loans to for profit businesses to
finance owner occupied real estate and/or equipment in accordance with the Authority’s small
business loans underwriting criteria and applicable program guidelines.

X RDLP was created through a partnegpshith the USDA Intermediary Relending Program to
provide financing for community and economic development projects based in rural areas of
Colorado. Rural communities are defined as those with populations of less than 25,000. Under
the program, the Authity originates direct loans for small businesses to finance real estate,
machinery, and equipment providing the borrower with a kengy, 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.

Contract ManagementThe Authority provides contract management administration by serving as
fund administradr to thirdparty organizations whose activities align with its mission. The contracts range
from overseeing programs that are designed to increase access to capital for small business lending to
managing revolving loan fundsnd loan programs The Authoritys role may include registration of
third-party originated loans, underwriting loans on behalf of a funder, and/or closing and servicing
responsibilities. In exchange for these services, the Authority earns a fee either through the collection of
an adninistrative 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 Performand®ased Contract AdministratioHFBCA”) services under Section 8 of the
United States Housing Act of 1937, as amendé&se€tion8”). The Authority entered into an annual
contribution contract‘@CC") 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@ce).(

The GAO determination was appealed by HUD and numerous suits and countersuits followed. Since 2011,
the ColoraddACC has been extendetlltiple times and the Authority has continued to perform the PBCA
services and receive significant fees.

[Remainder of page left blank intentionally]
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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 includesnaxtension until January 31, 2D8ubject to the availability of appropriatioasd
a HUD option to extend the@C for up tofour additional sixmonth extension terms through January 31,
2025, as neededHUD has exercised tHeurthadditional extension term througanuaryd1, 2025, subject
to the availability of sufficient appropriations.

Obligations of the Autharity

The following is a summary of certain obligations incurred by the Authority to provide funds for
and otherwise operate the Authority and the programs describPdograms to Dateunder this caption.
This summary has been included solely for puepas providing information to assist a potential investor
in evaluating the Authoritg financial status. See also footn(fieto theaudited 2023inancial statements
of the Authority included in Appendix hereto.

Single Family Mortgage Program In connection with its Single Family Mortgage Program, the
Authority has issued its Single Family Mortgage Bonds and Notes (referreBorads’ in this Official
Statement), payable from the revenues of mortgage loans held under the Master Indentureaflated as
Octoberl, 2001, outstanding as dbeptemberl, 2024 in the aggregate principal amount of
$3,573,488,080 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 Decaftser
(the “Homeownership Indenture’), payable from the revenues tietmortgage loans held thereunder,
outstanding as deptembelf, 2024 in the aggregate principal amount of $217,349,684.

The Authoritys financing activities in connection with the Single Family Mortgage Program 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 loai®ee footnot€l5) of theaudited 2023inancial statements of
the Authority attached a&ppendix G hereto for a discussion of the Authoriydbligation to advance
funds to holders of such Ginnie Mae Certificates in the event of a defaulted mortgage loan and amounts so
advanced in fiscal s 2@2and 203. 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 by and securing the Ginnie Mae Certificatase Mdae Certificates or Freddie
Mac Certificates. SEdPART II—THE SINGLE FAMILY MORTGAGE PROGRAM—-Backgroundand
“Program FeaturesDown Payment and Closing Cost Assistahce

For more detailed information concerning the outstanding bonds of the Authority issued in
connection with its Single Family Mortgage Programs, see fooféptef the audited 2028nancial
statements of the Authority attached as Apper@ikereto.

Commecial 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 Jun€013 (the Federally Insured Multifamily Housing Loan Program
Master Indenture”) by and between the Authority and The Bank of New Wdegtlon Trust Company,
N.A., as trustee, outstanding as of Septenib@024 in the aggregate principal amount of $84,265,983
Since 2000, the Authity has financed rental and business loans, and participation interests representing

" Subsequent to Stgmberl, 2024, the Authority issued the 2024 SerieBdRds in the aggregate principal amount
of $200,000,000under the IndentureThe Authority anticipates issuing the 2024 Series F Bonds in the aggregate
principal amount of $150,000,000 under the Indenture on or about October 16, 2024.
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the guaranteed portions of certain loans, with proceeds of its-Fauttily/Project Bondsinder theMaster
Indenture of Trust dated as of March 1, 2000 by and between the Authority and Computershare Trust
Company, National Association, successor to Wells Fargo Bank, National Assqaatidrustee(the

“Multi- Family/Project Indenture™) which were outstanding ad Septembed, 2024in the aggregate
principal amount of $631,075,000Certain of the MultiFamily/Project Bondare secured by the full faith

and credit of the Authority, as described @eneral Obligations-Multi-Family/Project Bondsunder 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. S&eneral Obligations-Privately Placed Bonds
under this caption. See footndt® of the audited 2@financial statements of the Authority included in
Appendix G hereto for more information regarding these outstanding bonds and notes.

The Authority ha 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 dispasdities 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 gaéhiyderedit 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 202fBnancial statements of the
Authority included inAppendix G hereto.

Busness loans and participation interests have also been financed by the Authority with the
proceeds of the general obligation bonds describ&é@émeral Obligations-General Obligation Ratin§s
and privately placed bonds, secured by loan and participati@mues as well as the full faith and credit
of the Authority. SeéGeneral Obligations-Privately Placed Bondaunder this caption.

Except for the Bonds outstanding under the Master Indenture, the revenue bonds described
above and on the Authoritys welsite are secured separately from and are not on parity with the
Offered Bondsand 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 Aitthio finance its programs
are secured by a pledge of specific revenues, with an additional 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 operatios are not secured by specific revenues or assets other than the Awtlfalfifgith and credit.
The bonds, notes and other obligations which are general obligations of the Authority are described below.

[Remainder of page left blank intentionally]

" Subsequent to September 1, 2024, the Authority issued $19,425,000 in aggregate principal amount of its Multi-
Family/Project Bonds 2024 Series B and $62,600,000 in aggregate principal amount of HSakhilitiProject
Bonds, 2024 Series CD under the MiH&EmIly/Project Indenture.
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Multi-Family/Project Bonds The Authority has issued certain Clagaulti-Family/Project Bonds
(outstanding as of Septemier2024in the aggregate principal amount®#6,985,000) 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/Projectindenture but also as general obligations of the Authoifilye Authority has also
issued certain ClassMulti-Family Bonds (outstanding as $&ptembet, 2024 in the ggregate principal
amount 0f$6,925,000) in order to finance certain rental and business loans which are payable not only from
a lien on loan revenues under the M&dmily/Project Indenture but also as general obligatiortheof
Authority. These Clasd Bonds are payable from loan revenues on a subordinate lien basis to thie Class
Bonds.

Single Family Bonds €lass [l 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 Ill Bonds, outstanding in the aggregate principal amd@n{@g000
as of Septembdr, 2024, are payable from mortgage loan revenues under the Master Indenture and are also
general obligabns of the Authority. See Appendix-Bfor more information about these Class Ill Bonds

Privately Placed Bonds.The Authority has issued general obligation bonds through private
placements in order to finance multifamily rental loans. As SeptemB@24,such privately placed bonds
were outstanding in an aggregate principal amoutQsf

Loans Backed by Authority General Obligation. The Authority has acquired or originated certain
uninsured rental and business loans using proceeds of, and dplédgthe repayment of, its
Multi-Family/Project Bonds, outstanding as of Septenihet024in the aggregate principal amount of
$153,174,023. The Authority has pledged its full faith and credit to the payment of a substantial portion of
such loans. Theuthority 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 Biglee Program. As @eptembed,

2024, such mortgage loans insured under the 8iglte Program weroutstanding in the amount of
$320,319,158$149,999,69%eld under the MukFamily/Project Indenture, $84,243,966Id under the
Federally Insured Multifamily Housing Loan Program Indenture and $86,07B¢806n the Authority’s
General Fung

In the @se of a claim under the Rishare 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. SeBrbgrams to Date-Commercial LoarPrograms—Multifamily Lending
Programs under this caption. Th&uthority has notncurred losses under the RiSkare Program since
2014. Losses include the defaults on such insured mortgage loans, the foreclosure and sale of those projects
and the seliement 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 makermination payments under the Interest Rate Contracts relating to the Bonds
under the Master Indenture and under the derivative products relating to thé-auily/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 Swapisabove and footnot@) to theaudited 2023inancial statements of the Authority attached
as AppendixG hereto

Other Borrowings TheAuthority has entered into an agreement with the Federal Home Loan Bank
of Topeka {FHLB ") for collateralized borrowings in an aggregate amount not to exceed the lending limit
internally established by the FHLB, which is 40% of the Authasitgtd assetgthe “FHLB Agreement”).
Amounts drawn undathe FHLB Agreement bear interest at the same rates charged by the FHLB to its
member banks and are collateralized by certain Mortgage Loans and investments. The Authority has also

I1-15



entered into an agreent with Wells Fargo BanKational Association for an unsecured line of drad

an amount not to exceed $2%@lion (the “Wells Fargo Agreement’). Amounts drawn under the Wells

Fargo Agreement bear interest at a variable rate based upon the suahtismple Secured Overnight
Financing Rate SOFR") plus an applicable spread.he Wells Fargo Agreement terminates Maréh 2

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 SOFR plus an applicable spread. The FirstBank
Agreement terminates on April 30, 2025.

Amountsdrawnunder each of these agreements are used to support the Authority’s various lending
programs by purchasing loans pending the permanent financing of such loans and, with respect to amounts
drawn under the FHLB Agreement, for activities related to the Authority’s volume cap preservation
program. As of August 31, 2024, borrowings in the aggregate principal amount of $297,veré&78
outstanding under these agreements, \ift82,172,178outstanding under the FHLB Agreement,
$150,000,0000utstanding under the Wells Fargo Agremt and$15,000,000outstanding under the
FirstBank Agreement. See footnote (5) to the audited #628cial statements of the Authority attached
as Appendix Ghereto

The Authority has also borrowed amounts evidenced by Rural Business Coopearative Sotes
(outstanding as of Septemhkr2024in 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 ha 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 dbligébilities.
The ratings have been assigned based on the Authority’s management, financial performance and overall
program performance. There is no assurance that any such rating will continue for any given period of time
or that any such rating wilhot 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 ObligationsThe following is a table which lists certain obligations
of the Authority and sets forth the respective outstanding amount for such obligatioriSegtenfbet.,
2024. Further detail regarding these items is provided under the other subcaptiohigaftions of the
Authority.”

Summary of Certain Authority Obligations as of Septemberl, 2024

Certain Authority Obligations Outstanding Amount
Federally Insured MukiFamily Housing Loan Program P&aBkrough

Revenue Bonds (MF Pa3éirough Indenture) $ 84,265,983
Multi-Family/Project Bonds (2000 Master Indenture) 631,075,000
Single Family Program Bonds (Homeownership Indenture) 217,349,684
Single Family Mortgage Bonds (2001 Master Indenture) 3,573,488,080

TDoes not includéhe $19,425,000n aggregate principal amount of MuRamily/Project Bonds 2024 Series B or
$62,600,000n aggregate principal amount of MuRamily/Project Bonds 2024 Series CD issued under the- Muti
Family Project Bonds Indenture subsequent to September 1, 2024.

™ Does not include the2H0,000,000 in aggregate principal amount of the 2024 Sererisissued under the
Indenture subsequent to SeptembgeP024or the $150,000,000 in aggregate principal amount of the 2024 Series F
Bonds expected to be issued under the Indenture subsequent to September 1, 2024.
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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 of Septembet, 2024. Further detail regarding these items is provided under the other
subcaptions ofObligations of the Authority

General Obligations of the Authority as of September 1, 2024

General Obligations Outstanding Amount
Multi-Family/Project Bonds:
Classl (with GO Pledge) $ 36,985,00C
Classll (with GO Pledge) 6,925,000

Single Family Mortgage Bonds:
Class Il $197,060,00C

Other Borrowings:
Lines of Credit $297,172,178
Rural Busines€ooperative 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 (the “Auxiliary Oblitions’) outstanding under the Master Indenture
(other 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 prioritijrst, to secure the payment of the principal of and interest
on the Clas$ Obligations; second, to secure the payment of the principal of and interest on thié Class
Obligations; third, to secure the payment of the principal of and interest on the Clakkgations; and
fourth, to secure the payment of principal and interest ofld&s|V Obligations. Bonds and Auxiliary
Obligations may also be designated as General Obligations of the Authority.

No Bonds or Auxiliary Obligations are presently outstanding under the Master Indenture other than
as listedor otherwise notedn Appendix B-1—*THE OUTSTANDING BONDS AND AUXILIARY
OBLIGATIONS.” TheAuthority’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 IGTdsgiyationor Clasdll
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 constit@assl Bondsand in other cases will constitute Class Il Bonds
and be designated as General Obligations of the Authority. The AutBasliligation to make regular
interest payments undits Interest Rate Contrachas beem Classl Obligationor Clasdll Obligation, as
the case may be, and the Authostgbligation 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 expects to issue
Additional Bonds under the Master Indenture, as describets$ugnce 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 the Master Indenture) are and will be authorized and secured by
separate resolutions or indentures and are not and will not be secured by the pledge of the Master Indenture
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and do not and will not rank on a parity with the Bonds. S2&RTII—COLORADO HOUSING AND
FINANCE AUTHORITY-Bbligations of the Authority

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

(@) 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
“Revenuesbelow);

(© all right, title and interest of the Authority in analdll moneys and securities in
the Funds and Accounts from time 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 irf The Mortgage Loans and the Mortgadesicked Securitiesbelow; 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 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 geneal credit of the Authority, which general credit is not pledged 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 terRevenue’s 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 bylbahadf 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 roagstitute Servicing Fees (including guarantee fees);

[Remainder of page left blank intentiondlly
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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, o@ijp consequence of the damage,
destruction or condemnation of all or any part of thertgaged premises, or (illy the sale,
assignment, endorsement or other 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 disposn 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 receiggdhe 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 commiibciergxtension or
application fees charged kihie 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
purchae of Investment Securities).

For a further description of the Revenues, the pledge thereof and the payment and transfer thereof
from the Revenue Fund, sesSUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Revenue Fundin Appendix A-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 thmelatbe 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 Appendixl—'SUMMARY OF CERTAIN PROVISIONS OF THE
MASTER INDENTURE—Revenue Fund.”Among these transfers, the Trustee is to deposit iatohé
relatedSeries Subaccount of the related Class Special Redemption AccoantRcycling 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 Diateaahd (

Series subaccounf 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 describedl iff fle 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 Mortgage Loans

and the MBS acquired by the Autitg 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. SeeMortgageBacked Securitiésbelow. ‘Mortgage Loan” means a pemanent 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 Mortgage Purchase
Agreement and which satisfies certa#quirements of the Master Indenture. Sé#ortgage Loan
Requirementsbelow. All Bonds issued under the Master Indenture will be secured by the Trust Estate
which includes all MBS and Mortgage Loans so acquired with proceeds of such Bonds. In the event that
only a portion of or interest in an MBS or Mortgage Loan is mset under the Master Indenture, reference

to such an MBS or a Mortgage Loan shall be interpreted and applied to relate to such portion or interest

MortgageBacked Securities. An MBS acquired as part of the Trust Estate can be a Ginnie Mae
Certificate, aFannie Mae Certificate or a Freddie Mac Certificate. Ginhie Mae Certificate” is a
mortgagebacked security (which may be issued under either the GNMA | Program or the GNMA I
Program) bearing interest at a Ragsough Rate, issued by the Authoritygistered 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, fthssugh certificate, issued by Fannie Mae, guaranteed as to
timely payment of interest and principal by Fannie Mae and backed by Camamiortgage Loans. A
“Freddie Mac Certificate” is a mortgage participation certificate issued by Freddie Mac and representing
an undivided interest in a pool of Conventional Mortgage Loans identified by a particular alpha numeric
number and CUSIP numheayuaranteed as to timely payment of principal and interest by Freddie Mac.

On June 3, 2019, Fannie Mae and Freddie Mac (eachHEaterprise” and, together, the
“Enterprises”) began issuing common, single mortgégeked securities, formally known asiform
MortgageBacked Securities“UMBS”). The UMBS issued by the Enterprises finarbed-rate
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 fededmortgage loans purchased
entirely by one of the Enterprises; thus, there is no comingling of collatér@lUMBS have characteristics
similar to Fannie Mae Certificates and Freddie Mac has modified its security structure to moyeatifpsel
with Fannie Mae Certificates. The Enterprises may be required to consult with each other to ensure specific
Enterprise programs or policies do not cause or have potential to cause cash flows to investors of mortgage
backed securities to misalighor purposes of this Official Statement, the temBS” may 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 iratinergt
improvements constructed or to be constructed thereon or on a leasehold under a lease 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 sucktioment. The Mortgage Loans may be secured by a first mortgage
on the real property (aFfrst Mortgage Loan”) or may be originated on behalf of the Authority by the
Mortgage Lender and secured by a second mortgage loan on the real prop&tgqad‘Motgage
Loan”). A Second Mortgage Loan will only be made in connection with a First Mortgage Loan. Each
Mortgage Loan must be made in connection with the purchase or refinance of afasiilyle
owneroccupied dwelling located within the State that giediffor 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 ke originated for the purpose of assisting Eligible Borrowers with thefiramp-cash 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. eSPART II—THE SINGLE-FAMILY MORTGAGE
PROGRAM—Locks Delivery and Acquisition of Mortgage LoahsA 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 familgwoiGr moderate inconie
gualifying as such under the Act and the Rules and Regulations of the Program and, as applicable, in
accordance withhe 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 eait Mortgage Loan is made are to be insured, as and
to the extent required by the Authority to protect its interest and with the Authority designated as the loss
payee as its interest may appear, against loss or damage by fire, lightning and otherinakatitg)
flooding in some cases). Each Mortgage Loan must be serviced by a Mortgageuntihités purchased
by the Authority, at which time the servicing is transferred to the Authority. If the Authority purchases a
Mortgage Loan before the firpayment on such loan is due, then the Authority will be the initial servicer
rather than th&lortgage lender. The Authority has entered into the subservicer arrangement described in
“PART Il—THE SINGLE FAMILY MORTGAGE PROGRAM-Servicing of the Mortgage lams’ In
the Master Indenture, the Authority has covenanted to take certain action to protect the interests of the
owners of the Bonds in the Mortgage Loans. See AppeAdh—‘SUMMARY OF CERTAIN
PROVISIONS OF THE MASTER INDENTURE-Program Covenartand“—Enforcement of Mortgage
Loans, MBS and Servicing Agreementslii one such covenant, the Authority has agreed to diligently
enforce and take or cause to be taken all reasonable steps, actions and proceedings necessary for the
enforcement of all terms, cemants and conditions of all Mortgage Loans consistent with sound lending
practices and principles and applicable requirements under the Code, 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 Loans originated by Mortgage Lenders and thereafter purchased
or funded by the Authority, using amounts on deposit in the Acauisficcount and transferred to the
Trustee. Upon transfer of any Mortgage Loans by the Authority to the Trustee, the Trustee is to reimburse
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 describ&tbirtgage Loan Requiremeiits
above. See alsédppendix A-1—*SUMMARY OF CERTAIN PROVISIONS OF THE MASTER
INDENTURE—Acquisition of Mortgage Loan’s. The Mortgage Loans securing the Bonds and lfeuryi
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 Obligatidrizelow. 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 ishestaifi
the Related Series Indenture. Upon the issuance of any Series of Bonds, the Debt Service Reserve Fund
Requirement for 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 theiaraayrgubaccount
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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Amountsin 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 making such payments, the
Trustee is to transfer amounts first from the Series subaccount of the Debt Service Reserve Fund
related to the Bonds fo 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 Indenture#uktgority 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 ®ligations—Outstanding Liquidity Faciliti€'sfor 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 Authorityntention 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 Alternate Liquidity Facility, by firatlass mail to the Remarketing Agent and to each Owner of the
Adjustable Rate Bonds at such Owsaregiséred 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 isto use its best efforts to obtain an Alternate Liquidity Facility to replace the
Liquidity Facility or causehte Adjustable Rate Bonds to benwerted to Fixed Rate Bonds or to bear
interest in a Mode which does not require a Liquidity Facilitheeven(a) the LiquidityFacility Provider
shall decide not to extend the term of the Liquidity Facility beyond the expiration date thereof pursuant to
the terms of the Liquidity Facilitypf the Authority terminates the Liquidity Facility pursuant to its terms,

(c) the Liquidity Facility Provider furnishes a termination notice to the Trusted) tre Liquidity Facility
Provider fails to purchase Bonds as permitted by the Liquidity Facility.

No Alternate Liquidity Facility may be delivered to the Trustgeany purpose under the respective
Series Indenture unless accompanied by certain documents, including letters from SviradiyS&P
evidencing that the replacement of the Liquidity Facility with the Alternate Liquidity Facility will not
adversely affecthe thenexisting rating on the related Adjustable Rate Bsnd

Unless the Trustee has receiagiwritten notice from the Liquidity Facility Provider that it elects
to extend or renew the Liquidity Facility or (Byittennotice from the Authority that has determined to
provide or cause to be provided an Alternate Liquidity Facility, which notice shall be received not less than
30 days prior to the stated expiration date of the Liquidity Facility, the Trustee is to give notice to the
Owners of Adjustdle 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 thday20drom the date of such notice to
such Bondowners, at the Purchase Price (payable by the LiquiditiFaobvider) on the date set forth
for purchase in such notice.

The Authority has agreed that, for so long as any Liquidity Facility is in full force and effect, any
Alternate Liquidity Facility will require, as a condition to the effectiveness thatexfthe provider of such
Alternate Liquidity Facility provide funds to the extent necessary, in addition to other funds available, on
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 inteeesivap 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 intosubstantially fixed rate payments. 2¢mendix B-1—"THE OUTSTANDING BONDS AND
AUXILIARY OBLIGATIONS.” See also PARTII—COLORADO HOUSING AND FINANCE
AUTHORITY—Authority Policy Regarding SwapsAny payments or receipts received by the Authority
underthe Interest Rate Contracts will be pledged as Revenues, as descriBavémuesabove. The
Authority’s obligation to make regular interest payments to the Counterparty under each of the Interest Rate
Contracts has constitutedClassl Obligationor Classll Obligationunder the Master Indenture, secured
on parity with the lien on the Trust Estate of the other Gl&3bligationsand Classll Obligations,
respectively The Authoritys 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. $&RT II—CERTAIN
BONDOWNERS RISKS—Risks Related to Interest Rate r@acts” and “PART I—COLORADO
HOUSING AND FINANCE AUTHORITY—Obligations of the Authority—General Obligatidns.

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 Bond being offered by this Official Statement will be Bonds under the éldatenture.
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 desirable with 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
Master Indenture.

Selected Financial Information With Respect to the Master Indenture
The following unaudited information is dated asSeptembet, 2024. The following has not been

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

[Remainder of page left blank intentionally]
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Assets Liabilities
Mortgage Backed Securities $3,040,782,783 Total Bonds Outstanding? $3,573,488,080
GNMA Certificates $3,040,782,783 Fixed Rate Bonds $2,553,223,080
(100%) (71.45%)
Adjustable Rate Bonds (Hedgef) $978,775,000
(27.39%)
Adjustable Rate Bonds (Unhedged) $41,490,000
(1.16%)
Whole Mortgage Loans $336,453,423| Liquidity Facility Providers @ $1,020,265,00Q
FHA $175,851,950 Federal Home Loan Bank of $440,215,000
(52.27%) Topeka (43.15%)
Conventional Uninsured $26,015,799 Royal Bank of Canada $350,380,000
(7.73%) (34.34%)
DPA Second Mortgage Loar|s $122,504,068 Bank of America, N.A $121,390,000
(36.41%) (11.90%)
RHS $4,480,823 Barclays Bank PLC $74,950,000
(1.33%) (7.35%)
VA $6,750,434 TD Bank, N.A. $33,330,000
(2.01%) (3.27%)
Conventional Insureg $850,349
(0.25%)
Investments $384,506,310| Interest Rate Contractg® $978,775,000
FHLMC Certificates $10,892,127 SOFR $956,110,000
(2.83%) (97.68%)
FNMA Certificates $3,456,029 SIFMA $22,665,000
(0.90%) (2.32%)
GNMA Certificates $8,493,503
(2.21%)
Investment Agreements $15,265,684
(3.97%)
Money Market Funds $346,143,967|
(90.02%)
US Government Securities $255,000
(0.07%)
Total Assets $3,761,742,516

@

@

®

This table does not include t1$200,000,000 in aggregate principal amount of the 2024 Sefsm#sissued

under theindenture subsequent to Septembe2024or the $150,000,000 in aggregate principal amount of the
2024 Series F Bonds expected to be issued under the Indenture subsequent to September 1, 2024.

This table does not include the Standby Bond Purchase Agreement entered into between the Authority, TD Bank,
N.A. and the Paying Agent in connection with the issuance of the 2024 S&iBsittls whichwasentered into
subsequent to Septemiler2024or the Standby Bond Purchase Agreement expected to be entered into between
the Authority, TD Bank, N.A. and the Paying Agent in connection with the expected issuance of the 2024 Series
F-2 Bonds subsequent to September 1, 2024.

This table does not include thgerest Rate Contract entered into between the Authority and Bank of America,
N.A. in connection with the issuance of the 2024 Seri@sHBondsor the Interest Rate Contract entered into
between he Authority and TD Bank, N.A. in connection with the issuance of the 2024 S2riznHs which
wereentered intsubsequent to Septemter2024. 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 ee special limited obligations of the Authority payable by Class prioritysately
from the Trust Estate (except in the case of Bonds which have been specifically designated as general
obligations of the Authority). SeePART II—SECURITY FOR THE BONDS AND AUXILIARY
OBLIGATIONS — Pledge of Trust EstateThere 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 sengcon 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 pyrwith 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 §andy 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 wriginating 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 Staksach 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 lsokess attractive to potential applicants. SBRART Il—
COLORADO HOUSING AND FINANCE AUTHORITY—Programs to DateSingle Family Mortgage
Program. See also PART I—CERTAIN PROGRAM ASSUMPTIONS-Characteristics of 2023
MBS”, “—2024G Second Mortgage Loahsand “—2024G GovernmentalMortgage Loans” The
Authority has taketocks for mortgage loans which may, if closed, be acquired using proceeds of Bonds
in the Acquisition Account. However, other issuers may issue barttimake funds available on terms
competitive with those terms specified for the Mortgage Loans.

As of Septembed, 2024, there remaindd the 2024 Series Gubaccount of the Acquisition
Account approximately $63,713,13) proceeds of thAuthority’s Single Family Mortgage Bonds, 2024
Series C(the “2024 Series (Bonds’). On September 11, 2024, the Authority is58200,000,000 in
aggregate principal amount of the 2024 Series E Boftie. Authority intends to expend the remaining
proceeds of the 2024 Series C Boads the 2024 Series E Bonasacquire MBS to finance Mortgage
Loans and certain Second Mortgage Loans originated under itQNalified Single Family Mortgage
Program befar using the proceeds of the Offered Bonds to acquire the 2G24€rnmental Mortgage
Loans, 2024G MBS to finance Mortgage Loans originated under the Raadified Single Family
Mortgage Program or 2084Second Mortgage Loans originated under the Raoatified Single Family
Mortgage Program.

As of Septembel, 2024, there remaindd the 2024SeriesD subaccount of the Acquisition
Account approximately $5,026,502f proceeds of thAuthority’s Single Family Mortgage Bond2024
SeriesD (the “2024 Series DBonds’). Onor aboutOctober 16, 2024, the Authority expects to issue
$150,000,000 in aggregate principal amount of the 2024 SeBesds. The Authority intends to expend
the remaining proceeds of the 2024 Seri&oDdsand the 2024 SeriesBondsto acquire MBS to finance
Mortgage Loans originated under its Qualified Single Family Mortgage Program and certain Second
Mortgage Loans originateunder its Qualified 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 Loans as certified by the Authority
may be used to redeem Bonds in the Related Series and, in the case ofttiered 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 sheetm 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 Bémdssurance 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 Obligatiors-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 Borfspebelix 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 aryi& 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 inteserate 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 pricarof phe 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 2024G2 Initial Liquidity Facility for the 2024 Series G2 Bondsis

stated toexpire on November 2, 2027 subject to prior termination or extensionin accordance with

the terms of the 2024@& Initial Liquidity Facility . See"Interest Costs Associated with Bank Bonds;
Priority of Accelerated Paymeritbelow.

Interest Costs Associated with Bank Bonds; Priority of Accelerated PaymeRtgsuant to the
Liquidity Facilities, certain unpaid fees will bear interest at thefault Raté and Bank Bnds will bear
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 incre&sin those interest 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 AdjustaBiEe 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 ApdrdiXTHE
OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS —The Outstanding Auxiliary
Obligations—Outstanding Liquidity Faciliti€'sfor specific information about theeérm-out’ 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 BAD5 WHICH HAVE
BEEN PURCHASED. Sedriability to Obtain Substitute Liquidity Facilitydbove.

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 Authoritypay interest to the Counterparty at a fixed rate and
will receive interest from the Counterparty at a variable rate which will be base®iéiM& or SOFR
Index. To the extent Counterparty payments are based on a SIFBIABFRIndex, the amount of actua
interest 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 Authoritywder the Interest 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 certaivents, 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 righdesr 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 inchmtedte f
(8) to the audited 202ftnancial statements of the Authority attachedAapendix G heretoand in the
Authority’s financial disclosures available on EMM/&ee" PART II—SECURITY FOR THE BONDS
AND AUXILIARY OBLIGATIONS —lInterest Rate Contracts. See alsoAppendix B-1—“THE
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OUTSTANDING BONDS AND AUXILIARY OBLIGATIONS—The Outstanding Auxiliary
Obligations—Outstanding Interest Rate ContrattsSee footnotg8) to the audited 2023 financial
statementsof the Authority attached as AppendixG hereto for a description 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. 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, coulthtitie 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 Authoritg ability to collect on defaulted Mortgage Loans are described in Appéndix
“INSURANCE AND GUARANTEE PROGRAMS; FORECLOSUREAnNy cash asstance to Borrowers
in connection with the Mortgage Loans will decrease the Borfeveguity 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 witout cash assistance. Bondholders 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 majggaans which secure outstanding bonds
of the Authority has been provided by the Authority in its past filingERMA. See Appendixd—

“FORM OF CONTINUING DISCLOSURE UNDERTAKINGTor a description of the Authority future
obligations with respect to providing information about the 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 hagardrnice policies insuring such
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 Authoritgintains 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 repotesting results to the
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 cglsecurity 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 Autsaragputer and information technology
systems could impact its operations for an unknown period of time, damage the Awgloagitg! networks
and systems, and damage the Authaityeputation, financial performance, and customer or vendor
relationships. Sth an attack could also 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 Auth®rigputation and relationships could adversely affect
the Authority’'s ability to make loans and issue Bonds in the future.

[Remainder of page left blank intentionally]
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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
ability to conduct its busines#\ prolonged disruption ithe Authority's operations could have an adverse
effect on the Authorityg financial condition and results of operations. To plan for and mitigate the impact
such an event may have on its operations, the Authioaisydeveloped a Continuity of Operatiarsl
Business Continuity Plan (th&tan”). The Plan is designed (a) provide for the continued execution of
the missioressential functions of the Authorignd minimize disruption if an emergency threatens,
interrupts or incapacitates the Authorityperations, If) provide Authorityleadership with timely
direction, control and coordination before, during and after an emergencyc)dadilitate the return to
normal operating conditions as soon as practical based on the circumstances surroungjirgnany
emergencyNo assurances can be given that the Autheréfforts 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 remetks available to the owners of the Bonds upon an event of default under the Indenture or
other documents described herein are in many respects dependent upon regulatory and judicial actions
which often are subject to discretion and delay. Under existingtitutional and statutory law and judicial
decisions, including specifically Titlel of the Unitectates Code, the 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 rightgi@ditors generally.

THE SINGLE FAMILY MORTGAGE PROGRAM

The Trust Estate which secures Bonds under the Indenture will include Mortgage Loans, as
described in PART ISECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS! The
following sections describe requirements for the Mortgage Loans which are based amrequsitin the
Act or derive from general policies and limits established 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 irgdited, certain requirements described below relate only to Mortgage 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 Act, the Indenture and any procedures applicable to the Mortgage Loans.

Background

Under theSingle Family Mortgage Program, the Authority may make mortgage loans for
singlefamily residential dwellings to individual borrowedtgough,or may purchase such mortgage loans
from, qualified originating Mortgage Lender#n order to achieve these authorized purposes, the Authority
currently operates both a Qualified Single FarMigrtgage Program for the taxempt financing under
the Master Indenture of Mortgage Loans backing Ginnie Mae CertificatesQtladified Single Family
Mortgage Program”) and a NomQualified Single Family Mortgage Program for the financing of mortgage
loans, including conventional mortgage loans, on a taxable basis NitreQualified 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 variable rate bonds under the Master Indenture. In 2009, the Authority
transitioned to alsdunding the purchase of FHiisured or VA or Rural Housing Servigeiaranteed
singlefamily mortgage loans through the securitization and saseafloans as Ginnie Mae Certificates
in the ‘to be announceddr “TBA” market,or through a pasthrough bond issued under a separate
indenture. The Authority later transitioned to also fundingptivehase of conventional loanecluding
through the sale of whole mortgage loans and/or mortgagked securitietd Fannie Mae and Freddie
Mac.

The premium income earned from the Authdstysale of mortgagbacked securities has
comprised a significanshare of the Authoritg annual revenues in recent years. Se&RT |l—
COLORADO HOUSING AND FINANCE AUTHORITY—The General Fund=trancial 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 Authority has no ability to predict the
extent or impact of the Federal Resésvactions.

Communication of Program Information

The Authority communicates informatidn its partici@ating Mortgage Lenders on its website
(www.chfainfo.com) and through subscription ensaitvices regarding changes to policies and procedures
under the Program. Interest rates available to participating Mortgage Lenders on the Asitluanity’
reservatiorand tracking system, HomeConnectigror by email, may change daily. The Authority also
makes available oits website a guide to Mortgage Lenders setting forth requirements fBirile Family
MortgageProgram and information relating to tleek procedures as more fully described in tBeltefs
Guid€' below (the“Sellers Guide’). The Selléis Guide describes each Mortgage Loan proggam
parameters and information necessary for Mortgage Lendedstérmine the eligibility of @plicants,
residences and Mortgage Loans under the Single Family Mortgage Program. The Geilde and all
programmatic information is incorporated by reference into the Mortgage Purchase Agreement entered into
between the Authority and each respegiagicipating Mortgage Lender for eligible Mortgage Loans. See
“Mortgage Purchase Agreementsider this caption.

Locks, Delivery and Acquisition of Mortgage Loans

The Sellers Guide references and incorporates a descriptioloof 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. Lmeksbe made on a continuous basis without
regard to the availability of proceeds from a specific Series of Bonds. Therockdures require a
Mortgage Lender to have taken a loan application frompglicant who has entered into a purchase
contract with the seller of a residence. The Mortgage Lender must use HomeCofsrtedtick loans
Prior to closing the Mortgage Loan, Mortgage Lenders delivering Mortgage Loans in connection with
certain of the Authoritys Single Family Mortgage Programs, including its Qualified Single Family
Mortgage Program, may deliver to the Authority further documemtéti order for the Authority to review
the eligibility of the applicant and the residendée Mortgage Lender must then close the Mortgage Loan
and deliver to the Authority the complete Mortgage Loan closing documents within specified time frames.
Uponapproval for purchase, the Authority or the Trustee will then acquire the First Mortgage Loans from
the Mortgage Lenders with available funds of the Authority.

[Remainder of page left blank intentionally]
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In order to satisfy the requirements of the Cadednnection with certain Taexempt Bonds, the
Authority is required by the Indenture to make an amount available for the acquisition of First Mortgage
Loans on targeted area residentesithin the meaning of Sectiodhd3 of the Code“{Targeted Area
Residence$) 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 originatgda 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‘@BifA DPA Grant”), the proceeds
of which may, subject to program guidelines, be used toward a borsog¥esing costs, down payment
and/or prepaid expenses. S&eogram Featurédelow for further description of these offerings. First
Mortgage Loans are offered at varying interest rates with arftbwtitdown 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 fohttse Authorityto reimburse
Mortgage Lenders for any related down payment assistance provided by such Mortgage Lenders on behalf
of the Authorityuponthe acquisition of a related First Mortgage Loan.

Eligibility Requirements

Residency Requirementsin the case of Mortgage Loans made in a Qualified Single Family
Mortgage Program, Mortgage Loans must be made onpyplicants 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 (#Eist“Time Homebuyer Requirement).
Mortgage Loans in a NeQualified Single Family Mortgage Program, andm@age Loans made to
gualified veterans or in Targeted Areas, are noestilbp this requirement. Eachmicant must also intend
to occupy the Eligible Property as his or her principal place of residence.

Income Limits. An gpplicant may be a Borrowdor purposes of a Mortgage Loan onlysiich
applicant has a current qualifying income or gross annual income, as applicable, which does not exceed the
limits set forth in the Sellés Guide and supplemental documentation. The Authority requires gross annual
income, calculated in accordance with the Code, for purposes of meeting the Aulaciye guidelines
for its Qualified Single Family Mortgage Prograrhe 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 Taduthority accpts
qualifying income for purposes of meeting the Authosiy'come guidelines for many of its NQualified
Single Family Mortgage Programs. For these programs, the Authority will defer to the income calculation
requirements of the underlying loan pragr (for example, Fannie Mae, Freddie Mac, FHA, VA, and RHS).

The Authority hagmplemented a single statewide income limit for somtsdonQualified Single Family
Mortgage Programslin addition,the Authorityhas lowerincome limits 0f80% of area median income
(*AMI ") for the CHFA Preferred and CHFA Preferred Plus programs, subject to certain program
exceptions. Income limits determined by the Authonitth respect to both the Qualified Single Family
Mortgage Program and the NQualified Single Faily Programmay 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 Programexéttiit score must meet
a minimum credit score requirement of 620 and Borrowers with no credit scores are permitted, subject to
program guidelines.
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Homebuyer Education Requirement Applicants for Mortgage Loans originated under most
programs under the 18ile Family Mortgage Program are required by the Authority to complete
homebuyer education class. Homebuyer education classes are intended to give applicants a clearer
understanding, among other things, of their debt obligations. Homebuyer education classes are offered
statewide and iperson classes are offered at no cost to the Borrower by housing counseling agencies and
housing authorities meetingpplicable legal requirements anohder contract with the Authority
(“participating agencies”). Pursuant to its contracts with such participating agencies, the Authority will
pay participating agenciegp to certain amounts famn-person classes. Homefan educatiorclasses are
also available online from certain of the participating agentiescosts of such dime classes are to be
paid by the Borrower.

Additional Eligibility Requirements for Tax -Exempt Mortgage Loans

Purchase Price Limitations. Irihe case 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 Authoritydarazarith the
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. Thesienits presently range froi$510,930to $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 Authoatyba amended by the
Authority from time to time without notice to Bondowners dertain jurisdictions, the Authority has
established or may estalflifigher Purchase Price limitdetermined in accordance with the Code, with
respect to previously occuga or new singléamily residences, as the case may be, for the statistical area
in which the Eligible Property is located.

The term Purchase Pricé as used under this captiomeans that cost of acquiring an Eligible
Property from the seller as a compktesidential unit, includinda) all amounts 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 Properthegplurchase price of the land
and €) 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
occypancy thereof is legally permitted); but exclusiveiduual 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 itetogthe
Eligible Property,ii) the value of any incomgroducing component of the Eligible Property) the value
of all items of personal property included in the Eligible Property enthé cost of land if owned by the
Borrower for at least two years prior to the commencement of construction.

[Remainder of page left blank intentionally]
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Payment of Recapture TaxThe Code mandates, under certain circumstancescapture’of
some of the subsidy received by a Borrower through borrowing under a Qualified Single Family Mortgage
Program or through a mortgage credit certifiqdéie “Recapture Tax). A payment of Recapture Tax
may be required ifd) the financed property ceast® be the Borrowes principal residence in the first full
nine years of ownershipb)there is a profit on the sale of the home; a)dhe Borrowers household
income increases significantly (generally more than 5% per year). The Authority hdslestiab
reimbursement program for its Borrowers who were required to pay and whbe&dcapture TaxJpon
receipt of proof that a Borrower of the Authority who was subject to a Recapture Tax actually paid the
Recapture Tax to the IRS, the Authoritiflweimburse 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 determihedike&ihbod is
relatively low that a Borrower will be required to pay a Recapture Tax and that the Authority will
subsequently have to reimburse such Borrower

Mortgage Purchase Agreement

Each Mortgage Lender approved by the Authority to participatieeiuthoritys Single Family
Mortgage Program has executed a Mortgage Purchase Agreement. Additional Mortgage Lenders may
become eligible to participate and, if approved by the Authority, will enter into a Mortgage Purchase
Agreement. Purchases of Mgaige 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
Guide. The Authority may have recourse against Mortgage Lenders upon violatf@tefms of the
Mortgage Purchase Agreement and/or Sell&uide. The Selles 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 Authority reserves the right to modify or otherwise change its procedures un&?nglee
Family MortgageProgram from time to time on e¢hbasis of its experience in order to meet changed
conditions. To the extent that such modifications or changes are made, the Authority will be governed by
the Act and by the covenants contained in the Indenture.

Seller’'s Guide

Each Mortgage Purchase Agreement incorporates by reference thies &lligle, including all of
the terms, conditions, representations and warranties therein. ThésSellete describes the procedures
for locking Mortgage Loansloan delivery and acquisition, and contains repregmns, warranties,
covenants and agreements of the Mortgage Lender to the Authority, certain of which relaj¢hto
legality and validity of the Mortgage Loans and related documdijt)€ existence 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; €) the absence of delinquencies with respect to payments on each Mortgagel) ihenalsence
of defaults under each Mortgage Loag);the Mortgage Lendgs 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 corpliance with applicable insurer, guarantor, investor and/or any other legal requirements;
(g) compliance by the Mortgage Lender with all requirements relating to the sale, insurance or guaranty of
the Mortgage Loan;h) compliance with the requirements tife Code as applicable and (i)the
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 thesSBllkdle. SeeMortgage
Purchase Agreeménabove
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The Sellers Guide may be amended or supplemented by the Authority from time to time without
notice toBondowrmers

Early Payoff Penalty

If a Mortgage Loan igefinanced within 180 days of purchase by the Authority, regardless of
whether the participating Mortgage ldar had any direct or indirect influence or involvement in promoting
or soliciting such refinancing, or if a Mortgage Loamtiserwise 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.

Servicing of the Mortgage Loans

The Authority retainsall mortgage servicing right®lated to purchased singl@mily mortgage
loans, including the Mortgage Loans.hel Authority hasentered into a Subservicing Agreement with
Dovenmuehle Mortgage, Inc:@MI ") pursuant to which DMI serves as subservicer for the Authsrity
singlefamily mortgage loan portfolio (including the Mortgage Loans).

Loss Mitigation

For Mortgagors in default, the Authority actively seeks alternatives to foreclosure. The Authority
through DM| follows the loss mitigation procedures of the relevant Mortgage Liamar, guarantor or
investor. The Authority, through DMI, refers all Mortgagors in default to Figproved counseling
agencies for assistance.See APPENDIX |—‘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 Eiye, lightning, smoke, windstorm and hail, 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 by different insurers and tinerefll not contain identical terms
and conditions, the basic terms thereof are dictated by Colorado law. Most policies typically do not cover
any “physical damagetesulting from the following: war, revolution, governmental actions, earthquake,
floods (unless in an applicable zone where flood insurance is required) and othereleesl causes,
nuclear reactions, wet or dry rot, vermin, rodents, insects or domestic animals, theft and, in certain cases,
vandalism. The foregoing list is merely indicatiof 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 containcaifisurancectlause which will require the
Mortgagor at all timesot 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 falls below the specified percetitagesurers liability in the event of
partial loss may be insufficient to restore fully the damage to the Eligible Property.

[Remainder of page left blank intentionally]
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Program Features

The Authority acquiredMortgage Loans originated pursuant to the following Mortgage Loan
Programs. Several of the requirements relating to origination, delivery and acquisition of Mortgage Loans
discussed abovenay differ for Mortgage Loans originated pursuant to the ZerordisteFirst Mortgage
Loan, Affordable Mortgage Solutions Loans, CHFA HomeAc€easid CHFA SectionEiglt
Homeownershirograms discussed below

Qualified Single Family Mortgage Programs

CHFA FirstSteg® and CHFA FirstStep PIu&Programs The CHFA FirstSteff 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. Borrowarast meet applicable gross annual income limits and certain
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 underotpesesP
Second Mortgage Loans are available for assistance with down payment, closing costs, and prepaids under
the CHFA FirstStep Plif&Program

CHFA FirstGeneratio and CHFA FirstGeneration PIU8 Programs The CHFA
JLUVW*HQHUDWLRIQEV VOIKBQEHHBWLRQ 30XVO 3URJUDPV DUH OLPLWH
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 thdmosedves.

Borrowers must meet applicable gross annual income limits and certain 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. Eligible Borrowers have access to
Second Mortgage Loans of up to $25,000 for assistance with down payment, closing costs, and prepaids
under the CHFA FirstGeneration PfiRrogram.

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 Matg 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 SmartStefy and CHFA SmartStep PRi¥Programs. Mortgage Loans oginated 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 gross annual 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 mlot need to meet any loao~value ratios. However, in the event of default,
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the nonprofit organization is generally required to substitute the defaulted Zero Interest First Mortgage
Loan with a comparable performing Zero Interest First Mortgage Loaotidy 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
organizationtie 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 Series Indenture to demonstrate that thé &ias$
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
onetime, upfront administrative fee for each Zero Interest First Mortgage Loan

CHFA SectionEightHomeownership and CHFA SectionEi§ktomeownership Plus Programs.
Under its CHFA SectionEighf HomeownershigProgram, the Authority may make $@ar Mortgage
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 casts

CHFA HomeAcces$sProgram The CHFA HomeAcce8¥ Program is intended to assist persons
with permanent disalities or who are the custodial parents or legal guardians 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 paymeribamg) cost assistance of up
to $25,000. The CHFA HomeAccess Second Mortgage Loans bear no interest. While the related CHFA
HomeAccess First Mortgage Loan remains outstanding, monthly payments on CHFA HomeAccess Second
Mortgage Loans are deferred up to 360 months, otherwise, payment in full is due upon the occurrence of
certain triggering events (e.g. payoff of the related CHFA HomeAccess First Mortgage Loan, either by
voluntary prepayment, acceleration, or foreclosure). Terms of the Mortgage Loans made under the CHFA
HomeAccess Program may be amended from time to time and the level of such 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 Series Indenture to demonstrate that tHeASsets
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

CHFA Prefered®™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, a maximum lemvalue ratio of 97% and maximum cbmed loarto-value 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 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 ligs 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 Loan program guidelines
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Down Payment and Closing Cost Assistance. Theh®rity 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 LoangJnder mosibf the Authority’s programs, Second Mortgage Loans can
be originated for up to 4% of the first mortgage loan amawitto exceed $25,00@jth a term of 3Q/ears
and a stated rate of interest of 0%

Generally, Second Mortgage Loans are dutlinupon 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 Borroweprincipal 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.

Terms may differ for Second Mortgage Loans made under the CHFAVW*HQHUDWLRQ® 3U
&+)$ )LUVW*HQHUDWLRQ 3OCKHFA HBheRcE® PProda.G See “CHFA
JLUVW*HQHU CMFARQOBVIVIBQHUDWLRQ 3 OCHZ® HareReRY iProgna@i G
above.

The percentage and aggregate amounts available from Bond proceeds for the dtirsdiciy
Second Mortgage Loans from time to time must be atdes@hsistent with the then current Cash Flow
Statements and Authority Certification required by the related Series Indenture to demonstrate that the
Class IAsset Requirement, the CldssAsset Requirement and the ClassAkset 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, rmepayable grants for use toward a
borrowets down payment, closing costs and/or prepaid expergesAuthority makesavailable, 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 Lgamot to exceed $25,000. There is no separate
application process f&HFA DPA Grants. To be eligible, the loan applicant need only be approved under
one of the Authoritys Single Family Mortgage Loan programs that offer CHFA DPA Grants

(End of Partll
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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 consideredl atgerment
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 terms thereof. Copies of the Master Indenture are
available from the Underwrite 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 Bondf asy date of
calculation, an amount equal to the sum ofh(@ principal amount of such Bond, plus éiy interest that
has been compounded, i.e., any interest amount that is itself then bearing interest, all determined as of such
date.

“Acquisition Acount means 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, being/PArticle 4, Title 29 of
Colorado Revised Statutes.

“Adjustable Rte Bond5 means Bonds the interest rate on which is not fixed to maturity.
Adjustable Rate Bonds may be designated as Cl&dass I, Class Il or ClasslV Bonds as provided in
the Related Series Indenture.

“Aggregate Debt Servicefieans, 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, a®f any date of calculation, the principal amount or
Accreted Value of the Bonds referred to.

“Amortized Valué means, when used with respect to an Investment Security purchased at a
premium above or at a discount 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 date (if not callable) of such Investment
Securities athe time of such purchase and by multiplying the amount so calculated by the number of days
having passed from the date of such purchase; andtfa case of an Investment Security purchased at a
premium, by deducting the product thus obtained from the purchase price andh@)case of an
Investment Security purchased at a discount, by adding the product thus obtained to the purchase price.

“Authority Certificat®é means, as the case may be, a document signed by the Chair, Vice Chair or
an Authorizel Officer either (a) attesting 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 Accotihmeans 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 or direction of the Authority signed by an Auttlorize
Officer.

“Authorized Officermeans 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 the Authority and,
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 Agreementsmeans Interest Rate Contracts and Liquidity Facilities.

“Auxiliary Agreement Providergheans Interest Rate Coatt Providers and Liquidity Facility
Providers.

“Auxiliary Obligation8 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 recognizettimg in the
field of municipal law whose opinions are generally accepted by purchasers of municipal bonds, appointed
from time to time by the Authority.

“Bondownet or “Owner’ 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 Fundheans 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 Master Indenture, 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 Indestur

“Bond Yedl means, with respect to each Series, thenbBth 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 sues Sadenture.

“Borrowel’ 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 famigmodt moderate
incomé€ qualifying as such under the Act and the Rules and Regulations and, as applicable, in accordance
with the Code.

“Business Ddymeans, except as set forth in a Series Indenture, any day {@)ich banks in the
cities in which the respective principal ic#s 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 New Yorlstock 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.

A-1-2



“Cash Flow Statemeéhimeans, with respect to any particular Bonds and Auxiliary Obligations, an
Authority Certificate (ajetting forth, forte then current and each future Bond Year during which such
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 subjeotscheduled 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, (li¢ interst rate (if applicable), purchase price,
discount points and other terms of any Related Mortgage Loans, arle(ipplication, 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 ContractuRgvand other moneys
(including without limitation moneys 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 Bf 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 thedRetagram
Expenses reasonably estimated for each such Bond Year;

and (b)showing that in each such Bond Year the aggregate of the amounts set forth i(ad({@ayéa) of

this definition exceeds the aggregate of the amounts set forth in (Bjusfethis 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 sucheBies has been linked for Cash Flow Statement purposes.

“Classl Asset Requiremehtwith 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 IAuxiliary Obligations by resolution or in the Related Series Indenture.

“Classl Bond$ means the Colorado Housing and Finance Authority Single Family Mortgage
Class IBonds 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 theClassl Bonds and theClass |Auxiliary Obligations and, with
respect to a Series of Bds, the Related Clas8onds and any Related Cldsauxiliary Obligations.

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

Related Series Indenture for the retirement of Al&snds on an unconditionahbsis, less any amount
credited pursuant to the Master Indenture.
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“Classl Special Redemption Accolinheans the Account so designated, which is created and
established in the Redemption Fund by the Master Indenture.

“Classll Asset Requiremefitwith reect to a Series of Bonds, shall have the meaning set forth
in the Related Series Indenture.

“Classll Auxiliary Obligations means Auxiliary Obligations which the Authority designates as
Class I Auxiliary Obligations by resolution or in the Related Sefiedenture.

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

“Classll Debt Service Furidmeans the Fund so designated, whictréated and established by
the Master Indenture.

“Classll Obligations means the Clad$ Bonds and the Clags Auxiliary Obligations and, with
respect to a Series of Bonds, the Related Qldsnds and any Related Clas#\Lixiliary Obligations.

“Classll Sinking Fund Installmehtmeans the amount designated for any particular due date for
the retirement ofClass | Bonds, as set forth in the Related Series Indenture, which amount may be
conditioned upon the transfer of sufficient moneys tdassll 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.

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

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

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

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

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

“Class Il Obligations means th€lass Il Bonds and the Clasd Wuxiliary Obligations and, with
respect to a Series of Bonds, the Related Clag&ohds and any Related ClasisAuxiliary Obligations.

“Class Il Sinking Fund Installmehtmeans the amount designated for any particular due date for
the retirement ofClasslll Bonds, as set forth in the Related Series Indenture, which amount may be
conditioned upon the transfer of sufficient moneys to the CleBgHt Service Fund, plus all such amounts
specified for any prior date or dates, to the extent such amounts hdaengaid or discharged, less any
amounts credited pursuant to the Master Indenture.

“Class Il Special Redemption Accolimheans 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 to a Series of Bonds, shall have the meaning set forth
in the Related Series Indenture.

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

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

“ClasslV Debt Service Furidmeans the Fund siesignated, which is created and established by
the Master Indenture.

“ClasslV Obligation$ means the Clas¥IBonds and the Clad¥ Auxiliary Obligations and, with
respect to a Series of Bonds, the Related Qla&onds and any Related CldssAuxili ary 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 sufficiembneys to th€lass V 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 Redemptioncéount means 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 Seriesthe regulations of the United States Treasury Department promulgated
thereunder.

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

“Conventional Mortgage Loartheans 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 requirements 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 dutieshoFgluciary with respect
to the Indenture are being administered.

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

“Costs of Issuancaheans the items of expense payable or reimbursable directly 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, underwsdergensation, printing costs,
costs of developing, reproducing, storing and safekeeping documents and other information processing or
storageof materials, equipment and software related to the 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 counsefees and expses) 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, harfdeexpenses of

Bond Counsel, the Authority'disclosure counsel, counsel to the underwriter and counsel to the Authority),
professional consultaritiees, accountantfees, mortgagor counseling fees, costs of bond ratings, fees and
charges for executi transportation and safekeeping of the Bonds, accrued 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.

“Counsé€ls Opinion”meansan 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 attornegtamaian office, selected
from time to time by the Authority.

“Debt Service Payménmeans, 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 anghyable
on such date with respect to the Bonds and Auxiliary Agreements referred to.

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

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

“Defeasance Securitiestieans any Investment Securities used to effect defeasance of Bonds in
accordance with the Master Indenture if upon such defeasance thesBaledeased 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 peos or a family qualifying as a mortgagor for a Mortgage Loan
under determinations made by the Authority in accordance with the Act.

“Escrow Paymeiitmeans 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 regjlieesdscrowed under the
Mortgage.

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

“Excess Earningsheans, with respect to Mortgage Loans and MBS held in any subaccount of the
Acquisition Account or the Loan Recycling Account established in connection with a Series eXdrapt
Bonds, the &xcess earningss defined in Treasury Regulation$.84840T, with respect thereto.

“Excess Earnings Fuiidneans the Fund so designated, which is created and established by the
Master Indenture.

A-1-6



“Fannie Maé means Fannie Mae, a corporation organized and existing under the Federal National
Mortgage Association Charter Act, 12S.C., Sectiod716 etseq., andt$ successors and assigns.

“Fannie Mae Certificate means a single pool, guaranteed mortgage thassgh 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 Pricefeans 100% of the principal balance of the applicable
pool of Mortgage Loans on reabat 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 Auhistration and any agency or instrumentality of the
United States of America succeeding to the mortgage insurance functions thereof.

“FHA Insured Mortgage Loarrheans 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 Expensestheans the fees and expenses of Fiduciaries, including fees and expenses of
Fiduciaries counsel, but not includingeBvicing Fees payable to such Persons.

“Fiscal Yeal means a period beginning on Janubig any year and ending DecemBBérof the
same year or such other-tr#bnth 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 Certificatemeans a mortgage participation certificate issued by Freddie Mac and
representing an undivided interest in a pool of Conventional Mortgage Loans identified bicualgpart
alphanumeric number and CUSIP number, guaranteed as to timely payment of principal and interest by
Freddie Mac and bearing interest at the Hdssugh Rate, which will mature not later than the date set
forth in the applicable Series Indenture.

“Freddie Mac Certificate Purchase Priceneans 100% of the principal balance of the applicable
pool of Mortgage Loans 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 Bondineans a Bond the payment of principal of and interest on which is a
General Obligation of the Authority.

“General Obligation Bond Defallmeans the event specified in the Master Indenture.
“Ginnie Maé means the Government National Mortgage Associaaovholly 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, mortgagmcked security (which may be issued
undereither the GNMA | Program or the GNMA Il Program) bearing interest at theTPasagh 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 backed by FHA Insured 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 Pricaieans 100% of the percentage of the principal balance
of the applicable pool of Mortgage Loans on record at Ginnie Mae on the firstith@ynodnth 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 Housingd aUrban
Development, the Rural Housing Service (formerly, the Rural Housing and Community Development
Service, the successor to the Farmers Home Administration), and any other governmental agency which
insures or guarantees mortgage loans that can bedbgla 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 Dateheans, for each Bond, any date upon which interest on such Bond is due
and payable in accordance with the Related Series Indenture.

“Interest Rate Contrattmeans an interest rate exchange or swap contract, a cash flow exchange
or swap contract, any deriwa 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 Providerfieans a Person that iparty to an Interest Rate Contract with
the Authority with respect to specified Bonds and who satisfies the applicable requirements of the Interest
Rate Exchange Agreements Act, being Article 59.3, Titleof Colorado Revised Statutes, and whose
credit mting by each nationally recognized Rating Agency then rating the IBassls 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.

“Interest Rate Contract Revenli@seans all payments and receipts received by the Authority under
an Interest Rate Contract.

“Interest Reserve Accolinineans 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 company,
investment company or other entity (which may include the Trustee, the Bond Registrar or the Paying
Agent), whose credit rating (or the equasm of such rating by virtue of guarantees or insurance
arrangements) by each nationally recognized Rating Agency then rating thé Bidasis is sufficiently
high to maintain the then current rating on such Bonds by such Rating Agency or is otherepsabéec
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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“InvestmenRevenuésmeans 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 Exciegs Ear

“Investment Securititsneans and includes any of the following securities, if and to the extent the
same are at the time legal for investment of the Authsritynds:

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

(b) Obligations, debentures, notes, 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; Hxygmott Bank of
the UnitedStates; Federal Land Banks; Fannie Mae (excludinggrest 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 they guarantee
timely payment of principal and interest); Ginnie Mae (excludingefest only mortgage strip
securities, and excludirgfher mortgage strip securities which are valued greater than par); Federal
Financing Bank; or Federal Housing Administration; or any other agency or instrumentality of the
United States of America (created by an Act of Congress) substantially simiter toregoing 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 InvestorProtection Corporation jurisdiction or any commercial bank rated by
each Rating Agency rating tlidassl 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 thé Biasss in order
to maintain the then current rating on such Bonds by such Rating Agency;

(d) General obligations or revenue obligationsl(iding bonds, notes or participation
certificates) of, of 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 offte United States of America or any political subdivision thereof, which obligations
are rated by each Rating Agency then rating the Bonds sufficiently high to maintain the then current
rating on such Bonds by such Rating Agency, or any money market ttesinoinvestment 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 irag on such Bonds by such Rating Agency and which fund, if the
income from such investment is intended to be excluded from gross income for federal income tax
purposes, is included in the definition daf%exempt bond’set forth in Treasury Regulation
§ 1.1501(b);

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

() Certificates of deposit, interesearing time deposits, or othamdar 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 Agencyollgiralized
in such manner to meet all requirements fdlateralized 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 cuméerating 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 PartArticle 75 of Title24, 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 time of inclusion 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 agreementaagithe Authority and a Liquidity Facility Provider with
respect to specified Bonds issued under the Master Indenture.

“Liquidity Facility Provider’ means a Person that is a party to a Liquidity Facility with the
Authority with respect to specified Bondadawhose credit rating by each nationally recognized Rating
Agency then rating th€lassl Bonds 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 anérsamangements.

“Loan Recycling Accouhmeans 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 MacCertificates. 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 threo 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 thieyAathor
not less than the term for repayment of the Mortgage Loan secured by such instrument.

“Mortgage Lend€r means dlendef as defined in the Act and which has been approved by the
Authority pursuant to the Rules and Regulations.

“Mortgage Loan'meansa 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 or interest in a Mortgage Loan
is purchased under the Indenture, references herein to such Mortgage Loan shall be interpreted and applied
to relate to gch portion or interest.
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“Mortgage Purchase Agreemémheans a written agreement between a Mortgage Lender and the
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 Repaymeritameans, 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 Revenugsmeans 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 andasite 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 @rito such maturity or redemption date, will be sufficient to pay the
principal or Redemption Price thereof, as the case may be, together with interest thereon to the date
of maturity or redemption, and (i) the case of any such Bond (or any portiorrebf 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 Bohdllshave 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 for which
the Securities Depository effects boahtry transfers and pledges of securities deposited with the Securities
Depository.

“PassThrough Raté means 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 char@achiy 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 Dateé means 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, tousinincorporated 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 such Mortgage Loan, whetbgrv@untary
prepayment made by the Borrower orgB)a consequence of the damage, destruction or condemnation of
the mortgagegremises or any part thereof or fg) the 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 oth@silisp of such Mortgage Loan by the Authority
or by any other proceedings taken by the Authority.

“Principal Installment means, as of any date of calculation, and for any Payment Datke (a)
principal amount or Accreted Value of all Bonds due and payable on such date, @ng @bassl,
Class I, Class Il and ClassV Sinking Fund Installments due and payable on such date.

“Prograni means the Authoritg' Single Family Program pursuant to which the Authority has
determined to finance Mortgage Loamsdccordance with the Act, the Rules and Regulations and the
Indenture.

“Program Expenséaneans all the Authoritg expenses of administering the Program under the
Indenture and the Act and shall include without limiting the generality of the foregaiages, supplies,
utilities, labor, materials, office rent, maintenance, furnishings, equipment, machinery 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 Issuance not paid from proceeds of Bonds; and payments to pension, retirement, health and
hospitalization funds; and any other expenses required or permitted tiol lby plze Authority.

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

“Qualified Mortgage Loan Mortgage Backed Securitiéseans Investment Securities which
constitute collateralized mortgage obligations issued by Fannie Mae, the Government National Mortgage
Association or the Federal Home Loan Mortgage Corporation, 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, insurance policy or other
instrument which has liquidity features equivalent to a letter of credit, deposited in the Debt Service Reserve
Fund in lieu of or in partialubstitution for moneys on deposit therein, which shall have no adivepset
on the rating assigned to any Bonds by any Rating Agency.

“Rating Agency means, at any particular time, any nationally recognized credit rating service
designated by the Authayi 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, whichreated and established by the Master
Indenture.

“Rebate Requireménmeans the amount of arbitrage profits earned from the investment of gross
proceeds of Taxexempt Bonds in nonpurpose investments described in Sédiigf)(2) of the Code and
defined as Rebate Amouritin Section 1.14& of the Treasury Regulations, which is payable to the
United States at 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 Redissaliof
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 whiéhBusiness Day and with respect to Adjustable Rate Bonds,
the Bond Registras 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 iRelyéstratice
of redemption, provided that such Record Date shall not be less theadeh8ar days before the
transmission of such notice of redemption.

“Redemption Fundtheans the Fund so designated, which is created and established by the Master
Indenure.

“Redemption Pricefeans, 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 detemnbyethe 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), monewastment 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.

“ResidentialHousing or “Residencemeans a singi&amily, 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 Funti means the Fund so designated, which is created and established by the Master
Indenture.

“Revenuéds means (apll Mortgage Repayments, Prepayments and, except insofar as such
payments may constitute Servicing Fees, any penalty payments on tacfoawerdue Mortgage
Repayments, (Hhvestment Revenues, (titerest Rate Contract Revenues anda(ddther payments and
receipts received by the Authority with respect to Mortgage Loans and MBS, but shall not include
(i) Escrow Payments, (iBerviding Fees, unless such fees are specifically pledged to the Trustemyiii)
commitment, reservation, extension, or application fees charged by the Authority in connection with a
Mortgage Loan or Mortgage Purchase Agreement,afiy) commitment, reservati, extension or
application fees charged by a Mortgage Lender in connection with a Mortgage Loaaar(sd interest
received in connection with the purchase of any Investment Securities.
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“Rules and Regulatiohsneans the Authoritg Single Family Pgram Rules and Regulations
adopted 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 Loanmfieans a Mortgageoan secured by a Second Mortgage.

“Securities Depositofymeans The Depository Trust Company, New Yddkew York, and its
successors and assigns, or any additional or other securities depository designated in a Series Indenture, or
(i) if the then Secuiikss Depository resigns from its functions as depository of the Bonds, ortii@

Authority discontinues use of the Securities Depository pursuant to the Master Indenture, then any other
securities depository which agrees to follow the procedures eegtar 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 Bond5 with respect to a Series of Bonds shall have the meaning set forth in a related Series
Indentue.

“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 othetigioms, 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 statehartered 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 Agreemehtmeans 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 retained 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 Accounmeans 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 dtargeted areavithin the meaning of Section 143 of the Code.
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“Targeted Area Residericmeans atargeted area residencafithin the meaning of Sectia¥3
of the Code.

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

“Term Bonds means bonds for which ClagsClassll, Class Il or ClassV Sinking Fund
Installments have been established as provided in the Related Series Indenture.

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

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

“Unrelated” (whether capitalized or not) means fiBelated” within the meaning of that term as
defined above.

“VA" means the Veterans Administration, an agency of the USiia#s, or any suessors 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 Providers: the Indenture shall be
deemed to be and shall constitute a contract among the Authority, the Trustee, the BetrdrRewi
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 seh farthe 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 timeesrdfrtheir 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 Auxiliay Obligations over other Classes of Bonds and Auxiliary Obligations as set forth in the
Master Indenture, and except as expressly provided in or permitted by the Indenture. Unless otherwise
specified in a Series Indenture (in which the Authority maygthese one or more Classes of Related Bonds
and Auxiliary Obligations as General Obligations) the Bonds and Auxiliary Obligations shall be special
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 Revenaad 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 Glassl Obligations, theClassll
Obligations, the ClasslliDbligations nor th€lasslV Obligations 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 pledge of the 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 IC®Bgyations in accordance with
the terms and the provisions of the Indenture, second, to secure the payment of the principal of and interest
on the ClasslIObligations in accordance with the terms and the provisions of the Indenturgiatisiedure
the payment of the principal of and interest on the Clag3hligations in accordance withegherms and
the provisions of the Indenture afalrth, to secure the payment of the principal of and interest on the
Class V 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 accoentated 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 conditiom®ntained 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; provideer hthat 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; (iii) 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 AccotlnaC{dss IDebt
Service Fund, which may include an Authority Payment Accounthé}lassll Debt Service Fund, which
may irclude an Authority Payment Account; (e Class Il Debt Service Fund, which may include an
Authority Payment Account; (glheClass V Debt Service Fund, which may include an Authority Payment
Account; (h)the Redemption Fund, consisting of ttig Class | Special Redemption Account; (ihe
Class | Special Redemption Account; (iiiieClass Il Special Redemption Account; and (theClasslV
Special Redemption Account; (i) the Rebate Fund; and (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 relating to a Series of Bonds shall be deposited in the Rdaiszbunts 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 thefollowing circumstances (a) 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; angddd) Authority
Request, accompanied by an Opinion of Bond Counsel, to assure the interesegarmpkBonds remains
excludable from the gross income of the owners thereof for federal income tax purposesif amd (e)
the extent that the aggregate amount of moneys, investments, Mortgage Loans and MBS allocated to any
particular Seriesxeeeds 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. Upon receipt of such request, the Trustee shall transfer
moneys, invesents, 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
therein) reallocated among Series are not required to meet theenegnts 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 Mortgage Loans Related to such MBS) at the time of their original
acqusition 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@é) Mortgage Loan complies with, and is in
fulfillment of the purposes of, the Act, including the requiratrtbat 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 at least equal to the outstanding principal amouhe dflortgage 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, theg 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 IndeRemajtted
Liens and Encumbrancésmeans 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, tha @uthority may finance a
Mortgage Loan prior to actual issuance of the policy of mortgage insurance or guaranty so long as:
(1) there shall have badssued by the mortgage insurer a commitment in customary form to issue
mortgage insurance with respect to such Mortgage Loan to the extent referred to abovehand (2)
Mortgage Loan satisfies all other requirements under this caption; amd (Mlortgage Loan
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subject to any particular type of mortgage insurance (such as private mortgage insurance or a
United States Department of Veterans Affairfs/A”) 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 lierissurance 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 eventdheys 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 applicedti¢he rate applicable under the Mortgage
Loan from and after maturity, from time of payment of the same); aie@gonable alternative
arrangements for the payment of such taxes, assessments, prior liens, insurance premiums and other
charges are madehich 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 the Authority to
protect its interest and with the Authoritgsignated as the loss payee as its interest may appeatr,
against loss or damage by fiie, lightning and other hazards, with a uniform standard extended
coverage endorsement; and flijoding, if the Residential 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 thed®weer 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 Indentamel Program requirements as of the date of purchase
into the Authoritys 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 desapgsead
the ability of the Authority to satisfy applicable requirements, if any, under Sd&®aof the Code
as in effect or as otherwise applicable with respect to such Mortgage Loan.

Unexpended Moneys

Any moneys deposited in the Acquisition Accourdttthe 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
Indentureor 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 tramgfansfers 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 Requessterdons
with the most recently filed Cash Flow Statement and the Related Series Indenture.

A-1-18



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 manédyany, 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
remaining upon payment of all Related Costs of Issuance shall be transferred by teetdriingt 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
subaccounof the Classl Debt Service Fund, from the Related subaccount of the Debt Service Reserve
Fund, from the Related subaccount of kassl Special Redemption Account, from the Related
subaccount of th€lassll Special Redemption Account, from the Related subaccount of the Qlass Il
Special Redemption Account, from the Related subaccount @fl#sslV Special Redemption Account,
from the Related subaccount©fassll Debt Service Fund, from the Related subaccount o€thss Il
Debt Service Fund, fro the Related subaccount of the ClasDebt 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 deppdasieeRevenue 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 Mortgage Loan 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 Adquigitcount 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 Trwstee shall pay or transfer from the Related subaccount of the Revenue [linedt(i) to
the Fiduciaries, all Fiduciary Expenses, when and as payable ataltfig 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 fatiuding 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 intq hetaenany
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 thexXEampt Bonds of each respective
Series, as determined by the Authority;
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(b) On each August, into the Related accounts of the Excess Earnings Fund, an
amount to 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;

(© Into the Related subaccount of the ClaB®bt Service Fund (Xhe amount, if
any, neded to increase the amount in such subaccount to include the aggregate amount of interest
becoming due and payable on such Payment Date upon all Glasdd 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 Relate@lassl Bonds on such Payment Date; plustf® amount, if any, needed to
increase the amount in such subaccount to in¢chalaggregate amount becoming due and payable
on Outstanding Related ClasAuixiliary 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
Bonds, such transfer shall include an amount that, if made in substantially equal @mgtathm
each subsequent Payment Date to and including the next Payment Date that is a date for the
payment of a Principal Installment on Related Cldasnds, will equal the amount of the Principal
Installments becoming due and payable on Outstandingg€lkassl Bonds on the next Payment
Date;

(d) Into each Unrelated subaccount of @lass IDebt 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(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 of the Master Indenture, or tf@® Related subaccount of the ClasSgecial
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, needed to ensure
that the Class Asset Requirement (if any) of the Related Series of Bonds will be met on such
Payment [@te following such transfer;

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

(9) Into the Related subaccount of the ClHd3ebt Service Fund (Xhe amount, if
any, needed to increase the amount in such subaccounotude the aggregate amount of interest
becoming due and payable on such Payment Date upon allllCBmsds 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 Principal Installments becoming due and payable on Outstanding
RelatedClassll Bonds on such Payment Date; plustf® amount, if any, needed to increase the
amount in such subaccount to include the aggregate amount becoming due and payable on
Outstanding Related ClagkAuxiliary Obligations on such Payment Date; provided, however, that
if such Payment Date is not a date for the payment of a Principal Installment on Rédated
Bonds, such transfer shall include an amount that, if madebstasially 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 ClaB®hds, will equal the amount of the Principal
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Installments becoming due and payable on Outstanding RelatedlICBmsds on the next
following Payment Date;

(h) Into each Unrelated subaccount of the Clagebt Service Fund, after making
any transfer into such subaccount required by the Master Indenture, on a proportiosatéthpasi
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(g) above as of such date;

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

() 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 defianey in such subaccount resulting from the lack of Related Revenues sufficient
to make the deposit required by paragréiphbove as of such date;

(K) Into (1)the Related subaccount of the Loan Recycling Account, at the election of
the Authority evidencedby an Authority Certificate filed with the Trustee, but subject to the
requirements of the Master Indenture, ortf@® Related subaccount of ti@ass | Special
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, needed to ensure
that theClassll Asset Requirement of the Related Series of Bonds will be met on such Payment
Date following such transfer;

)] Into each Unrelated subaccount of @lass | 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 depsit required by paragragk) 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 arttipated 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 Expenseagsy#tt to the Related
Series of Bonds paid directly to Fiduciaries or to the Authority under this paragraph (m) exceed
any limitation set forth in the Related Series Indenture for any period;

(n) To the Authority, the amount of any reasonable and negelSghrciary 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 depasitjuired by subsectiqm) above as of such date;

(0) Into the Related subaccount of the Clas®Bbt Service Fund (Xhe amount, if
any, needed to increase the amount in such subaccount to the aggregate amount of interest
becoming due and payable amck Payment Date upon all ClassBlonds 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 Principal Installments required to be paid for the Outstanding
RelatedClass Il Bonds on such Payment Date; plustf® amount, if any, needed to increase the
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amount in such subaccount to include the aggregate amount becoming due and payable on
Outstanding Related Clasg Auxiliary Obligations on such Payment Baprovided, however,

that if such Payment Date is not a date for the payment of a Principal Installment on Related Class
II1 Bonds, such transfer shall include an amount that, if made in substantially equal installments on
each subsequent Payment Dateatm including the next Payment Date that is a date for the
payment of a Principal Installment on Related ClakBdnds, will equal the amount of the
Principal Installments becoming due and payable on Outstanding Related Clmsdd on the

next following Payment Date;

(p) Into each Unrelated subaccount of @lass 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 otherwiseteld 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;

(¢)) To the Authority, the amount of any reasonable and necessary Programdsxpens
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; 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 paragfiepdusd (I) above and plus all Fiduciary
Expenses with respect to the Related Series of Bonds paid directly to Fiduciaries exceed any
limitations seforth in the Related Series Indenture;

(n To the Authority, the amount of any reasonable and necessary Program 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 paradrp@bove as of such 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, ortfig Related subaccounts of thedBeption Fund, or
any combination of (ignd (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 Cladssdt
Requirement of the Related Series of Bomas;ulated 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 AuthoritysRdhjee
additional amount, if any, necessary (after the deposits required by paragraph (s) above for the
Related Series of Bonds) to satisfy the Clas#\#iset Requirement of such Unrelated Series of
Bonds, calculated as of such next succeeding Payment Date and giving effect to such transfer,
which amount shall be allocated to the applicable subaccount of the Glassial Redemption
Account, the ClasH Special Redemption Account and the ClabSpecial Redemption Account
on the basis of the relativatios represented by the Aggregate Principal Amount Outstanding of
the applicableClassl Bonds,Classll Bonds and ClassllBonds, respectively, to the Aggregate
Principal Amount of all applicable ClagClassll, and Class lIBonds Outstanding (fggurposes
of this paragraph (t),dpplicablé means Related to such Unrelated Series); and

(u) Into the Related subaccount of the ClasPebt Service Fund (he amount, if

any, needed to increase the amount in such subaccount to the aggregate anmtentsof
becoming due and payable on such Payment Date upon alllZ|Bssds of the Related Series
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then Outstanding; plus (¥he amount, if any, needed to increase the amount in such subaccount to
include the aggregate amount of Principal Installmeadgsired to be paid for the Outstanding
Related ClassMv Bonds on such Payment Date; plust(® amount, if any, needed to increase the
amount in such subaccount to include the aggregate amount becoming due and payable on
Outstanding Related ClabBg Auxiliary Obligations on such Payment Date;

(v) Into each Unrelated subaccount of @lasslV Debt Service Fund, after making
the transfer into such subaccount required by the Master Indenture, on a proportionate basis with
all other such Unrelated subaccaiot 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 Related subaccafnthe 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 transbeesfrequently 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 thereab 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 &¥s of such Payemt 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 theS@éasal Redemption
Account, the Clasll Special Redemption Account and the CladsSibecial 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 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
pursuant to this sectig 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 theb@latsSdrvice Fund, the
Class | Debt Service Fund, the Clas$ Debt Service Fund and ti@asslVV Debt 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 Dateuf®n receipt of an Authority Request, to the purchase
in lieu of redemption in accordance with the Indenture of Related CBwsds,Class | Bonds, Class I
Bonds or ClassM Bonds in amounts determined in accordance with this sectiono (B 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 ClasBdnds, Classl Bonds, Class lIBonds and Clasd/ Bonds on
sudh 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 thel@abs$ Service Fund, th€lassll Debt
Service Fund, th€lass Il Debt Service Fund or thélass V Debt Service Fund to pay accrued interest
on such redemption date for suChassl Bonds,Classll Bonds, Class I1Bonds and Clasi/ Bonds,
respectively, the Trustee 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.
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Classl| Debt Service Fund

Amounts in each subaccount of the ClaB&bt 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 CIBssnds as the same shall become due agdlpe
(including accrued interest on any Clagonds purchased or redeemed prior to maturity pursuant to the
Indenture), or (iijon each Payment Date for the purpose of paying amounts due under Rédatd
Auxiliary Obligations as the same shall bee due and payable or (iop each purchase date for the
purpose of paying the purchase price of Related ClBesds purchased in lieu of redemption by Related
Class ISinking Fund Installments.

Amounts remaining in each subaccount of the Ald3ebt Service Fund after all the Related
Class IObligations 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 agielivery 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 reguinedpbovisions 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 Requirent 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 th&&glte 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 shall calculate the amount of the Debt Service
Resrve 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 than amounts attributable to accrued butalired 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 such excess amount 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
amounts invested in Qualified Mortgage LoarclBad 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
Indenture, and in each case in conjunction withtransfers, 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:

(a) In the event that the amount transferred to any subaccount of thel Clas

Service Fund pursuant to the Indenture is insufficient to pay the interest and Principahéamisall
if any, due on Related Clak®bligations on the next succeeding Payment Date, the Trustee shall
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transfer first from the Related subaccount of the Interest Reserve Account, and then if and to the
extent necessary from the Related subaccount ofDiélgt Service Reserve Fund, to such
subaccount of th€lassl Debt Service Fund the amount of such insufficiency.

(b) In the event that the amount transferred to a subaccount of thd OklstsService
Fund pursuant to the Indenture is insufficient to feyinterest and Principal Installments, if any,
and other amounts, if any, due on Related Al&3Bligations on the next succeeding Payment
Date, the Trustee shall transfer from Unrelated subaccounts in the Debt Service Reserve Fund on a
proportionate bsis 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 Clxslst Service Fund the amount of such
insufficiency.

(©) In the event that the amount transferred to any subaccount of thel |tz
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
if any, due on Related ClaHObligations 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 th€lassll Debt Service Fund the amount of such insufficiency.

(d) In the event that the amount transferred to any subaccount of thell(ets
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 Clasbligations 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 AytHeetuest, 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 tHé [assService
Fund, the amount of such insufficiency.

(e) In the event that the amount transferred to any subaccount of the ClBsbt|
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
if any, due on Related Clas$ @bligations on the next succeeding PaymeateDthe 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 theClass Il Debt Service Fund thamount of such insufficiency; provided, however, that no
such transfer may result in {e 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
Seies Indenture or (iip failure to meet the Relat€fass | Asset Requirement.

() In the event that the amount transferred to any subaccount of the Clasbtll
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 Clagdtligations 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 didetty 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 thel Clabs $ervice
Fund the amount of such insuffic@n 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 Related Series Indentura fail(ife to
meet the Related ClagbAsset Requirement.
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(9) In the event that the amount transferred to any subaccount of the\C2ebt
Service Fund pursuant to the Indenture is insufficient to pay the interest and Principal Installments,
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 subaccount of the Debt Service Reserve Fund to such subaccount
of the ClasslV 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 hessdny minimum deposit specified in the Related
Series Indenture or (ig failure to meet the Relat@lass Il Asset Requirement.

(h) In the event that the amount transferred to any subaccount of the\CIaebt
Service Fund pursuant to the Indentisrimsufficient to pay the interest and Principal Installments,
if any, and other amounts, if any, due on Related Clag3Hligations 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 @ldss vV Debt Service Fund the amount of
such insufficiency; provided, however, that no such transfer may resulthie @mount on deposit
in a subaccount of the Debt Service Reserve Fund being reduced to an amount less than any
minimum deposit specified in thielated Series Indenture or @)ailure to meet the Relat&lass
Il Asset Requirement.

Classl| Debt Service Fund

Amounts in each subaccount of the Cld43dbt Service Fund shall be used and withdrawn by the
Trustee for transfer to the Paying Agéhton each Payment Date for the purpose of paying first the interest
and then Principal Installments on the Related QlaBonds as the same become due and payable
(including accrued interest on any suElassll Bonds redeemed or purchased prior tdurigy pursuant
to the Indenture), (iipn each Payment Date for the purpose of paying amounts due under Relatéd Class
Auxiliary Obligations as the same shall become due and payable an(éxch purchase date for the
purpose of paying the purchase price of Related Cl&&mds purchased in lieu of redemption by Cliss
Sinking Fund Installments.

Amounts remaining in each subaccount of @iassll Debt Service Fund after all the Related
Class | Obligations have been paid or funds have been & asd held in trust for such payment shall
be transferred to the Related subaccount of the Revenue Fund.

Class Ill Debt Service Fund

Amounts in each subaccount of the ClasPkbt Service Fund shall be used and withdrawn by
the Trustee for transfer tbe Paying Agent (ipn each Payment Date for the purpose of paying first the
interest and then Principal Installments on the Related ClaBsritls as the same become due and payable
(including accrued interest on any sugllass Il Bonds redeemed or ptivased 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 on(&ach purchase date for the
purpose bpaying the purchase price of Related Clak8dinds purchased in lieu of redemption by Class
II1 Sinking Fund Installments.

Amounts remaining in each subaccount of the CldsBdbt Service Fund after all the Related

Class Il Obligations have been phor funds have been set aside and held in trust for such payment shall
be transferred to the Related subaccount of the Revenue Fund.
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Classl|V Debt Service Fund

Amounts in each subaccount of the ClasDebt Service Fund shall be used and withdrawn by
the Trustee for transfer to the Paying Agentdi) each Payment Date for the purpose of paying first the
interest and then Principal Installiments on the Relatasls V Bonds as the same become due and payable
(including accrued interest on any such Clas8onds 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 V Auxiliary Obligations as the same shall become due and payable on(@ch purchastate for
the purpose of paying the purchase price of Rel@tads V Bonds purchased in lieu of redemption by
Class V Sinking Fund Installments.

Amounts remaining in each subaccount of @lasslV Debt Service Fund after all the Related
Class V 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 @iidig, the Trustee 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
Truskee (from the Authoritys 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 defroghe 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 ¢de Relat
General Obligations 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 Accounts for the General 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 ransferred to any Debt Service 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 byt#etdrus
the purchase or applied 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 ServiEnture, moneys deposited in a
subaccount of th€lassl 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 rdeem Related ClassBonds. Any amounts remaining in such Cla&pecial Redemption
Account after allClass IBonds of the Related Series have been paid shall be transferred to the Related
subaccount of the Revenue Fund.

Except as set forth in the Inden¢ or in the Related Series Indenture, moneys deposited in a
subaccount of the Cla$isSpecial Redemption Account pursuant to the Indenture or pursuant to the Related
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Series Indenture shall be applied to the extent practicable by the Paying Agentarii¢ist practicable

date to redeem Related Clab8bnds. Any amounts remaining in such CIldsSpecial Redemption
Account after allClassll 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 Related Series Indenture, moneys deposited in a
subaccount of the Clas$ 8pecial Redemption Account pursuant to the Indenture or pursuant to the Related
Series Indenture shall be applied to the extenttipedide by the Paying Agent on the earliest practicable
date to redeem Related ClassBbnds. Any amounts remaining in such ClassSpecial Redemption
Account after all ClasslliBonds of the Related Series have been paid shall be transferred evémi®
Fund.

Except as set forth in the Indenture or in the Related Series Indenture, moneys deposited in a
subaccount of the Cla$¢ Special Redemption Account pursuant to the Indenture or pursuant to the
Related Series Indenture shall be applied toetktent practicable by the Paying Agent on the earliest
practicable date to redeem Relat@ldsslV Bonds. Any amounts remaining in such ClassSpecial
Redemption Account after all Clasgé 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 sfar moneys on deposit in a subaccount 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 Seitiesuckac
Authority Request shall (gertify 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 satisfaction of all 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 tivihg gf 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 suchuthority Request shall (dertify that it is consistent with the most recently filed
Related Cash Flow Statement and not prohibited by the Related Series Indenturebarat(igmpanied
by evidence of the satisfaction of all Asset Requirements fdRéteted 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&tatesed
Department of tb Treasury or for such other 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 anghstransfer 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 grossfittteme
Owners thereof for 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 transferrethéoRevenue Fund. Moneys in 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
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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 orivBSubaccount 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
balance of such Mortgage Loans or MBS 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 withhe 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 tim#h&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
Requirenent. The Authority shall verify or cause to be verified at least annually from the date of delivery
of each Series of Tasxempt Bonds that (gl requirements of this section have been met on a continuing
basis, (ii)the proper amounts are deposited ieach subaccount of the Rebate Fund, andH@itimely
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 issifetkee
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 untilxsyears after the retirement 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 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 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 investant is made, the Trustee maintains 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 tioearfumd or
Account. The maturity date or the date on which Investment Securities may be redeemed at the option of
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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.

Except as otherwise specifically provided in the Indenture, the income or interest earned by, or gain
to, all Funds and Accounts due tetinvestment 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 debaveddlaall be retained
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:

@) It shall use and apply 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
such 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 theTrustee with each direction 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 acunt for each Mortgage Lender 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 proceedsefengt
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 necessary for 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 Repaynamisall 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 Agreemerstetichot consent or agree to or permit
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any amendment or 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 shall defend, enforce, preserve and protect the
rights and privileges of the Authority, the Trustee and the Bondowners under or with respect to all Mortgage
Loans and MBS, the obligations evidencing such Mortgage Loans and the agreements seduring suc
Mortgage Loans and MBS and the Servicing Agreement relating thereto; provided, however, that nothing
in this section shall be construed to prevent the Authority fromsetiling a default on any Mortgage Loan

on such terms as the Authority shall detexento be in the best interests of the Authority and the
Bondowners; (iiyeleasing any Borrower, Servicer or any other Person from, or waiving, any of such
Persons obligations under the respective Mortgage Loan, any agreement with respect to security therefor
or Servicing 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
(i) releasing any mortgagor in connectiith an assumption 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
MortgagelLoan 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 otherwispase 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 foreclosaedingsy 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 goveantal insurance or guaranty 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 amounsafance or guaranty benefits 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 othersé 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, inale&sthority
determines 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 theopeeds of the sale of Mortgage 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 pursuant to the
provisions of the Indenture. Whenever an event occurring or action to be taken under the Indenture is
required to béconsistent witha Cash Flow Statement, such event or action must be substantially the same
as, or within the range of, the events or actions that were projected or assumed by such Cash Flow Statement
to occur or be taken. For any Cash Flow Statement delivered aftesuece of the Related Series, the
projections or assumptions as to future results of operation of the Program may include the scenarios
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covered by, and the material assumptions made in connection with, the Cash Flow Statement delivered in
connection withthe issuance of such Series, if the actual results of operation of the Program have not
materially deviated from such projections or assumptions. Projections and assumptions may include, but
are not limited to, the following: (d@he range of Mortgage lam and MBS terms and the terms of purchase
thereof; (b)the maximum assumed delay in receipt of Mortgage Loan payments after scheduled due dates;
(c) the range of rates of prepayment of Mortgage Loans and MB#)gdxtent to which amounts from

the Redemtion Fund may or may not be transferred to the Program Furttie(egnge of periods of time

that amounts may be on deposit in Program Fund before transfer to the Redemption Ehenth@stment

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

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 from issuing (ievidences of indebtedness secured by a pledge of Revenues to be derived after
the pledge of the Revenues provided in the Indergball be discharged and satisfied as provided in the
Master Indenture; or (iinotes, bonds or other obligations of the 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 akvent of Default under the Indenture:

(@) The Authority shall fail to pay any Principal Installment of any Cld&srid when
and as the same shall become due and payable, whether atynoathy call for redemption or
otherwise;

(b) The Authority shall fail to pay any installment of interest on any Cldsid
when and as the same shall become due and payable or aniyAllagisiry Obligation when and
as the same shall become due pagable;

(© The Authority shall fail to pay any Principal Installment or interest on any Qlass |
Bond when and as the same shall become due and payable or any Sladigary 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 anyl Glasitidry Obligation
when and as the same shall become due and payable;

(e) The Authority shall fail to paany Principal Installment or interest on any CIass
Bond when and as the same shall become due and payable or any @asgiary Obligation
when and as the same shall become due and payable;

() The Authority shall fail to perform or observe anyeat covenant, agreement or
condition on its part contained in the Indenture (except the requirement that a Cash Flow Statement
satisfy the requirements of clause (b) of the definition thereof and the requirement that the
Authority pay amounts to the Trustérom its other revenues, moneys or assets in connection with
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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

(9) The Authority shall file a petition seeking a composition of indebtedness under the
federal bankruptcy laws, or under any other applicable law or statutee dfirtitedStates of
America or of the State.

Remedies

Upon the occurrence of an Event of Default, the Trustee may, and upon 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 captioBveents of Defaultabove shall, give 30 ddysotice 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@-peiod 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 become and be immediately due and payable, anything in the Bonds or in the Indenture to the contrary
notwithstanding. In such event, therelsha due and payable on the 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.

Notwithstanding the preceding paragraph, following an Event of Default describeddrapdr &)
or (g) under the captionEvents 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 Truest shall not declare the Aggregate Principal Amount of all Bonds
Outstanding immediately due and payable unless the Trustee is so directed by the written request of Owners
of 100% in Aggregate Principal Amount of Outstanding Bonds.

At any time after the Agregate 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 enforcemany afther 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 theterms if (iymoneys shall have been deposited in the Revenue Fund sufficient to pay all
matured installments of interest and principal or Redemption Price (other than principal then due only
because of such declaration) of all Outstanding Bondangileys shall have been deposited with the
Trustee sufficient to pay the charges, compensation, expenses, disbursements, advances 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 deposited with the Trustee; and ¢éwv@ry 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 such annulment shall extend to or affect any subsequent
Event of Default or impair any right consequent thereon.

Upon the occurrence and continuamdeany 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.
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Regardless of the happening of an mivef 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
advised shall be necessary or expedientb(jrevent any impairment of the security under the Indenture
by any acts which may be unlawful or in violation of the Indenture; dio(pyeserve or protect the interests
of the Bondowners andluxiliary 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 requéstiotdrests 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 Auth@ayynent Account are to be applied only
to the payment of interest and Principal Installments of Bonds and payments on Auxiliary Obligations with
respect to which such moneys and securities have been pledged), Revenues, payments and receipts and the
incometherefrom as follows and in the following order:

(@ To the payment of the reasonable and proper Fiduciary Expenses;

(b) To the payment of the interest and Principal Installments and other amounts then
due and payable on the Cldg3bligations, subject to the provisions of the Master Indenture, as
follows:

0] Unless the Aggregate Principal Amount of all of @lass IBonds 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@ass| Obligations in the order of the maturity
of such installments, and, if tenount 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 discrimination or peeence; 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 Class Obligations which shall have become due and payable, whether at
maturity or ty call for redemption, in the order of their due dates, and if the
amounts available shall not be sufficient to pay in full all@eessl Obligations
due and payable on any date, then to the payment thereof ratably, according to the
amounts of Principdhstallments 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, to the paynment of th
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
principal or interst or of any installment of interest over any other installment of
interest, or of any ClassQbligation over any otheClass |Obligation, ratably,
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according to the amounts due respectively for principal and interest or other
amounts, to the persons ¢leiil thereto without any discrimination or preference;

(©) To the payment of the Principal Installments of and interest and other amounts then
due on the Clas$ Obligations in accordance with the provisions of subse¢tipabove as if such
subsectiomeferred to theClassll Obligations rather than the Clas®bligations.

(d) To the payment of the Principal Installments of and interest and other amounts then
due on the ClassliObligations in accordance with the provisions of subse¢iipabove asf
such subsection referred to t@kass Il Obligations rather than tl&assl Obligations.

(e) To the payment of the Principal Installments of and interest and other amounts then
due on the Clasy/ Obligations in accordance with the provisions of galisn(ii) above as if
such subsection referred to tGasslV Obligations rather than the Clas®bligations.

) 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 orby 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 instrumestitimg 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
othe 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 Cl&3sligations over Class,IClass Il and
Class V Obligations, Classl IObligations aer Class Il and IV Obligations and Clasd IDbligations over
Class V 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 thstewBondowners
not joining in such direction and provided further that nothing in this section shall impair the right of the
Trustee in its discretion to take any other action under the Indenture which it may deem proper and which
is not inconsistent ith such direction by Bondowners.

Individual Owner Action Restricted

(a) Except as provided in the Master Indenture, 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
Indenure or for the execution of any trust under the Indenture or for any remedy under the
Indenture unless: (&n Event of Default has occurred under paragtaphb), (c), (d) or (e) under
the caption Events of Defauttin this summary, as to which theubtee 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 (iiilsuch Bondowners shall have offered the Trustee indemnity as provided in the
Master Indenture; and (ithe Trustee shall have failed or refused to exercise thvergan the
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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.

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

General Obligation Bond Defailt

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 theskéa Indenture, such failure shall béGeneral Obligation
Bond Default under the Indenture. A General Obligation Bond Default shall not constitute an Event of
Default under the Indenture and shall not affect the priority of the lien and pledge doateders 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 shallgive 30 day’s notice in writing to the Authority of its intention to declare the
Aggregate Principal Amount of all General Obligation Bonds Outstanding immediately due and payable.
At the end of such 3@ay period the Trustee may, and upon such writtgnagt of Owners of a majority
in Aggregate Principal Amount of Outstanding General Obligation Bonds shall, by notice in writing to the
Authority, declare the Aggregate Principal Amount of all General Obligation Bonds Outstanding
immediately due and payabknd the Aggregate Principal Amount of such General Obligation Bonds shall
become and be immediately due and payable. In such event, there shall be due and payable on the General
Obligation Bonds an amount equal to the total principal amount of allBamths, 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 Weargesiit, 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 ofthe Outstanding General Obligation Bonds, shall) annul such declaration and its
conseguences with respect to any General Obligation Bonds not then due by their temaigyg shall
have been deposited in the Related Authority Payment Account suffficipay all matured installments
of interest and principal or Redemption Price (other than principal then due 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 occurrencand continuance 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 the General
Obligation Bonds Outstanding, together with indemnification of the Truetés 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 ounsel, shall deem expedient and consistent with the limitations specified in sub®}ction
below, including but not limited to: (auit upon all or any part of the General Obligation Bondsgi)
action to enjoin any acts or things which may bewhlaor in violation of the rights of the Owners of
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General Obligation Bonds; and @hforcement of any other right of the Owners of the General Obligation
Bonds conferred by law or by the Indenture.

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 Principal Amount 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 expethepteent any impairment of the
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 of the Indenture and, in the sole judgment of the Trustee, is not
unduly prejudicial to the interests of the Owners of General Obligation Bonds not madimigeguest.

The rights and remedies of Owners of General Obligation Bonds upon the occurrence of a General
Obligation Bond Default shall be limited to the enforcement of the Authsiiggheral obligation covenant
with respect thereto and to the disbursatrof amounts available to Owners of General Obligation Bonds
from time to time in the Related Debt Service Fund, the Related Special Redemption Account and the
Related Debt Service Reserve Fund after provision is made for, and after taking into dedghtg of,
Owners of Bonds other than General Obligation Bonds and the right of Auxiliary Agreement Providers as
provided in the Indenture. The exercise of remedies upon the occurrence of a General Obligation Bond
Default shall not in any manner affedisturb 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
arnything in the Indenture to the contrary, the Owners of a majority in Aggregate Principal Amount of
General Obligation Bonds then Outstanding shall have the right, at any time, by an instrument in writing
executed and delivered to the Trustee, to direchtbhod 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§3bligations over Clasd Obligations, Class Il
Obligations and Clad¥/ Obligations, of the Class Obligations over ClasslliObligations and Clady/
Obligations and of the Claddl Obligations overClass V 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 suebtitin and provided further that
nothing in this Section shall impair the right of 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

€) 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:
() 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 @iijjch Owners shall have offered the Trustee indemnity
as provided in the Master Indenture; and (h@ Truste 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.
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(b) No one or more Owners @eneral Obligation 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 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 Constitute 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, such failure shall not constitute an Event of Default under the Indenture and shall not
affect the priority of the lien and pledge on the Trustake 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 obligation covenant with respect thereto and to the disbursement of amounts available
with respect to Related Auxiliary Obligations from time to timehe Related Debt Service Fund, the
Related Special Redemption Account and the Related Debt Service Reserve Fund based on 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 AuyilObligations 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 accordance with its 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 econsistent with the
Indenture as theretofore in effect;

(© To confirm, as further assurance, any pledge under and the 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 inadrtie 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.
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Supplemental IndenturesEffective Upon Consent of 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 and the Trustee, which, upon the filing with the
Trustee of a copthereof and the filing with the Trustee and the Authority of an instrument in writing made
by the Trustee consenting thereto, shall be fully effective in accordance with its terms:

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

(b) To grant to or confer upon the Trustee for the benefit of the Owners any additional
rights, remedies, powers, authority or security that may lawfully be granted to omrednipon
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 catfeupon 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 subjbet 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 inyarespect whatever;
provided, however, that (uch modification shall be, and be expressed to be, effective only after
all Bonds of any Series Outstanding at the date of the execution by the Authority of such
Supplemental Indenture shall cease to bestantding, and (iisuch 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 may be expressly 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 Bands from any Rating Agency; or

()] To make any other amendment or change that will not materially adversely affect
the interest of Owners of Outstanding Bonds.
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Powers of Amendment

Any modification or amendment of the Indenture and of the rights and obfigaif the Authority
and of the Bondowners, in any particular, may be made by a Supplemental Indenture, with the written
consent given as provided in the Master Indenture of the Owners of a majority in Aggregate Principal
Amount of the Bonds Outstandingthe time such consent is given. No such modification or amendment
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 amoting Bedemption 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 thést&@hding or shall materially adversely
affect the rights of the Owners of Clds€Bonds without the consent of the Owners of a majority in
Aggregate Principal Amount of CladsHonds Outstanding, or shall materially adversely affect the rights
of the Owners of ClasslIBonds without the consent of the Owners of a majority in Aggregate Principal
Amount of Class IlBonds then Outstanding, or shall materially adversely affect the rights of the Owners
of Class V Bonds without the consent of the Owners of a majority in Aggregate Principal Amount of
Class V Bonds then Outstanding; or shall change or modify any of the rights or obligations of any Fiduciary
without its written asserihereto. 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 Owners of such
Bonds shall not be required and such Bonds shall not be deeme@utskending for the purpose of any
calculation of Outstanding Bonds under this section. The Trustee, relying upon a GoOpgebn, may
determine whether or not in accordance with 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 fom 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 the registered
owners of the Bonds. Such Supplemental Indenture sbilbe effective unless and until {ijere shall
have been filed with the Trustee (e written consents of Owners of the percentages of Outstanding
Bonds specified in the Master Indenture anddBJounsek 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 binding upon the Authority
and enforceable in accordance with its tersabject to State and federal bankruptcy, insolvency and other
similar laws affecting the enforcement of creditarghts 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 as is permitted by the Master Indenture. A
certificate or certitates 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 cedificaertificates 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
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time when the written statement of the Bond Regigtravided 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 robkeédn r
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 the Bondowners of the required
percentage of Bonds shall have filed their consent to the Supplemental Indenture, the Bond Registrar shall
make and file with the Authority and the Trustee a written statement that the Bondowners of such required
percentage of Bonds have filed such consents. Such written statement shradli&\ee 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 oWvhich 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 percentages of Bonds shall have filed their consents to the Sapplement
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 record, consisting of the papers
required or permitted by this semtito 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 OwihalsBonds 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 of competent jurisdiction setting aside such
Supplemental Indentarin 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 magiding 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 Trusteeceipt 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 amghtbeand
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 congerlite 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 anyidfidwithout 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
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to be paid to all Auxiliary Agreement Provider 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 other obligations 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 to be prepared and filed
with the Authority and, upon the request bé tAuthority, shall execute and deliver to the Authority all

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 securitiebyhldm 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 such payment or redemption. If the Authority
shall pay or cause teelpaid, 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 due thereon,
such Bonds shall cease to be entitled to any lien, bensfitcurity 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 redempfiarmich 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 otherwise) at the maturity or redemption date thereof shall be
deemed tchave 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 Masienture if (i)in case 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 Indentoeeohoti
redemption of such Bonds on said date ti@re 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 inteeesinduto become due on
said Bonds on and prior to the redemption date or maturity date thereof, as the case maip bigg @ijent
said Bonds are not by their terms subject to redemption within the next succeeding 60 days, the Authority
shall have give 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 detwrtealve 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 and interest on said Bonds, andx@ept in the event of a futlash
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 interest on said Bonds and any bonds or other
obligations issued byne 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 miterest 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 Redemption Price of and
interest due on said Bonds in each such year, plus the amount of any excess in each such yehe and (y)
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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 Securities deposited with the Trustee, if not then
needed for such purposeth@ 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
maturing at times and in amounts sufficient to pay when due the princifaédemption 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 anything herein 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 that 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 RESPE CT TO ADJUSTABLE RATE BONDS IN THE
WEEKLY MODE

“Alternate Liquidity Facility means any Liquidity Facility providing liquidity for the 2024 Series
G-2 Bondsdelivered by the Authority pursuant to the terms of the 202df&s Indentuteother than the
Initial 2024G2 Liquidity Facility.

“Bank Bonds means any 2024 SeriesZBondsregistered in the name of the Liquidity Facility
Provider, or its nominee or designee, pursuant t@@24 GSeries Indenture.

“Bank Rat& means the interest rate, not to exceed the Maximum Rate, payable on Bank Bonds and
determined pursuant to the appbtaLiquidity Facility.

“Daily Mode¢ means the Mode during which all or any part of the 2024 Ser28@dsbear
interest at the Daily Rate.

“Daily Raté means the per annum interest rate on2084 Series & Bond in the Daily Mode
determined pursuato the 2024GSeries Indentute

“Electronic Means means telecopy, telegraph, telex, facsimile transmissiomiktransmission
or other similar electronic means of communication, including a telephonic communication confirmed by
writing or written transiission.

“Fixed Raté means the per annum interest rate on any 2024 Sei22Bd@&d in the Fixed Rate
Mode determined pursuant to the 2024G Series Indenture

“Fixed Rate Modemeans the Mode during which all or a particular portion oR0#4 Series G
2 Bonds bear interest at (a) Fixed Rate(s).

“Interest Period means, for 2024 Series & Bond in the Weekly Mode, the period from (and
including) the Mode Change Date upon @rhsuch Bond is changed to the Weekly Mode to (and including)
the next Tuesday, and thereafter the period from (and including) each Wednesday to (and including) the
next Tuesday.

“Liquidity Facility’ means the InitiaR024G2 Liquidity Facility and any Alernate Liquidity
Facility.

“Liquidity Facility Providef means, initially, the2024G2 Liquidity Facility Providerand its
successors and assigns, or the provider of any Alternate Liquidity Facility.

“Mandatory Purchase Datemeans (i) any Mode Chaadate or proposed Mode Change Date
and (i) any other date thaD24 Series @ Bondsare subject to mandatory purchase in accordance with
the 2024G Series 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 Datemeans with respect to a2(24 Series & 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 Pagamg And
the Liquidity Facility Provider.

“Rate Determination Datemeans the date on which the interest rate 2024 Series & Bond
shall be determined, which, in the case of the Weekly Mode, shall be no later than the Business Day prior
to theMode 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 AgehtmeansRBC Capital Markets, LC and its successors and assigns, unless
another remarketing agent shall be duly appointed in accordance w202%& Series Indenture

“Remarketing Agreeménimeans the Remarketing Agreement relating to2024 Series &
Bonds between the Authorityd the Remarketing Agent, and any amendments or supplements thereto.

“SIFMA IndeX means the rate equal to an index based upon the weekly interest rate (or other
comparable period with respect to 2024 SerigsBandsnot in the Weekly Mode) of tax exemyariable
rate issues included in a database maintained by Municipal Market Data which meet specific criteria
established by the Securities Industry and Financial Markets Association. The index, which shall be the
“Securities Industry and Financial MarkeAssociation Municipal Swap Indexshall be based upon
current yields of higlguality weekly adjustable variable rate demand bonds which are subject to tender
upon seven daysiotice (or other comparable periods with respect to 2024 SerBBdadsnot in the
Weekly Mode), the interest on which is taxempt. If the Securities Industry and Financial Markets
Association Municipal Swap Index shall become unavailable, the index shall be deemed to be the S&P
Weekly Index (or other comparable index with e=i02024 Series & Bondsnot in the Weekly Mode),
and provided further that if the S&P Weekly Index shall become unavailable, the index shall be a
comparable index selected by the Remarketing Agent.

“SOFR mears the daily Secured Overnight Financirgt®published by the Federal Reserve Bank
of New York on its website at approximately 8:00 a.m. New Ybonke on each Business Dayf the
Secured Overnight Financing Raseno longempublished, the rate will be determined by such alternate
method ageasonably selected by the Trustee andds tturrently being used by the municipal finance
industry as a substitute ftre Secured Overnight Financing Rate.

“Term Raté& means the per annum interest rate for any 2024 SerBdhd in the Term Rate
Mode determined pursuant to the 2024G Series Indenture

“Term Rate Modemeans the Mode during which all or any part of2Z824 Series & Bondsbear
interest at the Term Rate.

“Weekly Mode'means the Mode during which all or any part of the 2024 SerB@dshear
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 Septembel, 202, thefollowing Series of Bonds issued by the Authority were outstanding
under the Master Indenture in the Classes as indicated

Outstanding
Principal Principal Amount
Title of Bonds® Amount Issued (Septemberl, 2024®

2001 Series AA:

TaxableAdjustable 2001 Series AA, (Class 1) $15,000,000 $ 4,000,000
Adjustable 2001 Series A&, (Class I) 46,840,000 22,665,000
$61,840,000 $26,665,000
2014 Series A:
2014 Series A, (Class I) $11,140,000 $2,020,000
2014 Series /Serials, (Class I) 44,295,000 -0-
$55,435,000 $2,020,000
2015 Series A:
2015 Series A, (Class I) $34,420,000 $2,970,000
2015 Series A Serials, (Class I) 65,380,000 4,355,000
$99,800,000 $7,325,000
2015 Series B:
2015 Series B Serials, (Class 1) $25,500,000 $750,000
$25,500,000 $750,000
2017 Series AB:
2017 Series A, (Class I) $52,000,000 $ 7,475,301
Adjustable 2017 Series-B, (Class II) 10,000,000 7,660,000
2017 Series B, (Class I1) 10,895,000 -0-
$72,895,000 $15,135,301
2017 Series CDE:
2017 Series C, (Class I) $50,000,000 $ 6,895,000
Adjustable 2017 Series E, (Class 1) 25,000,000 18,385,000
$75,000,000 $25,280,000
2018 Series AB:
2018Series A, (Class I) $21,235,000 $ -0-
2018 Series B, (Class I) 36,250,000 8,650,000
Adjustable 2018 Series-B, (Class II) 30,000,000 18,910,000
$87,485,000 $27,560,000

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

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

$95,000,000
$95,000,000

$38,000,000
$38,000,000

$16,260,000
$16,260,000

$12,470,000
$12,470,000



2019 Series ABC:
2019 Series A, (Class I)
2019 Series #, (Class I)
Adjustable 2019 Series-B, (Class I)
2019 Series C, (Class 1)

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

2019 Series FG:
2019 Series F, (Class I)
2019 Series 4, (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)

2019 Series JKL:
2019 Series J, (Class I)
2019 Series K, (Class I)
2019 Series 41, (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 Serie€-1, (Class I)
Adjustable 2020 Series-£Z, (Class I)

2020 Series DEF
2020 Series D, (Class 1)
2020 Series E, (Class I)
2020 Series #, (Class 1)
Adjustable 2020 SeriesE, (Class I)

2020 Series GHI
2020 Series G, (Class I)
2020 Series HClass I)
2020 Series-1, (Class 1)
Adjustable 2020 Series2, (Class I)
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$ 16,035,000
30,000,000
20,000,000
36,935,000

$102,970,000

$ 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

$ 915,000
-0-
13,000,000
16,575,000
$30,490,000

$41,750,000
16,980,000
$58,730,000

$15,035,000
2,515,000
21,000,000
$38,550,000

$16,935,000
2,825,000
26,020,000
$45,780,000

$ 740,000
15,125,000
-0-
30,255,000
11,685,000
$57,805,000

$ o
29,065,000
7,130,000
27,890,000
$64,085,000

$ 2,315,000
22,870,000
13,705,000
36,425,000

$75,315,000

$ 860,000
37,085,000
23,280,000
36,790,000

$98,015,000



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)

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)

2022 Series D
2022 Series HL (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 1lI)
2022 Series B (Class II)
2022 Series-1 and 12 (Class 1)
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$ 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

$ 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

$ o
35,960,000
24,070,000
38,000,000

$98,030,000

$ 1,590,000
23,530,000
42,426,998

$67,546,998

$ 150,000
32,005,000
23,500,000
55,310,600

$110,965,600

$ o
47,635,000
23,640,000
40,950,000

$112,225,000

$ 1,990,000
41,155,000
25,490,000
46,370,000

$115,005,000

$43,005,000
26,625,000
$69,630,000

$ 3,810,000
32,095,000
25,465,000
33,530,000

$94,900,000

$ 75,735,000
29,325,000
20,275,000
17,699,404

$143.034,404



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

2023 Series HIJ

2023 Series H, (Class I)
2023 Series |, (Class 1lI)
2023 Series J, (Class I)

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

2023 Series LM
2023 Series L, (Class llI)
2023 Series ML, (Class 1)
Adjustable 2023 Series 4, (Class Il)

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)
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$ 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

$ 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

$ 3,810,000
33,800,000
25,675,000
33,530,000

$96.815,000

$ 81,335,000
21,000,000
9,443,748
12,772,657
$124,551,405

$ 3,020,000
34,405,000
25,675,000
33,910,000

$97,010,000

$135,975,000
14,119,372
25,150,000
$175,244 372

$ 4,335,000
44,670,000
74,015,000

$123,020,000

$159,990,000
40,000,000
$199,990,000

$ 49,340,000
62,500,000
37,500,000

$149,340,000

$179,060,000
50,000,000
$229.060,000

$ 22,385,000
87,180,000
40,320,000

$149,885,000

$126,960,000
43,040,000
$170.000,000



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 €1, (Class I)
Adjustable 2024 Series-£ (Class I)

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

Total Class | Bonds:
Total Class Il Bonds:
Total Class Ill Bonds:

$ 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

$3,865,640,000
$397,585,000
221,170,000

$ 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

$2,994,773,080
381,655,000
197,060,000

$4,484,395,000 $3,573,488,080

(1) All of the Bonds indicated as “Adjustable” in this table are in a weekly interest rate mode, with the interest rate
adjusted by the related Remarketing Agent each week as described in the Official Statement. See “PART |—
REMARKETING AGENTS.”

@ This talle does not include the Offered Bonds being offered by this Official Statement, the 2024 Series E Bonds
issuedon Septembel 1, 2024 or the 2024 Series F Bonds which are expected to be issued on Ogtabad
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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
purchase agreements (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 Septembér 2024 with respect to the outstanding 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 ratefrtaotelerated
payments and lien levels. As of Septemhet024, the aggregate principal amount of Bonds for which the
Federal Home Loan Bank of Topeka provided Liquidity Facilities was $440,215,000 (43.15%), for which
Royal Bank of Canada providedduiidity Facilities was $350,380,000 (34.34%), for which Bank of
America, National Association provided Liquidity Facilities was $121,390,000 (11.90%), for which
Barclays Bank PLC provided Liquidity Facilities was $74,950,000 (7.35%) and for which TD Bank, N.A.
provided Liquidity Facilities was $33,330,000 (3.27%). These percentages indicate the percentages of the
total principal amount of Outstanding Adjustable Rate Bonds supported by Liquidity Facilities as of
September 1, 2024nd do not reflect the Lidggity Facility entered into subsequent to September 1, 2024
with respect to the 2024 Serie2BBonds or the Liquidity Facility the Authority expetd enter into in
connection with the issuance of the 2024 Serigs€Bends on October 16, 2024.

The Authoity’s obligations to repay the Liquidity Facility Providers prior to 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 lligatibns 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 left blank 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
2001AA-1 Bank of America, N.A. $ 4,000,000 10/29/2024 @)
2001AA-2 Royal Bank of Canada 22,665,000 06/02/2026 ®)
2017B1 Royal Bank of Canada 7,660,000 08/01/2029 an
2017E Bank ofAmerica, N.A. 18,385,000 10/29/2024 @
2018B2 Federal Home Loan Bank of Topeka 18,910,000 05/09/2027 @)
2019B2 Barclays Bank PLC 13,000,000 12/12/2025 ®)
2019D Royal Bank of Canada 41,750,000 03/23/2029 @)
2019G2 Barclays Bank PLC 21,000,000 06/09/2026 ®)
201942 Federal Home Loan Bank of Topeka 26,020,000 07/22/2025 ®)
20191-2 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 dbpeka 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 ™
20211 Royal Bank of Canada 23,500,000 08/19/2026 @)
2021M2 BarclaysBank 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 26,625,000 05/23/2025 ®)
2022G2 Royal Bank of Canada 33,530,000 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 21,000,000 03/08/2028 ©)
2023E2 Federal Home Loan Bank of Topeka 33,910,000 03/20/2026 (10
2023F2 Royal Bank of Canada 25,150,000 05/10/2028 ©)
2023K-2 Federal Home Loan Bank of Topeka 40,000,000 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 Loan Bank of Topeka 40,320,000 11/06/2026 10
2023Q2 Federal Home Loan Bank of Topeka 43,040,000 12/11/2026 10
2024A2 Bank of America, N.A. 31,250,000 02/12/2027 ©)
2024B2 Royal Bank ofCanada 42,745,000 04/17/2029 ©)
2024G2 Royal Bank of Canada 54,490,000 06/18/2029 an
2024D2 TD Bank, N.A. 33,330,000 07/16/2027 12

@ As of September 1, 2024This table does not include the Initial 2022&iquidity Facility. This table does not
include the Standby Bond Purchase Agreement the Authemigred into with TD Bank, N.A. and the Paying
Agent in connection with the issuance of the 2024 SergsBBnds subsequent to September 1, 2024 or the
Standby Bond Purchase Agreement the Autherifyects to enter into with TD Bank, N.A. and the Paying Agent
in connection with the expected issuance of the 2024 Sel@leBdrds on October 16, 2024.

@ (a) Bak 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 the purchase date with the first such payment being equal to
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(10)

(%

2/10" of the outstanding principal amount of such Bank Bonds and each subsequent being equabfsaéto
amount. Class lll lien/General Obligation.

(a) Bank Rate: for the first 36@ays following the purchase date Daily SOFR plus 3.1148%; then for the period
367days and higher following the purchase d#te “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@6calendar day following purchase date in equal
semiannual installments until fifth anniversary of the purchase date.

(a) Bank Rate: for the first 668ays following the purchase date, the “Base Rate,” which equals thethifhes

(i) the Fed Funds Rate plus 2.50%, (ii) the Prime Rate plus 2.50%4501% of the yield on actively traded-30

year United State Treasury Bonds and &00%; 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&fs following purchase date and eachmsb@th anniversary
thereafter in equal installments to the third anniversary of such purchase datdll ¥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 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 the purchase date with the first such payment being equal to
2/10" of the outstanding principal amount of such B&akids and each subsequent being equal td"bfil€uch

amount. Class lll lien/General Obligation.

(a) Bank Rate: SOFR Rate plus 2.115%

(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: SOFR Ratkip 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) Bank Rate: fothe first 366days 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, éxugogembeon or
following 366days following purchase date and thereafter quarterly on each such date in equal installments to
the third anniversgrof such purchase date. Cléddien/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 Rate hwhitals 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, égxudogembeion or
following 366days following purchase date and thereafter quarterly on each such date in equal installments to
the third anniversary of such purchase date. Clbabsn/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 first busiteag®f February, May, August Novembemon 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 (a) theriigdsary of such
purchase date or (b) the third anniversary of the last day of the Purchase Periodl li@la&3eneral Obligation.

B-1-8



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 Septerhp2024, the total notional balemof Interest
Rate Contracts provided by Royal Bank of Canada was $303,22(3000%); by Bank of New York
Mellon Corporation was $238,615,0(%.4%); by Bank of America was $232,350,0(B.®%6); by Wells
Fargo Bank, N.A. was $181,925,008.8%) andby Barclays Bank PLC was2®,665,00q2.4%)]. These
percentages indicate the percentages of the total notional balance of Outstanding Interest Rate Contracts
entered by the Authority under the Master Indenture and outstanding as of Sefdtefti#ztand do not
reflect the2024 Series & Interest Rite Contragtthe Interest Rate Contract the Authority entered into with
Bank of America in connection with the issuance of the 2024 Sef&d3dadsor the Interest Rate Contract
the Authority entered into with TD Bank, N.A. in connection with the isseiaidhe 2024 Series-F
Bondssubsequent to September 1, 2024.

Current Notional

Outstanding Interest Rate Contract$? Balance Counterparty
2001 Series AA Interest Rate Contracts
Adjustable 2001 Series A& (Class 1) $22,665,000 Barclays Bank PLC
2017 Series E Interest Rate Contracts:
Adjustable 2017 Series E (Class 1) $17,405,000 Wells Fargo Bank, N.A.
2018 Series AB Interest Rate Contracts:
Adjustable 201&eries B2 (Class I1) $18,410,000 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 I) $6,500,000 Bank of NewYork Mellon Corporation
2019 Series D Interest Rate Contracts:
Adjustable 2019 Series D (Class I) $35,140,000 Wells Fargo Bank, N.A.
2019 Series FG Interest Rat€ontracts:
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 RoyalBank of Canada
2019 Series JKL Interest Rate Contracts
Adjustable 2019 Series-2 (Class |) $30,255,000 Royal Bank of Canada
2020 Series ABC Interest Rate Contracts:
Adjustable 202®eries G2 (Class 1) $27,890,000 Wells Fargo Bank, N.A.
2020 Series DEF Interest Rate Contracts:
Adjustable 2020 SeriesE(Class 1) $36,425,000 Royal Bank of Canada
2020 Series GHI Interest RateContracts:
Adjustable 2020 Series2 (Class I) $36,790,000 Wells Fargo Bank, N,.A.
2021 Series ABC Interest Rate Contracts:
Adjustable 2021 Series-Z(Class 1) $38,000,000 Royal Bank ofCanada
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2021 Series KLM Interest Rate Contracts:

Adjustable 2021 Series {2 (Class I)

2022 Series ABC Interest Rate Contracts:

Adjustable 2022 Series-Z(Class 1)

2022 Series D Interest Rate Contracts:
Adjustable 2022 Series-P (Class 1)

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 )

2023 Series AB Interest Rate Contracts:
Adjustable 2023 Series-A (Class Il)

2023 Series CDE Interest Rate Contracts:

Adjustable 2023 Series-E(Class II)

2023 Series FG Interest Rate Contracts:
Adjustable 2023 SeriesZ(Class 1)

2023 Series K Interest Rate Contracts:
Adjustable 2023 Series-K (Class Il)

2023 Series LM Interest Rate Contracts:
Adjustable 2023 Series {2 (Class Il)

2023 Series N Interest Rate Contracts:
Adjustable 2023 Series-Rl (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 1)

2024 Series B Interest Rate Contracts:
Adjustable 2024 Series-B (Class 1)

2024Series C Interest Rate Contracts:
Adjustable 2024 Series-Z(Class 1)

2024 Series D Interest Rate Contracts:
Adjustable 2024 Series-P (Class 1)

$21,000,000

$30,140,000

$25,925,000

$32,545,000

$19,965,000

$32,985,000

$20,695,000

$33,575,000

$25,150,000

$39,705,000

$37,375,000

$50,000,000

$40,320,000

$43,040,000

$31,250,000

$42,745,000

$54,490,000

$33,330,000

B-1-10

Bank of NewYork Mellon Corporation

Bank of America, N.A.

Bank of NewYork Mellon Corporation

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 ofAmerica

Bank of America

Royal Bank of Canada

Bank of NewYork Mellon Corporation

Bank of America



Surplus Assets Interest Rate Contracts:

Single Family SFMB Surplus Assets $ 8,130,000 Bank of New York Mellon Corporation
Single Family SFMB Surplus Assets $18,710,000 Royal Bank of Canada

Single Family SFMB Surplus Assets $14,700,000 Wells Fargo Bank, N.A.

Total Outstanding Class | $606,370,000

Total Outstanding Class Il 330,865,000

Surplus Assets Interest Rate Contracts 41,540,000

Total $978,775,000

@ As of Septembet, 2024. This table does not include 2024G2 Interest Rate Contratiieinterest

Rate Contract the Authority entered into with Bank of America in connection with the issuance of the 2024 Series E
2 Bonds or the Interest Rate Contract the Authority entered into with TD Bank, N.A. in connection with the issuance
of the 2024 Series-E Bonds subsequent to September 1, 2024.

Any payments or receipts received by the Authority under the Interest Rate Contracts are pledged
under the Master Indenture as Revenues, as describedRiTII—SECURITY FOR THE BONDS AND
AUXILIARY OBLIGATIONS —Revenues” and “—Interest Rate Contrdct$he Authority’s obligation
to make regular interest payments to the counterparties under the Interest Rate Contracts indicated as Class
I, constitutes &lassl 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 Rabettacts indicated as Class Il, constitutes a Class Il Obligation under
the Master Indenture, secured on parity with the lien on the Trust Estate of the other 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. SdeART II—CERTAIN BONDOWNERS RISKS—Risks Related to
Interest Rate Contrat¢tand “PART II—COLORADO HOUSING AND FINANCE AUTHORITY—
Obligations of the Authority.”

See footnotg8) to the audited 202 financial statements of the Authority attached as
Appendix G hereto for a description of the key terms of the outstanding Interest Rate Contrast
including the fair values and the counterparty credit ratings, as of December 31, 2023.

[Remainder of page left blank intentionally]
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APPENDIX B-2
THE MORTGAGE LOAN PORTFOLIO AND FUND BALANCES ®

As of Septembet, 2024, First Mortgage Loans with an outstanding aggregate principal balance of
$213,949,355and Second Mortgage Loans with an outstanding aggregate principal balance of
$122,504,068ad been acquired in the Acquisition Account s 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
SEPTEMBER 1, 2024
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 Balance of | 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 $5,402,506 102 $52,966 5.61% 12.74 $2,423,961 669 $3,623
2014A $8,437,747 176 $47,942 5.10% 11.38 $0 - $0
2015A $13,219,795 238 $55,545 5.14% 11.70 $0 - $0
2015B $3,289,086 73 $45,056 5.09% 10.08 $0 - $0
2017B $4,143,658 62 $66,833 4.76% 13.37 $0 - $0
2017E $7,183,704 106 $67,771 5.65% 14.42 $597,996 50 $11,960
2018AB $5,324,199 90 $59,158 4.60% 14.46 $2,447,225 246 $9,948
2018C $0 0 $0 - - $691,296 54 $12,802
2018D $12,593,586 280 $44,977 5.69% 13.18 $206,177 72 $2,864
2019ABC $0 0 $0 - - $1,671,654 136 $12,292
2019DE $15,390,134 275 $55,964 4.53% 13.72 $1,743,865 186 $9,376
2019FG $0 0 $0 - - $1,251,143 100 $12,511
2019HI $0 0 $0 - - $2,808,832 234 $12,004
2019JKL $5,007,101 72 $69,543 5.60% 14.06 $2,466,762 335 $7,363
2020ABC $0 0 $0 - - $2,099,382 191 $10,992
2020DEF $3,428,964 75 $45,720 5.31% 11.12 $3,020,585 252 $11,986
2020GHI $0 0 $0 - - $5,358,630 424 $12,638
2021ABC $0 0 $0 - - $5,846,260 483 $12,104
2021DEF $0 0 $0 - - $1,736,217 146 $11,892
2021GHIJ $0 0 $0 - - $2,473,748 211 $11,724
2021KLM $0 0 $0 - - $5,399,439 426 $12,675
2022ABC $0 0 $0 - - $3,962,256 326 $12,154
2022EFG $4,685,954 18 $260,331 2.94% 28.45 $3,830,337 310 $12,356
2022HI $0 0 $0 - - $5,829,422 473 $12,324
2022JKL $0 0 $0 - - $3,892,453 308 $12,638
2023AB $0 0 $0 - - $4,776,092 322 $14,833
2023CDE $0 0 $0 - - $3,961,005 313 $12,655
2023FG $0 0 $0 - - $6,889,303 459 $15,009
2023HI1J3 $0 0 $0 - - $4,574,809 343 $13,338
2023K $23,923,618 85 $281,454 3.99% 27.58 $6,697,997 433 $15,469
2023LM $0 0 $0 - - $5,651,982 418 $13,521




2023N $23,654,377 93 $254,348 4.04% 27.65 $7,722,209 500 $15,444
20230P $0 0 $0 - - $5,749,981 424 $13,561
2023Q $19,754,536 83 $238,006 4.54% 26.26 $5,531,025 423 $13,076
2024A $0 0 $0 - - $5,002,539 345 $14,500
2024B $19,069,394 70 $272,420 7.04% 37.17 $5,599,967 349 $16,046
2024C $27,166,140 108 $229,392 6.95% 36.73 $0 - $0

SFMB Surplus Assets $12,274,856 235 $52,233 4.19% 14.21 $589,519 218 $2,704
Total $213,949,355 2,241 $94,403 5.12% 22.85 $122,504,068 10,179 $12,091

@

Pursuant to Sectidh5(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. Mortgage
Repayments and Prepayments relating to such Mortgage Loans held in the surplus assets subaccount
may be applied to redeeBonds 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 lin€ Surplus Assetsin thefollowing tables under this

caption.

[Remainder of page left blank intentionally]
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MORTGAGE INSURANCE INFORMATION FOR MORTGAGE LOANS

AS OF SEPTEMBER1, 2024

Conventional Conventional CHFA 2nds

Series of Bonds Insured FHA VA RHS Uninsured Uninsured
2001AA 0.0% 48.7% 0.9% 4.0% 15.5% 31.0%
2014A 0.0% 77.7% 1.4% 1.7% 19.2% 0.0%
2015A 0.0% 77.2% 7.7% 4.4% 10.7% 0.0%
2015B 0.0% 83.4% 2.4% 4.9% 9.3% 0.0%
2017B 1.7% 50.9% 0.0% 3.0% 44.4% 0.0%
2017E 1.9% 61.7% 6.2% 6.8% 15.7% 7.7%
2018AB 1.8% 35.5% 0.0% 2.3% 28.9% 31.5%
2018C 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2018D 3.3% 73.9% 2.5% 7.8% 10.8% 1.6%
2019ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2019DE 0.4% 52.6% 2.6% 4.3% 29.9% 10.2%
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% 49.1% 2.0% 0.5% 15.4% 33.0%
2020ABC 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2020DEF 0.0% 40.8% 4.6% 1.8% 6.0% 46.8%
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% 55.0% 45.0%
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% 78.1% 0.0% 0.0% 0.0% 21.9%
2023LM 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023N 0.0% 67.9% 7.4% 0.0% 0.0% 24.6%
20230P 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2023Q 0.0% 75.2% 2.9% 0.0% 0.0% 21.9%
2024A 0.0% 0.0% 0.0% 0.0% 0.0% 100.0%
2024B 0.0% 76.5% 0.8% 0.0% 0.0% 22.7%
2024C 0.0% 91.2% 0.0% 0.0% 0.0% 8.8%
SFMB Surplus Assets 0.0% 60.7% 3.7% 4.3% 26.7% 4.6%
INDENTURE TOTAL 0.3% 51.6% 2.0% 1.3% 7.7% 37.1%
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INFORMATION CONCERNING PROPERTY TYPES FOR FIRST MORTGAGE LOANS

AS OF SEPTEMBER1, 2024

Series of Bonds Single Family Detached Condo/Townhome Other
2001AA 76.4% 14.4% 9.3%
2014A 63.2% 27.1% 9.7%
2015A 71.4% 19.7% 8.9%
2015B 73.9% 22.3% 3.8%
2017B 69.2% 24.9% 5.9%
2017E 76.7% 12.7% 10.6%
2018AB 75.4% 10.8% 13.8%
2018C 84.1% 10.8% 5.1%
2018D 77.3% 13.7% 9.0%
2019ABC 76.4% 14.6% 9.0%
2019DE 76.0% 17.4% 6.6%
2019FG 76.5% 19.0% 4.5%
2019HI 73.4% 19.0% 7.6%
2019JKL 67.5% 17.2% 15.4%
2020ABC 68.0% 21.1% 10.8%
2020DEF 71.4% 23.8% 4.8%
2020GHI 80.0% 16.2% 3.8%
2021ABC 74.1% 20.4% 5.5%
2021DEF 68.9% 23.6% 7.5%
2021GHIJ 73.1% 19.7% 7.2%
2021KLM 68.1% 26.2% 5.7%
2022ABC 71.8% 20.4% 7.8%
2022EFG 36.4% 59.8% 3.8%
2022HI 61.5% 27.6% 11.0%
2022JKL 65.7% 26.6% 7.7%
2023AB 77.9% 16.2% 6.0%
2023CDE 67.0% 24.4% 8.6%
2023FG 76.7% 14.3% 9.0%
2023H1J 71.4% 22.3% 6.3%
2023K 77.6% 13.8% 8.6%
2023LM 72.8% 22.1% 5.1%
2023N 77.0% 11.9% 11.1%
20230P 73.4% 19.9% 6.7%
2023Q 80.6% 13.1% 6.3%
2024A 75.1% 18.6% 6.3%
2024B 85.3% 6.6% 8.1%
2024C 78.1% 16.3% 5.6%
SFMB Surplus Assets 73.5% 19.8% 6.7%
INDENTURE TOTAL 74.6% 17.4% 7.9%
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FORECLOSURE AND DELINQUENCY STATISTICS
FOR FIRST & SECOND MORTGAGES®®
AS OF SEPTEMBER 1, 2024

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 119Days 119 Days 119Days* | 120+ Days Days 120+Days* | Foreclosure | Foreclosure | Foreclosure* | Foreclosure*
2001AA 16,903 | 12,271 748 3112 771 $7,826,467 6 $270,881| 3.46% 13 $141,441| 1.81% 0 $0 0.00% 5.27%
2014A 701 374 26 125 176 $8,437,747 3 $192,472| 2.28% 2 $81,944| 0.97% 1 $56,957 0.68% 3.93%
2015A 1,143 648 41 216 238 $13,219,795 3 $226,338| 1.71% 5 $385,614| 2.92% 1 $19,818 0.15% 4.78%
2015B 279 187 14 5 73 $3,289,086 2 $102,828| 3.13% 0 $0 0.00% 0 $0 0.00% 3.13%
2017B 161 93 2 4 62 $4,143,658 2 $179,568| 4.33% 0 $0 0.00% 0 $0 0.00% 4.33%
2017E 490 310 24 0 156 $7,781,700 4 $296,769| 3.81% 3 $296,525| 3.81% 0 $0 0.00% 7.62%
2018AB 979 591 41 11 336 $7,771,424 1 $66,692| 0.86% 1 $121,156| 1.56% 0 $0 0.00% 2.42%
2018C 179 116 9 0 54 $691,296 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2018D 735 347 17 19 352 $12,799,763 7 $371,286| 2.90% 9 $261,173| 2.04% 0 $0 0.00% 4.94%
2019ABC 407 256 15 0 136 $1,671,654 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019DE 1,021 527 26 7 461 $17,134,000 2 $51,951| 0.30% 2 $132,665| 0.77% 1 $76,551 0.45% 1.52%
2019FG 320 214 6 0 100 $1,251,143 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019HI 673 424 15 0 234 $2,808,832 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2019JKL 839 406 21 5 407 $7,473,863 0 $0 0.00% 1 $52,453| 0.70% 0 $0 0.00% 0.70%
2020ABC 443 237 15 0 191 $2,099,382 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2020DEF 629 288 13 1 327 $6,449,549 1 $105,662| 1.64% 0 $0 0.00% 1 $25,437 0.39% 2.03%
2020GHI 554 125 5 0 424 $5,358,630 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021ABC 602 107 12 0 483 $5,846,260 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021DEF 170 22 1 1 146 $1,736,217 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021GHIJ 234 22 1 0 211 $2,473,748 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2021KLM 454 26 2 0 426 $5,399,439 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022ABC 356 25 5 0 326 $3,962,256 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022EFG 344 15 1 0 328 $8,516,291 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022HI 487 11 3 0 473 $5,829,422 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2022JKL 315 6 1 0 308 $3,892,453 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
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2023AB 338 15 1 0 322 $4,776,092 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023CDE 316 3 0 0 313 $3,961,005 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023FG 466 6 1 0 459 $6,889,303 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023HI1J 348 5 0 0 343 $4,574,809 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023K 527 9 0 0 518 $30,621,615 8 $2,417,988| 7.90% 3 $643,261 2.10% 3 $769,918 2.51% 12.51%
2023LM 424 6 0 0 418 $5,651,982 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023N 604 9 0 2 593 $31,376,586 14 $3,897,615| 12.42% 11 $2,803,300| 8.93% 3 $1,051,636 3.35% 24.71%
20230P 424 0 0 0 424 $5,749,981 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2023Q 518 5 2 5 506 $25,285,561 6 $1,471,186| 5.82% 5 $1,140,148| 4.51% 2 $440,745 1.74% 12.07%
2024A 345 0 0 0 345 $5,002,539 0 $0 0.00% 0 $0 0.00% 0 $0 0.00% 0.00%
2024B 422 3 0 0 419 $24,669,361 9 $2,559,939| 10.38% 6 $1,906,391| 7.73% 0 $0 0.00% 18.10%
2024C 259 0 0 0 259 $27,166,140 11 $2,970,212| 10.93% 0 $0 0.00% 0 $0 0.00% 10.93%
Surplus 4,238 2,906 269 610 453 $12,864,375 8 $314,817| 2.45% 18 $89,789 0.70% 3 $268,137 2.08% 5.23%
Assets

Total 38,647 | 20,615 1,337 4123 12,571 $336,453,423 87 $15,496,203| 4.61% 79 $8,055,859| 2.39% 15 $2,709,199 0.81% 7.81%

@ Estimated

@ Loans reported as delinquent include loans@\D-19 forbearance

*Percentages are based on outstanding principal amount of the Mortgage Loans.
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Insurance Limitations and Requirements

The Series Indentures each require that related Mortgage Loabsir(g)red by the FHA ) be
guaranteed by the VA or the Rural Housing Service (a rural development program of the U.S. Department
of Agriculture), €) be PMI Mortgage Loans (as hereinafter defined))bé 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 originatioof such Mortgage Loan) or purchase price, whichever is less, of the property
securing such Mortgage Loan (ddninsured Mortgage Loar’) or (€) otherwise be a type of Mortgage
Loan the purchase of which (as confirmed by each Rating Agency) will not dghefifeet 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 byetlfrederal Home Loan Mortgage Corporation or Fannie Mae and rated by the
agency then rating the Bonds at least as higlhAs™ or “Aa3’ (a“Private Insurer”), and such insurance
must remain in force unless required to be terminated pursuant to federaSketPART II—THE
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 pegesritaat each Rating Agency
confirms will not adversely affect the then current rating on any Bonds (including the Offered Bonds).

“PMI Mortgage Loansare 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 «eq., or other applicable laws, or at the option of the Authority, the private mortgage
insurance (if borrower paid) may be cancelable after the outstandingoptibalance 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 Septembet, 2024, the following Private Insurers were providing insurance for the riegpect
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 0.15% 58.09%
Mortgage Guaranty Ins. 0.04% 17.2%
PMI Mortgage Insurance 0.04% 16.9%
United Guaranty Corp. 0.02% 8.21%
Total 0.25% 100.00%

@ The ratings of several of these Private Insurers have dmengraded 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 apg#idabliedentures at

the time of such originations.
@ Aggregate principal balance of Mortgage Loans in the Trust Estate as of Septe@@24was approximately

$336.4million.
@ Aggregate principal balance of Mortgage Loans as of Septemi®€24that were PMI Mortgage Loans was

approximately$850,349.
@) Percentages are rounded to the nearest hundredth.

As of Septembel, 2024 0.25% of th&336.4million aggregate principal amount of Mortgage
Loans in the Trust Estate were PMI Mortgage Loans. See “HARTHE SINGLE FAMILY
MORTGAGE LOAN PROGRAM—Background’for a description of the Authoritg’ current financing
activities with respect to its single famityortgage 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 investnigmoviders and amounts invested, and at the rates, as of Seplerhb24
as set forth in the following table

Outstanding Investment Agreements
(as of Septemberl, 2024)

Funds Invested (in related Series Amounts Termination
Series subaccounts) Investment Providers? Invested Rates Dates
2001AA Revenue Fund, Debt Service Reserve Fundlassachusetts Mutual Life $15,265,684 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 referenced above.
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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 airhasis 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 thieavestment rates provided by the 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 respect@aniant provider or for any other
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 left blank intentionally]
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APPENDIX C
SUMMARY OF CERTAIN PROVISIONS OF THE INITIAL 2024G -2 LIQUIDITY FACILITY

The following summary of certain provisions of the Initial 2022 Giquidity Facility does not
purport to be comprehensive or definitive and is subject in all respects to all of the terms and provisions of
the Initial 2024G2 Liquidity Facility, to which reference is made hereby. Investors are urged to obtain and
review a copy of the Iniil 2024G2 Liquidity Facility in order to understand all of its terms. The Initial
2024G2 Liquidity Facility secures only payment of the purchase price of the 2024 SefdB30oGds
bearing interest at the Weekly Rate tendered for purchase as describhedindenture, and does not
otherwise secure payment of the principal of or interest on the 2024 SeXid€ofds. Under certain
circumstances, the obligation of the 2022 Giquidity Facility Provider to purchase such Eligible Bonds
will terminate andin some circumstances, such termination will be automatic and immediate and without
notice to bondholders or opportunity to tender.

For information regarding the 2024@ Liquidity Facility Provider, see Appendix.D

Pursuant to the Initif2024G2 Liquidity Facility, the 2024& Liquidity Facility Provider agrees,
subject to the terms and conditions therein, during the Commitment Period, to purchas@djlagable
Rate Bonds 2024 SeriesZdn the Daily Rate, WedkRate or Term Rate Mode which are Eligible Bonds
and which are tendered by the owners thereof to the Paying Agent or are subject to mandatory purchase but
are not remarketed by the Remarketing Agent.

Certain Definitions With Respect to the Initial 2024G2 Liquidity Facility

“Available Commitmehts of any day means the sum of the Available Principal Commitment and
the Available Interest Commitment, in each case, as of such day.

“Available Interest Commitmeénneans an amount equal to $1,885,488ich anount is equal to
the highest interest on the 2024 Serieg Bonds for a period of 186 days based upon an assumed rate of
interest of 10% per annum and a 3% year for the actual number of days elapsed), in any case as such
amount shall be adjusted fraime to time as follows:

(@) downward by an amount that bears the same proportion to such amount as the
amount of any reduction in the Available Principal Commitment, in accordance with @ause
(b) of the definition herein of Available Principal Commitment, bears to the initial Available
Principal Commitment; and

(b) upward by an amount that bears the same proportion to such initial amount as the
amount of any increase in the Available Principal Commitment, in accordance with(clpolse
the definition herein of Available Principal Commitment, bears to the initial Available Principal
Commitment; provided, that if interest on the 2024 Seri@sBbnds is converted to a Term Rate
Mode (as defined in the Indenture) of one year or longerAvailable Interest Commitment shall
be based on a 360 day year composed af@30months rather than a 3@8&y year for the actual
number of days elapsed.

“Available Principal Commitmehimeans, initially, the aggregate principal amount of the 2024
Series G2 Bonds Outstanding (as detailed on the cover page hereof) of $37,000@00ereafter, means
such initial amount adjusted from time to time as follows:



(@) downward by the amount of any mandatory reduction of the Available Principal
Commitment ptsuant to the Initial 2024@ Liquidity Facility;

(b) downward by the principal amount of any 2024 Series Bonds purchased by
the 2024G2 Liquidity Facility Provider pursuant to the Initial 202423 iquidity Facility; and

(© upward by the principal amount of any 2024 Serie® 8onds theretofore
purchased by the 2024%Liquidity Facility Provider pursuant to the Initial 202423 _iquidity
Facility which are remarketed (or deemed to be remarketed pursuant to the Initial-2024G
Liquidity Facility) by the Remarketing Agent and for which the 2022G.iquidity Facility
Provider has received immediately available funds equal to the principal amount thereof and
accrued interest thereon;

provided, however, that the sum oftfie Available Principal Commitment plus (ifje aggregate principal
amount of Bank Bonds shall never exceed $37,000,000. Any adjustments to the Available Principal
Commitment as described in claugak (b) or (c) above shall occur simultaneously with the occurrence of
the events descrdl in such clauses.

“Commitment Periddmeans the period from the date of delivery of the Initial 2624Gquidity
Facility to and including the earliest of (Jovember 12, 202{r to an extended date as may become
effective under the Initial 2024@&Liquidity Facility), (ii) the date on which no 2024 Serie2®onds are
Outstanding, (iiithe close of business one Business Day following the date on which all of the 2024 Series
G-2 Bonds are converted to Fixed Rate Bonds (as such terms are defireethatetiture), (ivihe close of
business on the thirtieth day (or, if such day is not a Business Day, the next succeeding Business Day)
following receipt by the Authority and the Paying Agent of a Notice of Termination Date, athe @ate
on which the Aailable Commitment has been reduced to zero or terminated in its entirety due to the
redemption, repayment or other payment of all of the principal amount of the 2024 S@ridsn@s or
due to the delivery of an Alternate Liquidity Facility or due todbeurrence of an event of default which
causes an immediate termination of the Available Commitment or due to voluntary termination by the
Authority.

“Eligible Bond$ means any 2024 SeriesZ3Bonds which bear interest at the Daily Rate, Weekly
Rate, or Brm Rate (all as defined in the Indenture) and which are not Bank Bonds or 2024 S&ries G
Bonds owned by or held on behalf of, for the benefit of or for the account, of the Authority.

“Parity Obligation§ means any Class | Bonds (excluding the 2024 S&i@sBonds) now or
hereafter Outstanding under the terms of the Master Indenture.

“Purchase Date” means a Business Day on which the 2024 SeZi@&o6ds are subject to optional
tender or mandatory purchase.

“Purchase Price” means, with respect to any iBlegBond, the unpaid principal amount thereof
plus accrued interest thereon from and including the Interest Payment Date next preceding the Purchase
Date thereof to, but excluding, the Purchase Date thereof, in each case without premium; pravided
accrued interest will not be included in the Purchase Price if the applicable Purchase Date is an Interest
Payment Date; and provided further that the aggregate amount of Purchase Price constituting interest on
the 2024 Series @ Bonds shall not exceed thesser of (iXthe Available Interest Commitment on such
date or (ii)the actual aggregate amount of interest accrued on each such 2024 SBemdto, but
excluding, such Purchase Date.



“SOFR Ratemeans, with respect to each Bank Bond, a simple avesfitlee daily Secured
Overnight Financing Rate $OFR") published by the Federal Reserve Bank of Néawk on each U.S.
Government Securities Business Day on its website at approximately 8:00 a.iMoNetivne (a) for the
period commencing with the Purcleaate, with respect to each Bank Bond, the SOFR published on such
Purchase Date and ending with the SOFR published on the earlier of: (i) the U.S. Government Securities
Business Day immediately preceding the day such Bank Bond is no longer a Bank Bondeoday that
is three U.S. Government Securities Business Days preceding the subsequent Interest Payment Date and
(b) for each period thereafter commencing on an Interest Payment Date, the SOFR published on the day
that is two U.S. Government SeclediBusiness Days preceding each subsequent Interest Payment Date
and ending with the SOFR published on the earlier of: (i) the U.S. Government Securities Business Day
immediately preceding the day such Bank Bond is no longer a Bank Bond or (ii) thetdaythhze U.S.
Government Securities Business Days preceding the next following Interest Payment Date. A “U.S.
Government Securities Business Day” means any day except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markétssociation recommends that the fixed income departments of
its members be closed for the entire day for purposes of trading in U.S. government securities. For clarity,
the simple average shall be calculated by dividing the cumulative sum of the d&R/ f80Oeach U.S.
Government Securities Business Day in the relevant calculation period by the actual number of U.S.
Government Securities Business Days in the relevant calculation period and rounding the result to five
decimal places. In the event thag #024G2 Liquidity Facility Provider determines, in good faith and in
its sole discretion, from such sources as it shall determine to be accurate and reliable that:

0] SOFR, or any replacement thereof then in effect (collectively,lifieX"), is suspended,
discontinued, not published, or otherwise no longer available, and adequate and reasonable means
do not exist for ascertaining the Index; or

(i) The Index is no longer a reliable market indicator, even if it continues to be published; or

(iii) Another market accepted index is more suitable to reflect the economic terms of this
Agreement,

then the2024G2 Liquidity Facility Provider shall have the right, in its sole determination but in
good faith, to (1) substitute an alternative index for titek, which itself may or may not be an interim
Index, (2) adjust the spread to the Index set forth in the definition of “Bank Rate,” as may have been
previously adjusted, and (3) determine any relevant methodology for calculation of the substitute SOFR
Rae (the “Substitute Rat®), if applicable; all to make the Substitute Rate (a) economically neutral to the
SOFR Rate, and (b) more suitable to reflect the economic terms of this Agreement, and, at a minimum,
compliant with 2024& Liquidity Facility Provicer's regulatory requirements. Upon the 202G
Liquidity Facility Provider's determination of a Substitute Rate, the 2624@uidity Facility Provider
shall provide the Authority and the Paying Agent with written notice (which written notice may Ioe give
by electronic mail), of any such determination made and the effective date of any substitutions, adjustments
or other changes, as soon as practicably possible, but in no event less than 15 days prior to the effective
date set forth in such notice.

THE [INITIAL 2024G-2 LIQUIDITY FACILITY PROVIDES FUNDS ONLY FOR
PAYMENT OF THE PURCHASE PRICE AS DESCRIBED ABOVE, DOES NOT SECURE
PAYMENT OF THE PRINCIPAL OF OR INTEREST ON THE 2024 SERIES G-2 BONDS AND
MAY BE TERMINATED AS DESCRIBED BELOW.



Events of Default Uncer the Initial 2024G-2 Liquidity Facility

The occurrence of any of the following events shall constitute an “Event of Default” under the
Initial 2024G2 Liquidity Facility:

(@) Payments Any principal of, or interest on, any 2024 Serie2 Bond or any other
amount owed to th2024G2 Liquidity Facility Provider pursuant to the Initial 20223 iquidity
Facility shall not be paid when due; or

(b) Other Payments. The Authority shall fail to pay any commitment fee,
disbursement fee, or other fee payable to the 2E24#@uidity Facility Provider under the Initial
2024G2 Liquidity Facility within five Business Days after the same shall become due; or

(© Representatins Any representation or warranty made by or on behalf of the
Authority in the Initial2024G2 Liquidity Facility or in the2024G2 Bonds, the Official Statement,
the Indenture, the Remarketing Agreement (eacRgtated Document) and any other documé
or instrument related thereto or issued thereunder or in any certificate or statement delivered under
the 2024G2 Liquidity Facility or thereunder shall be incorrect or untrue in any material respect
when made or deemed to have been made; or

(d) Certain Coenants The Authority shall default in the due performance or
observance of any of the covenants set forth in the Initial 2&2UiGuidity Facility relating to
selection of 2024 Series&BBonds for redemption, successor Remarketing Agent and Remarketing
Agreement, or amendments to Related Documents; or

(e) Other Covenants The Authority shall materially default in the due performance
or observance of any other term, covenant or agreement contained in the Initial2024(8lity
Facility (other than those referred to in subparagré@hgb), (c), and (d) above) and budefault
shall remain unremedied for a period of 30 days after the 2Q24quidity Facility Provider shall
have given written notice thereof to the Authority; or

() Other Obligations Any Authority Debt in an aggregate outstanding principal
amount (excluishg the notional principal amount of any swaps, caps or other interest rate hedging
devices) of at least $5,000,000 payable from the Trust Estate or constituting the general obligation
of the Authority, or any interest or premium on any such Authority Batll not be paid within
10 days after the due date thereof (whether by scheduled maturity, required prepayment,
acceleration, demand or otherwise); or

(9) Judgments One or more final, unappealable judgments against the Authority for
the payment of moneynd not covered by insurance, or attachments against the property of the
Authority the operation or result of which, individually or in the aggregate, equal or exceed
$1,000,000 shall remain unpaid, unstayed, undischarged, unbonded or undismissedddrdad peri
30 days; or

(h) Insolvency. (i)The Authority shall commence any case, proceeding or other action
(A) under any existing or future law of any jurisdiction, domestic or foreign, relating to bankruptcy,
insolvency, reorganization or relief of debtors,kéeg to have an order for relief entered with
respect to it, or seeking to adjudicate it a bankrupt or insolvent, or seeking reorganization,
arrangement, adjustmemtjnding-up, liquidation, dissolution, composition or other relief with
respect to it, org) seeking appointment of a receiver, trustee, custodian or other similar official
for it or for all or any substantial part of its assets, or the Authority shall make a general assignment



for the benefit of its creditors; or (iipere shall be commenced against the Authority any case,
proceeding or other action of a nature referred to in cl@uabove which (xyesults in an order

for such relief or in the appointment of a receiver or similar official or (y) remains undismissed,
undischarged or unbonddor a period of 30 days; or (iiihere shall be commenced against the
Authority, any case, proceeding or other action seeking, issuance of a warrant of attachment,
execution, distraint or similar process against all or any substantial part of its assets, which results
in the entry of an order for any such relief which shall not have been vacated, discharged, or stayed
or bonded pending appeal within 88ys from the entry thereof, or (ithje Authority shall take

any action in furtherance of, or indiaadiits consent to, approval of, or acquiescence in, any of the
acts set forth in claug@, (ii) or (iii) above; or (v) the Authority shall generally not, or shall be
unable to, or shall admit in writing, its inability to, pay its Debts, or

0] Invalidity. Any material provision of the Initial 2024&Liquidity Facility or any
Related Document shall at any time for any reason cease to be valid and binding on the Authority
or any other party thereto or shall be declared to be null and void, or the validity or enforceability
thereof shall be contested by the Authority or such other party thereto or by any Governmental
Authority having jurisdiction, or the Authority or such other party shall deny that it has any or
further liability or obligation under any such document; or

0) Ratings Downgrades(1)the long term rating of the Bonds by S&P or Moody’s
shall have been withdrawn, suspended or reduced below “A” or “A2,” respectively tbe (Bhg
term ratings by S&P and Moody's of the 2024 Serie Bonds shall ha been withdrawn,
suspended or reduced below “BBBYy S&P and “Baa3” by Moody'’s; or

(k) Other DocumentsAny Event of Default as defined in the Master Indenture or any
“event of default” under any instrument authorizing the issuance of Debt constitutimgpralge
obligation of the Authority or any Related Document which is not cured within any applicable cure
period shall occur which if not cured would give rise to remedies available thereunder.

Upon the occurrence of an Event of Default under the Initiah@a2 Liquidity Facility, the
2024G2 Liquidity Facility Provider may take any one or more of the following actions:

0] In the case of any Event of Default specified in subparagi@pius (j)(1) above,
the 2024G2 Liquidity Facility Provider may give writtemotice of such Event of Default and
termination 0f2024G2 Liquidity Facility (a “Notice of Termination Dat€’) to the Trustee, the
Paying Agent, the Authority and the Remarketing Agent requesting a mandatory tender of the 2024
Series G2 Bonds as a resutf the 2024G2 Liquidity Facility Provider’'s delivery of a Notice of
Termination Date to the Paying Agent. The obligation of the 2eR4@uidity Facility Provider
to purchase 2024 SeriesZ3Bonds shall terminate on the thirtieth day (or if such daytsa
Business Day, the next following Business Day) after such Notice of Termination Date is received
by the Paying Agent and on such date the Available Commitment shall terminate and th& 2024G
Liquidity Facility Provider shall be under no obligation hereunder to purchase Bonds.

(ii) In the case of any Event of Default specified in subparadjg@h above, the
Available Commitment shall immediately be reduced to zero, in which case the obligation of the
2024G2 Liquidity Facility Provider to purchase 2024 Series2@onds shall immediately
terminate and expire without requirement of notice by the 2@24@uidity Facility Provider.

After such termination or expiration, the 2022G&iquidity Facility Provider shall deliver, within
five Business Days, to ¢hAuthority, the Trustee and the Remarketing Agent written notice of such
termination or expiratiorprovided, however, that failure to provide such written notice shall have
no effect on the validity or enforceability of such termination or expiratiame Authority shall



cause the Trustee to notify all Owners of the termination of the Available Commitment and the
termination of the obligation of the 20244 iquidity Facility Provider to purchase the 2024 Series
G-2 Bonds.

(iii) Upon the occurrence of any Event of Default under the Initial 2E24iQuidity
Facility, the 2024 Liquidity Facility Provider shall have all remedies provided at law or equity,
including, without limitation, specific performance.

Termination by Authority

Upon (i)the withdrawal, sygension or reduction in the 2024Liquidity Facility Provider's
shortterm Bank Deposits Rating of “P’' by Moody’s, or its shorterm Counterparty Credit Rating of
“A-1" by S&P or the default by the 202423 iquidity Facility Provider in honoring its yanent obligations
under the Initia024G2 Liquidity Facility or the 2024& Liquidity Facility Provider seeking recovery
of amounts described in the Init024G?2 Liquidity Facility, (ii) the payment to th2024G2 Liquidity
Facility Provider of all fees, expenses and other amounts payable under the202#&2 Liquidity
Facility, and (iii)the payment to th@024G2 Liquidity Facility Provider of all principal and accrued
interest owing on any Bank Bonds, the Authority may terminate the Initial 2Q24Guidity Facility;
provided, further that all payments to 2@24G?2 Liquidity Facility Provider referred to in clauség and
(iif) above shall be made with immediately available funds. In the event ofesucimation, the Authority
shall be required to replace the Initial 2022Giquidity Facility with an Alternate Liquidity Facility. See
“PART II—SECURITY FOR THE BONDS AND AUXILIARY OBLIGATIONS—Liquidity Facilities.”

Method of Purchasing

The Paying Agent shall give written notice to the 2024Gquidity Facility Provider, pursuant to
an Optional Tender or a Mandatory Purchase, no later than 11:00 a.nY.dde®ity time (12:00 noon,
New York City time with respect to 2024 Serie2@onds in the Daily Mode), on the Business Day on
which the 2024 Series-&Bonds are subject to an Optional Tender or Mandatory Purchase. If the 2024G
2 Liquidity Facility Provider receives such notice as provided above, the 2B24Quidity Facility
Provider, will transferd the Paying Agent, by no later than 2(Bth., NewYork City time, on such date,
in immediately available funds, an amount equal to the aggregate Purchase Price of all or such portion of
such Eligible Bonds as requested from the Paying Agent.

Bank Bonds

Any 2024 Series & Bonds purchased by the 2022Giquidity Facility Provider shall constitute
Bank Bonds and have all of the characteristics of Bank Bonds as set forth in th02i4i&l2 Liquidity
Facility and the 2024G Series Indenture. All Ban@s shall bear interest at the Bank Rate as from time
to time in effect, provided that at no time shall Bank Bonds bear interest at a rate in excess of 25% per
annum. In the event that Bank Bonds bear interest at the Maximum Rate for any period, th@ 2024G
Liquidity Facility Provider shall receive interest on account of Bank Bonds only at the Maximum Rate for
such period (the difference between @ interest payable to t2©24G2 Liquidity Facility Provider if
the Bank Bonds had continuously bornteiast at the Bank Rate and {lgg interest actually paid to the
2024G2 Liquidity Facility Provider at the Maximum Rate is referred to below asExeéss Bank Bond
Interest”). Notwithstanding any subsequent reduction in the Bank Rate, Bank Bondbesdraihterest
from and after the date on which any Excess Bank Bond Interest is accrued at the Maximum Rate until the
date on which the aggregate interest paid to the 2@24iguidity Facility Provider on Bank Bonds in
excess of the Bank Rate equals suicpaid Excess Bank Bond Interest, provided that, upon termination of
the Initial 2024G2 Liquidity Facility, in consideration for the limitation of the rate of interest otherwise
payable thereunder, the Authority has agreed to pay, to the extent pebyitied the 2024& Liquidity



Facility Provider a fee equal to the amount of all unpaid Excess Bank Bond Interest. To the extent permitted
by law, interest shall accrue on, and be payable by the Authority with respect to all unpaid Excess Bank
Bond Inteest at a rate per annum equal to the SOFR Rate plus 2.75%.

Under the terms of the Initial 202423 iquidity Facility, the Authority has agreed to redeem each
Bank Bond in equal installments, the first such installment being payable on the first Busiypeddiaa
month in which the date that is 90 calendar days following the earlier of (i) the last day of the Commitment
Period or (ii) the 368 calendar day following the Purchase Date of such Bank Bond, and each subsequent
installment being payable on the first Business Day of each sixth month thereafter so that such Bank Bond
is redeemed in full prior to or on th& &nniversary of the Purchase Date of such Bank Bond.
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APPENDIX D

CERTAIN INFORMATION CONCERNING
THE 2024G-2 LIQUIDITY FACILITY PROVIDER

The following information has been obtained from2B884G2 Liquidity Facility Provider for
inclusion herein. Such information is not guaranteed as to accuracy or completeness by theyAarthorit
the Underwriters and is not to be construed as a representation by 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 withsinformation or as to the absence of material adverse
changes in such information subsequent to its date or the date hereof.

The Federal Home Loan Bank of Topeka (tB824G2 Liquidity Facility Provider ”) is a federally
chartered corporation organtzeinder the laws of the United States and is located in Topeka, Kansas. The
2024G2 Liquidity Facility Provider promotes housing and economic development by offering wholesale
funding and related products and services that help member financial institutions provide affordable credit in
their communities. With approximately $79.8 billion in assets and [$8idn in total capital as ofune 30,

2024 (based on unaudited financial statements in the 2Q24Quidity Facility Provider's Forn10-Q for the

quarter ended June 30, 202#)e 2024G2 Liquidity Facility Provider serves 6#emberstockholders
throughout Colorado, Kansas, Nebraska and Oklahoma. The ZDRuf@idity Facility Provider is one of

the Federal Home Loan Banks established by Congress in 1932 to relieve financial strains on thrift institutions
and to promote homeownershighe 11 Federal Home Loan Banks are regulated by the Federal Housing
Finance Agency in Washington, D.C.

Moody’s Investors Service, Inc. Nloody’s”) currently rates the 2024@ Liquidity Facility
Provider’'s longierm bank deposits as “Aaa” and shenm kank deposits asP1.” S&P Global Ratings, a
Standard & Poor’s Financial Services LLC business (“S&P”) rates the 2@24@uidity Facility Provider's
longterm counterparty credit as “AA+” and its shtetm counterparty credit as “A+.” Further infornation
with respect to such ratings may be obtained from Moody’s and S&P, respectively. No assurances can be given
that the current ratings of the 20224 iquidity Facility Provider and its instruments will be maintained.

Copies of the 2024@ Liquidity Facility Provider's Form 1@k filed with the SEC (containing
audited financial statements) and copies of all other reports filed by the 2004@Bidity Facility Provider
with the SEC (including Forms 1K), 10-Q and 8K) can be found at the SEC’s websatavww.sec.gov.

PAYMENTS OF THE PURCHASE PRICE OF THE 2024 SERIEQ B0ONDS WILL BE MADE
PURSUANT TO THE INITIAL 2024G2 LIQUIDITY FACILITY IF REMARKETING PROCEEDS ARE
NOT AVAILABLE. ALTHOUGH THE INITIAL 2024G2 LIQUIDITY FACILITY IS A BINDING
OBLIGATION OF THE 2024G2 LIQUIDITY FACILITY PROVIDER, THE 2024 SERIES & BONDS
ARE NOT DEPOSITS OR OBLIGATIONS OF THE FEDERAL HOMEOAN BANK OF TOPEKA AND
ARE NOT GUARANTEED BY SUCH BANK. THE 2024 SERIES-BONDS ARE NOT INSURED BY
THE FEDERAL DEPOSIT INSURANCE CORPORATION OR ANY OTHER GOVERNMENTAL
AGENCY AND ARE SUBJECT TO CERTAIN INVESTMENT RISKS, INCLUDING POSSIBLE LOSS OF
THE PRINCIPAL AMOUNT INVESTED.

The information concerning the 20243 iquidity Facility Provider contained herein is furnished
solely to provide limited introductory information and does not purport to be comprehensive. Such information
is qualified in its entety by the detailed information appearing in the documents and financial statements
referenced herein. The inclusion of the information herein shall not create any implication that there has been
no change in the affairs of the 2022Giquidity Facility Provider since the date hereof or that the information
contained or referred to in this Official Statement is correct as of any time subsequent to its date.
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APPENDIX E
FORM OF 20245 BOND COUNSEL OPINION
Novemberl3, 2024

Colorado Housing and Finance Authority
1981 Blake Street
Denver, Colorado 80202

$200,000,000
COLORADO HOUSING AND FINANCE AUTHORITY
Single Family Mortgage Bonds

$163,000,000 $37,000,000
Classl Bonds Classl Adjustable Rate Bonds
2024 Series & 2024 Series &
(Federally Taxable) (Federally Taxable)

Ladies and Gentlemen:

We have acted as bond counsel to the Colorado Housing and Finance Authorifuftiozity”)
in connection with the issuanoéits Single Family Mortgag€lassl Bonds,2024 Series & (Federally
Taxablg (the* 2024 Series & Bonds) andSingle Family MrtgageClassl Adjustable Rat@onds,2024
Series G2 (Federally Taxablg(the*2024 Series @ Bonds and, together with th2024 Series & Bonds
the “Bonds) in the aggregate principal amount of $200,000,000. 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 necessary to render this opinion letter. The Bonds are
authorized and issued pursuant te khaster Indenture of Trust dated as of Octdhe&t001, as amended,
and as supplemented by tR24G Series Indenturdated as of Naember1, 2024 (together, the
“Indenturé), between the Authority and Zions Bancorporation, National Association (forrderhg First
National Bank), as trustee (th&rtistee)). 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 amounistdyeat 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 have been duly and validly authorized and issued in accordance with
law and in accordance with the Indenture. The Bonds, together with the interest payable with
respect thereto, are legal, valid, and binding special, limited obligations ofitherity, payable
solely 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 authorizstierytion and
delivery 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, interest on the
Bonds is included in gross incenfior federal income tax purposes.



4, 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 the State of Colorado under Colorado laws in effect as of
the date hereof.

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 decisibest on the date
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 creditoraghts genedlly, 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 wbinbt affect the validity
of such documents.

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 and conditions 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 omjitadthe 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,

E-2



APPENDIX F
CLASS ASSET REQUIREMENTS FOR BONDS

The*" Classl Asset Requireméhnimeans 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 Acdbentlated subaccount
of the Clasd Debt Service Fund (to the extent such amounts are required to be used to pay principal
of the related series @lassl Bonds), the related subaccounts of the Redemption Fund (to the
extent such amounts are required to be used to redeem the related seriesldB@lids}¥ 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 ca@in series of Bonds, the amounts held in the respective
subaccounts of the Accounts and Funds noted in clalissbove (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 Clas8bnds) 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 @utihg as 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 th€lassl Asset Requiremehtfor any other series of Bonds
Unrelated to such series of Bonds other than the Series of Bonds to which each resplastive “

Asset Requiremehtelates, and

(©) the aggregate unpaid principal balance of Mortgage Loans Related to the related
series of Bonds, be at least equal to the percentafygtben the Series Indenture of the aggregate
principal amount of related series of Clagohds then Outstanding, or such different percentage
as shall be approved or required by each Rating Agency in writing.

The “Classll Asset Requireménmeans th@equirement 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 Ga IDebt Service Fund and the Cldk®ebt Service Fund (to the extent
such amounts are required to be used to pay principal of the related se&ZlassofBonds or
Class | Bonds), the related subaccounts of the Redemption Fund (to the extent such amounts are
required to be used to redeem the related seri€dast IBonds or Clas$l 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 theeestenture,

(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 @lassl Debt Service Fund, th€lassll Debt Service Fund and
the Redemption Fund only to the extent such amounts are required to be used to pay principal of
or to redeentClassl Bonds or Clas#l Bonds) plus the aggregate unpaid principal balance of



Mortgage Loans Unrelated to sudries 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 ClagkBonds 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 satisfy@igdsié Asset
Requiremeritfor any other series of Bonds Unrelated to such series of Bonds other than the series
of Bonds to which each respectit€lassll Asset Requiremehtelates, 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 ClaB®nds then Outstandingus the percentage set
forth in the Series Indenture of the aggregate principal amount of the related series khBoiads
then Outstanding, or such different percentages as shall be approved or required by each Rating
Agency in writing.

The“Class Il Asset Requiremenmeans 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 Accourng)aled subaccount
of the Clasd Debt Service Fund (to the extent such amounts are required to be used to pay principal
of related Series of Clas®8onds), the related subaccount of @lass | Debt Service Fund (to the
extent such amounts are requitedbe used to pay principal of related serie€lafss | Bonds)
and the related subaccount of the ClasDBbt Service Fund, the related subaccounts of the
Redemption Fund, the related subaccount of the Debt Service Reserve Fund and the related
subaccant 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 listed in clauga) above that are Unrelated to such seriddooids 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 ClasBonds of such series of Unrelated Bonds then
Outstanding plus the percentage of the aggregate principal amount of thd 8tasds of such
series of Unrelated Bonds th@utstanding plus the percentage of the aggregate principal amount
of the Class Il 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 suc
amounts have not been or are not being taken into account in satisfyinGlalss I Asset
Requiremeritfor any other series of Bonds Unrelated to such series of Bonds other than the series
of Bonds to which each respectiv@lass Il Asset Requiremehtelates, 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 ClaB®nds then Outstanding plus the percentage set
forth in the Series Indenture of the aggregate principal amount of the related series khBolads
then Outstanding plus the percentage set forth in the Series Indenture of the aggregate principal
amount ofthe related series of Clad$ Bonds then Outstanding, or such different percentages as
may be approved or required by each Rating Agency in writing.



The Class | Asset Requirement, ClafisAsset Requirement and Clad$ Asset Requirement,
respectivelywith 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 113.05%éClassl Asset Requirement, 106% for the
Class | Asset Requirement and 102% for the ClassAiset Requirement (except, in each case, with
respect to the Shefiterm Bonds, for which the applicable Class Asset Requirement is 100%). These
percentageare subject to change and reevaluation upon the issuance of each series of Bonds and from time
to time as reviewed by the Rating Agencies.
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Message from Cris White
Executive Director and CEO
March 28, 2024

In 2023, Colorado Housing and Finance Authority (CHFA or the Authority) worked to fulfill its mission to strengthen
Colorado by investing in affordable housing and community development. Amidst challenging and dynamic
macroeconomic conditions, CHFA diligently invested in homeownership, affordable housing development and
preservation, businesses, and mission-aligned nonprofit organizations throughout the state. In total, CHFA invested
more than $2.7 billion in 2023 to support:

e 5,671 Colorado households in achieving homeownership with CHFA home finance products;

e 6,395 affordable rental housing units to be developed or preserved with CHFA multifamily lending and/or
Housing Tax Credits;

e 534 businesses and nonprofits in accessing capital, supporting more than 3,000 jobs; and

e 490 nonprofit organizations in growing capacity to meet local needs through grants, sponsorships, donations,
or volunteerism.

CHFA celebrated several milestones and accomplishments, including issuing $1.5 billion in single family and multifamily
housing bonds, placing CHFA first in the nation for single family bond issuances by a state housing finance agency, and
second for combined single family and multifamily issuances. Other organizational milestones included $510.8 million
in total loan production for the preservation and development of affordable rental housing and $120.0 million in business
lending, both of which set new organizational records.

As new milestones were achieved within our core programs, CHFA worked diligently with the Office of Economic
Development and International Trade (OEDIT) to implement new programs established by Proposition 123 to increase
affordable housing across the state. This involved listening to feedback from more than 30 stakeholder events across
Colorado, developing a dedicated website, and evaluating 113 Letters of Intent and 78 applications for Proposition 123
funding.

CHFA’s dedication to its mission was evident throughout 2023, and | am proud of the strides made toward realizing our
vision that everyone in Colorado will have the opportunity for housing stability and economic prosperity. As CHFA
celebrates 50 years of strengthening Colorado, we look forward to sharing stories of impact and partnerships as we lay
the foundation for future efforts.

Cris A. White
Executive Director and CEO
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Independent Auditor's Report

Board of Directors
Colorado Housing and Finance Authority

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of the Colorado Housing and Finance Authority (Authority) as of
and for the years ended December 31, 2023 and 2022, 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 accompanying financial statements referred to above present fairly, in all material
respects, the respective financial position of the Authority as of December 31, 2023 and 2022, and the
respective changes in financial position and cash flows thereof for the years then ended in accordance
with accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits 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 Controller General of the United States. Our responsibilities under those
standards are further described in the Auditor's 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 opinion.

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.

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 12 months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.



Auditor's Responsibilitie s for the Audit of th e 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 auditor's report that
includes our opinions. 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
x Exercise professional judgment and maintain professional skepticism throughout the audit.

x ldentify 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.

X 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.

X 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.

x 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.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis and the schedules of selected pension and other postemployment benefit
information, as listed in the table of contents, 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 Infor mation

Our audits were conducted for the purpose of forming an opinion on the financial statements that
collectively comprise the Authority's basic financial statements. The accompanying supplementary
information, as listed in the table of contents, is 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 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 accompanying supplementary information, as
listed in the table of contents, is fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

Other Information

Management is responsible for the other information included in the annual financial report. The other
information comprises the executive letter but does not include the basic financial statements and our
auditor's 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 28,
2024 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.

Denver, Colorado
March 28, 2024
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o A Management’s Discussion and Analysis

C hfa (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, 2023
and 2022. 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.

10
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Statement of Net Position

Total investments comprised 61.7% of the Authority’s total assets, and represent the Authority’s largest asset class. Total
investments as of December 31, 2023 were $3.3 billion, an increase of $1.2 billion, or 62.0%, compared to the amount
outstanding as of December 31, 2022. This increase was primarily the result of the Authority retaining MBS as investments
on its balance sheet, as opposed to selling these in the secondary market at a premium. These MBS were pledged as
collateral for bonds issued by the Authority during the year.

In 2022, investments increased $131.8 million, or 7.0%, when compared to 2021. Similar to 2023, this increase was primarily
the result of the Authority retaining MBS as investments on its balance sheet, as opposed to selling these in the secondary
market at a premium. These MBS were pledged as collateral for bonds issued by the Authority during the year.

Total loans receivable, including loans held for sale, net of allowances for loan losses, comprised 30.3% of the Authority’s total
assets. These loan balances as of December 31, 2023 were $1.6 billion; an increase of $170.1 million, or 11.9%, compared
to the amount outstanding as of December 31, 2022. During 2023, the Authority retained a majority of its loan production on
its balance sheet in the form of MBS securities. The remaining single family loan production was sold through four vehicles:
sales of Ginnie Mae and Fannie Mae mortgage backed securities or by direct sale to Fannie Mae or Freddie Mac. During
2023, $1.5 billion in loans were securitized through Ginnie Mae, of which $1.3 billion were placed into taxable and tax-exempt
MBS-backed bond structures. The remainder were sold in the to-be-announced (TBA) market through the issuance and sale
of Ginnie Mae securities. Loans totaling $53.7 million were either pooled and swapped for Fannie Mae mortgage backed
securities and sold for a premium, or sold directly to Fannie Mae. Additionally, $423.6 million in loans were sold directly to
Freddie Mac.

In 2022, net loans receivable decreased by $2.2 million, or 0.2%, when compared to 2021. This decrease over the prior year
was primarily the result of securitizing new loan production as MBS and retaining them as investments on the balance sheet.

While it has been the Authority’s practice to pool loans into mortgage backed securities and either sell them in the secondary
market for a gain or retain and pledge them as collateral for bonds, the Authority continued the practice of purchasing and
retaining the mortgage servicing rights (MSRs) to these loans. Additionally, the Authority continued the practice of servicing
the whole loans it retains in its loan portfolio. The loans serviced by the Authority include both single family and commercial
loans.

Servicing Portfolio (gross, in thousands) 2023 2022 2021
GNMA - securities sold $ 8070179 $§ 7231151 $ 6,282,595
FNMA- loans and securities sold 1,201,078 1,235,411 1,111,951
FHLMC - loans sold 636,505 232,089 178,622
Balance sheetloans (single family/multifamily/business finance) 1,614,696 1,436,925 1,439,480
Total Senvicing Portfolio $ 11522458 $ 10135576 $ 9,012,648

The delinquency ratios represented in the following tables are calculated using industry best practices and are reported on the
Authority’s entire servicing portfolio, including loans that were sold and the mortgage servicing rights retained, as well as loans
the Authority maintains as assets on its balance sheet. Investors looking for past due information on loans pledged as
collateral for specific bond series of the Authority can find this information by visiting the Municipal Securities Rulemaking
Board’s EMMA website at https://emma.msrb.org/IssuerHomePage/State?state=CO.
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Delinquent unpaid principal balances within the loan portfolios increased slightly during 2023 when compared to the prior year.
Total single family past due loans increased to 12.3% in 2023, from 12.2% in 2022. The Authority observed a decrease in
delinquencies in the business finance portfolio, there was no change in the multifamily loan program.

Single Family Portfolio Delinquency 2023 2022 2021
Current 87.7% 87.8% 86.3%
30 Day 6.1% 4.8% 3.5%
60 Day 2.4% 2.0% 1.5%
90 Day 3.1% 4.3% 8.3%
Foreclosure 0.7% 1.1% 0.4%

Total pastdue 12.3% 12.2% 13.7%
Multifamily Portfolio Delinquency 2023 2022 2021
Current 100.0% 100.0% 100.0%
30 Day 0.0% 0.0% 0.0%
60 Day 0.0% 0.0% 0.0%
90 Day 0.0% 0.0% 0.0%
Foreclosure 0.0% 0.0% 0.0%

Total past due 0.0% 0.0% 0.0%
Business Finance Portfolio Delinquency 2023 2022 2021
Current 100.0% 99.8% 99.4%
30 Day 0.0% 0.0% 0.0%
60 Day 0.0% 0.2% 0.6%
90 Day 0.0% 0.0% 0.0%
Foreclosure 0.0% 0.0% 0.0%

Total pastdue 0.0% 0.2% 0.6%

During 2023, derivative instruments decreased $15.5 million, or 22.5%, over prior year. The decrease was due to changes in
interest rates and continued to result in the Authority reporting derivative instruments as a cumulative non-current asset
compared to years prior to 2022, where the instruments have been valued and reported as a cumulative non-current liability.

Total deferred outflows as of December 31, 2023 were $45.5 million, an increase of $16.8 million, or 58.4%, compared to the

amount outstanding as of December 31, 2022. Deferred outflows for 2022 decreased $57.4 million, or 66.6%, from those
reported in 2021. These changes were primarily the result of changes in market interest rates.
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As of December 31, 2023, bonds, notes payable and short-term debt were $4.2 billion, an increase of $1.4 billion, or 47.6%,
compared to the balance at December 31, 2022. This increase is the result of several 2023 single family and multifamily bond
issuances, the proceeds of which were used to finance loans for the single family and multifamily programs.

The Authority’s debt transactions followed best execution analysis and were part of the Authority’s annual plan of finance.
Debt activity detail for 2023 occurred as follows:

On March 8, 2023, the Authority issued $128.5 million of taxable Single Family Mortgage Class | and Class Il 2023
Series AB Bonds to fund the acquisition of single family loans securitized as Ginnie Mae MBS.

On March 21, 2023, the Authority issued $100.0 million of taxable and tax-exempt Single Family Mortgage Class |,
Class I, and Class Il 2023 Series CDE Bonds to fund the acquisition of single family loans securitized as Ginnie
Mae MBS.

On April 13, 2023, the Authority issued $16.1 million of tax-exempt Class | 2023 Series A Bonds to fund a new
Multifamily Project loan.

On May 10, 2023, the Authority issued $180.0 million of taxable Single Family Mortgage Class | and Class Il 2023
Series FG Bonds to fund the acquisition of single family loans securitized as Ginnie Mae MBS.

On June 28, 2023, the Authority issued $22.6 million of taxable and tax-exempt Class | 2023 Series BC Bonds to
fund a new Multifamily Project loan.

On July 20, 2023, the Authority issued $200.0 million of taxable Single Family Mortgage Class | and Class Il 2023
Series K Bonds to fund the acquisition of single family loans securitized as Ginnie Mae MBS.

On September 6, 2023, the Authority issued $150.0 million of taxable and tax-exempt Single Family Mortgage Class
l, Class Il, and Class |1l 2023 Series LM Bonds (Social Bonds) to fund the acquisition of single family loans securitized
as Ginnie Mae MBS.

On September 20, 2023, the Authority issued $230.0 million of taxable Single Family Mortgage Class | 2023 Series
N Bonds to fund the acquisition of single family loans securitized as Ginnie Mae MBS.

On October 25, 2023, the Authority issued $24.0 million of taxable and tax-exempt Class | 2023 Series DE Bonds to
fund a new Multifamily Project loan.

On November 8, 2023, the Authority issued $150.0 million of taxable and tax-exempt Single Family Mortgage Class
l, Class Il, and Class Ill 2023 Series OP Bonds (Social Bonds) to fund the acquisition of single family loans securitized
as Ginnie Mae MBS.

On December 7, 2023, the Authority issued $34.6 million of tax-exempt Class | 2023 Series F Bonds to fund a new
Multifamily Project loan.

On December 13, 2023, the Authority issued $170.0 million of taxable Single Family Mortgage Class | 2023 Series
Q Bonds to fund the acquisition of single family loans securitized as Ginnie Mae MBS.

Additional information on the Authority’s long-term debt can be found in note 6 of this report.
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As of December 31, 2023, the net pension and OPEB liability was $25.5 million, an increase of $26.0 million, or 5614.5%,
compared to the balance at December 31, 2022. The net pension and OPEB liability relies on information from the prior year
and this increase is the result of unfavorable investment performance during 2022. Additional information on the Authority’s
retirement plan can be found in note 12 of this report.

During 2022, total liabilities increased $74.4 million, or 2.5%, over the prior year. Bonds, notes payable and short-term debt
increased $238.6 million, or 9.1% over 2021, primarily due to the issuance of new single family and multifamily program bonds.
Also in 2022, derivative instruments and related borrowings decreased $137.0 million, or 191.3%, from the prior year due to
changing market interest rates.

The Authority’s net position as of December 31, 2023, was $781.6 million, an increase of $80.4 million, or 11.5%, compared
to the balance as of December 31, 2022. The increase in net position was primarily due to an increase in fair market value of
investments during 2023 as a result of more favorable market rates compared to prior year. Net position, as a percent of total
assets, decreased from 18.3% as of December 31, 2022, to 14.8% as of December 31, 2023.
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Condensed Summary of Revenues, Expenses and Changes in Net Position
(in thousands of dollars)

For the years ended December 31, 2023 2022 2021
Interest income and expense:
Interest on loans receivable $ 53,745 $ 48,168 $ 47,602
Interest on investments 115,781 51,507 50,532
Interest on debt (126,670) (71,587) (68,552)
Net interest income 42,856 28,088 29,582
Other operating income:
Gain on sale of loans 19,276 51,997 114,892
Investment derivative activity gain 358 4,741 6,568
Netincrease (decrease) in the fair value of investments 51,099 (204,822) (36,339)
Other revenues 71,592 65,580 64,201
Total other operating income (l0ss) 142,325 (82,504) 149,322
Total operating income (l0ss) 185,181 (54,416) 178,904
Operating expenses:
Salaries and related benefits 33,120 19,555 25,251
General operating 67,829 43,528 85,411
Depreciation 1,071 1,075 799
Provision for loan losses 10,065 2,245 550
Total operating expenses 112,085 66,403 112,011
Net operating income (loss) 73,096 (120,819) 66,893
Nonoperating expenses:
Grant revenues 188,388 194,227 169,334
Grant expenses (181,044) (187,944) (166,973)
Total nonoperating income and expenses, net 7,344 6,283 2,361
Change in net position 80,440 (114,536) 69,254
Net position:
Beginning of year 701,150 815,686 746,432
End of year $ 781,590 $ 701,150 $ 815,686
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Revenues, Expenses and Changes in Net Position

As reflected in the Statement of Revenues, Expenses and Changes in Net Position, the change in net position during 2023
was $80..4 million, for an increase of 11.5% over the results at December 31, 2022. The increase in the change in net position
compared to the prior year was composed of the following:

e A $14.8 million increase in net interest income. This increase is the result of additional interest earned on MBS that
were added to the balance sheet throughout the year, offset against additional interest expense due to increased
bond financing.

e A $224.8 million increase in other operating income as a result of the following:
e $32.7 million decrease in gain on sale of loans. This change was driven by a decrease in the amount of
single family loans being pooled into MBS and sold through the TBA market at a premium. Additionally, the
MBS that were sold through the TBA market generally earned a lower premium than MBS sold in the prior
year. Year-over-year loans securitized into MBS for single family loans is depicted in the table below:

Single Family Loans Securitized (in thousands) 2023 2022 2021
GNMA $ 1528654 $§ 2,131,790 $§ 2,490,053
FNMA 53,686 296,384 346,273
FHLMC 423,570 83,329 54,134
Total Single Family Loans Securitized $ 2005910 $§ 2511503 § 2,890,460

e  $4.4 million decrease in investment derivative activity
e  $255.9 million increase in fair value of investments related to an increase in the fair market value of program

investments
e  $6.0 million increase in other revenues related to program fee income
e A $45.7 million increase in total operating expenses primarily due to increased servicing expense, service release
premium amortization and cost of issuance expense. This also includes an increase of $12.0 million in salaries and
benefits related to pension expense.

e A $1.1 million increase in nonoperating income related to federal grant commitments that will be paid out in
subsequent years.

During 2022, total operating income decreased by $233.3 million, or 130.4%, compared to 2021. The following contributed to
the decrease:

e Other revenues increased $1.4 million related to an increase in program fee and servicing fee income.
e Gain on sale of loans decreased $62.9 million due to declining premiums offered in the secondary market.
e The fair value of investments decreased by $168.5 million primarily due to changes in market rates during 2022.

Total operating expenses in 2022 decreased $45.6 million, or 40.7%, compared to 2021 primarily due to a decrease in loan
servicing expense as a result of lower loan production.
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The federal grant receipts/payments consisted primarily of pass-through amounts related to the Authority’s role as a contract
administrator of the U.S. Department of Housing and Urban Development’s Section 8 subsidy program. Under the Section 8
subsidy program, tenants pay 30% of their income toward rent and the balance is paid by federal subsidy.

Year-over-year comparisons of major income and major expense categories are depicted in the tables below:

Gain on sale represents the gain recognized on the sale of single family loans in the secondary market at a premium.
The category for all other revenues/fees is primarily made up of PBCA, LIHTC and conduit transaction fees.

Amounts reported in salaries and related benefits include entries related to GASB Statement No. 68 Pension expense
and GASB Statement No. 75 OPEB expense. These amounts totaled $2.0 million, $(10.1) million and $(1.8) million for
fiscal years, 2023, 2022 and 2021, respectively.
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Economic Factors and Next Year’s Budget

The 2024 budget was developed to provide desired products and services while maintaining financially responsible practices.
The last two years the Authority has seen a decline in single family loan production, partly due to rising interest rates as well
as declining affordable inventory in the metro areas of Colorado.

During 2024, the Authority’s loan and investment portfolios are projected to increase in size due to continued efforts to add
loans and investment securities to the balance sheet. Contributing to this increase is the anticipated addition of over $1.1
billion in new loans and investment securities as a result of single family and multifamily lending operations, related debt is
also projected to increase in 2024. As a result, overall net interest revenue is expected to increase.

Pressure on tax credit equity pricing and strong demand for affordable rental housing throughout the state are increasing the
need for multifamily financing products and services. This being the case, the Authority is working to enhance its product
offerings and increase its presence and visibility within the multifamily financing space. We believe this will result in an increase
in the pipeline of multifamily loans the Authority finances in the years to come. The Authority also expects business finance
production to continue to generate fee income through the Authority’s lending activities.

Securitizing single family loan production and selling the securities for their market premiums is projected to decline in 2024
due to lower premiums and declining opportunities in the secondary market. The budget reflects a ‘purchase and sell’ model
for 37% of the $1.7 billion in budgeted single family loan production. The remaining 63% is budgeted to be bond-financed in
an effort to continue growing the Authority’s loan portfolio, providing future net interest revenue. The 2024 budget projects
single family production to decline from 2023 results.

The Authority’s operating expenses are projected to increase slightly over amounts reported for 2023. This increase will reside
primarily within the Authority’s salaries and related benefits due to budgeted merit increases, modest staffing increases and
increases in health insurance premium expense.

Certain of the matters contained in this management’s discussion and analysis about the Authority’s future performance,
including, without limitation, future revenues, earnings, strategies, prospects, consequences and all other statements that are
not purely historical constitute “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act
of 1995. Such forward-looking statements are subject to risks and uncertainties, which could cause actual results to differ
materially from those anticipated. Such statements are based on management’s beliefs as well as assumptions made by and
information currently available to management.

Readers are cautioned not to place undue reliance on these forward-looking statements in making any investment decisions
with regards to our securities. Forward-looking statements made in this discussion apply only as of the date of these financial
statements. While we may elect to update forward-looking statements from time to time, we specifically disclaim any obligation
to do so, even in light of new information or future events, unless otherwise required by applicable laws.

Requests for Information
This financial report is designed to provide a general overview of the Authority’s finances. Questions concerning the

information provided in this report or other financial information should be addressed to the Chief Financial Officer at Colorado
Housing and Finance Authority, 1981 Blake Street, Denver, Colorado 80202 (303-297-2432 or toll free, 800-877-2432).
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Colorado Housing and Finance Authority

Statement of Net Position
As of December 2023 and 2022
(in thousands of dollars)

2023 2022
Assets
Current assets:
Cash
Restricted $ 155,828 $ 160,60%
Unrestricted 13,917 13,013
Investments (partially restricted, see note 2) 555,574 491,90%
Loans receivable (partially restricted, see note 3) 49,188 44,356
Loans receivable held for sale 120,987 95,836
Other current assets 56,460 38,485
Total current assets 951,954 844,20C
Noncurrent assets:
Investments (partially restricted, see note 2) 2,700,824 1,518,54:
Loans receivable, net (partially restricted, see note 3) 1,426,426 1,286,31°
Derivative instruments 53,493 69,029
Capital assets, net 11,403 11,931
Other assets 133,080 105,62¢
Total noncurrent assets 4,325,226 2,991,44.
Total assets 5,277,180 3,835,64:
Deferred outflows of resources
Accumulated fair value of hedging derivatives 31,695 24,513
Pension and OPEB contributions and investment earnings 12,941 3,328
Refundings of debt 878 896
Total deferred outflows of resources 45,514 28,737
Liabilities
Current liabilities:
Short-term debt 206,502 162,99¢
Bonds payable 147,400 185,364
Notes payable 59 58
Hybrid instrument borrowings 623 774
Other current liabilities 157,344 145,871
Total current liabilities 511,928 495,06¢
Noncurrent liabilities:
Bonds and notes payable 3,862,156 2,507,67¢
Hybrid instrument borrowings 2,282 2,906
Net pension and OPEB liability - proportionate share 25,532 (463
Other liabilities 58,513 54,238
Total noncurrent liabilities 3,948,483 2,564,35°
Total liabilities 4,460,411 3,059,42:
Deferred inflows of resources
Accumulated fair value of hedging derivatives 79,842 88,555
Pension and OPEB investment differences 851 15,254
Total deferred inflows of resources 80,693 103,80¢
Net position
Investment in capital assets, net of related debt 1,969 2,138
Restricted by grants 7,344 6,283
Restricted primarily by bond indentures 96,955 39,415
Unrestricted 675,322 653,314
Total net position $ 781590 $ 701,15C

See accompanyimgies tdasic financial statements




Colorado Housing and Finance Authority

Statement of Revenues, Expenses and Changes in Net Position

For the years ended December 2023 and 2022

(in thousands of dollars)

2023 2022
Interest income and expense:
Interest on loans receivable $ 53,745 $ 48,168
Interest on investments 115,781 51,507
Interest on debt (126,670) (71,587)
Net interest income 42,856 28,088
Other operating income:
Gain on sale of loans 19,276 51,997
Investment derivative activity gain 358 4,741
Net increase (decrease) in the fair value of investments 51,099 (204,822)
Other revenues 71,592 65,580
Total other operating income (l0ss) 142,325 (82,504)
Total operating income (loss) 185,181 (54,416)
Operating expenses:
Salaries and related benefits 33,120 19,555
General operating 67,829 43,528
Depreciation 1,071 1,075
Provision for loan losses 10,065 2,245
Total operating expenses 112,085 66,403
Net operating income (loss) 73,096 (120,819
Nonoperating income and expenses:
Grant revenues 188,388 194,227
Grant expenses (181,044) (187,944)
Total nonoperating income and expenses 7,344 6,283
Change in net position 80,440 (114,536)
Net position:
Beginning of year 701,150 815,686
End of year $ 781,590 $ 701,150

See accompanying notes to basic financial statements.
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Colorado Housing and Finance Authority

Statement of Cash Flows
For the years ended December 2023 and 2022

(in thousands of dollars)

2023 2022
Cash flows from operating activities:
Principal payments received on loans receivable
and receipts from dispositions of other real estate owned $ 728,948 $ 703,782
Interest payments received on loans receivable 53,972 45,623
Payments for loans receivable (2,437,174) (2,788,402)
Receipts from sales of Ginnie Mae securities 1,547,610 2,135,838
Changes in servicing escrows 11,753 (94,768)
Receipts from other revenues 71,384 64,260
Payments for salaries and related benefits (6,958) (34,596)
Payments for goods and services (90,256) (78,844)
All other, net (31,361) 7,675
Net cash used in operating activities (152,082) (39,432)
Cash flows from noncapital financing activities:
Netincrease (decrease) in short-term debt 43,504 (43,924)
Proceeds from issuance of bonds 1,530,720 649,970
Receipts from federal grant programs 173,435 202,380
Payments for federal grant programs (181,044) (187,944)
Principal paid on bonds (231,565) (374,067)
Principal paid on notes payable (58) (67)
Interest paid on short-term debt (13,943) (3,572)
Interest rate swap seftlements 18,464 (8,424)
Interest paid on bonds (100,282) (50,991)
Interest paid on notes payable (1,476) (1,256)
Net cash provided by noncapital financing activities 1,237,755 182,115
Cash flows from capital and related financing activities:
Purchase of capital assets (544) (467)
Net cash used in capital and related financing activities (544) (467)
Cash flows from investing activities:
Proceeds from maturities and sales of investments 4,761,825 3,489,325
Purchase of investments (5,957,182) (3,822,584)
Income received from investments 106,355 47,754
Net cash used in capital and related financing activities (1,089,002) (285,505)
Net decrease in cash (3,873) (143,289)
Cash at beginning of year 173,618 316,907
Cash atend of year $ 169,745 $ 173,618
Restricted $ 155,828 $ 160,605
Unrestricted 13,917 13,013
Cash, end of year $ 169,745 $ 173,618

Continued on the next page
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Colorado Housing and Finance Authority

Statement of Cash Flows (continued)
For the years ended December 2023 and 2022

(in thousands of dollars)

2023 2022
Reconciliation of operating income to net cash
used in operating activities:
Net operating income (loss) $ 73,096 $  (120,819)
Adjustments to reconcile operating income (loss) to
net cash used in operating activities:
Depreciation expense 1,071 1,075
Amortization and fair value adjustments of service release premiums 10,081 (3,132)
Proportionate share of net pension and OPEB expense 1,979 (10,104)
Amortization of derivatives related borrowings (774) (1,042)
Provision for loan losses 10,065 2,245
Interest on investments (115,781) (51,507)
Interest on debt 127,444 72,628
Unrealized gain on investment derivatives (358) (4,741)
Unrealized (gain) loss on investments (51,099) 204,822
Gain on sale of real estate owned (27) (47)
Gain on sale of loans receivable held for sale (19,276) (51,997)
Changes in assets and liabilities:
Loans receivable and other real estate owned (170,670) 54,397
Accrued interest receivable on loans and investments 228 (2,544)
Other assets (45,603) (36,148)
Accounts payable and other liabilities 27,542 (92,518)
Net cash used in operating activities $ (152,082) $ (39,432)

See accompanying notes to basic financial statements.
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1) Organization and Summary of Significant Accounting Policies
(a) Authorizing Legislation and Reporting Entity

Authorizing Legislation - The Colorado Housing and Finance Authority (the Authority) is a body corporate and a political
subdivision of the State of Colorado (the State) established pursuant to the Colorado Housing and Finance Authority Act, Title
29, Article 4, Part 7 of the Colorado Revised Statutes (C.R.S. or the Statutes), as amended (the Act). The Authority is not a
state agency and is not subject to administrative direction by the State. The governing body of the Authority is its Board of
Directors (the Board). Operations of the Authority commenced in 1974. The Authority is not a component unit of the State or
any other entity.

The Authority was created for the purpose of making funds available to assist private enterprise and governmental entities in
providing housing facilities for lower- and moderate-income families. Under the Act, the Authority is also authorized to finance
projects and working capital loans to industrial and commercial enterprises (both for-profit and nonprofit) of small and moderate
size.

In 1992, Colorado voters approved an amendment to the State Constitution, Article X, Section 20, which, among other things,
imposes restrictions on increases in revenue and expenditures of state and local governments (known as the Taxpayer Bill of
Rights or TABOR). In the opinion of its bond counsel, the Authority is a “special purpose authority”, not part of the “State”
under C.R.S. § 24-77-102(15) and (16), and not a “district” as defined in TABOR and is therefore exempt from its provisions.

In 2001, the Colorado state legislature repealed the limitation on the amount of debt that the Authority can issue as well as
removed the moral obligation of the State on future debt issues of the Authority. The bonds, notes and other obligations of
the Authority do not constitute debt of the State.

Lending and Housing Programs — The Authority accounts for its lending and operating activities in the following groups:

General Program — The General Program is the Authority's primary operating program. It accounts for assets, deferred
outflows, liabilities, deferred inflows, revenues and expenses not directly attributable to a bond program. Most of the bond
resolutions of the programs permit the Authority to make cash transfers to the general accounts after establishing reserves
required by the bond resolutions. The general accounts financially support the bond programs when necessary. The
general accounts include proprietary loan programs developed by the Authority to meet the needs of low- and moderate-
income borrowers not served by traditional lending programs. The general accounts also include administrative activities
related to the federal government’s Section 8 housing assistance payments program.

Single Family Program — The Single Family Program includes bonds issued and assets pledged for payment of the bonds
under the related indentures. Loans acquired under this program with the proceeds of single family bond issues include
Federal Housing Administration (FHA), conventional, United States Department of Agriculture (USDA) Rural Development,
Rural Economic and Community Development Department (RD), and Veterans Administration (VA) loans made under
various loan programs.

Multifamily/Business Program — The Multifamily/Business Program includes bonds issued and assets pledged for
payment of the bonds under the related indentures. Loans acquired under this program with the proceeds of multifamily
and business (sometimes referred to as project) bond issues include loans made for the purchase, construction or
rehabilitation of multifamily rental housing. In addition, business loans are made to both for-profit and nonprofit organizations
primarily for the purpose of acquisition or expansion of their facilities or for the purchase of equipment.
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(b) Basis of Accounting

The Authority presents its financial statements in accordance with United States Generally Accepted Accounting Principles
(U.S. GAAP) as established by the Governmental Accounting Standards Board (GASB). For financial purposes, the Authority
is considered a special-purpose government engaged in business-type activities. The financial statements are prepared using
the economic resources measurement focus and the accrual basis of accounting. Under the accrual basis, revenues are
recognized when earned, and expenses are recorded when incurred. All significant intra-entity transactions have been
eliminated.

(¢) Summary of Significant Accounting Policies

Estimates — The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets, liabilities, deferred outflows and deferred inflows and disclosure
of contingent assets and liabilities at the date of the financial statements and the reported amounts of revenue and expenses
during the reported period. Significant estimates to the Authority’s financial statements include the allowance for loan losses,
MSRs, interest rate swap agreements and fair value estimates. Actual results could differ from those estimates.

Cash and Restricted Cash — The Authority’s cash and cash equivalents are represented by cash on hand and demand
deposits held in banks. Restricted cash includes payments received on pledged assets and used for the payment of bonds
under the related indenture agreements. Also included in restricted cash are escrow balances, payments in process and
various government deposits.

Restricted Assets — Amounts related to Single Family and Multifamily/Business Programs are considered restricted and are
detailed in the supplemental schedules. Restricted assets are held for the benefit of respective bondholders and accounted
for by program. Certain other assets are held on behalf of various governmental housing initiatives or regulations.

Investments — Investments of the Authority, representing those investments which are held as reserves under indenture or
other restrictions, are reported at either amortized cost or fair value based on values obtained from third-party pricing services.
The values are based on quoted market prices when available or on adjusted value in relation to observable prices on similar
investments. Money market investments are reported at amortized cost. Investment amounts related to Single Family and
Multifamily/Business Programs are considered restricted and are detailed in the supplemental schedules.

Loans Receivable — Mortgage loans receivable are reported at their unpaid principal balance net of an allowance for
estimated loan losses. Loans related to Single Family and Multifamily/Business Programs are considered restricted and are
detailed in the supplemental schedules.

Loans Receivable Held for Sale — Loans originated or acquired and intended for sale in the secondary market are carried at
the lower of cost or fair value. Gains and losses on loan sales (sales proceeds minus carrying value) are reported as other
operating income.

Allowance for Loan Losses — The allowance for loan losses is a reserve against current operations based on management's
estimate of expected loan losses. Management’s estimate considers such factors as the payment history of the loans, the
projected cash flows of the borrowers, estimated value of the collateral, subsidies, guarantees, mortgage insurance, historical
loss experience for each loan type, additional guarantees provided by the borrowers and economic conditions. Based on
review of these factors, a total reserve amount is calculated and a provision is made against current operations to reflect the
estimated balance.

Troubled Debt Restructuring — A restructuring of a debt constitutes a troubled debt restructuring if the creditor for economic

or legal reasons related to the debtor’s financial difficulties grants a concession to the debtor that it would not otherwise

consider. Whatever the form of concession granted by the creditor to the debtor in a troubled debt restructuring, the creditor’s
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objective is to make the best of a difficult situation. That is, the creditor expects to obtain more cash or other value from the
debtor, or to increase the probability of receipt, by granting the concession than by not granting it.

Interest income is recognized using the new interest rate after restructuring, which approximates the effective interest rate.
Additional information is disclosed in the loans receivable note. See note 3.

Capital Assets — Capital assets are defined by the Authority as assets with an initial, individual cost of $10 thousand or greater
and an estimated life of greater than one year. Capital assets are depreciated or amortized using the straight-line method
over their estimated useful lives, which are 30 years for buildings and from 3 to 10 years for furniture and equipment.

Other Noncurrent Assets — Other noncurrent asset balances as of December 31, 2023 and 2022, were $133.1 million and
$105.6 million, respectively. Included in these amounts are mortgage servicing rights of $120.9 million and $102.7 million as
of December 31, 2023 and 2022, respectively, related to loans sold by the Authority for which the Authority retained the
mortgage servicing. These mortgage servicing rights are reported at the lower of cost or fair value.

The Authority recorded fair market value adjustments of $0 and $20.6 million on mortgage servicing rights as of December
31, 2023 and 2022, respectively. The adjustments are reported in general operating expense on the Statement of Revenues,
Expenses and Changes in Net Position.

Bonds - Bonds payable are general and limited obligations of the Authority and are not a debt or liability of the State or any
subdivisions thereof. Each bond issue is secured, as described in the applicable trust indenture, by all revenues, moneys,
investments, mortgage loans, and other assets in the accounts of the program to which the bonds relate. Virtually all of the
Authority’s loans and investments are pledged as security for the bonds. The provisions of the applicable trust indentures
require or allow for redemption of bonds through the use of unexpended bond proceeds and excess funds accumulated
primarily through prepayment of mortgage loans and program certificates. All outstanding bonds are subject to redemption at
the option of the Authority, in whole or in part at any time after certain dates, as specified in the respective series indentures.

The Authority issues fixed rate and variable rate bonds. The rate on the fixed rate bonds is set at bond closing. The variable
rate bonds bear interest at either a monthly or a weekly rate until maturity or earlier redemption. For bonds that pay weekly
rates, the remarketing agent for each bond issue establishes the weekly rate according to each indenture’s remarketing
agreement. The weekly rates are communicated to the various bond trustees for preparation of debt service payments. The
weekly rate, as set by the remarketing agent, allows the bonds to trade in the secondary market at a price equal to 100% of
the principal amount of the bonds outstanding, with each rate not exceeding maximum rates permitted by law.

The Authority has variable rate demand bonds that have Stand-by Purchase Agreements (SBPA), which state that the issuer
of the SBPA will purchase the bonds in the event the remarketing agent is unsuccessful in marketing the bonds. In this event,
the interest rate paid by the Authority will be calculated using a defined rate from the SBPA. If the bonds remain unsold for a
period of 90 days, they are deemed to be “bank bonds” and the Authority is required to repurchase the bonds from the SBPA
issuer. The timing of this repurchase, or term out, will vary by issuer from two to five years.

Bond Discounts and Premiums - Discounts and premiums on bonds payable are amortized to interest expense over the
lives of the respective bond issues using the effective interest method.

Debt Refundings — For current refundings and advance refundings resulting in defeasance of debt, the difference between
the reacquisition price and the net carrying amount of the old debt is deferred and amortized as a component of interest
expense over the remaining life of the old or new debt, whichever is shorter. The difference is amortized using the effective
interest method, with the exception of the amount relating to deferred loss on terminated interest rate swap hedging
relationships, which is amortized on a straight-line basis. The deferred refunding amounts are classified as a component of
deferred outflows on the Statement of Net Position.
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Derivative Instruments — Derivative instruments, as defined in GASB No. 53, Accounting and Financial Reporting for
Derivative Instruments, are measured on the Statement of Net Position at fair value. Changes in fair value for those derivative
instruments that meet the criteria for hedging instruments under GASB No. 53 are reported as deferred inflows and outflows.
Changes in fair value of investment derivative instruments, which are ineffective derivative instruments, are reported within
investment derivative activity loss starting in the period of change.

Derivative Instruments — Interest Rate Swap Agreements — The Authority enters into interest rate swap agreements (swap)
with rated swap counterparties in order to (1) provide lower cost fixed rate financing for its loan production needs through
synthetic fixed rate structures and (2) utilize synthetic fixed rate structures with refunding bonds in order to generate cash flow
savings. The interest differentials to be paid or received under such swaps are recognized as an increase or decrease in
interest expense of the related bond liability. The Authority enters into fixed payor swaps, where it pays a fixed interest rate
in exchange for receiving a variable interest rate from the counterparty. The variable interest rate may be based on either a
taxable or tax-exempt index. By entering into a swap agreement, the Authority hedges its interest rate exposure on the
associated variable rate bonds. The Authority’s interest rate swaps are generally considered to be hedging derivative
instruments under GASB No. 53. However, certain interest rate swaps have been deemed ineffective and are classified as
investment derivative instruments. Additional information about the swap agreements is provided in note 8.

Derivative Instruments — Forward Sales Contracts — Forward sales of mortgage backed securities within the To-Be-
Announced market are utilized to hedge changes in fair value of mortgage loan inventory and commitments to purchase
mortgage loans at fixed rates. As of December 31, 2023, the Authority had executed 14 forward sales transactions with a
$92.0 million notional amount with seven counterparties with concentrations and ratings (Standard and Poor's/Moody's
Investors Service) as shown in note 8. The forward sales will all settle by March 13, 2024. These contracts were considered
investment derivative instruments and carried a fair value of $747 thousand as of December 31, 2023. As of December 31,
2022, the Authority had executed 12 forward sales transactions with a $77.0 million notional amount with five counterparties
with concentrations and ratings (Standard and Poor's/Moody’s Investors Service) as shown in note 8. The forward sales were
all settled by March 13, 2023. These contracts were considered investment derivative instruments and carried a fair value of
$205 thousand as of December 31, 2022.

Hybrid Instrument Borrowings — Hybrid instrument borrowings represent cash premiums received on interest rate swaps
that had a fair value other than zero at the date of execution, generally because the fixed rates were different from market
rates at that date. Interest expense is imputed on these borrowings, which are reported at amortized cost.

Net Pension Liability — For purposes of measuring the net pension liability, deferred outflows of resources and deferred
inflows of resources related to pensions, pension expense, information about the fiduciary net position (FNP) of the Public
Employee’s Retirement Association of Colorado (PERA) pension plan and additions to/deductions from PERA’'s FNP have
been determined on the same basis as they are reported by PERA. For this purpose, benefit payments (including refunds of
employee contributions) are recognized when due and payable in accordance with the benefit terms.

Post Employment Benefits Other than Pension (OPEB) — For purposes of measuring the net OPEB liability, deferred
outflows of resources and deferred inflows of resources related to OPEB, and OPEB expense, information about the FNP of
the OPEB Plan and additions to/deductions from the plan FNP have been determined on the same basis as they are reported
by PERA. For this purpose, PERA recognizes benefit payments when due and payable in accordance with the benefit terms.

Other Liabilities — The major other liabilities are as follows:
o Servicing escrow: The net amount of collected escrow funds currently being held on behalf of borrowers to pay future
obligations of property taxes and insurance premiums due on real properties. The Authority has a corresponding
asset that is recorded in restricted cash.

o Deferred Low Income Housing Tax Credit Income: Compliance monitoring fees collected in advance on multifamily
properties that have been awarded low-income housing tax credits to be used over a 15-year period. These fees
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cover the ongoing cost the Authority incurs to certify that these properties remain low-income compliant during the
15-year period and continue to be eligible to use the tax credits awarded.

e Compensated Absences: Employees accrue paid time off at a rate based on length of service. Employees may
accrue and carry over a maximum of 150% of their annual paid time off benefit. The liability for compensated
absences is based on current salary rates and is reported in the Statement of Net Position.

o Federal Financing Bank (FFB) Program: Certificates of Participation of multifamily loans are sold to FFB and entitles
FFB to a portion of interest and 100% of principal received from participated mortgage loans. The Authority has a
corresponding asset that is recorded in loans receivable.

Classification of Revenues and Expenses — The Authority distinguishes operating revenues and expenses from
nonoperating items. Operating revenues and expenses generally result from providing services in connection with the
Authority’s ongoing operations. The principal operating revenues of the Authority are interest income on loans, gain on sale
of loans and investment income. The Authority also recognizes revenues from rental operations and other revenues, which
include loan servicing fees and other administrative fees. Operating expenses include interest expense, administrative
expenses, depreciation, and the provision for loan losses. All revenues and expenses not meeting this definition are reported
as nonoperating revenues and expenses.

The Authority’s nonoperating revenues and expenses consist primarily of pass-through amounts related to the Authority’s role
as a contract administrator of the U.S. Department of Housing and Urban Development’s (HUD) Section 8 subsidy program.
Under the Section 8 subsidy program, tenants pay 30% of their income toward rent and the balance is paid to the Authority
by federal subsidy.

New Accounting Principles — GASB issued Statement No 96 Subscription-based Information Technology Arrangements,
which is effective for fiscal years beginning after June 15, 2022. This Statement provides guidance on the accounting and
financial reporting for subscription-based information technology arrangements (SBITAs) for government end users
(governments). This Statement (1) defines a SBITA,; (2) establishes that a SBITA results in a right-to-use subscription asset—
an intangible asset—and a corresponding subscription liability; (3) provides the capitalization criteria for outlays other than
subscription payments, including implementation costs of a SBITA; and (4) requires note disclosures regarding a SBITA.

A SBITA is defined as a contract that conveys control of the right to use another party’s (a SBITA vendor’s) information
technology (IT) software, alone or in combination with tangible capital assets (the underlying IT assets), as specified in the
contract for a period of time in an exchange or exchange-like transaction. As of January 1, 2022, the applicability of this
Statement was immaterial and therefore had no impact on the Authority’s financial statements.

GASB issued Statement No. 99 Omnibus 2022 which has varying effective dates for different components. The requirements
related to leases, Public-Private and Public-Public Partnerships (PPP), and SBITAs are effective for fiscal years beginning
after June 15, 2022. The adoption of these components during the year ended December 31, 2023, had no impact on the
Authority’s financial statements.

Future Accounting Principles — GASB issued Statement No. 99 Omnibus 2022 which has varying effective dates for different
components. The requirements related to financial guarantees and the classification and reporting of derivative instruments
within the scope of Statement 53 are effective for fiscal years beginning after June 15, 2023. The objectives of this Statement
are to enhance comparability in accounting and financial reporting and to improve the consistency of authoritative literature
by addressing (1) practice issues that have been identified during implementation and application of certain GASB Statements
and (2) accounting and financial reporting for financial guarantees. The practice issues addressed by this Statement are as
follows:
o Classification and reporting of derivative instruments within the scope of Statement No. 53, Accounting and Financial
Reporting for Derivative Instruments, that do not meet the definition of either an investment derivative instrument or
a hedging derivative instrument
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