FIFTH SUPPLEMENTAL
INDENTURL OF TRUST

This Fifth Supplemental Indenture of Trust, dated as of June 15, 2009, is between the
COLORADO HOUSING AND FINANCE AUTHORITY, a tody corporate and political
subdivision of the Smate of Colorado (the “Authority™), and WELLS FARGO BANK,
NATIONAL ASSOCIATION, a national banking association, duly organized, existing and
authorized to accept and execute trusts of the character herein set out under and by virtue of the
laws of the United States of America (the “Trustee™).

WITNESSETH:

WHEREAS, the Authority and Norwest Bank Colorado, Nationel Association, as
predecessor to the Trustee, entered into a Master Indenture of Trust dated as of March 1, 2000,
and the Authority and the Trustee have further entered into a First Supplemental Indenture of
Trust dated as of December 1, 2001, a Second Supplemental Indenture of Trust dated as of
August 1, 2007, a Third Supplemental Indenture of Trust dated as of December 1, 2007 and &
Fourth Supplemental Indenture of Trust dated as of June 1, 2009 (together, the “Master
Indenture™), and desire to amend and supplement the Master Indenture.

NOW, THEREFCRE, in consideration of the premises and of the mutual agreeipents
herein contained and coutained in the Master [ndenwre, the Autharity and the Trustee agree as
follows:

Section 1. Scction 3.6 of the Master Indenture is hereby amended to read as
follows:

Section 3.6. Purchase in Lieu of Redemption.

(@ If Bonds of any particular Series, Class and maturity are
called for redemption, upon Authority Request the Bonds so called shall
be purchased in lieu of such redemption by the Trustee or Paying Agent
for the account of the Authority on the date upon which such Bonds were
to have been redecmed, at a purchase price not to exceed the applicable
Redempiion Price thereof, plus accrued interest, if any, thereon to, but not
including, such date, or at any higher purchase price consistent with the
most recent Cash Flow Statement. At the election of the Authority, but
not otherwise, such Bonds shall be canceled by the Trustee upon such
purchase in licu of redemption. The Authority shall deliver any such
Authority Request not later than the Business Day preceding the date upon
which such Bonds were 10 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 this Section 3.6 is being made, and the source of payment for
such purchase in lieu of recemption. Any such purchase in lieu of
redemption may be made from any moneys designated by the Authority,



and, upon receipt thereof if such moneys are not already held in the Trust
Estate, the Trustee shall use such moneys for such purpose. The Authority
is expressly authorized, to tender, and to direct the Trustee and the Paying
Agent to purchase from the Authority, any Bonds for cancellation in lieu
of redemption. Neither the Trustee nor the Paying Agent shall be required
to advance any of their own money to make amy such purchase or
purchases.

{b) Unless the Authority shall designate a different source, the
Trusiee shall apply, or cause the Paying Agent to apply, available moncys
in the Redemption Fund in lieu of redemption to pay the purchase price
{(exclusive of accrued interest) of Bonds purchased in lieu of redemption
pursuant to paragraph (a) of this Section 3.6. 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 Section 4.6 of this Master Indenture, from the Class [ Debt Service
Fund in accordance with Section 4.7 of this Master Indenture, from the
Class I Debt Service Fund in accordance with Section 4.10 of this Mzster
Indenture, from the Class [II Debt Service Fund in accordance with
Section 4,11 of this Master Indenture, or from the Class IV Debt Service
Fund in accordance with Section 4.12 of this Master Indenture to pay
accrued interest on such Bonds purchased pursuant o paragraph {a) of this
Scetion 3.6.

() Urless the Autherity shall designate a different source, the
Trustee shall apply, or cause the Paying Agent to apply, available moneys
from the Class I Debt Service Fund in accordance with Section 4.7 of this
Master Indenture to pay the purchase price (inclusive of accrued interest)
of Class ! Bords purchased in len ol redemption by Class I Sinking Fund
Installment pursuant to paragraph (a) of this Section 3.6 and, upen such
purchase, shall credit the principal amount of any such Class | Bonds
agairst such Class I Sinking Fund Installment in accordance with Section
3.7 of this Master Indenture.

(&) Unless the Authority shall designate a different source, the
Trustee shall apply, or cause the Paying Agent {o apply, available moneys
from the Class II Debt Service Fund in accordance with Section 4.10 of
this Master Indenture to pay the purchase price (inclusive of accrued
interest) of Class II Bonds purchased in lieu of redemption by Class I
Sinking Fund Installment pursuant to paragraph (a) of this Section 3.6 and,
upon such purchase, shall credit the prineipal amount of any such Class 11
Bonds against such Class [I Sinking Fund Installiment in accordance with
Section 3.7 of this Master Indenture,

(e) Unless the Authority shall designate a different source. the

Trustee shall apply, or cause the Paying Agent to apply, available moneys
from the Class 11 Debt Service Fund in accordance with Section 4.11 of
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this Master Indenture to pay the purchase price (inclusive of accrued
interest) of Class I Bonds purchased in licu of redemption by Class I
Sinking tund Installment pursuant to paragraph (a} of this Section 3.6 and,
upon such purchase, shall credit the principal amourt of any such Class I1!
Bonds against sueh Class 111 Sinking Fund Installment in accordance with
Scction 3.7 of this Master Indenture.

(O Unless the Authority shall designate a different source, the
Trustee shall apply, or cause the Paying Agent to apply, available moneys
from the Class IV Debt Service Fund in accordance with Section 4.12 o
this Master Indenture to pay the purchase price (inclusive of acerued
interest) of Class IV Bonds purchased in lieu of redemplion by Class IV
Sinking Fund Installment pursuant to paragraph (a} of this Section 3.6 and,
upon such purchase, shall credit the principal amount of any such Class IV
Bonds against such Cluss IV Sinking Fund Installment in accordance with
Section 3.7 of this Master Indenture,

() Unless the Authority shall designate a dilferent source, the
Trustee shall apply, or cause the Paying Agent 1o apply, available moneys
in the Revenue Fund in the order of priority and in amounts which do not
exceed the amounts expected 1o be transferred to the respective Funds and
Accounts pursuant o Section 4.6 of this Master Indenture prior to the next
Bond Payment Date to purchase Bonds in the manner provided in
paragraphs (b), (c), (d), (&) and (f) of this Section 3.5. Anv Bonds so
purchased shall be crecited in an amount equal to per plus accraed interest
against amounts which would otherwise be required to be transferred
pursuant to Section 4.6 of this Master Indenture to the various Funds and
Accounts,

Section 2. The amendments to the Master Indenture made by this Fitth Supplemental
Indenture of Trust shall become effective as of the date hereof

Section 3. Except as specifically amended hereby, all of the terms and conditions of
the Master Indenture shall remain in full force and effect and unamended hereby, No reference
to this Fifth Supplemental Indenture of Trust need be made in any instrument or document at any
time referring to the Master Indenture, a reference © the Master Indenture in any of such to be
deemed o0 be reference to the Master Indenture as amended hereby. This Fifth Supplemental
Indenture of Trust may be executed in any number of counterparts and by separate parties hereto
On scparate counterparts, cach of which when executed shall be deemed an original, but all such
counterparts taken together shall constitute one and the same instrument.

IN' WITNESS WHEREOF, the parties hereto have caused this Fifth Supplemental
Indenture of Trust to be duly cxccuted as of the day and year (irst above written.

[Signature page follows]
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[Signature page 1o Fitth Supplemental Indenture of Trust]

Allest:

[9W1f'v/éx-%

Assistant Secretary

COLORADO
AUTHORITY

BVW

Exccutive Director

HOUSING AND  FINANCE

WELLS FARGO  BANK,
ASSOCIATION, as Trustee

Titie: Vet £7eci il pri-

NATIONAL




