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$23,630,000
COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE
TOLL REVENUE NOTE (I-25 NORTH EXPRESS LANES PROJECT - SEGMENT 3)
SERIES 2016

CLOSING MEMORANDUM

1. Time and Date of Pre-Closing: 3:00PM Mountain
Tuesday, February 23, 2016

2. Time and Date of Closing: 10:00AM Mountain
Wednesday, February 24, 2016

3. Location of Closing: Hogan Lovells US LLP
One Tabor Center, Suite 1500
1200 Seventeenth Street
Denver, CO 80202

4, Conference Call Information: Number: (877)301-2573
Passcode; 114-127-5415#

5. Bank of America, N.A. (the “Lender”), will pay the Colorado High Performance Transportation
Enterprise {the “Borrower” or “HPTE") for its Toll Revenue Note {I-25 North Express Lanes
Project — Segment 3), Series 2016 which shall be issued in physical, certified definitive form
("Series 2016 Note”) in the aggregate principal amount of $23,630,000. The sources and uses of
funds of the transaction are summarized as follows;

Sources:
Par Amount of Note $23,630,000.00
Tatal Sources $23,630,000.00
Uses:
Deposit to I-25 North Express Lanes Project Account (Segment 3)  $22,000,000.00
Deposit to Capitalized Interest Subaccount 1,320,582.24
Cost of Issuance 309,417.76
Total Uses $23,630,000.00
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6. On the morning of closing, the Lender will initiote one wire transfer totaling the amount of
$23,630,000.00 (representing the par amount of the Series 2016 Note).

7. The Treasurer of the State of Colorado shall deposit said amount into the I-25 North Exprass
Lanes Project Account (Segment 3) within the Statewide Transportation Enterprise Special
Revenue Fund established by the board of directors of the Borrower pursuant to C.R.S. § 43-4-
806(3)(a) (the “Transportation Special Fund”}. The amount shall be applied as follows;

Wire Instructions:

Bank: Wells Fargo

Account Name: Treasurer State of Colorado
Account #: 4120280912

ABA #: 121000248

Bank Contact: Katrina Pinon 626-572-1578

i. $22,000,000.00 of the Series 2016 Note proceeds shall be depesited into the 1-25 North
Express Lanes Project Account (Segment 3)

ii. $1,320,582.24 of the Series 2016 Note proceeds shall be deposited into the Capitalized
Interest Subaccount of the |-25 North Express Lanes Loan Repayment Account {Segment
3)
iii. $309,417.76 shall be applied for the purpose of paying costs of issuance of the Series
2016 Note. All invoices associated with services rendered related to the transaction,
shall be remitted to David Spector (Director of HPTE) and will be paid directly by HPTE.
8. Please direct any questions to Bryan Stelmack at (303) 291-5288,.
9. Appendix | = Final Pricing Numbers

10. Appendix |l — Distribution List



STATE OF COLORADO
JOHN HICKENLOOPER, GOVERNOR
COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE

By:
\
Name: Davi#l Spector
Title: Director of the Colorado High

Performance Transportation Enterprise
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SOURCES AND USES OF FUNDS

COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE

1-25 NORTH EXPRESS LANES PROJECT (SEGMENT 3)

TOLL REVENUE NOTE
SERIES 2016
***FINAL NUMBERS***
Dated Date 02/24/2016
Delivery Date 02/24/2016
Sources:
Bond Proceeds:
Par Amount 23,630,000.00
23,630,000.00
Uses:
Project Fund Deposits:
Project Fund 22,000,000.00
Other Fund Deposits:
Capitalized Interest Fund 1,320,582.24
Delivery Date Expenses:
Cost of Issuance 309,417.76
23,630,000.00
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DETAILED BOND DEBT SERVICE

COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE

I-25 NORTH EXPRESS LANES PROJECT (SEGMENT 3}

TOLL REVENUE NOTE
SERIES 2016
***EINAL NUMBERS***
Dated Date 02/24/2016
Delivery Date 02/24/2016
Term Bond
Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
02/24/2016 - - - - -
06/15/2016 - - 144,989.74 144,989.74 -
12/15/2016 - - 235,118.90 235,118.50 380,108.24
06/15/2017 - - 235,118.50 235,118.50 -
12/15/2017 * - 235,118.50 235,118.50 470,237.00
06/15/2018 - - 235,118.50 235,118.50 -
12/15/2018 - - 235,118.50 235,118.50 470,237.00
06/15/2019 - - 235,118.50 235,118.50 -
12/15/2019 - - 235,118.50 235,118.50 470,237.00
06/15/2020 - - 235,118.50 235,118.50 -
12/15/2020 - - 235,118.50 235,118.50 470,237.00
06/15/2021 - - 235,118.50 235,118.50 -
12/15/2021 - - 235,118.50 235,118.50 470,237.00
06/15/2022 - - 235,118.50 235,118.50 -
12/15/2022 - - 235,118.50 235,118.50 470,237.00
06/15/2023 - - 827,050.00 827,050.00 -
12/15/2023 7,875,000 1.990% 827,050.00 8,702,050.00 9,529,100.00
06/15/2024 - - 551,425.00 551,425.00 -
12/15/2024 7,875,000 1.990% 551,425.00 8,426,425.00 8,977,850.00
06/15/2025 - - 275,800.00 275,800.00 -
12/15/2025 7,880,000 1.990% 275,800.00 8,155,800.00 8,431,600.00
23,630,000 6,510,080.24  30,140,080.24  30,140,080.24
Bond Variable Rate Table
Begin End Interest
Date Date Rate
12/15/2022 12/15/2025 7.000%

STIFEL
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NET DEBT SERVICE

COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE
125 NORTH EXPRESS LANES PROJECT (SEGMENT 3)

TOLL REVENUE NOTE
SERIES 2016
***EINAL NUMBERS***
Total Capitalized Net
Date Debt Service Interest Fund Debt Service
06/15/2016 144,989.74 144,989.74 5
12/15/2016 235,118.50 235,118.50 -
06/15/2017 235,118.50 235,118.50 -
12/15/2017 235,118.50 235,118.50 e
06/15/2018 235,118.50 235,118.50 -
12/15/2018 235,118.50 235,118.50 -
06/15/2019 235,118.50 - 235,118.50
12/15/2019 235,118.50 - 235,118.50
06/15/2020 235,118.50 - 235,118.50
12/15/2020 235,118.50 - 235,118.50
06/15/2021 235,118.50 - 235,118.50
12/15/2021 235,118.50 - 235,118.50
06/15/2022 235,118.50 - 235,118.50
12/15/2022 235,118.50 - 235,118.50
06/15/2023 827,050.00 - 827,050.00
12/15/2023 8,702,050.00 - 8,702,050.00
06/15/2024 551,425.00 - 551,425.00
12/15/2024 8,426,425.00 - 8,426,425.00
06/15/2025 275,800.00 - 275,300.00
12/15/2025 8,155,800.00 - 8,155,800.00
30,140,080.24 1,320,582.24 28,819,498.00
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BOND SUMMARY STATISTICS

COLORADO HIGH PERFORMANCE TRANSPORTATION ENTERPRISE
1-25 NORTH EXPRESS LANES PROJECT (SEGMENT 3}

TOLL REVENUE NOTE
SERIES 2016
***EINAL NUMBERS***
Dated Date 02/24/2016
Delivery Date 02/24/2016
First Coupon 06/15/2016
Last Maturity 12/15/2025
Arbitrage Yield 3.011076%
True Interest Cost (TIC) 3.011076%
Net Interest Cost (NIC) 3.127652%
All-in TIC 3.176682%
Average Coupon 3.127652%
Average Life {years) 8.809
Weighted Average Maturity {years) 8.809
Duration of Issue (years) 8.085
Par Amount 23,630,000.00
Bond Proceeds 23,630,000.00
Total Interest 6,510,080.24
Net Interest 6,510,080.24
Bond Years from Dated Date 208,145,916.67
Bond Years from Delivery Date 208,145,916.67
Total Debt Service 30,140,080.24
Maximum Annual Debt Service 9,529,100.00
Average Annual Debt Service 3,072,905.38
Average
Par Average Average  Maturity PVoflbp
Bond Component Value Price Coupon Life Date change
Term Bond 23,630,000.00 100.000 3.128% 8.809 12/15/2024 20,558.10
23,630,000.00 8.809 20,558.10
All-In Arbitrage
TiC Tic Yield
Par Value 23,630,000.00 23,630,000.00 23,630,000.00
+ Accrued Interest - - -
+ Premium {Discount} - -
- Underwriter's Discount -
- Cost of Issuance Expense {309,417,76)
- Other Amounts - - -
Target Value 23,630,000.00 23,320,582.24 23,630,000.00
Target Date 02/24/2016 02/24/2016 02/24/2016
Yield 3.011076% 3.176682% 3.011076%
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BOND PRICING

COLORADG HIGH PERFORMANCE TRANSPORTATION ENTERPRISE
I-25 NORTH EXPRESS LANES PROJECT (SEGMENT 3}
TOLL REVENUE NOTE
SERIES 2016
***FINAL NUMBERS***

Maturity
Bond Component Date Amount Rate Yield Price
Term Bond:
12/15/2025 23,630,000 1.990% 3.353% 100.000
23,630,000

Dated Date 02/24/2016

Delivery Date 02/24/2016

First Coupon 06/15/2016

Par Amount 23,630,000.00

Original Issue Discount -

Production 23,630,000.00  100.000000%

Underwriter's Discount - -

Purchase Price 23,630,000.00 100.000000%

Accrued Interest -

Net Proceeds 23,630,000.00

Nates:
1) Assumes 1.99% Initial Fixed Rate with 7.00% Step-up Rate Through Term Out {Yield to Maturity Reflected Above)
2) Interest Rate Locked on February 22, 2016 and is good through February 24, 2016 at 2:45pm {PST)
3) S-year Par Call on December 15, 2020
4) Capitalized Interest Through December 15, 2018
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HIGH PERFORMANCE TRANSPORTATION ENTERPRISE

CONTACT
ISSUER

I-25 NORTH EXPRESS LANES PROIECT
TOLL REVENUE NOTE, SERIES 2016

TELEPHONE

Colorado Department Of Transportation/
High Performance Transportation Enterprise

4201 E Arkansas Ave

Denver, CO 80222
David Spector
Maria Sobaota
Brett Johnson
Joe Mahoney
Liliya Gershman
Kay Hruska
Piper Frode
Nick Farber
Karen Delgado

(303) 757-9607
(303) 757-9171
(303) 757-9168
(303) 757-9152
(303) 757-9557
(303) 757-9538
(303) 757-9032
(720) 248-8544
(303) 757-9249

EMAIL

David.Spector@state.co.us
Maria.Sobota@state.co.us
Brett.).Johnson@state.co.us
Joe.Mahaney@state.co.us
Liliya.Gershman@state.co.us
kay.hruska@state.co.us
Piper.Frode@state.co.us
Nicholas.Farber@state.co.us
Karen.Delgado@state.co.us

State Attorney General’s Office
1300 Broadway, 6" Floor
Denver, CO 80203

Kathy Young

Harry Marrow

Brent Butzin

FINANCIAL ADVISOR TO COOT/HPTE
Stifel
1125 17™ st. Suite 1600
Denver, CO 80202
Bryan Stelmack
Josh Benninghoff
Greg Ellingson

BOND COUNSEL

Hogan Lovells

1200 17" Street, #1500

Denver, CO 80202
David J. Scott
Helen C. Atkeson
Jordan P. Chase
Scott R. Lilienthal

{720) 508-6609
(720) 508-6000
(720) 508-6000

(303) 291-5288
(303) 291-5240
(303) 291-5333

Kathy.Young@state.co.us
Harry.Morrow@state.co.us
Brent.Butzin@state.co.us

stelmackb@stifel.com
benninghoffj@stifel.com
ellingsong@stifel.com

{303} 899-7314
{303) 899-7311
{303} 454-2492
{202} 637-5849

1

David.Scott@hoganlovells.com
Helen.atkeson@hoganlovells.com
Jordan.Chase@hoganlovells.com
scott.lilienthal@hoganlovells.com
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LOAN PROVIDER

Bank of America Merrill Lynch

333 South Hope Street

Suite 2310

Los Angeles, CA 90071
Bryon Rockwell
Simon Wirecki
Patrick Repko

Bank of America Tower

One Bryant Park

New York, NY 10036
Jeff Carey
Mitch Gold

Bank of America

211 N Robinson Avenue

Oklahoma City, OK 73102
Brent Riley

Bank of America

901 Main Street

Dallas, TX 75202
Sonia Cabrales

BANK COUNSEL
Chapman and Cutler LLP
111 West Monroe Street
Chicago, IL 60603
Bill Hunter
Christopher Preston

(213) 345-9585
{213) 345-9593
(213) 345-9581

(646) 743-1315
(646) 743-1338

{405) 230-1717

(214) 209-3211

(312) 845-2962
(312) 845-3804

o7

/l’ COLORADO

bryon.rockwell@baml.com
simon.wirecki@baml.com
patrick.repko@baml.com

jeffrey.carey@baml.com
mitchell.gold@baml.com

brent.riley@baml.com

sonia.cabrales@baml.com

hunter@chapman.com
preston@chapman.com

Butler Snow LLP
1801 California Street, Suite 5100
Denver, CO 80202

Dee Wisor

Sally Tasker

TRUSTEE
Zions First National Bank
1001 17th Street, Suite 850
Denver, CO 80202

Neil Witoff

(720) 330-2357
(720) 330-2352

(720) 947-7438
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dee.wisor@butlersnow.com
sally.tasker@butlersnow.com

neil.witoff@zionsbank.com
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Participant Group Email: David.Spector@state.co.us; Maria.Sobota@state.co.us;
Brett.JJohnson@state.co.us; Joe.Mahoney@state.co.us; Liliya.Gershman@state.co.us;
kay.hruska@state.co.us; Piper.Frode@state.co.us; Nicholas.Farber@state.co.us;
Karen.Delgado@state.co.us; Kathy.Young@state.co.us; Harry.Morrow@state.co.us;
Brent.Butzin@state.co.us; stelmackb@stifel.com; benninghoffj@stifel.com; ellingsong@stifel.com;
David.Scott@hoganiovells.com; scott.lilienthal@hoganlovells.com; Helen.atkeson@hoganlovells.com;
Jordan.Chase@hoganiovells.com; bryon.rockwell@baml.com; simon.wirecki@baml.com;
patrick.repko@baml.com; jeffrey.carey@bami.com; mitchell.gold@baml.com; brent.riley@bami.com;
sonia.cabrales@baml.com; hunter@chapman.com; preston@chapman.com;
dee.wisor@butlersnow.com; sally.tasker@butlersnow.com; neil.witoff@zionsbank.com
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