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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
BOARD MEETING 

 
 

May 8, 2008 
9:30 am 

Capitol Extension, E1.028 
1500 N. Congress 

 
A G E N D A 

 
 

CALL TO ORDER, ROLL CALL          Kent Conine, Chairman 
CERTIFICATION OF QUORUM       
 
PUBLIC COMMENT 
The Board will solicit Public Comment at the beginning of the meeting and will also provide for Public Comment on each 
agenda item after the presentation made by the department staff and motions made by the Board. 
 
The Board of the Texas Department of Housing and Community Affairs will meet to consider and possibly act on the following: 
 
CONSENT AGENDA 
Items on the Consent Agenda may be removed at the request of any Board member and considered at another appropriate 
time on this agenda.  Placement on the Consent Agenda does not limit the possibility of any presentation, discussion or 
approval at this meeting.  Under no circumstances does the consent agenda alter any requirements provided under Texas 
Government Code Chapter 551, the Texas Open Meetings Act.  
 
 
Item 1: Approval of the following items presented in the Board materials: 
 
             General Administration: Kevin Hamby 

a) Minutes of the March 13, 2008 Board Meeting Secretary to Governing Board 
  
             Legal:   Kevin Hamby 

b) Presentation, Discussion and Possible Approval to publish in the Texas Register a 
notice of intent to conduct a rule review pursuant to Government Code §2001.039 of 
certain rules in 10 TAC Chapter 1, concerning administration: 

General Counsel 

§1.3 Delinquent Audits and Related Issues  
§1.4 Protest Procedures for Contractors 
§1.6 Historically Underutilized Businesses 
§1.7 Staff Appeals Process 
§1.8 Board Appeals Process 
§1.16 Ethics and Disclosure Requirements for Outside  Financial Advisors and Service Providers 

                        §1.17 Alternative Dispute Resolution and Negotiated Rulemaking 
  

c) Presentation, Discussion and Possible Approval of a Request for Proposals for 
Disclosure Counsel 

 

  
           Texas Homeownership Division Items: Eric Pike 

d) Presentation, Discussion and Possible Approval to use deobligated Housing Trust Fund 
(HTF) funds for homebuyer counseling services in support of the Texas Foreclosure 
Prevention Task Force 

Dir. Texas Homeownership 

  
             Multifamily:                                                                                  Robbye Meyer 

e) Presentation, Discussion and Possible Approval of  Housing Tax Credit Extensions for 
Completion of Substantial Construction  

Dir. Multifamily Finance 

  
            Real Estate Analysis: Tom Gouris 

f) Presentation, Discussion and Possible Approval of Housing Tax Credit Extensions of 
Cost Certification Submission  

Acting Deputy ED for Programs 
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           Community Affairs: Amy Oehler 
g) Presentation, Discussion and Possible Approval of the Draft Program Year (PY) 2009 

Low Income Home Energy Assistance Program (LIHEAP) State Plan for posting to the 
TDHCA website and Public Comment 

Dir. Community Affairs 

  
h) Presentation, Discussion and Possible Approval of the Request for Application Packet 

for the Weatherization Assistance Program in Maverick and Hidalgo Counties 
 

  
ACTION ITEMS 
 

 

Item 2:  Community Affairs Division Items:  Amy Oehler 
a) Presentation, Discussion and Possible Approval of the 2008 Emergency Shelter Grants 

Program (ESGP) Funding Recommendations 
 
                        List of all ESGP potentially eligible applicants: 

Dir. Community Affairs 

   Region            Organization 
 1 Panhandle Crisis Center, Inc. 
 1 City of Amarillo 
 1 Driskill Halfway House, Inc. 
 1 Hutchinson County Crisis Center, Inc. 
 1 Crisis Center of the Plains 
 1 Women’s Protective Services of Lubbock, Inc. 
 2 Pecan Valley Regional Domestic Violence Shelter 
 2 Abilene Hope Haven, Inc. 
 2 Salvation Army of Abilene 
 3 Dallas Jewish Coalition 
 3 Grayson County Juvenile Alternatives, Inc. 
 3 Family Gateway, Inc. 
 3 The Family Place 
 3 New Beginning Center, Inc. 
 3 Grayson County Shelter 
 3 Henry and Viola Ford Ministries, Inc. 
 3 City of Denton 
          3 Johnson County Family Crisis Center 
 3 Legal Aid of Northwest Texas 
 3 Salvation Army for Casa Shelter 
 3 Four Rivers Outreach, Inc. 
 3 Salvation Army for Carr P. Collins Service Center 
 3 Presbyterian Night Shelter 
 3 Salvation Army for Family Life Center 
 3 Hope’s Door 
 3 Safe Haven of Tarrant County 
 3 Salvation Army for The First Choice Program 
 3 Brighter Tomorrows, Inc. 
 3 Promise House, Inc. 
 3 Salvation Army of Sherman 
 3 Housing Crisis Center 
 3 The Arlington Life Shelter 
 3 Mission Granbury, Inc. 
 3 City of Fort Worth 
 4 Sabine Valley Center 
 4 Shelter Agencies for Families in East Texas, Inc. 
 4 Randy Sam’s Outreach Shelter, Inc. 
 4 East Texas Crisis Center 
 4 Salvation Army of Tyler 
 5 H.O.W. Center 
 5 Love I.N.C. of Nacogdoches 
 5 Port Cities Rescue Mission Ministries 
 5 Family Services of Southeast Texas, Inc. 
 5 Women’s Shelter of East Texas, Inc. 
 6 Northwest Assistance Ministries 
 6 The Women’s Home 
 6 Memorial Assistance Ministries 
 6 Fort Bend County Women’s Center 
 6 SEARCH 
 6 Westside Homeless Partnership 
 6 Focusing Families 
 6 The Children’s Center, Inc. 
 6 YWCA Greater Houston 
 6 Harris County 
 6 Houston Area Women’s Center 
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 6 Covenant House Texas 
 6 Bridge Over Troubled Waters, Inc. 
 6 Harmony House, Inc. 
 6 Salvation Army of Galveston 
 6 Montgomery County Women’s Center 
 7 Travis County Domestic Violence & Sexual Assault Survival Center 
 7 Bastrop County Women’s Shelter 
 7 Advocacy Outreach 
 7 Salvation Army of Austin 
 7 Williamson-Burnet County Opportunities, Inc. 
 7 Hays County Women’s Center 
 7 Youth and Family Alliance 
 7 Highland Lakes Family Crisis Center 
 8 Compassion Ministries of Waco, Inc. 
 8 Families In Crisis, Inc. 
 8 Just As I AM Ministries, Inc. 
 8 Brazos Valley Community Action Agency, Inc. 
 8 Twin City Mission, Inc. 
 8 Family Abuse Center, Inc. 
 8 Salvation Army of Waco 
 8 Faith Mission and Help Center, Inc. 
 8 EOAC Planning Region XI 
 9 Seton Home 
 9 Community Council of South Central Texas, Inc. 
 9 St. Peter – St. Joseph Children’s Home 
 9 Comal County Family Violence Shelter, Inc. 
 9 Hope Action Care 
 9 Connections Individual and Family Services, Inc. 
 9 Salvation Army of Kerrville 
 9 San Antonio Metropolitan Ministries, Inc. 
 9 Salvation Army of San Antonio 
 9 Catholic Charities, Archdioceses of San Antonio, Inc. 
 9 Family Violence Prevention Services, Inc. 
 10 Women’s Shelter of South Texas 
 10 Corpus Christi Metro Ministries, Inc. 
 10 Corpus Christi Hope House, Inc. 
 10 Mid-Coast Family Services, Inc. 
 10 Salvation Army of Corpus Christi 
 10 Salvation Army of Victoria 
 11 Providence Ministry Corporation 
 11 United Way of Southern Cameron County 
 11 City of Brownsville 
 11 Bethany House of Laredo 
 11 Family Crisis Center, Inc. 
 11 Amistad Family Violence and Rape Crisis Center 
 11 The Advocacy Resource Center for Housing 
 11 Wintergarden Women’s Shelter, Inc. 
 11 Women Together Foundation, Inc. 
 11 Salvation Army of McAllen 
 12 Safe Place of the Permian Basin 
 12 Institute of Cognitive Development, Inc. 
 12 Midland Fair Havens, Inc. 
 12 Salvation Army of Odessa 
 12 Salvation Army of Big Spring 
 13 Opportunity Center for the Homeless 
 13 YWCA El Paso del Norte Region 
 13 Center Against Family Violence 
 13 El Paso Villa Maria 
 13 Child Crisis Center of El Paso 
 13 International AIDS Empowerment 
 13 La Posada Home, Inc. 
 13 Project Vida 
 13 Salvation Army of El Paso 
 13 El Paso MHMR 
         13 Sin Fronteras Organizing Project 

  
Item 3: Possible Approval to Publish Final Department Rules in the Texas Register Brenda Hull 

a) Presentation, Discussion and Possible Approval for publication in the Texas Register of 
a final order adopting new 10 TAC §8.1, Project Access Program Rules  

Housing Resources Manager 

  
Item 4:  Housing Resource Center Items: Tom Gouris 

a) Presentation, Discussion and Possible Approval of a Request For Proposals for a 
Market Analysis of Deaf Smith, Parmer, and Castro Counties  

Acting Deputy ED for Programs 
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b) Presentation and Discussion of Development of 2010-2011 Legislative Appropriations 
Request and 2009-2013 Strategic Plan  

Bill Dally 
Deputy ED for Administration 

  
Item 5: HOME Division Items: Jeannie Arellano 

a) Presentation, Discussion and Possible Action for HOME Division Appeals  Dir. HOME Division 
  
                        Appeals Timely Filed  

  
07346 Creek View Apartments  Johnson City  

  
b) Presentation of current HOME Fund Balance Report  

  
c) Presentation, Discussion and Possible Approval of HOME Program Disaster Relief 

Award Recommendations: 
 

 

2008-0009    City of Cleveland  
2008-0010    City of Ames   
2008-0011    Liberty County  

                        2008-0029    Baylor County 

 

  
d) Presentation, Discussion and Possible Approval of HOME Tenant-Based Rental 

Assistance Award Recommendations: 
 

 

2008-0007    Ellis Community Resources, Inc. 
2008-0016    Spindletop MHMR 
2008-0024    Affordable Caring Housing, Inc. 
2008-0025    Special Health Resource for Texas, Inc. 
2008-0027    Affordable Caring Housing, Inc. 

                        2008-0028    Affordable Caring Housing, Inc. 

 

  
e) Presentation, Discussion and Possible Approval of HOME Homebuyer Assistance 

Award Recommendations: 
 

 

2008-0002    Community Development Corporation of Brownsville 
2008-0003    Cameron County Housing Finance Corporation 
2008-0004    City of Paris 
2008-0005    Southeast Texas Housing Finance Corporation 
2008-0006    El Paso Collaborative for Community and Economic Development 
2008-0008    Southeast Texas Housing Finance Corporation 
2008-0012    San Benito Housing Authority 
2008-0013    City of Hughes Springs 
2008-0014    City of Nash 
2008-0015    Travis County Housing Finance Corporation 
2008-0017    City of Midland 
2008-0018    City of Bay City 
2008-0019    Temple Housing Authority 
2008-0023    City of McKinney 

                        2008-0030    City of Terrell 
  

f) Presentation, Discussion and Possible Approval of HOME Investment Partnerships 
Program Rental Housing Development Program Award Recommendations: 

 

 

08325    Brackettville Seniors Apartments Brackettville 
08324    Fredericksburg Senior Apartments Fredericksburg 
08326                 Buena Vida Apartments                      La Feria  
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g) Presentation, Discussion and Possible Approval of HOME Investment Partnerships 
Program Community Housing Development Organization (CHDO) Single Family and 
Rental Housing Development Program Award Recommendations: 

 
                        07347    Floresville Senior Village                Floresville 

 

  
h) Presentation, Discussion and Possible Approval  of the amended HOME Investment 

Partnerships Program Community Housing Development Organization (CHDO) and 
Rental Housing Development (RHD) Program Notices of Funding Availability (NOFA’s) 

 

  
i) Presentation, Discussion and Possible Approval of the HOME Investment Partnerships 

Program 2008 Contract for Deed Notice of Funding Availability (NOFA) 
 

  
j) Presentation, Discussion and Possible Approval of the HOME Investment Partnerships 

Program 2008 Rental Housing Development (RHD) Program Notice of Funding 
Availability (NOFA) 

 

  
k) Presentation, Discussion and Possible Approval of the HOME Investment Partnerships 

Program 2008 Community Housing Development Organization (CHDO) Rental Housing 
Development (RHD) Program Notice of Funding Availability (NOFA) 

 

  
l) Presentation, Discussion and Possible Approval of Requests for Amendments to 

HOME Program Contracts/Commitments: 
 

 

06102      BETCO-Jasper 
                        2006-0215 CDC Brownsville 

 

  
m) Presentation, Discussion and Possible Approval of the amended the 2008 Housing 

Trust Fund Rental Production Program Notice of Funding Availability (NOFA) 
 

  
n) Presentation, Discussion and Possible Approval of  Housing Trust Fund 2008 

Homeownership SuperNOFA Award Recommendation: 
 

 

                        2008-0026 Dallas Area Habitat for Humanity  
  
Item 6: Bond Division Items: Matt Pogor 

a) Presentation, Discussion and Approval of a Request for Proposal (“RFP”) for 
Underwriter Services from investment banking firms interested in developing a 
drawdown bond for TDHCA’s single family mortgage revenue bond recycling program 

Dir. Bond Finance 

  
Item 7:  Disaster Recovery Division Items: Kelly Crawford 

a) Presentation and Discussion of the Disaster Recovery Division's Status Report on 
CDBG Round 1 and Round 2 funding and FEMA AHPP Contracts Administered by 
TDHCA 

Dep. ED Disaster Recovery 

  
b) Presentation, Discussion and Possible Approval of Requests for Amendments to CDBG 

Disaster Recovery Contracts Administered by TDHCA for CDBG Round 1 Funding   
 

 

                        C060003            Houston-Galveston Area Council of Governments  
  
Item 8: Multifamily Division Items - Housing Tax Credit Program Items: Robbye Meyer 

a) Presentation, Discussion and Possible Action on Housing Tax Credit Amendments  
 

Dir. Multifamily Finance 

        07295    The Bluestone   Mabank 
         05207    CityView at the Park  Austin 
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b) Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit 
Appeals: 

 

 

08301 Ysleta del Sur Pueblo Homes I Socorro 
08147 Northside Apartments Weslaco 
08206 Lincoln Terrace Fort Worth 
08248 Champion Homes of La Joya La Joya 
08229 Fairwood Commons Senior Bastrop 
08182 Suncrest Apartments El Paso 
08179 Homes at Cypress Ridge Nacogdoches 
08084 Washington Hotel Lofts Greenville 
08225 Oakwood Apartments Brownwood 

                        08249 Terrell Seniors Terraces III Terrell 

 

  
                        Appeals Timely Filed  
  
Item 9:  Multifamily Division Items–Private Activity Bond Program Items: Robbye Meyer 

a) Presentation, Discussion and Possible Issuance of Determination Notices for Housing 
Tax Credits Associated with Mortgage Revenue Bond Transactions with Other Issuers:  

 

Dir. Multifamily Finance 

08402 Mansions at Moses Lake, Texas City 
 Southeast Texas HFC is the Issuer 

                                 Recommended Credit Amount of $838,687 

 

  
b) Presentation, Discussion and Possible Action of a waiver of the 14-day submission 

requirement for the consistency with the consolidated plan letter in §50.9(h)(7)(B) and 
§50.12(b) of the 2008 Qualified Allocation Plan (“QAP”) 

 

  
c) Presentation, Discussion and Possible Issuance of Multifamily Mortgage Revenue 

Bonds Series 2008 and a Determination Notice of Housing Tax Credits with TDHCA as 
the Issuer: 

 

 

08603              West Oaks Senior Village Apartments, Houston,  Harris County 
                        Texas for a bond Amount Not to Exceed $14,000,000 and the 
                        Issuance of a Determination Notice Recommended Credit  
                        Amount  of $841,297.  Resolution No. 08-018 

 

  
d) Presentation, Discussion and Possible Action for the Inducement Resolution Declaring 

Intent to Issue Multifamily Housing Mortgage Revenue Bonds for Developments 
Throughout the State of Texas and Authorizing the Filing of Related Applications for the 
Allocation of Private Activity Bonds with the Texas Bond Review Board for Program 
Year 2008, Resolution No. 08-019 

 

 

08609 Providence Town Square Deer Park 
08610 St. James Manor Apartments Dallas 

                        08611 People’s El Shaddai Apartments Dallas                         

 

  
e) Presentation, Discussion and Possible Action for the Inducement Resolution Declaring 

Intent to Issue Multifamily Housing Mortgage Revenue Bonds for Developments 
Throughout the State of Texas and Authorizing the Filing of Related Applications for the 
Allocation of Private Activity Bonds with the Texas Bond Review Board for Program 
Year 2008, Resolution No. 08-021 

 

 

                         08606 Ennis Family and Senior Estates Ennis  
  
Item 10: Financial Administration: David Cervantes 

a) Presentation, Discussion and Possible Approval of 2nd Quarter Investment Report Dir. Financial Administration 
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EXECUTIVE SESSION 
 

Kent Conine, Chairman 

a) The Board may go into Executive Session (close its meeting to the public) on any 
agenda item if appropriate and authorized by the Open Meetings Act, Texas 
Government Code, Chapter 551 

 

b) The Board may go into Executive Session Pursuant to Texas Government Code 
§551.074 for the purposes of discussing personnel matters including to deliberate the 
appointment, employment, evaluation, reassignment, duties, discipline or dismissal of a 
public officer or employee 

 

  
c) Consultation with Attorney Pursuant to §551.071(a), Texas Government Code:   

1. With Respect to pending litigation styled Brandal v.TDHCA Filed in State Court in 
Potter County 

 

  
2. With Respect to pending litigation styled Rick Sims v. Texas Department of 

Housing and Community Affairs filed in federal district court (new filing of 
previously dismissed suit) 

 

  
3. With Respect to pending litigation styled The Inclusive Communities Project, Inc. v. 

Texas Department of Housing and Community Affairs, et al filed in federal district 
court  

 

  
4. With Respect to Any Other Pending Litigation Filed Since the Last Board Meeting  

  
OPEN SESSION Kent Conine, Chairman 
Action in Open Session on Items Discussed in Executive Session  
  
REPORT ITEMS  
1. TDHCA Outreach Activities, February/March 2008  
2. HOME Quarterly Amendments Report 

 

  
ADJOURN  
To access this agenda & details on each agenda item in the board book, please visit our website at www.tdhca.state.tx.us or contact Nidia Hiroms, 512-475-3934; TDHCA, 221 
East 11th Street, Austin, Texas 78701, and request the information.  Individuals who require auxiliary aids, services or sign language interpreters for this meeting should contact 
Gina Esteves, ADA Responsible Employee, at 512-475-3943 or Relay Texas at 1-800-735-2989 at least two days before the meeting so that appropriate arrangements can be 

made. Non-English speaking individuals who require interpreters for this meeting should contact Nidia Hiroms, 512-475-3934 at least three days before the meeting so that 
appropriate arrangements can be made. 

Personas que hablan español y requieren un intérprete, favor de llamar a Jorge Reyes al siguiente número (512) 475-4577 por lo menos tres días antes de la junta para hacer 
los preparativos apropiados. 

 
  
    

 
 

            
 
 
 
 
 
 
 

 
              
 
 
 
 
 

 





































TEXAS HOMEOWNERSHIP DIVISION 
 

BOARD ACTION REQUEST 
MAY 8, 2008 

 
Action Items 

 
Presentation, Discussion and Possible Approval to commit deobligated Housing Trust Fund (HTF) funds 
to the Texas Foreclosure Prevention Task Force to help defray the costs of foreclosure prevention 
counseling.  
 

Required Action 
 
Approve or deny the commitment of deobligated Housing Trust Fund (HTF) funds to the Texas 
Foreclosure Prevention Task Force to help defray the costs of foreclosure prevention counseling.  
 

Background  
Summary  
 
The Texas Foreclosure Prevention Task Force was formed by industry and community stakeholders 
concerned about the mounting foreclosure crisis in Texas.  Facilitated by NeighborWorks America, the 
Texas Foreclosure Prevention Task Force is comprised of representatives from over 50 organizations 
representing state, local, and federal government organizations, the financial industry and the non-profit 
sector working together toward a common goal – to avert home mortgage foreclosures and the impact of 
foreclosure on Texas Families and communities.  The task force membership is divided into four 
committees:  Outreach & Education, Counseling, Legislative Initiatives and Resource Development & 
Outcomes. The Texas State Affordable Housing Corporation (TSAHC) operating as a 501c3 is the fiscal 
agent for the task force.    
 
The task force is focusing on a number of activities and several are listed below: 
 

• Raising awareness about the nationally endorsed bilingual Homeowner’s HOPE Hotline 888-995-
HOPE, available toll free 24/7 to all Texas homeowners struggling with their mortgage payments; 

 
• Supporting the outreach efforts of local foreclosure prevention initiatives, such as the coordinated 

efforts already occurring in many Texas markets including Dallas, Houston, San Antonio, El Paso 
and Austin, while supporting the creation of new initiatives in areas with high mortgage default 
rates; and  

 
• Identifying and sharing information about available mortgage assistance programs, including 

rescue and refinance products. 
 
TDHCA and the task force have recently conducted a series of very successful press events around the 
state to raise awareness about the formation of the task force and the HOPE hotline.  Next, the task force 
will enlist HUD approved non-profit foreclosure counseling organizations that will provide default and 
foreclosure counseling to families at danger of losing their homes across the state of Texas.  As 
homeowners contact the national hotline, they will be referred to the nearest organization in their area.   
 
Counseling can include a range of activities depending on the client’s financial situation and the severity 
of the mortgage delinquency.  Many clients in the early stages of delinquency may benefit from brief 



counseling sessions that result in an Action Plan they can follow to get back on track and prevent 
foreclosure.  More complex workouts, sometimes involving negotiations with mortgage lenders or 
servicers, require staff with additional expertise and will take longer to resolve.  Recognizing this, a 
national model for foreclosure intervention funding has identified a three-tiered structure for defining and 
estimating the cost of counseling activity.  Level One counseling has been set at $150, Level Two at $200 
and Level Three at $350.  Level Three activities combine those offered under Levels One and Two. It is 
anticipated based on national statistics that approximately 20,000 calls will be received by the HOPE 
hotline from Texas residents over the next 12 – 18 months.  To help compensate for these costs, the task 
force has identified a counseling budget of approximately $750,000.  To date, NeighborWorks has 
awarded a $100,000 challenge grant to help meet this goal.  The task force is currently seeking funds from 
other organizations in order to achieve its goal.  To assist is this fundraising effort, Department staff is 
recommending the approval of $130,000 in deobligated HTF funds to help defray the costs of foreclosure 
prevention counseling.   
 
At its January 31, 2008 meeting, the TDHCA Board approved $250,000 in HTF funds for use as match 
for the National Foreclosure Mitigation Counseling (NFMC) Program grant application. The grant funds 
were intended to defray some of the costs associated with counseling homeowners at risk of foreclosure. 
Although the Department did not receive an award through this competition, funds were awarded to 
several HUD approved housing counseling intermediaries and NeighborWorks network members that 
have operations within the state. Additionally, the Department recently received a $10,000 grant from 
NFMC and NeighborWorks America to assist in co-hosting a placed based foreclosure intervention and 
default counseling training.  Should this new recommendation be approved, $130,000 of the previously 
committed but unexpended funds will be used to help support counseling efforts through a number of 
foreclosure counseling programs that are in partnership with the Texas Foreclosure Prevention Task 
Force.   
 

Recommendation 
 

Approve the commitment of $130,000 in deobligated Housing Trust Fund (HTF) funds to fund several 
foreclosure counseling programs that are in partnership with the Texas Foreclosure Prevention Task 
Force.  
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MULTIFAMILY FINANCE PRODUCTION DIVISION 
BOARD ACTION REQUEST 

May 8, 2008 

Action Items 
Presentation, Discussion and Possible Approval for extensions to submit documentation for the 
commencement of substantial construction. 

Required Action 
Approve, Amend or deny the requests for extension related to a 2006 Housing Tax Credit 
commitment.  

Background 
Pertinent facts about the requests for extensions are given below. Each request was accompanied 
by a mandatory $2,500 extension request fee. 
 
HTC No. 060177, Casa Edcouch 
(Commencement of Construction) 
Summary of Request: Applicant requests an extension of the deadline to submit the 
commencement of substantial construction package. The owner reported that they are still 
working with a construction schedule that will allow them to have the buildings placed in service 
by the end of the year. A current summary of the progress is as follows: foundations will be 
completed by May 30, 2008, framing will be completed by June 31, 2008, 30% of the 
construction contract should be spent by the end of April, and the first units will be placed in 
service by September 2008. The owner’s extension request included all documentation necessary 
to comply with the requirement. 
Owner: Edcouch Housing Development, L. P. 
General Partner: Rufino Contreras Affordable Housing Corp 
Developer: Rufino Contreras Affordable Housing Corp & National Farm 

Workers Service Center 
Principals/Interested Parties: Paul F. Chavez, Esa Vasquez-Camacho, Emilio Huerta  
City/County: Edcouch/Hidalgo 
Set-Aside: Nonprofit 
Type of Area: Rural 
Type of Development: New Construction 
Population Served: General Population 
Units: 73 HTC units 
2006 Allocation: $589,102 
Allocation per HTC Unit: $8,609 
Extension Request Fee Paid: $2,500 
Current Deadline: March 30, 2008 
New Deadline Requested: June 1, 2008 (date required documentation was submitted) 
New Deadline Recommended: June 1, 2008 
Previous Extensions: December 1, 2007 extended to March 30, 2008 
Staff Recommendation: Approve the extension as requested. 
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HTC No. 060027, Parkway Ranch 
(Commencement of Construction) 
Summary of Request: Applicant requests an extension of the deadline to submit the 
commencement of substantial construction package. The owner reported that excessive rain in 
the Houston area slowed the Development’s progress. The concrete is being poured and framing 
will begin shortly. The owner’s extension request included all documentation necessary to 
comply with the requirement. 
Owner: Parkway Ranch, Ltd. 
General Partner: HKM Parkway, LLC 
Developer: HKM Parkway Development, LTD 
Principals/Interested Parties: John E. Hettig, W. Barry Kahn, and Issac Matthews  
City/County: Houston/Harris 
Set-Aside: N/A 
Type of Area: Rural 
Type of Development: New Construction 
Population Served: General Population 
Units: 107 HTC units 
2006 Allocation: $1,242,595 
Allocation per HTC Unit: $11,613 
Extension Request Fee Paid: $2,500 
Current Deadline: May 30, 2008 
New Deadline Requested: September 1, 2008 (date required documentation was 

submitted) 
New Deadline Recommended: September 1, 2008 
Previous Extensions: December 1, 2007 extended to May 30, 2008 
Staff Recommendation: Approve the extension as requested. 
 





REAL ESTATE ANALYSIS DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Approval of Housing Tax Credit Extensions of Cost 
Certification Submission 
 
 

Requested Action 
 
Approve or amend staff’s recommendation to extend the Cost Certification submission deadline 
for certain 2004 and 2005 Housing Tax Credit developments pursuant to §50.20(l) of the 2008 
Qualified Allocation Plan and Rules. 
 
 

Background and Recommendations 
 
Housing Tax Credits allocated to developments pursuant to the Qualified Allocation Plan and 
Rules (“QAP”) must complete the Department’s Cost Certification process prior to the issuance 
of IRS Forms 8609. The IRS Form 8609 is the Internal Revenue Service document that must be 
submitted with a federal income tax return in order to enable a taxpayer to claim the Housing 
Tax Credit.  The Cost Certification process allows the Department to ensure that a development 
was constructed according to the representations made in the application and that sufficient 
eligible costs were incurred to support the allocation of Housing Tax Credits prior to issuing IRS 
Forms 8609 to the owner. 
 
Pursuant to §50.16(a) of the 2004 QAP and §49.15(a) of the 2005 QAP, “Developments 
requesting IRS Forms 8609 must submit the required Cost Certification documentation no later 
than April 1 of the year following the date the buildings were placed in service.”  “Developments 
receiving a Carryover Allocation must be placed in service by December 31 of the second year 
following the year the Carryover Allocation Agreement was executed.” 
 
Extensions of the Cost Certification deadline are allowed pursuant to §50.20(l) of the 2008 QAP; 
however, “such request must be submitted to the Department no later than the date for which the 
extension is being requested. All requests for extensions totaling less than 6 months may be 
approved by the Executive Director and are not required to have Board approval.”   
 
2005 Housing Tax Credit (“HTC”) developments awarded from the 2005 State Housing Credit 
Ceiling (“Ceiling”), Tax-Exempt Bond developments that placed in service in 2007, and one 
2004 HTC development awarded from the 2004 Ceiling which received an extension of the 
placement in service deadline due to a disaster declaration were subject to an April 1, 2008 Cost 
Certification deadline.  As of April 1, 2008, 19 developments which were expected to submit a 
cost certification this year did not submit the required Cost Certification documentation and did 
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not request an extension of the Cost Certification deadline.  This includes eight 2005 
Competitive HTC developments that did not submit a Cost Certification and did not request an 
extension; two 2005 Competitive HTC developments that requested an extension of the Cost 
Certification deadline prior to April 1, 2008, but did not submit the required extension fee until 
after April 1, 2008; one 2004 Competitive Housing Tax Credit development that received a one 
year disaster related placement in service extension to 2007 but did not submit a Cost 
Certification and did not request an extension; eight 2005 Tax-Exempt Bond developments that 
did not submit a Cost Certification and did not request an extension; one 2005 Tax-Exempt Bond 
development that requested an extension of the Cost Certification deadline prior to April 1, 2008, 
but did not submit the required extension fee until after April 1, 2008; and one 2005 Tax-Exempt 
Bond development that did not request an extension and submitted a Cost Certification after 
April 1, 2008  The developments that missed the April 1, 2008 deadline and did not request an 
extension of the submission deadline by April 1, 2008 are listed in the attached “Developments 
that Missed the April 1, 2008 Cost Certification Submission Deadline” exhibit. The owner of 
each of these developments has been sent a notice to inform them of the missed deadline, the 
potential additional penalties that may apply if credits are ultimately returned but cannot be 
reused, and the need to request an extension approval from the Board.    
 
Since April 1, 2008, 12 of these developments have submitted the $2,500 extension fee and 
requested an extension of the Cost Certification deadline as of the date of Board Book posting.  
Because the extensions were requested after the date the Cost Certifications were due to the 
Department, the extensions are not allowed to be approved by the Executive Director pursuant to 
the 2008 QAP.   
 

Development 
Number Date of Extension Request 

New Cost 
Certification 

Deadline 
Requested 

New Cost Certification 
Deadline Recommended 

04066 / 07018 April 29, 2008 June 1, 2008 June 1, 2008 
05020 / 08007 April 30, 2008 June 15, 2008 June 15, 2008 
05034 / 08016 April 30, 2008 May 31, 2008 May 31, 2008 
05118 / 08037 March 31, 2008 (Fee Received After April 1, 2008) May 31, 2008 May 31, 2008 
05124 / 08038 April 17, 2008 July 1, 2008 July 1, 2008 
05127 / 08040 April 1, 2008 (Fee Received After April 1, 2008) June 30, 2008 June 30, 2008 
05163 / 08049 April 23, 2008 June 30, 2008 June 30, 2008 
05195 / 08059 April 15, 2008 July 1, 2008 July 1, 2008 

05445 April 1, 2008 (Fee Received After April 1, 2008) June 30, 2008 June 30, 2008 
05446 April 24, 2008 July 1, 2008 July 1, 2008 
05454 April 23, 2008 June 30, 2008 June 30, 2008 

05613 April 24, 2008 
N/A – Cost Cert 

Received April 21, 
2008 

N/A – Cost Cert Received 
April 21, 2008 
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Recommendation 
 

Staff recommends that the Board approve the extension requests for the developments identified 
above with the new Cost Certification submission deadlines recommended above. 
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Developments that Missed the April 1, 2008 Cost Certification Submission Deadline 

Development 
Number 

Development 
Type Development Name 

Development 
City Region 

Award 
Amount 

Amount 
of 

Additional 
Credits 

04066 / 
07018 2004 9% 

Pineywoods Community 
Orange Orange 5 $403,142 $26,874

05001 / 
08001 2005 9% Mountainview Apartments Alpine 13 $66,861 $2,010
05002 / 
08002 2005 9% Villa Apartments Marfa 13 $32,432 $1,143
05003 / 
08003 2005 9% Oasis Apartments Fort Stockton 12 $55,422 $1,946
05020 / 
08007 2005 9% Central Place Hereford 1 $277,501 $20,089
05034 / 
08016 2005 9% Gardens of Taylor, LP Taylor 7 $275,212 $26,325
05118 / 
08037 2005 9% Vista Verde I & II Apartments San Antonio 9 $1,126,771 $ 63,584
05124 / 
08038 2005 9% TownParc at Amarillo Amarillo 1 $931,177 $86,710
05127 / 
08040 2005 9% Navigation Pointe 

Corpus 
Christi 10 $ 800,000 $ 67,974

05163 / 
08049 2005 9% 

Timber Pointe Apartment 
Homes Lufkin 5 $560,454 $40,362

05195 / 
08059 2005 9% San Gabriel Senior Village Georgetown 7 $712,154 $64,206

05441 
2005 4% / 

Bond 
Cobblestone Manor Senior 
Community Fort Worth 3 $444,656 N/A

05445 
2005 4% / 

Bond Bayview Apartments Baytown 6 $887,593 N/A

05446 
2005 4% / 

Bond Providence at Marine Creek Fort Worth 3 $992,460 N/A

05447 
2005 4% / 

Bond Providence Place II Denton 3 $1,071,070 N/A

05452 
2005 4% / 

Bond 
Linbergh Parc Senior 
Apartments Fort Worth 3 $740,255 N/A

05454 
2005 4% / 

Bond 
Lodge at Silverdale Apartment 
Homes Conroe 6 $606,538 N/A

05612 
2005 4% / 

Bond Park Manor Senior Community Sherman 3 $492,922 N/A

05613 
2005 4% / 

Bond Providence at Mockingbird Dallas 3 $811,971 N/A
 
 





























































































































































































































































































































































































































 

HOUSING RESOURCE CENTER 

BOARD ACTION REQUEST 

May 8, 2008 

Action Items 

Presentation, Discussion and Possible Approval for Publication in the Texas Register of a Final 
Order Adopting New 10 TAC §8.1, Project Access Program Rules.  

Required Action 

Approve, approve with amendments, or deny the publication of the final rule of the Project 
Access Program in the Texas Register.  

Background  

At the March meeting, the Board adopted for publication a draft rule regarding project access 
after significant public involvement in the draft rule development.  The Draft rule was published 
in the Texas Register on March 28, 2008 and the public comment period closed on April 30, 
2008.  Project Access is a program that utilizes Section 8 Housing Choice Vouchers 
administered by the Texas Department of Housing and Community Affairs to assist low-income 
non-elderly persons with disabilities in transitioning from institutions into the community by 
providing access to affordable housing. The purpose of this rule is to define the eligibility 
criteria that apply to Project Access voucher recipients.  

  

The Department received no public comment during this period and recommends that the rule be 
adopted in its current form.  

Recommendation 

Staff recommends approval of the final rule for publication in the Texas Register.  
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TITLE 10 COMMUNITY DEVELOPMENT 
PART 1: TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
CHAPTER 8: PROJECT ACCESS PROGRAM RULES 
 
10 TAC §8.1 
 
(a) Purpose. Project Access is a program that utilizes federal Section 8 Housing Choice 
Vouchers administered by the Texas Department of Housing and Community Affairs to 
assist low-income non-elderly persons with disabilities in transitioning from institutions 
into the community by providing access to affordable housing. The purpose of this rule is 
to define the eligibility criteria that apply to Project Access voucher recipients.  
 
(b) Definitions. 
(1) Board -- The board of directors of the department.  
(2) Department -- The Texas Department of Housing and Community Affairs. 
(3) Section 8 – The United States Department of Housing and Urban Development 
Section 8 Housing Choice Voucher Program administered by the Texas Department of 
Housing and Community Affairs. 
(4) At-Risk Applicant – Applicant that meets the following criteria: 
(A) current recipient of Tenant-Based Rental Assistance from the Department’s HOME 
Investments Partnership Program; and  
(B) within 120 days prior to expiration of assistance.  
 
(c) Regulations Governing Program. All Section 8 rules and regulations apply to the 
program.  
 
(d) Project Access Eligibility Criteria. A Project Access voucher recipient must meet all 
Section 8 eligibility criteria as well as meet all of the following eligibility criteria: 
(1) have a permanent disability as defined in Section 223 of the Social Security Code or 
be determined to have a physical, mental or emotional disability that is expected to be of 
long-continued and indefinite duration that impedes one’s ability to live independently;  
(2) be less than 62 years of age at the time of voucher issuance; and  
(3) meet one of the following criteria:  
(A) be an At-Risk Applicant and a previous resident of a nursing facility, intermediate 
care facility, or board and care facility as defined by the U.S. Department of Housing and 
Urban Development; or  
(B) be a current resident of a nursing facility, intermediate care facility, or board and care 
facility at the time of voucher issuance as defined by the U.S. Department of Housing and 
Urban Development.  
 



Housing Resource Center 
 

BOARD ACTION ITEM 
May 8, 2008 

 
 

Action Item 
Presentation, Discussion and Possible Approval of a Request for Proposals (RFP) for a Market 
Analysis of Deaf Smith, Castro, and Parmer Counties. 
 

Requested Action 
Approve, deny or approve with amendments the RFP for a Market Analysis of Deaf Smith, 
Castro, and Parmer Counties and authorize the Executive Director to negotiate and approve a 
contract for market study services in accordance with the RFP. 
 

Background 
In Chapter 2306 of the Government Code, specifically §2306.259 Affordable Housing Research 
and Information Program, the Department is required to establish a research and information 
program and contract for the following types of activities:  
 

 (1)  periodic market studies to determine the need for housing for families of 
extremely low, very low, and low income in census tracts throughout the state; 
 (2)  research from qualified professionals to determine the effect of affordable 
housing developments on property values, social conditions, and quality of life in 
surrounding neighborhoods; 
 (3) independent research in affordable housing design and development 
approaches that enhance community acceptance of affordable housing and improve 
the quality of life for the residents of the housing;  and 
 (4)  public education and outreach efforts to assist the public in understanding the 
nature and purpose of affordable housing and the process for public participation in 
the administration of affordable housing programs. 

 
In the Department’s appropriations for the 2008-2009 biennium, the Legislature provided for 
$240,000 in funding earmarked for these activities. This Board action item addresses item (1) of 
the Affordable Housing Research and Information Program. At the March 13th meeting, the 
Board approved an RFP for the McAllen-Edinburg-Pharr and Brownsville-Harlingen 
Metropolitan Statistical Areas. The deadline for submission of proposals was April 30th and the 
Department is currently reviewing the proposals.   
 
The Department has been working with interested parties and The Center for Public Service at 
Texas Tech University in Lubbock to design a collaborative market analysis for three counties in 
the western Panhandle region of the state. In addition to analyzing the existing affordable 
housing supply and demand, the proposed RFP requires particular focus on the housing needs of 
migrant farmworkers in the region. The Department recognizes several special needs 
populations, including farmworkers. Farmworkers have a particularly difficult time finding 
available, affordable housing because of extremely low and sporadic incomes and frequent 
mobility.  
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The structure of the RFP and resulting market study is unique in the collaborative effort 
presented with the Center for Public Service at Texas Tech University (Texas Tech). As 
proposed in the attached RFP, the Department will fund the multifamily portion of the market 
analysis and Texas Tech will provide the single family portion of the market analysis. The 
market analyst selected under the proposed RFP will provide consultative services to Texas Tech 
during the development of the single family market analysis and will provide a professional 
review of the single family market analysis upon completion by Texas Tech. In addition to the 
proposed market analyses, Texas Tech will conduct a qualitative regional assessment of 
affordable housing needs through interviews with local elected officials, employers, local 
organizations, and housing industry representatives.  
 
An announcement of the proposed RFP for a Market Analysis of Deaf Smith, Castro, and Parmer 
Counties will be posted on our website and in the Texas Register. As the most likely pool of 
respondents comes from our existing market analysts, the RFP will also be sent directly to all 
market analysts on our approved market study provider list.  
 
Staff is also recommending that the Executive Director be given authority to execute a contract 
with the successful respondent and report status to the Board in order to expedite the 
commissioning and receipt of the final report. The Houston market study was similarly brought 
to the Board for authority to release the RFP and staff reported on progress to the Board but 
processed the contract under executive Director Authority.  
 

Recommendation 
Staff recommends approval of the RFP as proposed for the market analysis and authorization of 
the Executive Director to negotiate and approve a contract for market study services in 
accordance with the RFP. 

 



TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 
 

Request for Proposals to Provide Market Analysis of  
Deaf Smith, Castro and Parmer Counties 

 
 
 

I. PURPOSE OF THE REQUEST 
 
The Texas Department of Housing and Community Affairs (the Department or TDHCA) is requesting proposals 
to provide market analysis relating to affordable housing in Deaf Smith, Castro, and Parmer Counties (study 
area). The market analysis report will be made available to the public and may be used by TDHCA to aid in 
decisions regarding its various programs. 
 

II. SCOPE OF WORK 
 
The selected proposal will evaluate the need for additional affordable rental housing in the study area and issue 
a user friendly report for TDHCA. The respondent will define and analyze submarkets within the study area as 
part of the overall report.  Each submarket analysis will contain the following: 
 
A. General and Demographic Information 

1. Describe the submarket’s general characteristics including a map and an explanation for the selection 
of the boundaries. Discuss the predominant form of local government and all local government 
jurisdictions including overlaps and shared responsibilities. Provide additional maps of the submarket 
clearly identifying major transportation linkages and significant area amenities including retail, 
medical and educational facilities. Submarket maps should be sufficiently detailed to allow the reader 
to identify specific sites within the boundaries.  

2. Describe the current economy for the submarket including existing major industries and any new or 
anticipated major employment impacts including significant incentives offered for corporate 
relocation.  

3. Provide 2000 US Census data, current year estimates and five year projections for population and 
households, citing current, commonly used and well documented data sources. Provide a breakdown of 
households by tenure, income, household size, and age of head of household. Provide an analysis of 
the trends and/or shocks indicated by the data.  

 
B. Housing Supply Analysis 

1. Describe the existing multifamily rental housing supply including total number of units, occupancy, 
absorption, turnover, number of bedrooms, typical square footages, unit and development amenities 
and overall condition and quality of rental housing stock. Include information on population served 
(market rate, low income, very low income, and extremely low income, and project-based assistance) 
and targeted population (family, independent senior and special needs populations including farm 
workers). Provide occupancy rate for all Housing Tax Credit, USDA-assisted and HUD-assisted units 
by income group and number of bedrooms. Provide absorption information for all developments 
completed within the last two years.  

2. Provide an analysis of the existing housing supply and its effect on the demand for new modern units. 
Include an inventory of all existing affordable housing, including Public Housing and location of HUD 
Housing Choice Vouchers and USDA housing vouchers currently in use. Discuss waiting lists for 
affordable housing. Address condition and redevelopment plans for Public Housing Authority housing, 
and identify rental housing with significant reported code violations within each submarket.  

3. Describe all rental developments with rents affordable to households earning up to 100% of the area 
median income including those approved by TDHCA, under construction or unstabilized (less than one 
year at 90% occupancy). Discuss planned properties in the submarket and provide an assessment of 
their impact on the market in relation to demographic trends. Include a property delivery timeline 
summarizing projected construction periods, placement in service, and lease-up periods. 
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4. Provide rental data including rental housing stock by population served (market rate, low income and 
project-based assistance) and type of occupancy (family, independent senior and special needs 
populations). Include current rents charged, typical concessions, market vacancy rates and absorption 
rates. Include a comparison of the market rents and the Housing Tax Credit program maximum rents. 
Submarket maps should provide location of individual market rate multifamily properties and location 
of individual subsidized affordable multifamily properties. 

 
C. Analysis of Anticipated Demand 

1. Provide detailed analysis of total demand by income group (less than 30%, 31% to 40%, 41% to 50%, 
51% to 60% and 60% to 80%, 81% to 100% of AMFI), number of bedrooms, household size, and 
targeted population (family, independent senior, and special needs populations including farm 
workers). 

2. Provide a clear identification of the demand calculation methodology. The demand calculation 
methodology may ultimately be developed collaboratively with the Department. The demand 
calculation should include population and household growth and other sources that will be defined and 
mutually agreed to by the Contractor and the Department. The demand calculation methodology will 
be consistent throughout the market study based on targeted population. The demand calculation is not 
limited to that required under Title 10 of the Texas Administrative Code Section 1.33.  Two 
independent models of demand are required and are generally described below. 

a. Demand based upon strict need, comprised from: 
i. Household growth; 

ii. Cost overburdened households; 
iii. Overcrowding; 
iv. Substandard housing; and, 
v. Demand from other non-overlapping sources. 

b. Demand based upon traditional transitory patterns, comprised from:   
i. Household growth; 

ii. Turnover; and,  
iii. Demand from other non-overlapping sources.  

3. The demand analysis should identify the demand for additional affordable housing units for the year 
with the most recent baseline data available and for four years following that year.  

 
D. Summary and Conclusions 

Present summary and conclusions for each submarket in tables that identify the net affordable housing 
need under both a strict need demand and transitory pattern demand described in C (2) (a) and (b) 
above by income group, number of bedrooms, and targeted population.  The net affordable housing 
need equals the total demand less existing, approved, under construction and unstabilized supply.  

 
E. Appendix 

Include demographic data used to complete the analysis, any relevant third party information, and a list 
of references cited in the body of the report. 
 

F.  Consultative Services 
Provide market analysis consultative services to researchers at the Center for Public Service at Texas 
Tech University preparing the Single Family Market Analysis of Deaf Smith, Castro and Parmer 
Counties (see Attachment 1 for the Scope of Services). It is intended that these services will be 
provided via phone and electronic mail contacts with a total amount of time not to exceed 20 hours. 
The type of consultative services may include advice on the selection and collection of data; 
formulation of methodology; and calculation of final demand conclusions. 
 

G. Review of the Single Family Market Analysis of Deaf Smith, Castro and Parmer Counties 
Review the Single Family Market Analysis of Deaf Smith, Castro and Parmer Counties prepared by 
researchers at the Center for Public Service at Texas Tech University. Provide an opinion on the 
quality of data sources selected and analyzed; the completeness and execution of the methodology; and 
the appropriateness of the conclusions of the single family market study.  
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III. RESPONSE TIME FRAME AND OTHER INFORMATION 

 
Response submission due:  May 30, 2008  
TDHCA Notification:   June 9, 2008 
Final Analysis:    August 8, 2008 
 
Proposals must comply with rules and statutes relating to purchasing in the State of Texas. Late and/or unsigned 
proposals will not be considered. The person submitting the proposal must have the authority to bind the 
organization in a contract. Submissions received after 5:00PM (CST) on the due date will not be considered. 
 
Three hard copies of the proposal should be delivered to the following address: (facsimiles will not be accepted) 
 
Texas Department of Housing and Community Affairs 
Attn: Brenda Hull, Housing Resource Center 
221 East 11th Street 
PO Box 13941 
Austin, TX 78711-3941 
(512) 305-9038 
 
All costs directly or indirectly related to the preparation of a response to this RFP shall be the sole responsibility 
of and shall be borne by the respondent. 
 
It is the express policy of the Department that parties responding to this request refrain from initiating any direct 
contact or communication with members of the Board of Directors with regard to this Request for Proposals 
during the selection process.  Any violation of this policy will be considered a basis for disqualification. 
 
Additional information regarding this RFP may be obtained from Brenda Hull at TDHCA.  All requests must be 
in writing to (512) 469-9606 (fax) or brenda.hull@tdhca.state.tx.us (email).  All questions and responses will be 
made available to all applicants via the Department’s website (http://www.tdhca.state.tx.us/) and will be subject 
to disclosure under the Public Information Law. 
 
TDHCA shall not be obligated to proceed with any action and may decide it is in the Department’s best interest 
to refrain from pursuing any selection process. 
 

IV. RESPONSE FORMAT 
 
A. Each item in Section V of this Request for Proposals must be addressed. 
B. Identify the item to be addressed in the introduction to each response. 
C. Please limit your response to 15 pages of text with additional information such as sample work, additional 

resumes and references submitted in appendix form. 
 

V. PROPOSAL CONTENT 
 
A. General Information 

Provide information regarding the applicant including, but not limited to: 
1. Resumes of personnel assigned to the market analysis prepared under this RFP; 
2. Number of market studies performed by the respondent for multifamily properties including 

those prepared according to the TDHCA Real Estate Analysis Rules and Guidelines; attach a 
descriptive list of types of assignments performed since 2002; a complete list of assignments 
performed is not necessary, but may be included in the appendix; 

3. Description of market analysis similar to that required by this RFP; 
4. Description of familiarity with transactions involving federal and state housing programs;  
5. Description of unique qualifications including experience specific to the market study area; 
6. Certification that the respondent and its principals and key staff assigned to this proposal does 

not currently and is not anticipated to have an ownership interest in an entity that will apply for 
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an allocation of funds or tax credits for affordable housing from the Department within twelve 
months of the due date; additional certification that the respondent and its principals and key 
staff assigned to this proposal does not currently and is not anticipated to have an ownership 
interest in an entity that will enter into contract to sell property associated with an allocation of 
funds or tax credits for affordable housing from the Department within twelve months; 
additional certification that the respondent has not been barred from receiving funds from the 
Department or has been removed from the Department’s approved list of market analysts for 
failure to perform a market study with the Department’s guidelines any time in the last 24 
months.  

 
B. Approach 

1. Provide a list of the labeled submarkets with a description of the defined boundaries for each 
and the methodology used to determine the boundaries; include population of each; 

2. Provide a description of the source data to be used and the methodology proposed for analysis; 
 
C. Work Plan and Schedule 

Provide a proposed work plan with specific dates for deliverables including market study outline, draft, and 
final draft. Identify resources to be dedicated to this assignment. 

 
D. Fee Schedule 

Provide a proposed itemized cost schedule for the market analysis. Itemize separate costs for Scope of 
Work A through E; Scope of Work F; and Scope of Work G. For Scope of Work F and G also include an 
hourly rate and a not-to-exceed total amount for each activity. 

 
 

VI. SELECTION PROCEDURE 
Proposals will be referred to a panel of TDHCA staff for evaluation and scoring. Staff will review proposals for 
compliance with the proposal content requirements and the potential for fulfillment of the scope of work criteria 
described herein. To assist in the preparation of the proposal, established criteria for review are provided below 
(weighted values in parentheses). 
A. Evidence of respondent’s experience in developing and conducting similar studies (25%). 
B. Evidence that the conceptual framework – demand calculation, definition of submarkets, methods and 

analysis - is adequately developed and appropriate for the aims of the project (30%). 
C. Submission of a realistic work plan, resources and timeline (20%). 
D. A budget and explanation for the scope and quality needed for successful completion of the project. 

Emphasis placed on cost efficiency (25%). 
 
 

VII. WORK MADE FOR HIRE 
 
All work performed pursuant to this agreement specifically including all deliverables developed or prepared for 
TDHCA is the exclusive property of the State of Texas. All right, title and interest in and to said property shall 
vest in the State of Texas and shall be deemed to be a work made for hire and made in the course of the services 
rendered pursuant to this agreement. To the extent that title to any work may not, by operation of law, vest in 
the State of Texas or such work that may not be considered a work made for hire, all rights, title and interest 
therein are hereby irrevocably assigned to the State of Texas.  
 
TDHCA and/or the State of Texas shall have the right to obtain and to hold in its own name, copyrights, 
registrations, or such other protection as may be appropriate to the subject matter, and any extensions and 
renewals thereof. Contractor agrees to give TDHCA and/or the State of Texas and any person designated by 
TDHCA and/or the State of Texas, reasonable assistance required to assert the rights defined in this paragraph. 
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VIII. LICENSE AGREEMENT 
 
TDHCA shall grant to the awarded contractor a non-exclusive, irrevocable, world-wide, royalty-free, license to 
use, reproduce, distribute and display the materials created pursuant to this agreement, subject to the following 
terms and conditions. The license granted shall terminate on December 31, 2010 unless renewed by the parties 
in writing, terminated sooner in accordance with its terms, or if the agreement of which this clause is a part, is 
terminated for cause.  
 
Each copy of the materials that the contractor distributes shall indicate on the cover that the creation of the 
material was funded by the Texas Department of Housing and Community Affairs. The contractor agrees that it 
will not charge a fee for the distribution of the materials, except to recover actual duplication and mailing costs. 
Contractor shall not create derivatives of or modify the content of the materials except with the express written 
consent of TDHCA.  
 
Failure to comply with the terms of this license may result in immediate termination of the license agreement by 
TDHCA. Upon termination of this license agreement, contractor shall return the remaining materials to 
TDHCA, or shall destroy or distribute them, in accordance with the instructions of TDHCA.  
 
With the prior approval of the Department, the contractor may update the market analysis prepared under this 
RFP. In the 12-month period following the due date, the contractor is required to provide an explanation if a 
market analysis submitted to TDHCA contains conclusions that contradict the findings of the market analysis 
prepared under this RFP.  

 
IX. OPEN RECORDS 

 
Information submitted to TDHCA is public information and is available upon request in accordance with the 
Texas Public Information Act, chapter 552 of the Government Code (the “Act”).  An applicant submitting any 
information it considers confidential as to trade secrets or commercial or financial information, which it desires 
not to be disclosed, must clearly identity all such information in its proposal.  If information so identified by an 
applicant is requested from TDHCA, the applicant will be notified and given an opportunity to present its 
position to the Texas Attorney General, who shall make the final determination as to whether such information 
is excepted from disclosure under the Act.  Information not clearly identified as confidential will be deemed to 
be non-confidential and will be made available by TDHCA upon request. 
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Attachment 1 

Research and Single Family Market Analysis Related to Affordable Housing in  
Deaf Smith, Castro, and Parmer Counties  
to be Conducted by Texas Tech University 

 
 

Researchers at the Center for Public Service at Texas Tech University will provide a market analysis relating to 
the need for single family affordable housing in Deaf Smith, Castro and Parmer Counties.  
 
A. Farmworker Demographics and Housing Needs 

1. Collect and analyze demographic and housing needs data for the farmworker population in the study 
area.  

B. Housing Supply Analysis 
1. Describe the existing owner-occupied housing supply including total number of units, number of 

bedrooms and overall condition and quality of owner-occupied housing stock. Include information 
economic and demographic characteristics of the population residing in owner-occupied housing along 
with data on the extent to which the different economic submarkets are housing cost burdened (as 
defined by HUD), severely housing cost burdened, or otherwise living with HUD-defined worst case 
housing needs. Provide occupancy rate for all housing by income group and number of bedrooms. 
Provide absorption information for all developments completed within the last two years.  

2. Provide data on the number of owner-occupied housing units receiving government housing assistance 
including FHA, VA, USDA 502, and TDHCA subsidies.  For these housing units provide demographic 
and economic profiles of the homeowners. 

3. Provide data on the number and demographic and income characteristics of loans originated within the 
study area by subprime lenders. 

4. Provide data on the number and demographic and income characteristics of the number of owner-
occupied households that are delinquent in home mortgage loans, the number of loans posted for 
foreclosure each of the past five years and the number of mortgage loans foreclosed. 

5. Provide data on the number and demographic and economic characteristics of home mortgage loans 
issued by housing finance agencies including local and regional HFAs, TDHCA and TSAHC. 

 
C. Analysis of Anticipated Demand 

1. Provide detailed analysis of total demand by income group (less than 30%, 31% to 40%, 41% to 50%, 
51% to 60% and 60% to 80%, 81% to 100% of AMFI), number of bedrooms, household size, and 
targeted population (family, independent senior, and special needs populations including farm 
workers). 

2. Provide a clear identification of the demand calculation methodology. The demand calculation should 
include population and household growth and other sources. The demand calculation methodology will 
be consistent throughout the market study based on targeted population. The demand calculation is not 
limited to that required under Title 10 of the Texas Administrative Code Section 1.33.  Two 
independent models of demand are required and are generally described below. 

a. Demand based upon strict need, comprised from: 
i. Household growth; 

ii. Cost overburdened households; 
iii. Overcrowding; 
iv. Substandard housing; and, 
v. Demand from other non-overlapping sources. 

b. Demand based upon traditional transitory patterns, comprised from:   
i. Household growth; 

ii. Turnover; and,  
iii. Demand from other non-overlapping sources.  

3. The demand analysis should identify the demand for additional affordable housing units for the year 
with the most recent baseline data available and for four years following that year.  
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D. Summary and Conclusions 

Present summary and conclusions for each submarket in tables that identify the net affordable housing 
need under both a strict need demand and transitory pattern demand described in B (2) (a) and (b) 
above by income group, number of bedrooms, and targeted population.  The net affordable housing 
need equals the total demand less existing, approved, under construction and unstabilized supply.  

 
E. Appendix 

Include demographic data used to complete the analysis, any relevant third party information, and a list 
of references cited in the body of the report. 

 
 



 

HOUSING RESOURCE CENTER 

BOARD ACTION REQUEST 

May 8, 2008 

Action Items 

Presentation and Discussion of Development of 2010-2011 Legislative Appropriations Request 
and 2009-2013 Strategic Plan.  

Required Action 

None required at this time. 

Background  

General State Agency Requirements 

Every biennium, each state agency is required to develop and submit to the Governor’s Office of 
Budget and Planning (GOBP) and the Legislative Budget Board (LBB) a Strategic Plan and a 
Legislative Appropriations Request (LAR).  The  Strategic Plan lays out the framework for the 
LAR, which in turn is used by the LBB, the Senate Committee on Finance, and the House 
Committee on Appropriations in determining appropriate funding levels for each state agency. 
The General Appropriations Act, see attachment for the 2008-2009 TDHCA appropriations, is 
the end product of the budgeting process.  

The Strategic Plan outlines each agency’s goals and strategies for achieving these goals, and how 
these work within the framework of broader goals established by the Governor’s Office. The 
LAR details historic and requested funding as well as associated performance measures (such as 
households served) for each strategy. Within the LAR, each agency communicates to the 
Governor’s Office and Legislature the baseline funding needed to continue current operations.  
In determining baseline funding, each state agency follows guidelines set forth by the GOBP and 
LBB. For the last several sessions, state agencies have been asked to determine this with an 
assumption of reduced state General Revenue. 

In addition to the baseline funding, the LAR may contain requests for funding over and above 
this baseline. These are referred to as Exceptional Items. State agencies may also request 
changes to the Riders found with their “bill pattern,” or appropriations as found in the General 
Appropriations Act. 

TDHCA’s Strategic Plan is due to the GOBP and the LBB on July 11, 2008.  The final deadline 
for the LAR has not yet been published but will likely be in late August.  During the fall, the 
GOBP and LBB will hold a public hearing on the agency’s LAR and study the agency’s request.  
At the beginning of the 81st Legislative Session, the LBB will develop the first draft of the 
General Appropriations Act, reflecting their recommendations for the baseline budget for each 
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agency. Thereafter, Senate Finance and House Appropriations will hold hearings on each state 
agency, taking into consideration each agency’s Exceptional Item and Rider Change requests. 

Preparation and Planning 

TDHCA has established a Strategic Planning Steering Committee consisting of the Executive 
Team and senior staff to provide a forum for policy discussions and provide recommendations to 
Executive on items to be included in these and other planning documents. The documents are 
being prepared by the Housing Resource Center and Financial Administration in cooperation 
with the Division of Public Affairs.   

Actions Taken to Date and Timeline 

As the first step in submitting its Strategic Plan, TDHCA has submitted to the GOBP and the 
LBB a request for changes to its budget structure (i.e., the underlying strategies used to achieve 
the agency’s goals) and to performance measures. As previously stated, TDHCA’s Strategic Plan 
is due on July 11, 2008 while the LAR is due in late August.   

Staff proposes to hold a public comment period and a public hearing on its LAR prior to the June 
26th, 2008 board meeting to solicit input on Exceptional Items and other changes to be included 
in the LAR. Staff contemplates including an Exceptional Item related to the Housing Trust Fund, 
and this hearing will provide a useful forum for stakeholder input.   

Future Action Needed from the Board 

Staff will bring the Strategic Plan and proposed Exceptional Items and Rider Changes for 
inclusion in the LAR before the Board during the June 26th Board meeting for their input and 
approval. The Board will be provided with a summary of public comment provided during the 
hearing. 

Additional Background 

The current Strategic Plan can be found on TDHCA’s website at 
http://www.tdhca.state.tx.us/housing-center/docs/07-stratplanFY07-11.pdf.  The current LAR is 
available at http://www.tdhca.state.tx.us/pdf/hf/LAR_FY08-FY09-060905.pdf. 

Recommendation 

Discussion as appropriate. 

http://www.tdhca.state.tx.us/housing-center/docs/07-stratplanFY07-11.pdf
http://www.tdhca.state.tx.us/pdf/hf/LAR_FY08-FY09-060905.pdf


HOME DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Action for the applicant’s appeal of the termination of the  
HOME Investment Partnerships Rental Housing Development application for Creek View 
Apartments (#07346). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal of the termination 
of the HOME Investment Partnerships Rental Housing Development application for Creek View 
Apartments (#07346). 
 

Background and Recommendations 
 
On December 13, 2007, an application was submitted for this development to the Department in 
response to the Rental Housing Development Program NOFA.  The Threshold Section 8(e)(iv) 
of the Open Cycle Notice Of Funding Availability (NOFA), which applies to all HOME 
applications for Rental Housing Development, states, "To encourage the involvement of other 
public agencies and private entities in affordable housing, applicants must provide a minimum of 
10% of the total development cost from other public agencies and/or private entities." 
 
The application also included a funding request of $250,000 from the Housing Trust Fund Rental 
Production Program NOFA.  This requirement applied to all HOME applications regardless of 
whether it was combined with a request for another Department housing program.  All HOME 
applications received under this NOFA were held to the same requirement. 
 
A termination letter was sent to the applicant on April 24, 2008.  On April 28, 2008, the 
Department received a request to appeal the termination decision and requested presentation of 
the appeal at today’s board meeting.  On April 30, 2008, the Executive Director denied the 
appeal request based on the applicant’s request to seek a waiver of a Board-approved 
requirement that provides no authority for such a waiver to be approved by the Executive 
Director. 
 
As is noted in the above referenced letters, the applicant submitted documentation with the 
appeal request that indicates a restructure of the proposed development’s funding sources as 
follows:  a reduction in the amount of HOME funds requested from $3,000,000 to $2,990,000; 
$250,000 in Housing Trust Fund, $35,000 in in-kind or grant funds from Johnson City to cover 
the costs of paving 500 feet of North Winters Furr Avenue; and, $50,583 in deferred developer 
fee.  It is worth noting that the HOME Program has not historically accepted deferred developer 
fees as meeting the 10% requirement for financing from a public agency or private entity and is 
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clarifying this requirement in current and future NOFA’s.  Additionally, staff recognizes deferred 
developer fee as an expense to the project that is paid-out of the future cash flow of the project 
and not a funding source to finance the development of a project. 
 
All letters cited and relevant documentation related to this appeal is provided behind the Board 
Action Request.   
 
 
Applicant:  Creek View, Ltd. 
Site Location: East side of North Winters Furr, north of Dawn Street 
City/County:  Johnson City/ Blanco County 
Regional Allocation Category:  Rural 
Set-Aside:  None 
Population Served:  4 Units for Persons with Disabilities  
Region:  7 
Type of Development:  New Construction 
Original Requested Units:  33 HOME Units / 48 Total Units 
Revised Requested Units:  28 HOME Units / 28 Total Units 
Original HOME Funds Requested: $3,000,000 
Revised HOME Funds Requested: $2,990,000 [per appeal] 
 
 

Recommendation 
 
The Executive Director denied the original appeal. Staff is recommending that the Board also 
deny the appeal.   
 





















HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
 

Action Item 
 
Presentation of the April 14, 2008 HOME Fund Balance Report and Program Year HOME 2008 
Allocation. 

 
Fund Balance Report 

 
The HOME Fund Balance Report is prepared monthly and is the Department’s internal tracking 
of available balances of HOME funds.  It has been revised recently to initiate an accounting of 
uncommitted, program income and deobligated funds and to ensure reprogramming of any 
available balances.  As required in the Department’s rule regarding deobligated funds (10 TAC 
§1.19), the Department must not retain a balance of deobligated funds that exceeds 15% of the 
most current annual allocation of HOME funds.  This equates to a maximum balance of slightly 
over $6 million.  Deobligated funds are those that have been voluntarily or involuntarily returned 
from an individual project address or an awarded contract from a Contract Administrator.  The 
reconciliation of deobligated funds began in September 2007 and included a reconciliation of 
deobligated funds for specific set-asides for Disaster, Persons with Disabilities, American Dream 
Downpayment Initiative (ADDI) and Contract for Deed Conversion.   
 
The beginning balance of this report is the previous month’s total HOME funds that are available 
to commit in HUD’s Integrated Disbursement Information System (IDIS).  This total includes 
primarily funds that have not been awarded to a Contract Administrator, which may include a 
balance of funds from an undersubscribed NOFA, deobligated funds and program income 
received.  The reconciliation provides a monthly reconciliation of activities that affect the 
Department’s balance with HUD and ends with the balance of the current month’s total HOME 
funds available in IDIS. 
 
The report then further separates this available balance into two categories of funds – 
Community Housing Development Organization (CHDO) funds and non-CHDO funds.  As you 
will note, CHDO funds are presented first since this set-aside is a federal mandate and staff 
attempts to ensure an over-commitment of CHDO funds and a pipeline of committed awards. 
 
The CHDO and non-CHDO categories are further segmented into federal and programmatic set-
asides and open Notices of Funding Availability (NOFA’s).  Additionally, please note a column 
reflects deobligated funds that are reserved to be used for reprogramming priority into specific 
set-asides, namely CHDO (required by HUD), Disaster, Persons with Disabilities, American 
Dream Downpayment Initiative (ADDI) and Contract for Deed Conversion set-asides. 
 
Finally, the Fund Balance Report provides a grand total of HOME funds available for 
programming after mandated set-asides, Board-approved awards (that do not have executed 
contracts or commitments), and published, open NOFA’s have been reserved.  The current report 
reflects a total of $18,180,750 in funds available for programming at this time.  This amount 
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includes approximately $10 million in deobligated funds since September 2007 and 
approximately $5 million in declined 2007 awards as detailed in the 2nd footnote. 
 
On March 24, 2008, the Department received its Funding Approval and Grant Agreement from 
the U.S. Department of Housing and Urban Development (HUD).  The approval and agreement 
included $40,043,225 for the Department’s Program Year 2008 allocation of the HOME 
Investment Partnerships Program.  The programming of these funds is described later in this 
report.  However, please note that this report does not reflect the 2008 HOME allocation since it 
was not available in IDIS at the time of the preparation of this report.   
 

Total

Total Available Balance in IDIS on March 17, 2008 1 $68,570,586.35
     Committed since last report ($2,415,956.00)
     Program Income received since last report $727,312.93
     Deobligated since last report $2,337,807.43
Total Available Balance in IDIS on April 14, 2008 1 $69,219,750.71

Uncommitted Reserved Deobligated Total

Available Balance in IDIS $6,112,041.30 $1,681,696.80 $7,793,738.10

Programmatic Set-Asides:
2007 CHDO Operating Funds ($305,602.00) ($305,602.00)
Colonia Model Subdivision Program ($2,000,000.00) ($2,000,000.00)

Open Notices of Funding Availability (NOFA's):
Awards approved by the Board but not committed in IDIS yet ($900,000.00) ($900,000.00)
2007 Open Cycle CHDO NOFA $6 Million (expires June 2, 2008) ($4,318,303.20) ($1,681,696.80) ($6,000,000.00)

Total CHDO Funds Available for Programming: ($1,411,863.90) ($1,411,863.90)

Uncommitted Reserved Deobligated Total

Available Balance in IDIS $53,117,835.43 $8,308,177.18 $61,426,012.61

Programmatic Set-Asides:
Disaster Set-Aside ($4,750,000.00) ($2,050,000.00) ($6,800,000.00)
American Dream Downpayment Initiative (ADDI) ($1,346,274.00) ($2,034,691.89) ($3,380,965.89)
Contract for Deed Set-Aside ($4,000,000.00) ($3,280,000.00) ($7,280,000.00)
Persons with Disabilities Set-Aside ($231,822.00) ($943,485.29) ($1,175,307.29)

Open Notices of Funding Availability (NOFA's)/Board-Approved Awards:
Awards approved by the Board but not committed in IDIS yet ($2,197,125.00) ($2,197,125.00)
2007 RHD NOFA $15 Million (expires June 2, 2008) ($15,000,000.00) ($15,000,000.00)
Homebuyer NOFA $3 Million (approved by Board December 20, 2007 and expires May 28, 2008) ($3,000,000.00) ($3,000,000.00)
TBRA NOFA $3 Million (approved by Board December 20, 2007 and expires May 28, 2008) ($3,000,000.00) ($3,000,000.00)

Total Non-CHDO Funds Available for Programming: $19,592,614.43 $19,592,614.43

Grand Total of HOME Funds Available for Programming: 2 $18,180,750.53 $18,180,750.53

1 This amount does not reflect the Program Year 2008 HOME allocation.  Of the available balance, the cumulative program income to-date is $23,627,184.67.
2 Since September 2007, the Department has deobligated a total of $10,356,873 in completed, terminated or expired contracts.  Additionally, $5,025,000 in HOME funds 
were declined from the 2007 awards.  This includes $4,500,000 in OCC awards and one RHD award of $525,000. The remaining funds available for programming are
cumulative program income and deobligations that occurred prior to September 2007 and have not yet been reprogrammed.

HOME FUND BALANCE REPORT
As of April 14, 2008

Non-CHDO (Community Housing Development Organization) Funds

CHDO (Community Housing Development Organization) Funds
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Below is a brief status on the activities listed on the Fund Balance Report for which HOME 
funds have been programmed or reserved: 

• 2007 CHDO Operating Funds. These funds equate to 5% of the annual set-aside for 
CHDO projects.  As awards are made to CHDO’s, a portion of these funds is reserved to 
award to the organization for CHDO operating expenses and is based on the amount the 
CHDO is eligible for, requests and is approved by the Board as part of the award of the 
CHDO project funds.  One award for $50,000 is being presented today with the 2007 
CHDO award for RHD.  As these funds are not utilized, they are returned to the total 
amount of non-CHDO funds available. 

• Colonia Model Subdivision Program. In February 2007 the Board approved the first 
two awards for this program totaling $3.5 million. Both contracts have been executed and 
one is being presented to the Board today for an amendment request.  In order to develop 
another proposed NOFA for this program later this year, staff will be revising the 
programmatic requirements to ensure compliance with federal regulations and to allow 
the most flexibility and efficiency in the use of the funds for this activity.  

• 2007 Community Housing Development Organization (CHDO) Single Family and 
Rental Housing Development (RHD) NOFA. In September 2007 the Board approved 
this open cycle NOFA for $6 million, which expires June 2, 2008. The Department 
received 8 applications totaling funds requested in excess of $18 million.  Staff is 
presenting award recommendations today totaling nearly $2 million.  Since the remaining 
applications are layered with requests for a housing tax credit allocation, staff is 
recommending an increase in funds available (and other changes) for this NOFA at 
today’s meeting. 

• Disaster Set-Aside. While only approximately $2 million is required to be reserved for 
disasters pursuant to the Department’s rule on deobligated funds (10 TAC §1.19(e)(1), 
the Disaster Set-Aside includes $4.7 million of uncommitted 2007 Single Family funds, 
as approved by the Board in August 2007.  With the same action item, the Board also 
approved $2.5 million in deobligated funds to be reserved for disasters.  These additional 
funds were set aside by the Board in anticipation of requests resulting from the heavy 
rains many parts of the State experienced last spring and summer. As reflected on the 
Fund Balance Report, the total reservation including both uncommitted and deobligated 
funds is $6.8 million.  As an additional note, staff has experienced an increased interest in 
these funds since the timeframe reserved for a federal declaration is expiring in many of 
the communities that were affected by a disaster earlier this year. Today, staff will 
present for Board action award recommendations totaling $2,000,000. 

• American Dream Downpayment Initiative (ADDI). ADDI is a separate allocation of 
HOME funds received by the Department to provide downpayment and closing cost 
assistance to eligible first-time homebuyers.  As noted below, the Board has approved the 
inclusion of this balance of uncommitted and deobligated ADDI funds in an open cycle 
Homebuyer NOFA. The NOFA was published in the January 4, 2008 Texas Register and 
staff is presenting for Board action award recommendations totaling to more than $3 
million today. 

• Contract for Deed Set-Aside. Historically, the Department has used HOME funds to 
meet its legislative requirement to allocate $2 million per year for the conversion of 
contracts for deed.  The Department has not released a NOFA for this activity since 2005 
and interest has been expressed by potential applicants that have reached or are reaching 
the end of their contract term from a previous award.  There are relatively few 
participants in this program and the existing contractor administrators have experienced 
significant delays in expending funds.  With the reorganization of the HOME Division 
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and the addition of a Performance team, staff has increased the technical assistance and 
oversight provided to these administrators.  Contracts have either expired with limited or 
no performance, which has resulted in the deobligation of funds, or action plans have 
been developed and amendments for extensions approved in order to serve a portion or 
all of the housing units targeted. The new HOME Program Rule adopted by the Board in 
December 2007 included changes to provide additional funding on a per household basis 
to address the needs and characteristics of these types of transactions.  Additionally, staff 
has consulted with HUD regarding programmatic improvements and plans to bring a 
recommendation to publish a new NOFA for the uncommitted and deobligated balances 
for this set-aside in the coming months.  Today, staff is presenting for Board action the 
approval of a Contract for Deed Conversion Program NOFA, which makes available the 
unprogrammed balance of $4 million from 2006 and 2007, the reserved deobligated 
balance of $3.2 million and the $2 million set-aside from the 2008 HOME allocation.  

• Persons with Disabilities Set-Aside. Staff has identified approximately $1,175,307 in 
uncommitted and deobligated funds targeted to assist persons with disabilities through 
previous year’s awards. Staff has been meeting with the Department’s Disability 
Advisory Workgroup to develop proposed programming activities for these funds.  It is 
anticipated that staff will include this balance of funds with the $2 million set-aside from 
the 2008 HOME allocation in a NOFA to be presented for Board approval in the near 
future.   

• 2007 Rental Housing Development (RHD) NOFA. In September 2007 the Board 
approved this open cycle NOFA for $15 million, which expires June 2, 2008. The 
Department has received 34 applications totaling funds requested in excess of $30 
million.  Staff is presenting award recommendations today totaling slightly over $1 
million.  Since the remaining applications are layered with requests for a housing tax 
credit allocation, staff is recommending an increase in funds available (and other 
changes) for this NOFA at today’s meeting. 

• Homebuyer NOFA. At the December 2007 Board meeting, the Board approved the use 
of $6 million in HOME funds for an open cycle Homebuyer NOFA.  Only $3 million of 
the NOFA is being committed from the balance available to commit since the $3 million 
in ADDI funds are already reserved from the balance with the Set-Aside amount in the 
upper portion of the Fund Balance Report. The NOFA was published in the January 4, 
2008 Texas Register and, as noted above, staff is presenting for Board action award 
recommendations totaling to more than $3 million today. 

• TBRA NOFA. At the December 2007 Board meeting, the Board approved the use of $3 
million in HOME funds for an open cycle TBRA NOFA.  The NOFA was published in 
the January 4, 2008 Texas Register and staff is presenting for Board action award 
recommendations totaling slightly over $1 million today. 

 
At the January 31, 2008 meeting, the Board approved postponing action on the reprogramming 
of funds in order to allow time to analyze the subscription rate of the funding requests received 
for the four open NOFA’s.  As described above, since demand for the Rental Housing 
Development (RHD) and Community Housing Development Organization (CHDO) NOFA’s 
exceeded the amount originally made available, staff is presenting action items today that 
propose amendments to those NOFA’s utilizing the balance of funds available for programming 
from the Fund Balance Report to meet that demand. 
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Program Year 2008 HOME Allocation 

 
As previously mentioned, the Department has received its Funding Approval and Grant 
Agreement from (HUD).  The table below reflects the calculations based on the Department’s 
approved 2008 Consolidated Annual Action Plan and utilizes the actual amount of the allocation 
of $40,043,225 and an estimated $2.5 million in program income.  It is also the basis for the 
presentation of the following NOFA’s for approval to the Board today: 
 

• 2008 Rental Housing Development (RHD) NOFA 
• 2008 CHDO Rental Housing Development (RHD) NOFA 
• 2008 Contract for Deed Conversion Program NOFA 

 
It is anticipated that staff will present proposed NOFA’s for the Persons with Disabilities set-
aside and general fund for single family activities at future board meetings.  With the exception 
of the set-aside to the Colonia Model Subdivision Program (CMSP), the approval and 
publication of these NOFA’s will ensure that all uncommitted HOME funds and the 2008 
allocation HOME funds are made available for funding requests to interested entities and will 
facilitate the timely expenditure of these funds. 
 
 

Use of Funds

Estimated 
Available 
Funding

% of Total 
HOME 

Allocation
Administration Funds (10% of PY 2008) * $3,977,659 10%
CHDO Project Funds Set Aside (15% of PY 2008) ** $5,966,488 15%
CHDO Operating Expenses Set Aside (5% of CHDO Set Aside) * $298,324 1%
State Mandated Funds for Contract for Deed Conversions * $2,000,000 5%
Housing Programs for Persons with Disabilities * $2,000,000 5%
Rental Housing Preservation Program $2,000,000 5%
Rental Housing Development Program $3,000,000 7%
General Funds for Single Family Activities $23,034,117 54%
Total PY 2008 HOME Allocation*** $42,276,588 102%
PY 2008 American Dream Downpayment Initiative (ADDI) Funds $266,637 —
Total Estimated Funding Available for Distribution (including ADDI) $42,543,225 —

Use of General Funds for Single Family Activities

Estimated 
Available 
Funding

% of Total 
SF HOME 
Allocation

Homebuyer Assistance* $3,455,118 15%
Owner Occupied Housing Assistance* $16,123,882 69%
Tenant Based Rental Assistance* $3,455,118 15%
PY 2008 American Dream Downpayment Initiative (ADDI) Funds $266,637 1%
Estimated Total $23,300,755 100%
* Includes Allocation and portion of estimated Program Income

Program Year 2008 HOME Allocation

**$1,000,000 will be reserved from this set-aside for the Colonia Model Subdivision Program. If sufficient 
applications are not received for this activity, the remaining funds will be used for other CHDO-eligible activities. 
TDHCA may set aside 10% of the
***Calculations include $2,500,000 in estimated Program Income

* The funding for these activities is not subject to the Regional Allocation Formula.
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HOME DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of HOME Program Disaster Relief Award 
Recommendations. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Program Disaster Relief Award 
Recommendations. 

Background  
 
On April 13, 2007, Baylor County experienced severe storms and tornadoes which devastated 
certain areas of the County.  The Governor’s Office issued a disaster recognition letter on May 
25, 2007.  Baylor also later experienced heavy flooding.  A federal disaster declaration FEMA-
1709-DR TX was issued on July 18, 2007 and included Baylor County.   
 
On June 16, 2007, Liberty County experienced which severe storms, tornadoes and flooding 
which devastated certain areas of the County, including the cities of Cleveland and Ames.  On 
August 21, 2007, Liberty County was included in federal disaster declaration FEMA-1709-DR 
TX. 
 
In accordance with the Department’s HOME Program Rule 10 Texas Administrative Code 
§53.47(a)(5), HOME disaster relief funds are made available ninety (90) days after the date of 
the federal declaration date.  Applications for disaster relief are accepted within six months after 
the first day assistance under the owner occupied housing assistance program is made available.   
 
The Department formally notified Baylor and Liberty County officials of the Department’s 
HOME Program.  Technical assistance for completing and submitting an application was also 
offered. The following applications were received: 

 
Applications Received 

 
Application # 

 
Applicant Name 

Project 
Funds 

Requested  

Admin. 
Funds 

Requested  

Number of 
Units 

Proposed 
2008-0009 City of Cleveland $500,000 $20,000 6 
2008-0010 City of Ames $500,000 $20,000 6 
2008-0011 Liberty County $500,000 $20,000 5 
2008-0029 Baylor County $500,000 $20,000 10 

Total  $2,000,000  $80,000 27 
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With the 2008 HOME Program Rule changes, applicants are only eligible for 2% in 
administrative funds since an increase in the soft cost maximum percentage was adopted.  
Additionally, the Cities of Cleveland and Ames and Liberty County have applied for a number of 
units that averages $83,333 to $100,000 in assistance per household.  It is very likely that this 
average will exceed the amount of assistance allowed per household.  For example, the 
maximum amount of assistance is $75,000 for a household with 7 or more household members.  
Staff has notified the affected applicants of these issues and recommendations are based on 
adjustments to the award in administrative funds and the number of units required as follows:   
 

Award Recommendations 

 
Application # 

 
Applicant Name 

 
Project Funds 
Recommended 

Admin 
Funds 

Recomm. 

Number of 
Units 

Recomm. 
2008-0009 City of Cleveland $500,000 $10,000 7 
2008-0010 City of Ames $500,000 $10,000 7 
2008-0011 Liberty County $500,000 $10,000 7 
2008-0029 Baylor County $500,000 $10,000 10 

Total  $2,000,000   $40,000 31 
 
In their application, the City of Cleveland proposed to assist 6 households that were directly 
affected by the disaster and reflects that most of the households did not have insurance and are 
still living in substandard conditions.  Upon discussion with the applicant the maximum amount 
of assistance allowed per household, the City agreed to revise their request to assist a minimum 
of 7 households.  Historically, the City of Cleveland has been awarded 5 Owner-Occupied 
Housing Assistance contracts totaling $1,557,480 and has assisted 50 households. 
 
The application for the City of Ames also proposed to assist 6 households that were directly 
affected by the disaster and reflects that most of the households did not have insurance and are 
still living in substandard conditions.  The City also agreed to revise their request to assist a 
minimum of 7 households.  Previously, the City of Ames was awarded $237,500 and assisted 11 
households with Owner-Occupied Housing Assistance. 
 
Liberty County proposed to assist five households that were directly affected by the disaster and 
has also revised their request to assist a minimum of 7 households. The Department has 
previously awarded HOME funds to Liberty County for a Homebuyer Assistance Program 
totaling $100,000 in assistance to 20 homebuyers with downpayment and closing costs and an 
Owner-Occupied Housing Assistance Program to assist 11 households affected by Hurricane 
Rita in the amount of $600,000. 
 
Baylor County is requesting funds to assist 10 households, predominately located in the City of 
Seymour, affected by severe thunderstorms, large hail, and heavy rains.  The application states 
that the County does not have funds set aside to assist households with the repair of their homes 
after a disaster.  Upon discussion with staff, Baylor County did not wish to revise their 
application to reflect a lower minimum number of units proposed since they expect to serve more 
than 10 households with rehabilitation only.  Baylor County has not previously received HOME 
funds from the Department.  NORTEX Regional Planning Commission assisted Baylor County 
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with the submission of the application and will be assisting in the administration of the contract 
if the County is approved for award. 
 
The applications have been thoroughly reviewed for eligibility.  The applications have also been 
reviewed by the Portfolio Management and Compliance Division and no issues of material non-
compliance have been identified.  Staff will verify during a second compliance review at contract 
generation that there are no unresolved audit findings, questioned or disallowed costs, and 
performance issues identified at that time.  These applications are recommended for funding 
under the 2008 HOME Program Rule and the awards are in accordance with the Department’s 
rule on deobligated funds (10 TAC Chapter 1 §1.19) adopted by the Board on April 12, 2007. 
 

Recommendation 
 
Staff recommends approval of these disaster relief award recommendations.  Staff also 
recommends approval of 2% of project funds requested for program administration. 
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of HOME Tenant-Based Rental Assistance 
Award Recommendations. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Tenant-Based Rental Assistance 
Award Recommendations. 
 

Background and Recommendations 

Summary 
On December 20, 2007 the Board approved a Tenant Based Rental Assistance (TBRA) Notice of 
Funding Availability (NOFA) which made available approximately $3 million dollars of 
deobligated and uncommitted HOME Funds.  The NOFA was published in the Texas Register on 
January 4, 2008.  Applications are being accepted until all funds are awarded or 5:00 p.m. 
Friday, May 30, 2008, whichever is earlier. 
 
The Tenant-Based Rental Assistance Program provides eligible households rental subsidies, 
including security and utility deposits to tenants, for up to 24 months and earning 80 percent 
(80%) or less of the Area Median Family Income (AMFI) as defined by HUD. In accordance 
with 24 CFR 92.216, not less than 90% of the households assisted with respect to TBRA or 
rental units, must have incomes at or below 60% of the AMFI, as defined by HUD. Tenants must 
also participate in a self sufficiency program and the rental unit must be their primary residence. 
The NOFA limited administrative funds to 4% or the contract award for the Tenant-Based Rental 
activity. 
 
To date a total of 6 applications have been received for funding requests totaling $1,027,412 in 
project funds and $41,097 in administrative funds.  Following is a summary of the applications:
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TBRA Applications Received 

 

 
Recommendations 

 

 
 
Ellis Community Resources was formed in 1994 by the New Braunfels Housing Authority to 
own and operate a 16-unit town home site purchased from the Resolution Trust Corporation 
under the Affordable Housing Program.  Within a few years, the corporation had sufficient 
reserves to receive its first funds from the Department, a $50,000 Homebuyer Assistance 
Program award and assisted 7 households.  The organization also became certified by HUD to 

Application 
Number 

 
 
 

Applicant 

 
 
 

Region 

Total 
Project 
Funds 

Requested 

Total 
Admin. 
Funds 

Requested 

Total 
Funds 

Requested 

Total 
Number 
of Units 

Proposed 

2008-0007 
Ellis Community 
Resources, Inc. 

 
9 

 
$ 300,000 

 
$12,000 

 
$  312,000 

 
28 

2008-0016 
Spindletop MHMR 
Services 

 
5 

 
$ 163,700 

 
$  6,548 

 
$  170,248 

 
25 

2008-0024 
Affordable Caring 
Housing, Inc. 

 
4 

 
$ 152,472 

 
$  6,099 

 
$  158,571 

 
15 

2008-0025 
Special Health 
Resources for Texas 

 
4 

 
$ 300,000 

 
$  12,000 

 
$  312,000 

 
30 

2008-0027 
Affordable Caring 
Housing, Inc. 

 
3 

 
$  42,864 

 
$1,715 

 
$    44,579 

 
4 

2008-0028 
Affordable Caring 
Housing, Inc. 

 
6 

 
$   68,376 

 
$2,735 

 
$    71,111 

 
7 

Total   $1,027,412 $ 41,097 $1,068,509 109 

Application 
Number 

 
 
 

Applicant 

 
 
 

Region 

Total 
Project 
Funds 

Recomm. 

Total 
Admin. 
Funds 

Recomm. 

Total 
Funds 

Recomm. 

Total 
Number 
of Units 

Required 

2008-0007 
Ellis Community 
Resources, Inc. 

 
9 

 
$ 300,000 

 
$12,000    

 
$  312,000 

 
28 

2008-0016 
Spindletop MHMR 
Services 

 
5 

 
$ 163,700 

 
$  6,548     

 
$  170,248 

 
25 

2008-0024 
Affordable Caring 
Housing, Inc. 

 
4 

 
$ 152,472 

 
$  6,099 

 
$  158,571 

 
15 

2008-0025 
Special Health 
Resources for Texas 4 $ 300,000 $  12,000 

 
$  312,000 30 

2008-0027 
Affordable Caring 
Housing, Inc. 

 
3 

 
$  42,864 

 
$1,715 

 
$    44,579 

 
4 

2008-0028 
Affordable Caring 
Housing, Inc. 

 
6 

 
$   68,376 

 
$2,735 

 
$    71,111 

 
7 

Total   $1,027,412 $ 41,097 $1,068,509 109 
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operate a 203(k) housing rehabilitation program and to purchase HUD homes.  The New 
Braunfels Housing Authority and Ellis Community Resources have received combined funds 
from the Department under the HOME Tenant-Based Rental Assistance Program (TBRA) 
totaling $993,849 to assist 57 households.  The applicant is requesting $300,000 to serve 28 
households in region 9 with TBRA. 
 
Spindletop MHMR Services is currently the mental health and mental retardation authority for 4 
counties in the Southeast Texas area, including Chambers, Hardin, Jefferson and Orange 
Counties, and provides outpatient substance abuse treatment programs for adolescents and 
adults. The organization has administered 8 HOME TBRA awards between 1995 and 2008 
totaling $1,025,133 and assisting 114 households.  The applicant is requesting $163,700 to assist 
25 eligible households in Region 5 with rental subsidies and security and utility deposits. 
 
Affordable Caring Housing, Inc. is a 501(c)(3) non-profit corporation organization formed in 
2001 for the purpose of providing low-income decent affordable housing, housing assistance and 
services for needy and disabled individuals and families in Texas. Affordable Caring Housing 
has administered HOME Rental Development funds in the amount of $967,436 for the 
construction of a 216-unit apartment complex.  The applicant has administered 4 HOME TBRA 
contracts in regions 4 and 6 totaling $391,228 assisting 85 households and is requesting a total of 
$263,712, under three separate applications, to assist 26 households in regions 3, 4, and 6. 
 
Special Health Resources for Texas is a 501(c)(3) non-profit corporation AIDS services 
organization founded in 1995 and located in East Texas.  It has four locations in Longview, 
Tyler, Paris and Texarkana.  Services include street outreach, HIV counseling/testing, case 
management, intervention services, clinical services, STD screening, dental care, substance 
abuse counseling, mental health counseling and transportation services.  The applicant has 
administered 2 HOME TBRA awards totaling $693,587 and assisting 125 households. The 
applicant is requesting $300,000 to meet the housing needs of 30 low-income persons with AIDS 
and related diseases in region 4.  
 
Funding Recommendation Methodology  
These funds are not subject to the Regional Allocation Formula since they are made available 
from uncommitted and deobligated funds. Applications are being processed utilizing the open 
cycle method and as described in the NOFA.  The applications that are being recommended have 
passed all eligibility and threshold requirements.  
 
The applications have also been reviewed by the Portfolio Management and Compliance 
Division and no issues of material non-compliance have been identified.  Staff will verify during 
a second compliance review at contract generation that there are no unresolved audit findings, 
questioned or disallowed costs, and performance issues identified at that time.  These 
applications are recommended for funding under the 2008 HOME Program Rule. 
 
If the above recommendations are approved, a balance of $1,972,588 will remain available under 
the HOME TBRA NOFA. 
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Recommendation 

 
Staff recommends approval of the HOME TBRA Program award recommendations. Staff also 
recommends approval of four percent (4%) of total project funds awarded for program 
administration. 
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 
 

 
Action Item 

 
Presentation, Discussion and Possible Approval of HOME Homebuyer Assistance Award 
Recommendations. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Homebuyer Assistance Award 
Recommendations. 
 

Background and Recommendations 

Summary 
On December 20, 2007 the Board approved a Homebuyer Assistance (HBA) Notice of Funding 
Availability (NOFA) which made available approximately $6 million dollars of deobligated and 
uncommitted HOME and American Dream Downpayment Initiative (ADDI) funds.  The NOFA 
was published in the Texas Register on January 4, 2008.  Funds were made available subject to 
the Regional Allocation Formula (RAF) until March 3, 2008.  On March 4, 2008, any funds not 
awarded were made available statewide.  Applications are being accepted until all funds are 
awarded or 5:00 p.m. Friday, May 30, 2008, whichever is earlier.   
 
The Homebuyer Assistance Program provides assistance to first time homebuyers earning 80 
percent (80%) or less of the Area Median Family Income (AMFI) as defined by HUD, for 
downpayment and closing costs assistance. The amount of HOME HBA funds provided to any 
household shall not exceed the greater of six percent of the purchase price of the single family 
housing or $10,000. 
 
On March 3, 2008 a total of 14 applications had been received for funding requests totaling 
$3,188,095 and were processed subject to the RAF.  One (1) application totaling $200,000 was 
received after March 3, 2008 and is also being recommended for funding since funds were 
available on a statewide basis at the time. Following is a summary of the applications: 
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HBA Applications Received 

 

Application 
Number Applicant Region

Total Project 
Funds 

Requested

Total 
Admin. 
Funds 

Requested
Total Funds 
Requested

Total 
Number 
of Units 

Proposed
2008-0023 City of McKinney 3 300,000$        12,000$      312,000$       40
2008-0030 City of Terrell 3 200,000$        12,000$      212,000$       20
2008-0004 City of  Paris 4 200,000$        8,000$        208,000$       20
2008-0013 City of Hughes Springs 4 150,000$        6,000$        156,000$       15
2008-0014 City of Nash 4 250,000$        10,000$      260,000$       25

2008-0005
Southeast Texas Housing 
Finance Corporation 6 251,239$        10,049$      261,288$       28

2008-0008
Southeast Texas Housing 
Finance Corporation 6 174,842$        6,993$        181,835$       18

2008-0018 City of Bay City 6 250,000$        10,000$      260,000$       25

2008-0015
Travis County Housing 
Finance Corporation 7 300,000$        12,000$      312,000$       40

2008-0019 Temple Housing Authority 8 120,000$        4,800$        124,800$       12

2008-0002
Community Development 
Corporation of Brownsville 11 300,000$        12,000$      312,000$       30

2008-0003
Cameron County Housing 
Finance Corporation 11 300,000$        12,000$      312,000$       30

2008-0012
San Benito Housing 
Authority 11 300,000$        12,000$      312,000$       30

2008-0017 City of Midland 12 100,000$        4,000$        104,000$       10

2008-0006

El Paso Collaborataive for 
Community and Economic 
Development 13 192,014$        8,001$        200,015$       20
15 applicants 3,388,095$     139,843$    3,527,938$    363

 
 
Two the applicants requested an inaccurate amount of administrative funds, staff has notified the 
affected applicants of the issue and recommendations are based on the adjustments to the award 
in administrative and project funds as follows: 
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Recommendations 

 

Application 
Number Applicant Region

Total Project 
Funds 

Recomm.

Total 
Admin. 
Funds 

Recomm.
Total Funds 

Recomm.

Total 
Number 
of Units 

Required
2008-0023 City of McKinney 3 300,000$       12,000$      312,000$       40
2008-0030 City of Terrell 3 200,000$       8,000$        208,000$       20
2008-0004 City of  Paris 4 200,000$       8,000$        208,000$       20
2008-0013 City of Hughes Springs 4 150,000$       6,000$        156,000$       15
2008-0014 City of Nash 4 250,000$       10,000$      260,000$       25

2008-0005
Southeast Texas Housing 
Finance Corporation 6 251,239$       10,050$      261,289$       28

2008-0008
Southeast Texas Housing 
Finance Corporation 6 174,842$       6,994$        181,836$       18

2008-0018 City of Bay City 6 250,000$       10,000$      260,000$       25

2008-0015
Travis County Housing 
Finance Corporation 7 300,000$       12,000$      312,000$       40

2008-0019 Temple Housing Authority 8 120,000$       4,800$        124,800$       12

2008-0002
Community Development 
Corporation of Brownsville 11 300,000$       12,000$      312,000$       30

2008-0003
Cameron County Housing 
Finance Corporation 11 300,000$       12,000$      312,000$       30

2008-0012
San Benito Housing 
Authority 11 300,000$       12,000$      312,000$       30

2008-0017 City of Midland 12 100,000$       4,000$        104,000$       10

2008-0006

El Paso Collaborataive for 
Community and Economic 
Development 13 200,000$       8,000$        208,000$       20
15 applicants 3,396,081$    135,844$    3,531,925$    363

 
 
In order to encourage the development of affordable housing, the City of McKinney created the 
Affordable Housing Services Office which has assisted over 223 families in becoming 
homeowners since June of 2001. McKinney is a CDBG entitlement but not a HOME 
participating jurisdiction and has made $340,499 in CDBG funds and $11,000 in general funds 
available for housing-related programs in the last year. Historically, McKinney has received 
$755,000 in TDHCA HOME Homebuyer Assistance Program (HBA) funds and assisted 79 
households. McKinney has also constructed 11 single family units under a Department funded 
HOME interim construction program.  The applicant is proposing to serve 40 households with a 
$300,000 award. 
 
The City of Terrell, located east of Dallas, has had an active housing program including the 
city’s involvement in Section 8, owner-occupied housing rehabilitation programs, volunteer 
housing rehabilitation, and rental rehabilitation. The City has received 4 TDHCA HOME OCC 
awards for a total of $1,200,000 and serving 29 households and 1 HOME HBA award totaling 
$150,000 and serving 20 households. The applicant is proposing to serve 20 households with a 
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$200,000 award and requested an amount of administrative funds that exceeded the maximum 
amount allowed.  The staff recommendation reflects the adjustment from $12,000 in 
administrative funds awarded to $8,000. 
 
The City of Paris is located in northeast Texas and has been active in community development 
and housing-related programs for over thirty years serving over 200 families through funding 
provided by TDHCA, Rural Development and HUD. In the past, the city has received TDHCA 
HOME Owner-Occupied Housing Assistance (OCC) funds totaling $675,000 that served 39 
households and TDHCA HOME HBA funds totaling $675,000 that served 101 households. The 
applicant is proposing to serve 20 households with a $200,000 award. 
 
City of Hughes Springs, a small city in deep east Texas, has been actively pursuing community 
development since 1984.  Hughes Springs has received 2 HOME HBA awards totaling $350,000 
and serving 35 households and 3 OCC awards totaling $800,000 and serving 15 households. The 
applicant is proposing to serve 15 households with a $150,000 award. 
 
The City of Nash is a growing community close to Texarkana that has aggressively pursued 
funding for community development and housing and notes that of the 8 major awards received 
since 1994, all have been completed within budget, on time and without audit findings. TDHCA 
has awarded 2 HOME HBA awards for $370,000 serving 53 households and $1,300,000 in OCC 
awards serving 23 households. The applicant is proposing to serve 25 households with a 
$250,000 award. 
 
Southeast Texas Housing Finance Corporation (SETH) is a non-profit housing finance 
corporation that has served Austin, Brazoria, Chambers, Galveston, Liberty, Matagorda, Walker, 
Waller and Wharton counties since 1981 through the development of affordable housing and 
related programs. TDHCA funding has included 8 HOME HBA awards totaling $2,220,000 and 
serving 365 households and 1 HOME OCC award serving 8 households for a total of $200,000.  
The applicant applied for the total amount of funding available in region 6, under both the rural 
and urban set-asides, according to the Regional Allocation Formula (RAF) and is proposing to 
serve 46 households in 11 counties within region 6 with a total award of $426,081.  In 
accordance with 10 TAC §53.47, applicants whose service area includes multiple counties within 
a uniform state service region may be awarded up to $500,000.  Staff recommendations reflect 
an increase of $1 in administrative funds requested due to correct rounding of the calculation. 
 
The City of Bay City has been an active partner in community development and housing 
activities, administering funds from TDHCA, ORCA, USDA and TxDot, the city has sponsored 
a Housing Market Study and established and funded a city Home Buyer Education program 
which has trained over 400 citizens to date. The city has received 2 TDHCA HOME OCC 
contracts totaling $700,000 and assisting 14 households and 2 HBA contracts totaling $440,000 
and assisting 55 households to-date.  The City has a current open HBA contract that previously 
requested and received a Board-approved 9-month extension to June 30, 2008 to serve an 
additional 16 households.  The City has indicated that due to a collapse in the housing market 
and foreclosures, funds for only 8 of these additional households have been committed and 3 of 
these households are awaiting loan closing.  The applicant is proposing to serve 25 households 
with a $250,000 award because they have continued to market the program, have a pipeline of 
interested applicants, and are anticipating an increase in the purchase of housing in the area with 
the construction of two nuclear energy reactors within 10 miles of the city.  Since the City does 
not have a pipeline of active participants, staff recommends that this award be conditioned on the 
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voluntary deobligation of the remaining uncommitted funds on their current contract no later 
than May 31, 2008. 
 
Within the past 22 years the Travis County Housing Finance Corporation (TCHFC) has managed 
approximately $255 million in single family mortgage revenue bonds and $415 million in 
multifamily revenue bonds. TCHFC has previously completed 4 HBA awards using TDHCA 
HOME HBA funding totaling $705,000 and serving 148 households. TCHFC has a current 
contract that will expire in October 2008 with 14 of the 25 required units completed.  
Performance under this contract is being monitored and timely completion of the contractual 
obligations is expected to occur by the end date.  The applicant is proposing to serve 40 
households with a $300,000 award. 
 
The Temple Housing Authority was established in 1938 and owns and manages 969 units in 
Temple and manages 196 units in Belton. In addition, the authority has renovated units, 
administered successful home ownership and weatherization programs, and operated a child 
development center and 3 community centers. Temple Housing Authority has received 7 
TDHCA HOME HBA awards totaling $2,076,000 and serving 267 households; 2 rental housing 
awards totaling $1,582,000 and building 87 units; 3 TDHCA HOME TBRA awards totaling 
$691,000 and serving 80 households and 1 TDHCA HOME interim construction program for 
$250,000 and building 6 single family homes.  The applicant is proposing to serve 12 households 
with a $180,000 award. 
 
The Community Development Corporation of Brownsville (CDCB) is a private 501(c)(3) 
organization that has served the Brownsville/Cameron County area since 1974. An approved 
FHA Title I and II lender, CDCB originated over $10 million in loans for over 156 homes in the 
2005-2006 program year. Since 1995 CDCB has received 5 TDHCA HOME OCC contracts 
totaling $1,350,000 and serving 93 households and 7 TDHCA HOME HBA awards totaling 
$2,750,000 and serving 281 households.  The applicant proposes to serve 30 households with a 
$300,000 award. 
 
Since 1999 Cameron County Housing Finance Corporation (CCHFC) has served over 350 
households with various programs including 2 TDHCA HOME HBA awards totaling $550,000 
and serving 108 households.  CCHFC currently has an active HBA contract which expires in 
October 2008.  CCHFC has completed 23 of the required 28 units with an additional 3 units set-
up and pending closing.  Based on a performance review, CCHFC is expected to complete 
contractual requirements prior to the end date.  The applicant is proposing to serve 30 households 
with a $300,000 award. 
 
San Benito Housing Authority (SBHA) was founded in 1947 as the 25th public housing authority 
in Texas. With over 200 public housing units in addition to Housing Choice Vouchers, SBHA 
has taken 209 applications for homebuyer assistance.  Previously SBHA has received funding for 
1 TDHCA HOME HBA award for $300,000 serving 11 households and has also worked to 
administer several of the City of San Benito’s HOME contracts.  The applicant is proposing to 
serve 30 households with $300,000 award. 
 
The City of Midland is a CDBG entitlement community but not a HOME participating 
jurisdiction and therefore, must turn to TDHCA for HOME funds. In doing so, the City has 
received over $700,000 in HOME HBA awards assisting 69 households and 5 OCC awards of 
approximately $885,000 assisting 36 households. In addition, Midland has used CDBG funds 
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and the Midland Housing Trust Fund to create affordable housing.  Midland has served over 700 
households with emergency and minor repairs, an activity not allowed with the HOME Program, 
using CDBG funds. The applicant is proposing to serve 10 households with a $100,000 award. 
 
The El Paso Collaborative for Community and Economic Development was founded under the 
auspices of the El Paso Community Foundation with funding from the Ford foundation in 1996 
to facilitate housing, homeownership and economic development in the Paso Del Norte region. 
The Collaborative has received 2 TDHCA HOME HBA awards totaling $600,000 and serving 58 
households, as well as, a TDHCA HOME Contract for Deed Conversion Program contract for 
$500,000 serving 10 families.  The applicant proposes to serve 20 households with a $200,000 
award and requested an amount of administrative funds that were included in the amount of 
project funds requested.  Upon discussion with staff, the applicant revised their request to 
$200,000 in project funds and $8,000 in administrative fund, as allowed.  The staff 
recommendation reflects these adjustments. 
 
Funding Recommendation Methodology  
These funds were subject to the Regional Allocation Formula (RAF) for applications received 
through March 3, 2008.  The integrity of the RAF was maintained through the award 
recommendation process ensuring that funds were made available to applicants in the region and 
area types first.  In cases where a region was oversubscribed, funds from undersubscribed 
regions were utilized to fully fund the eligible applicants in the oversubscribed region. 
 
Applications are being processed utilizing the open cycle method and as described in the NOFA.  
The applications that are being recommended have passed all eligibility and threshold 
requirements.  
 
The applications have also been reviewed by the Portfolio Management and Compliance 
Division and no issues of material non-compliance have been identified.  Staff will verify during 
a second compliance review at contract generation that there are no unresolved audit findings, 
questioned or disallowed costs, and performance issues identified at that time.  These 
applications are recommended for funding under the 2008 HOME Program Rule. 
 
If the above recommendations are approved, a balance of $2,603,919 will remain available under 
the HOME HBA NOFA. 
 

Recommendation 
 

Staff recommends approval of the HOME HBA Program award recommendations with the 
condition noted above on the award to the City of Bay City.  Staff also recommends approval of 
four percent (4%) of total project funds awarded for program administration. 
 



HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 
 

 

Action Item 
 
Presentation, Discussion and Possible Approval of the HOME Investment Partnerships Program 
Rental Housing Development Program award recommendations. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Investment Partnerships Program 
Rental Housing Development Program award recommendations. 
 

Background and Recommendations 
 
In July 2007 the Board approved the HOME Rental Housing Development Notice of Funding 
Availability (NOFA) which made available $15 million to be utilized for qualified applicants to 
develop affordable rental housing.  Subsequent to the publication of the NOFA and at the 
December 2007 meeting, the Board approved the amended the NOFA to reflect changes 
necessitated by the final adopted HOME Program Rule.  The Department released and published 
the amended NOFA in December 2007.  The NOFA allows applicants to apply for funding on a 
statewide first-come, first-served basis and the application deadline is June 2, 2008.  The 
Department has received 34 applications for funding request totaling $31,648,788.  Two 
applications have been withdrawn, three applications have been terminated, and one application 
is pending appeal due to termination.  The remaining 28 applications received include a housing 
tax credit allocation request and are continuing to be reviewed for possible award 
recommendations in conjunction with the tax credit awards at the July 2008 board meeting.   
 
Three of the applications have requested only HOME funds and have completed all three phases 
of the application review process in accordance with the HOME Program Rule and the eligibility 
and threshold criteria established in the NOFA.  Of these three applications, Buena Vida 
Apartments is being recommended for an award.   
 
The Real Estate Analysis (REA) Division has evaluated all of the applications and the 
underwriting Reports are attached.  The report for Buena Vida reflects that the proposed 
transaction is feasible and recommended.  The report conditions the recommendation on, among 
other items, approval by USDA of an increase in the basic rent, which should be achievable 
based on the comparable units in the area.   
 
The two remaining applications are Brackettville Seniors Apartments and Fredericksburg Senior 
Apartments, existing USDA transactions submitted by Murray Calhoun.  Both are requesting 
rehabilitation funds in amounts equal to or greater than the existing USDA debt and the existing 
USDA debt is more than the current appraised value.  Both are not being recommended for 
award based on the assessment performed by the Real Estate Analysis (REA) Division.  The 
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underwriting reports for each also reflect that there will be insufficient funds reserved for 
rehabilitation reflected to be needed in 15 years.  
 
The application being recommended for approval has been reviewed by the Portfolio 
Management and Compliance Division and no issues of material non-compliance were 
identified.  All applicants approved by the Board for an award will receive written agreements 
that reflect all conditions listed in the final underwriting report and any additional conditions 
deemed appropriate by the Department or Board.  Staff will verify during a second compliance 
review at contract generation that there are no unresolved audit findings and questioned or 
disallowed cost prior to execution of the written agreement. 
 

Award Recommendation 

 

Application 
Number 

 

Applicant Name 

Project Funds 
Recommended 

Number 
of Units  

08326 Buena Vida Apartments $1,118,980 58 

Total  $1,118,980   58 

 

Attached: 
• HOME Rental Housing Development Program Application Log; 
• HOME Rental Housing Development Program Award Recommendations; 
• Applicant Evaluations; and 
• Underwriting Reports. 

 
Recommendation 

 
Staff recommends approval of the HOME Investment Partnerships Program Rental Housing 
Development Program award recommendation in the total amount of $1,118,980. 
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 HOME Rental Housing Development Program - Application Log
Sorted by Date and Time Received

Thursday, May 01, 2008

Region
Development

 Name  City
LI 

Units
Total 
Units

Target 
PopulationFile # 9%

2Received By:
Date Time 4% Status

Layering3

Funds Available:  $15,000,000

Requested 
Project FundsHTF Contact

Housing
Activity

1

7 Sierra Ridge 
Apartments

Georgetown 179 188 General08405 $2,000,00011/8/2007 4:49 PM Naomi Walker
(512) 863-5565

NC

8 Constitution 
Court

Copperas Cove 108 108 General08257 $2,900,00011/20/2007 3:10 PM Emanuel H. Glockzin, Jr.
(979) 846-8878

NC

7 Creek View 
Apartments

Johnson City 33 48 Family07346 $3,000,00012/13/2007 12:00 PM Terminated Pending 
Appeal

Mark Mayfield
(830) 693-4521

NC

3 Woodland Park 
at Weatherford

Weatherford 76 76 General08406 $1,000,0002/8/2008 2:32 PM TerminatedMark Feaster
(785) 286-0642

NC

3 Woodland Park 
at Decatur

Decatur 72 72 Elderly08407 $1,000,0002/8/2008 2:33 PM TerminatedMark Feaster
(785) 286-0642

NC

11 Brackettville 
Seniors 
Apartments

Brackettville 32 32 Elderly08325 $875,9732/25/2008 1:27 PM Not RecommendedMurray Calhoun
(504) 561-1172

R

9 Fredericksburg 
Senior 
Apartments

Fredericksburg 47 48 Elderly08324 $1,234,6742/25/2008 1:33 PM Not RecommendedMurray Calhoun
(504) 561-1172

NC

3 Westway Place Corsicana 40 40 General08256 $500,0002/27/2008 3:25 PM Emanuel H. Glockzin, Jr.
(979) 846-8878

NC

3 West Park 
Senior Housing

Corsicana 48 48 Elderly08255 $400,0002/27/2008 3:31 PM Emanuel H. Glockzin, Jr.
(979) 846-8878

NC

3 Cambridge 
Crossing

Corsicana 58 60 Elderly08264 $420,0002/28/2008 9:17 AM Diana McIver
(512) 328-3232

NC

Page 1 of 41 = Housing Activity:  New Construction=NC, Rehabilitation = R
2 = Target Population Abbreviation: Intergenerational=Intg
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Region
Development

 Name  City
LI 

Units
Total 
Units

Target 
PopulationFile # 9%

2Received By:
Date Time 4% Status

Layering3

Funds Available:  $15,000,000

Requested 
Project FundsHTF Contact

Housing
Activity

1

7 Fairwood 
Commons 
Senior 
Apartments

Bastrop 63 66 Elderly08229 $600,0002/28/2008 1:40 PM David G. Rae
(425) 455-3879

NC

7 Creekside Villas 
Senior Village

Buda 144 144 Elderly08253 $1,200,0002/28/2008 2:58 PM Colby Denison
(512) 732-1226

NC

10 Hillcrest at 
Galloway

Beeville 46 48 General08266 $1,200,0002/29/2008 9:22 AM Eileen Manes
(512) 450-0933

NC

5 First Huntington 
Arms

Huntington 40 40 General08201 $490,5192/29/2008 10:24 AM Louis Williams
(936) 560-5702

R

7 Villas at Lost 
Pines

Bastrop 64 66 Elderly08263 $1,100,0002/29/2008 11:54 AM Diana McIver
(512) 328-3232

NC

11 Buena Vida 
Apartments

La Feria 58 58 Elderly08326 $1,160,0002/29/2008 12:16 PM Pending AwardDennis Hoover
(512) 756-6809

R

9 Jourdanton 
Square 
Apartments

Jourdanton 52 52 General08130 $437,2742/29/2008 12:27 PM Dennis Hoover
(512) 756-6809

R

6 Brookhollow 
Manor

Brookshire 48 48 General08106 $630,0002/29/2008 1:23 PM James W. Fieser
(281) 367-8189

R

4 Northview 
Apartments

Kilgore 72 72 tergeneration08220 $760,0002/29/2008 1:31 PM James W. Fieser
(281) 367-8189

R

3 Quail Run 
Apartments

Decatur 40 40 General08215 $400,0002/29/2008 1:33 PM James W. Fieser
(281) 347-8189

R

3 Chisum Trail 
Apartments

Sanger 40 40 General08216 $450,0002/29/2008 1:39 PM James W. Fieser
(281) 347-8189

R

2 Stamford Place 
Apartments

Stamford 40 40 General08213 $530,0002/29/2008 1:50 PM James W. Fieser
(281) 347-8189

R
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Region
Development

 Name  City
LI 

Units
Total 
Units

Target 
PopulationFile # 9%

2Received By:
Date Time 4% Status

Layering3

Funds Available:  $15,000,000

Requested 
Project FundsHTF Contact

Housing
Activity

1

8 Applewood 
Apartments, LP

West 24 24 Elderly08120 $335,9572/29/2008 2:55 PM Gary Maddock
(913) 685-9000

R

8 Cherrywood 
Apartments

West 20 20 Elderly08121 $241,3012/29/2008 3:01 PM WithdrawnGary Maddock
(913) 685-9000

R

6 Gardenwood 
Apartments

Magnolia 36 36 General08118 $620,0002/29/2008 3:20 PM WithdrawnGary Maddock
(913) 685-9000

R

3 Casa Bella Sunnyvale 138 144 Elderly08274 $1,000,0002/29/2008 4:44 PM Manish Verma
(210) 530-0090

NC

3 Vista Bella 
Ranch

Sherman 200 200 General08278 $1,200,0002/29/2008 4:45 PM Manish Verma
(210) 530-0090

NC

7 Park Ridge 
Apartments

Llano 61 64 General08181 $350,0003/6/2008 2:40 PM Mark Mayfield
(830) 693-4521

NC

3 Mineral Wells 
Pioneer 
Crossing

Mineral Wells 80 80 General08154 $625,0003/26/2008 2:12 PM Noor Allah Jooma
(214) 448-0829

NC

2 Oakwood 
Apartments

Brownwood 48 48 General08225 $250,0003/26/2008 2:29 PM Patrick A. Barbolla
(817) 732-1055

R

8 Whispering 
Oaks 
Apartments

Goldthwaite 24 24 Elderly08226 $2,100,0003/26/2008 2:30 PM Patrick A. Barbolla
(817) 732-1055

R

8 Prairie Village 
Apartments

Rogers 24 24 General08296 $330,0003/26/2008 2:32 PM Patrick A. Barbolla
(817) 732-1055

R

3 St. Charles 
Place

Crowley 52 52 General08297 $650,0003/26/2008 2:33 PM TerminatedPatrick A. Barbolla
(817) 732-1055

R

4 SilverLeaf at 
Chandler

Chandler 80 80 Elderly08157 $1,658,0903/28/2008 4:44 PM Mike Sugrue
(903) 887-4344

NC
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Region
Development

 Name  City
LI 

Units
Total 
Units

Target 
PopulationFile # 9%

2Received By:
Date Time 4% Status

Layering3

Funds Available:  $15,000,000

Requested 
Project FundsHTF Contact

Housing
Activity

1

34 Total HOME Applications 2,1872,230 Unit Totals: $31,648,788Fund Totals:

($16,648,788)Amount Remaining in RHD NOFA:
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 HOME Rental Housing Development Program - Award Recommendations
Sorted by Date and Time Received

Thursday, May 01, 2008

Region
Development

 Name  City
LI 

Units
Total 
Units

Target 
PopulationFile # 9%

2Received By:
Date Time 4% Status

Layering3

Funds Available:  $15,000,000

Requested 
Project FundsHTF Contact

Housing
Activity

1
Recommended 
Project Funds

11 Buena Vida 
Apartments

La Feria 58 58 Elderly08326 $1,160,0002/29/2008 12:16 PM Pending AwardDennis Hoover
(512) 756-6809

R $1,118,980

1Total HOME Applications: 58 58 Unit Totals: $1,160,000Fund Totals:

$13,840,000Funds Remaining in RHD NOFA:

$1,118,980

$13,881,020
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Thursday, May 01, 20083 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, 4%=4% Tax Credit Program, HTF=Housing Trust 
Fund                                          2:11:04 PM







Applicant Evaluation

Project ID # 08326 Name: Buena Vida Apartments City: La Feria

HTC 9% HTC 4% HOME HTFBOND SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD

Total # of MF awards monitored: 72

Total # of MF awards not yet 
monitored or pending review: 10

0-9: 68
Projects 
grouped 
by score

10-19: 4

Portfolio Management and Compliance

20-29: 0

Total monitored with a 
score 0-29: 72

Total # of MF Projects in 
Material Noncompliance:

0

NoYes

Projects in Material Noncompliance

Single Audit

Reviewer: Wendy Quackenbush

Date 4/18/2008

Single audit review not applicable

Single audit review found no unresolved issues Past due single audit or unresolved single audit 
issue (see comments)

Late single audit certification form  (see comments

Total # of SF Contracts: 0

NoYesSF Contract Experience

Reviewer: Betty Gallegos Date 4/18/2008

Completed by: J. Taylor

Date 4/18/2008

Comments (if applicable):

No delinquencies found

Reviewer Candace Christiansen Date 4 /18/2008

Financial Administration 
Loan Servicing

Delinquencies found (see comments)

Comments (if applicable):

No delinquencies found Delinquencies found (See Comments)

Reviewer Monica Guerra Date 4 /18/2008

Financial Administration 
Financial Services

Comments (if applicable):



REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip:   QCT   DDA

Key Attributes:

1

2

3

The amount of HOME funds requested is more than the current outstanding primary USDA loan, and 
should be in the form of a first lien or, at a minimum, parity lien position with USDA for the HOME funds, 
however the Applicant has not begun the process for obtaining such approval from USDA.  

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

HOME Activity Funds 0.00% 33 yrs

HOME 08325

DEVELOPMENT

Multifamily, Elderly, Rural, Rehabilitation

Brackettville Seniors Apartments

11600 W. Spring Street

04/29/08

REQUEST RECOMMENDATION
Amount AmountInterest Interest Amort/TermAmort/Term

Brackettville

TDHCA Program

ALLOCATION

78832Kinney

$90,000

NOT RECOMMENDED DUE TO THE FOLLOWING:  

Should the terms and rates of the existing or proposed debt or scope of work change, the transaction 
should be re-evaluated and an adjustment to the allocation amount may be warranted.

The development will not be self sufficient to fund the future capital requirements identified by the 
Capital Needs Assessment and will require as much money as currently being requested to meet the 
second half of the requested thirty year term for the HOME funds. 

SHOULD THE BOARD WAIVE THE ABOVE ISSUES AND APPROVE THIS APPLICATION,  SUCH AN AWARD SHOULD 
BE CONDITIONED UPON THE FOLLOWING:

RECOMMENDATION

$0

The Applicant's structure for the HOME funds includes only 10% of the total, at best, as a repayable loan. 
This analysis has concluded that the entire amount of HOME funds cannot be repaid and without 
additional relief from USDA in the form of a loan write down or significant increase in basic rents the 
development is considered financially infeasible since insufficient cash flow is projected to exist to repay 
the anticipated deferred developer fee and since there is insufficient developer fee to defer to cover 
the funding gap. 

$0HOME Activity Funds $785,973 N/A N/A

CONDITIONS

Approval, by closing, from USDA-RD of a parity lien position or a superior lien position for the approved 
TDHCA HOME award.
Receipt, review, and acceptance, by commitment, of approval from USDA-RD of the proposed rents, 
rehab scope of work and budget and potential relief of a portion of the existing debt.
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▫ ▫

▫ ▫

Contact: Phone: Fax:
Email:

30

The subject property received HTC funding from TDHCA in 1991. No record of underwriting is available from 
that allocation. 

DEVELOPMENT TEAM

PREVIOUS UNDERWRITING REPORTS

The third party Capital Needs Assessment has 
identified more than $1.7M in expected repairs 
and replacement over 30 years following the 
anticipated rehabilitation.

CONS

TDHCA SET-ASIDES for LURA
Income Limit
30% of AMI

Rent Limit

Low HOME Low HOME
30% of AMI

The development has an income to expense 
ratio of over 65% and project-based rental 
assistance is necessary to maintain the 
development's viability and feasibility.

The application proposes the rehabilitation and 
revitalization of a 17 year old USDA-RD property.

7

OWNERSHIP STRUCTURE

N/A

RD 2000 Development Company, LLC

# Completed Developments

7
Confidential

Net Assets Liquidity¹

(504) 561-1182Murray Calhoun (504) 561-1172

KEY PARTICIPANTS

PROS

CONTACT

There is no acquisition cost or loss due to transfer 
of ownership and the existing development 
team is experienced and has substantial 
financial capacity.

SALIENT ISSUES

Number of Units
2

murraycalhoun@mac-rellc.com

Name
Brackettville Seniors Apartments
Lymac, LLC Confidential

Confidential
Murray & Caroline Calhoun Confidential 7
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▫

▫

Duplex Duplex

Rehabilitation Plan:
The property was originally constructed in 1991 and is a USDA-RD property receiving rental 
assistance on all 32 units.

Fourplex

6

10
1

2

PROPOSED SITE

Total 
Buildings

6

BUILDING CONFIGURATION

SITE PLAN

3
1

The Applicant, Developer, General Contractor, and property manager are related entities. These are 
common relationships for HTC-funded developments.

A change in ownership is not proposed in the application. The HOME funds will be used by the current 
owner for rehabilitation and the existing USDA-RD debt is proposed to remain in place with the same 
rate and terms.

IDENTITIES of INTEREST

1
1

4

Total SF
26 16,900

4,872

Units Total Units

21,772Units per Building

Building Type
Floors/Stories

Number

SF
650
812

BR/BA
1/1

2

4 2
2/1

2

The rehabilitation plan calls for the replacement/refurbishment of kitchen appliances, 
cabinets including countertops, carpeting and vinyl flooring, replace all HVAC, bathroom 
fixtures, hot water heaters, interior and exterior painting, roof replacement, and modifications 
throughout the property to achieve full accessibility compliance.

32
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Total Size: acres Scattered site?   Yes X   No
Flood Zone: Within 100-yr floodplain?   Yes X   No
Zoning: Needs to be re-zoned?   Yes   No X   N/A
Comments:

Inspector: Date:
Overall Assessment:

  Excellent X   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

North: East:
South: West:

Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

Primary Market Area (PMA):

25%

Rafael C. Luebbert 2/16/2008

Stardust Village

The application indicates that the site is entirely outside a 100-year Flood Hazard Area. 

The Applicant provided a Capital Needs Assessment (CNA) performed by On-Site Insight, Inc.  
A CNA is generally an acceptable substitute for the Property Condition Assessment (PCA) 
required by the Department for all rehabilitation developments to evaluate the cost of the 
rehabilitation and the prospective future reserve requirements.  The CNA provided in this case 
does contemplate the entire scope of work that the Applicant is planning and the property's 
long-term capital needs.  The CNA provider recommended several items be added to the 
immediate scope of work, to include accessibility modifications to the community building 
restrooms, crack filling of parking area surfaces, installation of emergency lighting in the 
community building, and replacement of a number of unit bathroom tubs and surrounds.

008294
08302 0

PMA

Leona Apartments 40

PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

Comp 
Units

Total 
Units

Comp 
Units

File # File #

(210) 408-6041 (210) 408-2539

SMA

3/13/2008

MARKET HIGHLIGHTS

2.215

SITE ISSUES

A Phase I Environmental Site Assessment was not provided because USDA-RD financed projects are not 
required to submit this report; however, an appraisal was provided and the appraiser, Rafael Luebbert, 
MAI, SRA stated that no detrimental issues were noted in his observations of the ground cover, building 
components nor finishing materials.

36

Total 
Units

Name Name

Rafael C. Luebbert

N/A

Desert
Feed Store, Desert beyond

TDHCA SITE INSPECTION

Manufactured Housing Staff

Single Family Housing
Border Patrol Storage, Desert

HIGHLIGHTS of ENVIRONMENTAL REPORTS

0 N/A

According to the Applicant, the scope of the repairs do not require a temporary or 
permanent relocation of  the residents on a building by building basis.  

The appraiser identified the market area as "that geographical region enveloped by the communities 
of Uvalde and Del Rio ... This is the area which would influence the economics of the property." (p. 29)
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1BR SF
1BR SF
2BR Sr

Comments:

Income: Number of Revisions: Date of Last Applicant Revision:

Expense: Number of Revisions: Date of Last Applicant Revision:

The Applicant has included $1 per unit per month in secondary income, whereas due to the lack of 
documentation to the contrary the underwriting analysis has assumed the Department minimum of $5.  
The Applicant has allowed for losses of 7.0% of potential income due to vacancy and collection; the 
underwriting analysis has assumed standard losses of 7.5%.  Overall, the Applicant's projected effective 
gross income is 4% less than the underwriting estimate.

$11,800
$17,450

OPERATING PROFORMA ANALYSIS

All units are covered by a USDA-RD rental assistance agreement; therefore, property income is based on 
the currently approved Basic Rents of $394 for the one-bedroom units and $475 for the two-bedroom 
units. The Applicant's rent schedule reflects a lower net rent for two of the one-bedroom units that are 
being restricted for households at 30% of AMI, as required by the HOME NOFA.  As a result, the 
Applicant's total projected income is 4% less than the Underwriter's estimate. The Applicant's reduction 
for these two units is not required because of the project based rental assistance and would likely not 
be permitted by USDA as they generally do not approve same sized units in a development as having 
multiple rents.  The Applicant has not requested an increase to the USDA rents to support the additional 
proposed TDHCA debt, however such a request would be unlikely to be approved since the current 
Basic rents for the one and two-bedroom units are above the market rents as concluded by the 
appraisal. USDA typically does not approve a contract rent that is higher than the comparable market 
rent.

$394

2

0

3/31/2008

N / A

$25,300

4 Persons 5 Persons3 Persons

$19,600
$10,500

$366 

RENT ANALYSIS (Tenant-Paid Net Rents)

650 30%

Underwriting 
Rent

$394

6 Persons
$14,150 $15,200
$23,550

Kinney
% AMI

30
1 Person 2 Persons

50
$13,100

$15,250
$9,150

INCOME LIMITS

A market study report was not included, as USDA-RD projects are not required to submit this report. A 
required appraisal is sufficient to satisfy the requirement for a market analysis. An "As Is" appraisal dated 
February 16, 2008 was prepared by Rafael C. Luebbert. Additionally, the property is currently 97% 
occupied and it is likely that many of the existing tenants will choose to remain at the property after 
rehabilitation.

$21,800

$394 
812 LH

The Applicant has estimated a reserve account expense of $260 per unit. This is lower than the 
underwriting guideline of $300 per unit for rehabilitation developments, subject to higher amounts if 
identified by a Capital Needs Assessment. The CNA provided by the Applicant identified $1.7M of 
capital expenses that would be required over a 30 year period.  A replacement reserve of $931 per unit 
per year is required to fund these capital expenditures and the Underwriter's analysis includes this 
increased reserve expense. 

The Applicant's total annual operating expense estimate of $3,526 per unit is not within 5% of the 
Underwriter's estimate of $3,792, derived from the actual operating history of the property, the TDHCA 
database, IREM and other sources. The Applicant also has several line item expenses that differ 
significantly when compared to the Underwriter's estimate, including: repairs and maintenance ($12K 
higher); property tax ($1.4K higher); and reserve for replacements ($21K lower). 

Unit Type (% AMI) Increase Over 
Contract

$0
$0

Current Contract Rent Market Rent

$394 $366 
650 LH

$475 $0$475 $470 
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Conclusion:

Feasibility:

Provider: Date:
Number of Revisions: Date of Last Applicant Revision:

Land Only: As of:
Existing Buildings: (as-is) As of:
Total Development: (as-is) As of:

Land Only: Tax Year:
Existing Buildings: Valuation by:
Total Assessed Value: Tax Rate:

Type: Acreage:

Deed Date: Valid Through Board Date? X   Yes   No

Acquisition Cost: Other: Property acquired and development 1991-1994N/A

EVIDENCE of PROPERTY CONTROL

Warranty Deed 2.2

6/24/1991

$391,897 Kinney County CAD
$405,186 2.4785

ASSESSED VALUE

2.22 acres $13,289 2006

2/14/2008

2.22 acres 2/14/2008

$595,000
$546,800
$48,200

2/14/2008

ACQUISITION INFORMATION
APPRAISED VALUE

Rafael C. Luebbert 2/16/2008

Alternatively, a reserve for replacement expense of $626 per unit would be sufficient to fund $429K in 
capital expenditure requirements for the first 15 years as identified by the CNA, resulting in a DCR of 1.47 
based on the Applicant's requested financing structure.  Using this estimate would allow the repayable 
portion of the HOME funds to be increased to $156K in order to achieve a 1.35 DCR, leaving the 
remaining $719K in HOME funds as a deferred forgivable loan or grant.  However, under this scenario, 
the Underwriter's proforma indicates a decreasing DCR shortly after year 15, and negative cash flow by 
year 30.   This operating deficiency is further complicated by the $1.2M of identified capital 
expenditures that are expected between years 15 and 30 and that will be unfunded if the lower reserve 
for replacement figure is utilized. 

Additionally, the Applicant's and Underwriter's expense to income ratios are above the 65% maximum; 
however, USDA-RD properties receiving rental assistance are exempt from meeting the 65% expense to 
income ratio requirement.

The Applicant's effective gross income is within 5% of the Underwriter's estimate; however, total 
expenses and net operating income estimates are not within 5% of the Underwriter's. Therefore, the 
Underwriter's Year One proforma will be used to determine the development's debt capacity and debt 
coverage ratio. The proforma, including the Applicant's requested financing structure for the HOME 
funds requested, results in a debt coverage ratio (DCR) below the Department's current minimum 
guideline of 1.15. 

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines.  The Applicant has requested 
that $90K of the total $876K HOME funds requested be structured as a repayable loan at 0% interest and 
30-year amortization. Using this structure results in a DCR that falls below the Department's minimum 
guideline of 1.15.  As an alternative, the repayable portion of the HOME funds could decrease to an 
amount sufficient to attain a 1.15 DCR, or the entire HOME funds requested could be awarded as a 
deferred forgivable loan, resulting in a DCR within the Department's guidelines. However, even under 
this revised structure the Underwriter's proforma indicates decreasing debt coverage each year, and 
negative cash flow prior to year 10.  
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COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Sitework Cost:

Direct Construction Cost:

Reserves

Conclusion:

Source: Type:

Principal: Interest Rate:   Fixed Amort:   months
Comments:

Source: Type:

Principal: Interest Rate: X   Fixed Amort:   months
Comments:

Source: Type:

Principal: Interest Rate:   Fixed Amort:   months
Comments:

N/A N/A

The Applicant has requested $785,973 in HOME funds as a deferred forgivable loan.

$90,000 0.00% 360

$785,973

TDHCA HOME

1.0% 396

Remaining balance of existing USDA-RD Sec 515 loan

TDHCA HOME Permanent Financing

The Applicant has requested $90,000 in HOME funds to be amortized over 30 years at 0%.

Grant Requested

$799,318

The Underwriter’s cost schedule was derived from the third-party Capital Needs Assessment (CNA) 
provided by the Applicant and the information presented in the application. The CNA was well 
documented and appeared to cover the scope of work provided by the Applicant. Thus, the 
Underwriter’s development cost schedule, as derived from the CNA, will be used to determine the 
development’s need for permanent funds.

CONSTRUCTION COST ESTIMATE EVALUATION

The Applicant has indicated $28,000 will be sourced from the reserve account.  This will completely 
deplete the reserve account, and the Applicant has not included any funds to replenish the account.  
The Underwriter has included $32,000 to meet the USDA minimum reserve of $1,000 per unit at 
completion.  This initial reserve balance is included in the funds available for future estimated repairs 
identified in the CNA and without this initial amount the annual reserve requirement would be 
significantly higher.

There is no acquisition or transfer of ownership taking place; however, the current balance on the 
existing primary mortgage, $799,318, has been identified as both a source and an offsetting use of funds 
in the Underwriter's analysis.  The existing debt is more than $200,000 above the existing appraised value 
and yet the Applicant has provided no evidence of an attempt to request that the USDA write down 
the excess debt.

The Applicant's development cost schedule indicates sitework costs of only $5.2K for landscaping.  
However, the scope of work document included in the CNA itemizes $18.9K of grounds-related work; 
the Underwriter has included CNA amount as the estimate for  sitework.

The Applicant's development cost schedule indicates direct construction costs of $633,300.  The total of 
direct construction and sitework identified in the development cost schedule is within $50 of the total 
indicated in the scope of work the Applicant shared with the CNA provider as the intended 
rehabilitation to be performed.   The CNA provider confirmed the scope of work, as well as $37,425 of 
additional work recommended to be completed in year one.  

Permanent FinancingUSDA-RD

FINANCING STRUCTURE
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Source: Type:

Proceeds: Conditions:

Amount: Type:

Recommended Financing Structure:

Return on Equity:

Underwriter: Date:

Reviewing Underwriter: Date:

Director of Real Estate Analysis: Date:
Tom Gouris

The Underwriter's 30-year proforma analysis, including an increased reserve for replacement expense of 
$931/unit derived from the Capital Needs Assessment provided, results in a DCR below 1.15 if the HOME 
funds are structured as requested by the Applicant. As an alternative, the repayable portion of the 
HOME loan could be decreased or the entire HOME funds requested could be awarded to the 
Applicant as a deferred forgivable loan, effectively a grant, and the DCR would be within an 
acceptable range as required by the Department. However, even under this 100% forgivable loan 
structure the DCR decreases each year after year one, with negative cash flow by year 10. Moreover, 
there are insufficient developer fees to defer to support the total gap in financing and even if such 
deferral of fees did exist there would be insufficient cumulative cash flow to repay such a deferral in the 
Department's 15 year time horizon.

Alternatively, the Underwriter's 15-year proforma analysis, including a reserve for replacement of 
$626/unit to meet only the anticipated repair needs for the first 15 years, results in a DCR above the 
Department's maximum guideline if the HOME funds are structured as requested. In order to decrease 
the DCR to an acceptable 1.35, the repayable portion of HOME funds could be increased to $156,488, 
with the remaining $719,485 structured as a deferred forgivable loan or grant. However, under this 
scenario the DCR falls below 1.15 after year 15 and the property experiences negative cash flow by 
year 30 and has no reserve to fund significant anticipated repairs after year 15.

The Applicant's formal request indicates a $90,000 award of HOME funds structured as a repayable loan 
at a 0% interest rate and 30-year amortization, and the remaining $785,973 structured as a deferred 
forgivable loan.  The amount of the HOME funds is within the 221(d)(3) limit.

Therefore, based on this analysis even if the HOME funds were granted to the development, the 
property would not be feasible for the long term.

Thomas Cavanagh

This is a USDA-RD transaction, in which the Applicant is restricted by the loan agreement to a return of 
no more than 8% per annum on the borrower’s original investment, with any excess cash flow going to 
fund replacement reserves.  USDA-RD will manage this return on equity restriction.

April 29, 2008

Existing Reserve Reserve Account

$28,000

CONCLUSIONS

Raquel Morales

Applicant's Deferred Developer Fees$69,830

April 29, 2008

April 29, 2008
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MULTIFAMILY COMPARATIVE ANALYSIS
Brackettville Seniors Apartments, Brackettville, HOME #08325

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util --

TC 30% 2 1 1 650 $245 $394 $788 $0.61 $117.00
LH 24 1 1 650 $404 $394 $9,456 $0.61 $117.00
LH 6 2 1 812 $485 475 2,850 0.58 134.00

TOTAL: 32 AVERAGE: 680 $409 $13,094 $0.60 $32.44 $0.00

INCOME Total Net Rentable Sq Ft: 21,772 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $157,128 $150,744 Kinney 11
  Secondary Income Per Unit Per Month: $5.00 1,920 384 $1.00 Per Unit Per Month

  Other Support Income: 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $159,048 $151,128
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (11,929) (10,584) -7.00% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $147,119 $140,544
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 10.32% $475 0.70 $15,188 $12,570 $0.58 $393 8.94%

  Management 9.85% 453 0.67 14,484 15,744 0.72 492 11.20%

  Payroll & Payroll Tax 15.75% 724 1.06 23,174 23,174 1.06 724 16.49%

  Repairs & Maintenance 8.89% 409 0.60 13,079 24,700 1.13 772 17.57%

  Utilities 1.85% 85 0.12 2,716 3,300 0.15 103 2.35%

  Water, Sewer, & Trash 3.53% 162 0.24 5,187 5,800 0.27 181 4.13%

  Property Insurance 5.22% 240 0.35 7,674 6,653 0.31 208 4.73%

  Property Tax 2.4785 6.83% 314 0.46 10,043 11,474 0.53 359 8.16%

  Reserve for Replacements 20.25% 931 1.37 29,792 8,304 0.38 260 5.91%

  TDHCA Compliance Fees 0.00% 0 0.00 0 0 0.00 0 0.00%

  Other: Return to Owner 0.00% 0 0.00 1,106 0.05 35 0.79%

TOTAL EXPENSES 82.47% $3,792 $5.57 $121,337 $112,825 $5.18 $3,526 80.28%

NET OPERATING INC 17.53% $806 $1.18 $25,783 $27,719 $1.27 $866 19.72%

DEBT SERVICE
USDA 14.41% $662 $0.97 $21,193 $21,221 $0.97 $663 15.10%

TDHCA HOME Loan 2.04% $94 $0.14 $3,000 3,000 $0.14 $94 2.13%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 1.08% $50 $0.07 $1,589 $3,498 $0.16 $109 2.49%

AGGREGATE DEBT COVERAGE RATIO 1.07 1.14
RECOMMENDED DEBT COVERAGE RATIO 1.22

CONSTRUCTION COST
Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 43.38% $24,979 $36.71 $799,318 $799,318 $36.71 $24,979 45.08%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 1.03% 591 0.87 18,900 5,250 0.24 164 0.30%

Direct Construction 35.66% 20,535 30.18 657,120 633,300 29.09 19,791 35.72%

Contingency 4.72% 1.73% 998 1.47 31,925 31,925 1.47 998 1.80%

Contractor's Fees 13.22% 4.85% 2,794 4.11 89,401 89,401 4.11 2,794 5.04%

Indirect Construction 3.90% 2,248 3.30 71,927 71,927 3.30 2,248 4.06%

Ineligible Costs 0.00% 0 0.00 0 0 0.00 0 0.00%

Developer's Fees 14.36% 6.89% 3,969 5.83 127,000 127,000 5.83 3,969 7.16%

Interim Financing 0.81% 469 0.69 15,000 15,000 0.69 469 0.85%

Reserves 1.74% 1,000 1.47 32,000 0 0.00 0 0.00%

TOTAL COST 100.00% $57,581 $84.63 $1,842,591 $1,773,121 $81.44 $55,410 100.00%

Construction Cost Recap 43.27% $24,917 $36.62 $797,346 $759,876 $34.90 $23,746 42.86%

SOURCES OF FUNDS RECOMMENDED 

USDA existing First Lien Mortgage 43.38% $24,979 $36.71 $799,318 $799,318 $799,318
TDHCA HOME Loan 4.88% $2,813 $4.13 90,000 90,000
TDHCA HOME Forgivable 785,973 785,973 875,973
Existing Reserves 1.52% $875 $1.29 28,000 28,000 28,000
Deferred Developer Fees 3.79% $2,182 $3.21 69,830 69,830
Additional (Excess) Funds Req'd 3.77% $2,171 $3.19 69,470 0 139,300
TOTAL SOURCES $1,842,591 $1,773,121 $1,842,591 ($32,925)

0%

Developer Fee Available

$127,000

% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Brackettville Seniors Apartments, Brackettville, HOME #08325

 PAYMENT COMPUTATION

Primary $833,629 Amort 600

Int Rate 1.00% DCR 1.22

Secondary $90,000 Amort 360

Int Rate 0.00% Subtotal DCR 1.07

Additional $785,973 Amort 0

Int Rate 0.00% Aggregate DCR 1.07

RECOMMENDED FINANCING STRUCTURE: 

Primary Debt Service $21,193
Secondary Debt Service 0
Additional Debt Service 0
NET CASH FLOW $4,589

Primary $833,629 Amort 600

Int Rate 1.00% DCR 1.22

Secondary $90,000 Amort 0

Int Rate 0.00% Subtotal DCR 1.22

Additional $785,973 Amort 0

Int Rate 0.00% Aggregate DCR 1.22

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $157,128 $161,842 $166,697 $171,698 $176,849 $205,016 $237,670 $275,525 $370,282

  Secondary Income 1,920 1,978 2,037 2,098 2,161 2,505 2,904 3,367 4,525

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 159,048 163,819 168,734 173,796 179,010 207,522 240,574 278,892 374,807

  Vacancy & Collection Loss (11,929) (12,286) (12,655) (13,035) (13,426) (15,564) (18,043) (20,917) (28,111)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $147,119 $151,533 $156,079 $160,761 $165,584 $191,957 $222,531 $257,975 $346,697

EXPENSES  at 4.00%

  General & Administrative $15,188 $15,796 $16,427 $17,084 $17,768 $21,617 $26,301 $31,999 $47,366

  Management 14,484 14,919 15,366 15,827 16,302 18,898 21,908 25,398 34,132

  Payroll & Payroll Tax 23,174 24,101 25,065 26,068 27,110 32,984 40,130 48,824 72,272

  Repairs & Maintenance 13,079 13,602 14,146 14,712 15,301 18,615 22,649 27,555 40,789

  Utilities 2,716 2,825 2,938 3,055 3,177 3,866 4,703 5,722 8,470

  Water, Sewer & Trash 5,187 5,394 5,610 5,835 6,068 7,383 8,982 10,928 16,176

  Insurance 7,674 7,981 8,300 8,632 8,977 10,922 13,289 16,168 23,933

  Property Tax 10,043 10,444 10,862 11,296 11,748 14,294 17,390 21,158 31,319

  Reserve for Replacements 29,792 30,984 32,223 33,512 34,852 42,403 51,590 62,767 92,911

  Other 0 0 0 0 0 0 0 0 0

TOTAL EXPENSES $121,337 $126,045 $130,938 $136,022 $141,304 $170,983 $206,942 $250,520 $367,368

NET OPERATING INCOME $25,783 $25,488 $25,141 $24,740 $24,280 $20,975 $15,589 $7,455 ($20,672)

DEBT SERVICE

First Lien Financing $21,193 $21,193 $21,193 $21,193 $21,193 $21,193 $21,193 $21,193 $21,193

Second Lien 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $1,589 $1,294 $948 $546 $87 ($3,219) ($8,605) ($16,739) ($44,865)

DEBT COVERAGE RATIO 1.07 1.05 1.04 1.02 1.00 0.87 0.64 0.31 (0.85)
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REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip:   QCT   DDA

Key Attributes:

1

2

3

Approval, by closing, from USDA-RD of a parity lien position or a superior lien position for the approved 
TDHCA HOME award.

HOME Activity Funds $1,009,674 N/A N/A $0

ALLOCATION

REQUEST RECOMMENDATION
TDHCA Program Amount Interest Amort/Term Amount Interest Amort/Term

591 East Highway Street

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

HOME

Gillespie

RECOMMENDATION

Fredericksburg

08324

DEVELOPMENT

Rural, Multifamily, Elderly, USDA, and Rehabilitation

Fredericksburg Seniors Apartments

04/29/08

9

78624

Receipt, review, and acceptance, by commitment, of approval from USDA-RD of the proposed rents, 
rehab scope of work and budget and potential relief of a portion of the existing debt.

CONDITIONS

NOT RECOMMENDED DUE TO THE FOLLOWING:  

SHOULD THE BOARD WAIVE THE ABOVE ISSUES AND APPROVE THIS APPLICATION,  SUCH AN AWARD SHOULD 
BE CONDITIONED UPON THE FOLLOWING:

Should the terms and rates of the existing or proposed debt or scope of work change, the transaction 
should be re-evaluated and an adjustment to the allocation amount may be warranted.

HOME Activity Funds $225,000 0.00% 30/30 $0

The Applicant's structure for the HOME funds includes only 18% of the total, at best, as a repayable loan. 
This analysis has concluded that the entire amount of HOME funds cannot be repaid and without 
additional relief from USDA in the form of a loan write down or significant increase in basic rents the 
development is considered financially infeasible since insufficient cash flow is projected to exist to repay 
the anticipated deferred developer fee and since there is insufficient developer fee to defer to cover 
the funding gap. 

The development will not be self sufficient to fund the future capital requirements identified by the 
Capital Needs Assessment and will require as much money as currently being requested to meet the 
second half of the requested thirty year term for the HOME funds. 

The amount of HOME funds requested is more than the current outstanding primary USDA loan, and 
should be in the form of a first lien or, at a minimum, parity lien position with USDA for the HOME funds, 
however the Applicant has not begun the process for obtaining such approval from USDA.  
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▫ ▫

▫ ▫

Contact: Phone: Fax:
Email:

¹ Liquidity = Current Assets - Current Liabilities

CONTACT

The third party Capital Needs Assessment has 
identified more than $2.6M in expected repairs 
and replacement over 30 years following the 
anticipated rehabilitation.

The application proposes the rehabilitation and 
revitalization of a 17 year old USDA-RD property.

Fredericksburg Seniors Apartment
Lymac, LLC

N/A

Confidential

Low HOME 44Low HOME

Income Limit
30% of AMI

Number of Units
3

Rent Limit
30% of AMI

The development has an income to expense 
ratio over 65% and project-based rental 
assistance is necessary to maintain the 
developments viability and feasibility.

Murray A. Calhoun

Net Assets # Completed Developments

(504) 561-1172

Name Liquidity¹

KEY PARTICIPANTS

7Confidential
RD 2000 Development Company, LLC

7Murray & Caroline Calhoun

CONS

TDHCA SET-ASIDES for LURA

SALIENT ISSUES

PROS

murraycalhoun@mac-rellc.com

The development team is experienced and has 
substantial financial capacity.

OWNERSHIP STRUCTURE

(504) 561-1182

DEVELOPMENT TEAM

PREVIOUS UNDERWRITING REPORTS

The Applicant submitted a tax credit application in 1990 for the same subject property (#70011) and was 
awarded an annual tax credit allocation of $45,095. No record of underwriting is available from that 
allocation. 

Confidential 7

Confidential
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▫

▫

BUILDING CONFIGURATION

A change in ownership is not proposed in the application. The HOME funds will be used by the current 
owner for rehabilitation and the existing USDA-RD debt is proposed to remain in place with the same 
rate and terms.

2 Plex

10
1

4

4

1
Building Type

Units

SITE PLAN

4 Plex

2/2 2
2

The property was originally constructed in 1991 and is comprised of 14 residential buildings and a 
management and leasing office. It is a USDA-RD property receiving rental assistance on 47 of the 48 
units.

Rehabilitation Plan:

4 48 31,896

IDENTITIES of INTEREST

The Applicant, Developer, General Contractor, and property manager are related entities. These are 
common relationships for HTC-funded developments.

PROPOSED SITE

Floors/Stories

Total Units

8

14

Total 
Buildings

Total SF
40 25,400

6,496
1/1

Units per Building

635
812

Number

SFBR/BA
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Total Size: acres Scattered site?   Yes x   No
Flood Zone: Within 100-yr floodplain?   Yes x   No
Zoning: Needs to be re-zoned?   Yes x   No   N/A

Inspector: Date:
Overall Assessment:

  Excellent x   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

Primary Market Area (PMA):

25%
Name

N/A

The Appraiser defined the market area as that geographical region enveloped by the south central 
sector of Gillespie County and the northeasterly quadrant of the county of Kerr, and the northwesterly 
quadrant of the county of Kendall."

(210) 408-2539
0

(210) 408-6041

West:    Vacant land immediately adjacent and commercial beyond

A Phase I Environmental Site Assessment was not provided because USDA-RD financed projects are not 
required to submit this report; however, an appraisal was provided and the appraiser, Rafael Luebbert, 
MAI, SRA stated that no detrimental issues were noted in his observations of the ground cover, building 
components nor finishing materials. Additionally, environmental clearance will be required subsequent 
to any award of HOME funds but prior to draws.

Rafael C Luebbert 2/11/2008

The scope of the repairs do not require a temporary or permanent relocation of  the residents on a 
building by building basis.  

04260

3/5/2008

MARKET HIGHLIGHTS

Towne Park

North:   Vacant land immediately adjacent and beyond

Manufactured Housing Staff

Rafael C Luebbert

HIGHLIGHTS of ENVIRONMENTAL REPORTS

South:  Single-family residential adjacent and beyond

N/A80Gardens at Clearwater 08135

4.09

The rehabilitation plan calls for the replacement/refurbishment of kitchen appliances, cabinets 
including countertops, carpeting and vinyl flooring, replace all HVAC, bathroom fixtures, hot water 
heaters, exterior painting and roof replacement.

SITE ISSUES

R-2

The Applicant provided a Capital Needs Assessment (CNA) performed by On-Site Insight, Inc.  A CNA is 
generally an acceptable substitute for the Property Condition Assessment (PCA) required by the 
department for all rehabilitation developments to evaluate the cost of the rehabilitation and the 
prospective future reserve requirements.  The CNA provided in this case does contemplate the entire 
scope of work that the Applicant is planning and the property's long-term capital needs.

X

TDHCA SITE INSPECTION

East:     Single-family residential adjacent and beyond

Comp 
Units

File # File #Name

45

Comp 
Units

Total 
Units

80
N/A39

SMA
PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

PMA
Total 
Units
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1BR SF
1BR SF
2BR SF

Comments:

Income: Number of Revisions: Date of Last Applicant Revision:

Expense: Number of Revisions: Date of Last Applicant Revision:

Market Rent

A Market Study report was not included, as USDA-RD-financed projects are not required to submit this 
report.  A required appraisal is sufficient to satisfy the requirement for a market analysis.  An “As Is” 
appraisal dated February 11, 2008 was prepared by Rafael C Luebbert (“Appraiser”). Additionally, the 
property is currently 94% occupied and it is likely that many of the existing tenants will choose to remain 
at the property after rehabilitation.

RENT ANALYSIS (Tenant-Paid Net Rents)

$31,750
$17,700

INCOME LIMITS

$19,000$16,400

Gillespie
% AMI 6 Persons

$14,750

3/31/20081
All units are covered by a USDA-RD rental assistance agreement; therefore, property income is based on 
the currently approved Basic rents of $329 for the one-bedroom units and $355 for the two-bedroom 
units. The Applicant's rent schedule reflects a lower net rent for three of the one-bedroom units (5% of 
the total units) that are being restricted for households at 30% of AMI, as required by the HOME NOFA. As 
a result, the Applicant's total projected income is 2% less than the Underwriter's estimate. The Applicant's 
reduction for these three units is not required because of the project based rental assistance and would 
likely not be permitted by USDA as they generally do not approve same sized units in a development as 
having multiple rents.  The Applicant did not indicate that a request has been made to USDA to 
increase the rents. However, the current Basic rents for both the one and two-bedroom units are below 
the market rents as concluded by the appraisal. Should the Applicant request an increase to the USDA 
rents, it is foreseeable that an additional $16,512 in rental income could be approved by USDA-RD. 

The Applicant's estimate of secondary income is in line with Department guidelines. However, the 
Applicant's estimate of vacancy and collection loss (5%) is slightly lower than the Department standard 
of 7.5%.  Based on the current occupancy rate and the affordability of the USDA-RD rent structure, the 
underwriting analysis also assumes a vacancy and collection loss of 5%.  Overall, the Applicant's 
estimate of effective gross income is within 5% of the Underwriter's estimate.

The Applicant's total annual operating expense projection of $2,905 per unit is not within 5% of the 
Underwriter's estimate of $3,232, derived from the actual operating history of the property, the TDHCA 
database, and other sources. The Applicant also has several line item expenses that differ significantly 
when compared to the Underwriter's estimate, including: payroll and payroll taxes ($9.6K higher); water, 
sewer and trash ($7.2K higher); property tax ($3.9K lower), and reserve for replacements ($34.2K lower).

Unit Type (% AMI)

A capture rate was not calculated but is of limited value given the low vacancy at the property and 
limited anticipated turnover as a result of the rehabilitation.

OPERATING PROFORMA ANALYSIS

0 N/A

$0

Underwriting 
Rent

Increase Over 
Contract

$329

2 Persons

$21,900

3 Persons

$24,600

$329 
$355 

Current Contract Rent

$449 
LH635

$11,50030
50 $29,550

5 Persons
$13,100

$19,150 $27,350

1 Person

$345 

4 Persons

$0

$0$329$345 

LH

The Applicant has estimated a reserve account expense of $254 per unit. This is lower than the minimum 
underwriting guideline of $300 per unit for rehabilitation developments, subject to higher amounts if 
identified by a Capital Needs Assessment. The CNA provided by the Applicant identified $2.6M of 
capital expenses that would be required over a 30 year period. A replacement reserve of $956 per unit 
per year is required to fund these capital expenditures and the Underwriter's analysis includes this 
increased reserve expense.

812 $355

$329 30%635
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Conclusion:

Feasibility:

Provider: Date:
Number of Revisions: Date of Last Applicant Revision:

Land Only: As of:
Existing Buildings: (as-is) As of:
Total Development: (as-is) As of:

Land Only: Tax Year:
Existing Buildings: Valuation by:
Total Assessed Value: Tax Rate:

Type: Acreage:

Valid Through Board Date? X   Yes   No

Warranty Deed 4.27

Deed Date:

Additionally, the Applicant's and Underwriter's expense to income ratios are above the 65% maximum 
guideline; however, USDA-RD properties receiving rental assistance are exempt from meeting the 65% 
expense to income ratio requirement. 

ASSESSED VALUE

4.09 acres $42,370 2007
$358,130 Gillespie CAD

EVIDENCE of PROPERTY CONTROL

2/8/2008

2/8/2008

$813,000

$321,900
$491,100

ACQUISITION INFORMATION
APPRAISED VALUE

Rafael Luebbert, MAI, SRA

$400,500 1.6717

The Applicant's effective gross income is within 5% of the Underwriter's estimate; however, total expense 
and net operating income estimates are not within 5% of the Underwriter's. Therefore, the Underwriter's 
Year One proforma will be used to determine the development's debt capacity and debt coverage 
ratio. The Underwriter's proforma, including the Applicant's requested financing structure for the HOME 
funds requested, results in a debt coverage ratio (DCR) below the Department's minimum underwriting 
guideline of 1.15.

2/8/2008
0

7/12/1991

N/A

4.09
2/8/2008

acres

The Underwriter determined that the Applicant's Reserve for Replacements per unit per year number 
increases significantly based on the repairs and replacement figures provided by the CNA over the next 
30 year period.  At the end of year 15, the ending reserve balance would be a negative $633,463 using 
the $300 per unit per year reserve for replacement number.  The condition only continues to worsen with 
a negative balance of $1,796,793 at the end of a 30 year period with the minimum annual reserve.  To 
be able to end year 15 with a $0 ending reserve balance the reserve number per unit per year would 
have to increased from $300 per unit to approximately $916.

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines. The Applicant has requested 
that $225,000 of the total $1,234,674 HOME funds requested be structured as a repayable loan at 0% 
interest and 30 year amortization. Using this structure results in a DCR that falls below the Department's 
minimum guidelines. The Underwriter considered an alternative structure to reflect the entire $1.2M 
HOME funds awarded as a deferred forgivable loan. However, even granting the HOME funds 
requested would not allow the development to achieve even a 1.00 DCR. This operating deficiency is 
further complicated by the $1.7M of identified capital expenditures that are expected between years 
15 and 30 and that will be unfunded if a reserve for replacement figure for only the first 15 years is 
utilized. 
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Comments:

COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Sitework Cost:

Direct Construction Cost:

Reserves

Conclusion:

SOURCES & USES Number of Revisions: Date of Last Applicant Revision:

Source: Type:

Principal: Interest Rate: x   Fixed Term:   months
Comments:

Source: Type:

Principal: Interest Rate: x   Fixed Term:   months
Comments:

0

CONSTRUCTION COST ESTIMATE EVALUATION

TITLE

An outstanding Deed of Trust dated May 7, 1991, securing payment of a note of even date in the sum of 
$1,216,380, payable to the order of United States of America, acting through the Farmers Home 
Administration (USDA-RD) is set out in the Title Insurance Commitment.

Permanent Financing

N/A

$1,223,179 1.0% 600

The Underwriter's cost schedule was derived from information presented in the Application, including a 
third-party Capital Needs Assessment (CNA).  Any deviations from the Applicant's estimates are due to 
program and underwriting guidelines. Therefore, the Underwriter's development cost schedule, as 
derived from the CNA,  will be used to determine the development's need for permanent funds.  

FINANCING STRUCTURE

USDA-RD (existing)

Since this is a proposed rehabilitation the associated sitework costs are minimal. The Applicant has 
estimated sitework costs of $149 per unit which is supported by the Capital Needs Assessment provided. 

The Applicant’s direct construction cost estimate is supported by the Capital Needs Assessment (CNA).  
The underwriting analysis will reflect the CNA value.

The Applicant has indicated $45,000 will be sourced from the reserve account.  This will completely 
deplete the reserve account, and the Applicant has not included any funds to replenish the account.  
The Underwriter has included $48,000 to meet the USDA minimum reserve of $1,000 per unit at 
completion.  This initial reserve balance is included in the funds available for future estimated repairs 
identified in the CNA and without this initial amount the annual reserve requirement would be 
significantly higher.

0 N/A

The site was acquired by the Applicant in 1990 and the property was developed in 1991.  There is no 
acquisition or transfer of ownership taking place; however, the current balance on the existing primary 
mortgage of $1,172,269 has been identified as both a source and an off-setting use of funds in the 
Underwriter's analysis.    The existing debt is more than $350,000 above the existing appraised value and 
yet the Applicant has provided no evidence of an attempt request that the USDA write down the 
excess debt.

The property has an existing USDA-RD first lien mortgage that will be remain on the property during and 
after rehabilitation. The original $1,223,179 loan funded in 1991 for a term of 600 months at a rate of 
8.75%; however, the Applicant also has an Interest Credit Agreement that subsidizes the interest rate on 
the note to an effective rate of approximately 1%.  The amortization of the loan commenced in June 
1991. The outstanding principal balance of this loan as of 3/27/2008 was $1,172,269.

0.0% 360

The Applicant has requested $225K in HOME funds to be amortized over 30 years at 0%.

TDHCA HOME Permanent Financing

$225,000
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Source: Type:

Principal: Interest Rate:   Fixed Term:   months
Comments:

Source: Type:

Principal: Interest Rate:   Fixed Amort:   months
Comments:

Amount: Type:

Recommended Financing Structure:

Return on Equity:

Underwriter: Date:

Reviewing Underwriter: Date:

Director of Real Estate Analysis: Date:
Tom Gouris

The Applicant has provided insufficient funds to reserve for future replacement and as such has not fully 
considered the long term viability o the development.  Based on the Underwriter's analysis there is 
insufficient NOI to service the requested HOME funds even at 0% interest and a 30-year amortization if 
the reserve for replacement fund is to meet the first 15 years of the affordability period as projected in 
the CNA.  The Capital Needs Assessment reflects that the Applicant will need as much or more money 
as currently being requested in approximately fifteen years to fund future capital expenditures in order 
to maintain this property for years 15 to 30. Moreover, there is insufficient anticipated cash flow to fund 
the anticipated deferred developer fees within the Department's 15 year time horizon.

The Applicant has requested $1,009,674 in HOME funds as a deferred forgivable loan.

$45,000

Carl Hoover

This is a USDA-RD transaction, in which the Applicant is restricted by the loan agreement to a return of 
no more than 8% per annum on the borrower’s original investment, with any excess cash flow going to 
fund replacement reserves.  USDA-RD will manage this return on equity restriction.

April 29, 2008

CONCLUSIONS

N/A N/A

The development currently has a reserve amount of $46,150 as reflected and confirmed via a bank 
statement from Peoples State Bank. The Applicant's CPA also provided a statement indicating that 
Applicant has the capacity to provide the proposed funding, which includes the $45K in existing 
reserves.

USDA-RD

Raquel Morales

Deferred Developer Fees$92,186

Reserves

April 29, 2008

April 29, 2008

The Applicant requested HOME funds in an amount which is  higher than the current outstanding USDA-
RD debt on the property, thus requiring a minimum parity first lien with USDA-RD which has not been 
requested and has requested to structure the HOME funds as a combination grant (80% of total 
requested) and loan (20% of total).  The amount of the HOME funds is within the 221(d)(3) limit. 

$1,009,674 N/A N/A

TDHCA HOME Permanent Financing
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MULTIFAMILY COMPARATIVE ANALYSIS
Fredericksburg Seniors Apartments, Fredericksburg, HOME #08324

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Sewer

TC 30% 3 1 1 635 $307 $329 $987 $0.52 $61.00 $2.00
LH 36 1 1 635 $497 $329 $11,844 $0.52 $61.00 $2.00
EO 1 1 1 635 $497 $0 $0 $0.00 $61.00 $2.00
LH 8 2 2 812 $612 $355 $2,840 $0.44 $71.00 $2.00

TOTAL: 48 AVERAGE: 665 $326 $15,671 $0.49 $62.67 $2.00

INCOME Total Net Rentable Sq Ft: 31,896 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $188,052 $185,064 Gillespie 9
  Secondary Income Per Unit Per Month: $12.15 6,996 6,996 $12.15 Per Unit Per Month

  Other Support Income: 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $195,048 $192,060
  Vacancy & Collection Loss % of Potential Gross Income: -5.00% (9,752) (7,680) -4.00% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $185,296 $184,380
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 5.94% $229 0.35 $11,006 $12,120 $0.38 $253 6.57%

  Management 11.41% 441 0.66 21,147 23,124 0.72 482 12.54%

  Payroll & Payroll Tax 10.45% 404 0.61 19,371 28,940 0.91 603 15.70%

  Repairs & Maintenance 13.64% 527 0.79 25,281 21,500 0.67 448 11.66%

  Utilities 4.85% 187 0.28 8,985 10,000 0.31 208 5.42%

  Water, Sewer, & Trash 2.85% 110 0.17 5,286 12,500 0.39 260 6.78%

  Property Insurance 4.35% 168 0.25 8,058 7,998 0.25 167 4.34%

  Property Tax 1.6717 6.50% 251 0.38 12,036 8,092 0.25 169 4.39%

  Reserve for Replacements 23.74% 916 1.38 43,989 12,168 0.38 254 6.60%

  TDHCA Compliance Fees 0.00% 0 0.00 0 0 0.00 0 0.00%

  Other: 0.00% 0 0.00 3,010 0.09 63 1.63%

TOTAL EXPENSES 83.74% $3,232 $4.86 $155,159 $139,452 $4.37 $2,905 75.63%

NET OPERATING INC 16.26% $628 $0.94 $30,136 $44,928 $1.41 $936 24.37%

DEBT SERVICE
USDA-RD Existing Loan (First Lien) 16.78% $648 $0.97 $31,097 $31,137 $0.98 $649 16.89%

TDHCA HOME Loan 4.05% $156 $0.24 7,500 7,500 $0.24 $156 4.07%

TDHCA Cash Flow HOME Loan 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW -4.57% ($176) ($0.27) ($8,461) $6,291 $0.20 $131 3.41%

AGGREGATE DEBT COVERAGE RATIO 0.78 1.16
RECOMMENDED DEBT COVERAGE RATIO 0.97

CONSTRUCTION COST
Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 45.22% $24,422 $36.75 $1,172,269 $1,172,269 $36.75 $24,422 46.08%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 0.28% 149 0.22 7,150 7,150 0.22 149 0.28%

Direct Construction 35.63% 19,241 28.96 923,565 923,565 28.96 19,241 36.30%

Contingency 5.00% 1.79% 969 1.46 46,500 46,500 1.46 969 1.83%

Contractor's Fees 13.99% 5.02% 2,713 4.08 130,200 130,200 4.08 2,713 5.12%

Indirect Construction 2.70% 1,459 2.20 70,045 70,045 2.20 1,459 2.75%

Ineligible Costs 0.00% 0 0.00 0 0.00 0 0.00%

Developer's Fees 15.04% 6.92% 3,738 5.62 179,400 179,400 5.62 3,738 7.05%

Interim Financing 0.58% 313 0.47 15,000 15,000 0.47 313 0.59%

Reserves 1.85% 1,000 1.50 48,000 0 0.00 0 0.00%

TOTAL COST 100.00% $54,003 $81.27 $2,592,129 $2,544,129 $79.76 $53,003 100.00%

Construction Cost Recap 42.72% $23,071 $34.72 $1,107,415 $1,107,415 $34.72 $23,071 43.53%

SOURCES OF FUNDS RECOMMENDED 

45.22% $24,422 $36.75 $1,172,269 $1,172,269 $1,172,269
TDHCA HOME Loan 8.68% $4,688 $7.05 225,000 225,000
TDHCA Cash Flow HOME Loan 38.95% $21,035 $31.66 1,009,674 1,009,674 1,234,674
USDA Reserves 1.74% $938 $1.41 45,000 45,000 45,000
Deferred Developer Fees 3.56% $1,921 $2.89 92,186 92,186 140,186
Additional (Excess) Funds Req'd 1.85% $1,000 $1.50 48,000 0 0
TOTAL SOURCES $2,592,129 $2,544,129 $2,592,129 ($205,650)

78%

Developer Fee Available

$179,400

% of Dev. Fee Deferred

USDA-RD Existing Loan (First Lien)

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Fredericksburg Seniors Apartments, Fredericksburg, HOME #08324

 PAYMENT COMPUTATION

Primary $1,223,179 Amort 600

Int Rate 1.00% DCR 0.97

Secondary $225,000 Amort 360

Int Rate 0.00% Subtotal DCR 0.78

Additional $1,009,674 Amort 0

Int Rate 0.00% Aggregate DCR 0.78

RECOMMENDED FINANCING STRUCTURE: 

Primary Debt Service $31,097
Secondary Debt Service 0
Additional Debt Service 0
NET CASH FLOW ($961)

Primary $1,223,179 Amort 600

Int Rate 1.00% DCR 0.97

Secondary $261,851 Amort 0

Int Rate 0.00% Subtotal DCR 0.97

Additional $972,823 Amort 0

Int Rate 0.00% Aggregate DCR 0.97

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $188,052 $193,694 $199,504 $205,489 $211,654 $245,365 $284,446 $329,750 $443,157

  Secondary Income 6,996 7,206 7,422 7,645 7,874 9,128 10,582 12,268 16,487

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 195,048 200,899 206,926 213,134 219,528 254,493 295,028 342,018 459,643

  Vacancy & Collection Loss (9,752) (10,045) (10,346) (10,657) (10,976) (12,725) (14,751) (17,101) (22,982)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $185,296 $190,854 $196,580 $202,478 $208,552 $241,769 $280,276 $324,917 $436,661

EXPENSES  at 4.00%

  General & Administrative $11,006 $11,446 $11,904 $12,380 $12,875 $15,665 $19,059 $23,188 $34,324

  Management 21,147 21,781 22,435 23,108 23,801 27,592 31,987 37,081 49,834

  Payroll & Payroll Tax 19,371 20,146 20,952 21,790 22,661 27,571 33,544 40,812 60,411

  Repairs & Maintenance 25,281 26,293 27,344 28,438 29,576 35,983 43,779 53,264 78,844

  Utilities 8,985 9,344 9,718 10,107 10,511 12,788 15,559 18,930 28,021

  Water, Sewer & Trash 5,286 5,497 5,717 5,946 6,184 7,524 9,154 11,137 16,485

  Insurance 8,058 8,380 8,716 9,064 9,427 11,469 13,954 16,977 25,130

  Property Tax 12,036 12,518 13,018 13,539 14,081 17,131 20,843 25,359 37,537

  Reserve for Replacements 43,989 45,748 47,578 49,481 51,461 62,610 76,174 92,678 137,185

  Other 0 0 0 0 0 0 0 0 0

TOTAL EXPENSES $155,159 $161,154 $167,383 $173,854 $180,577 $218,334 $264,053 $319,425 $467,772

NET OPERATING INCOME $30,136 $29,700 $29,197 $28,624 $27,975 $23,435 $16,223 $5,492 ($31,111)

DEBT SERVICE

First Lien Financing $31,097 $31,097 $31,097 $31,097 $31,097 $31,097 $31,097 $31,097 $31,097

Second Lien 7,500 7,500 7,500 7,500 7,500 7,500 7,500 7,500 7,500

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW ($8,461) ($8,897) ($9,400) ($9,973) ($10,622) ($15,162) ($22,374) ($33,105) ($69,708)

DEBT COVERAGE RATIO 0.78 0.77 0.76 0.74 0.72 0.61 0.42 0.14 (0.81)
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REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip:   QCT   DDA

Key Attributes:

1

2
3

4

5

▫ ▫

▫

▫

Receipt, review and acceptance of approval from USDA-RD of a parity first lien position for the 
recommended TDHCA HOME award.

Receipt, review, and acceptance of USDA-RD approval of an increase over the current contract rents 
of at least 30% on average.

Reimbursement of development costs as incurred throughout the construction period in order to 
minimize accrual of unnecessary construction interest expense on any outside construction loans.

Recommended
3
51
4

$1,160,000 1.00%

TDHCA SET-ASIDES for LURA

1.00%

Should the development budget or financing sources or amounts change, the transaction should be 
reevaluated and an adjustment to the HOME funds may be warranted.

334/334HOME Activity Funds

La Feria

TDHCA Program

ALLOCATION

78559Cameron

Interest Amort/Term
REQUEST RECOMMENDATION

Amount AmountInterest

HOME 08326

DEVELOPMENT

Multifamily, Elderly, Rural, At-Risk, USDA, Acquisition/Rehabilitation

Buena Vida Apartments

11

Amort/Term

04/29/08

SALIENT ISSUES

360/360

Receipt, review, and acceptance of an increase in the Number of HOME units from 25 to 54.

$1,118,980
* Parity first lien position; fully amortized over a term equal to remaining term of the USDA 515 loan (approx. 334 months).

CONDITIONS

100 South Kansas City Road

The HOME funds are projected to be fully 
repayable if the projected increase in contract 
rents is approved.

The anticipated rent increase of 33% to 35% is 
substantial relative to typical increases 
approved by USDA-RD.

PROS CONS

Income Limit

Market

The application proposes the revitalization of a 
22 year old USDA-RD Section 515 property 
receiving rental assistance on all 58 units.

The Developer has significant experience with 
the Department's programs and with USDA 
funded properties.

Requested
3

Rent/Income Limit

Market
22

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

30% of AMI/Low HOME
Low HOME Low HOME

30% of AMI/Low HOME

33
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Contact: Phone: Fax:
Email: dennishoover@hamiltonvalley.com

¹ Liquidity = Current Assets - Current Liabilities

▫

▫

Confidential
Confidential

Name
4-D Trust
Dennis Hoover

Dennis Hoover

IDENTITIES of INTEREST

Liquidity¹Net Assets
--

# Completed Developments

John Hoover
95% Limited Partner

Debra Ligon
25% Beneficiary

512.756.6809

CONTACT

DEVELOPMENT TEAM

KEY PARTICIPANTS

OWNERSHIP STRUCTURE

512.756.9885

Dennis Hoover
25% Beneficiary

Danna Hoover
25% Beneficiary

PREVIOUS UNDERWRITING REPORTS

4-D Trust
(Dennis Hoover - Trustee)

5% General Partner

The Applicant, Developer, General Contractor, property manager, and supportive services provider are 
related entities. These are common relationships for HTC-funded developments.

No transfer of the property is proposed. The current owner will remain in place.

14 TDHCA awards

Dixie Farmer
25% Beneficiary

La Feria Housing, Ltd

The subject development was underwritten in 2007 for a competitive tax credit allocation. However, the 
application (07267) was not competitive in its region and did not ultimately receive an allocation.
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SITE PLAN
PROPOSED SITE
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Development Plan:

Total Size: acres Scattered site?   Yes X   No
Flood Zone: Within 100-yr floodplain?   Yes X   No
Zoning: Needs to be re-zoned?   Yes X   No   N/A

Inspector: Date:
Overall Assessment:

  Excellent X   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

North: East:
South: West:

Comments:

Comments:

Repair sidewalks; repair drives/parking areas; repair curbs; replace dumpster enclosures; repair 
concrete gazebo slabs; accessibility modifications to site and community areas; replace heating and 
cooling systems in community building; repair exterior brick veneers; replace trim, fascia, soffits, and 
rake boards; replace 15 unit entry and storage room doors; repair damaged lintels; remove exterior 
storage closets in Phase I; paint common areas; replace common area flooring; replacement of all 
components in community area kitchen; replace majority of unit flooring; replacement of all cabinetry 
and countertops in units; replacement of original appliances; replace approx 20 tubs and surrounds; 
replace remaining original vanities; replace bathroom accessories; replace older furnaces; replace 
older water heaters; install ceiling fans and upgrade lighting fixtures.

The Applicant provided a Capital Needs Assessment reflecting the following scope of work:

A Market Study report was not included, as USDA-RD-financed projects are not required to submit this 
report. A required appraisal is sufficient to satisfy the requirement for a market analysis.  An “As Is” 
appraisal dated February 28, 2008 was prepared by Rafael C Luebbert (“Appraiser”). Additionally, the 
property is currently 100% occupied and it is likely that many of the existing tenants will choose to 
remain at the property after rehabilitation.

MARKET HIGHLIGHTS

58 41,408Units per Building 6 8 8 4
15,04818
26,360

2/1 836 2 4 2
40

Total SF
1/1 659 4 4 6 4

BR/BA SF Units Total Units

92Number 3 2 2

Zone B

Total 
Buildings

A Phase I Environmental Site Assessment was not provided because USDA-RD financed projects are not 
required to submit this report. However, environmental clearance will be required subsequent to any 
award of HOME funds but prior to draws.

SITE ISSUES

Residential County PHA / retail /commercial

Manufactured Housing Staff 3/28/2008

RV Park / Highway 83 Residential

Multifamily

BUILDING CONFIGURATION

5.0869

Floors/Stories 1 1 1 1
Building Type A1 B1 A2 B2

TDHCA SITE INSPECTION

HIGHLIGHTS of ENVIRONMENTAL REPORTS
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Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

25%

Comments:

1 BR SF
2 BR SF
1 BR SF
2 BR SF
1 BR SF
2 BR SF
2 BR SF

Income: Number of Revisions: Date of Last Applicant Revision:

659 50% $315 $425

$110
$522

659 50% $433 $425$315 $425
836 50% $360 $480

USDA-RD generally does not provide rent increases above the "comparable rents for comparable units" 
(market rents). However it is likely that the USDA will approve the proposed rents because they are less 
than the projected market rents reflected in the appraisal.

836 50% $360

The Applicant's projected net rents per unit are the contract rents that the Applicant has requested as 
part of the proposal to USDA-RD and all of the units receive rental assistance from USDA-RD. The 
requested contract rents are 33% to 35% higher than the current contract rents however they are still 
below the market rents established by the appraiser. The Underwriter has used the Applicant's 
requested higher rents to determine potential gross rent. Based on the Underwriter's proforma and 
recommended financing structure a 30% increase on average over the current contract rents is 
required in order to maintain a debt coverage ratio of 1.15. Therefore, receipt, review, and 
acceptance of USDA-RD approval of an increase over the current contract rents of at least 30% on 
average is a condition of this report.

$480 $522 $480 $120

1 3/26/2008

836 50% $360 $480

$522 $480 $120836 MR $360 $480

$433 $425 $110$425
$480 $120

$433 $425 $110

$522

$480 $120

Unit Type (% AMI) Current 
Contract Rent

659 30% $315

Proposed 
Contract Rent

Market Rent Increase Over 
Contract

Underwriting 
Rent

RENT ANALYSIS (Tenant-Paid Net Rents)

Only one LIHTC property appears to be located within the La Feria area: Las Palmas Apartments 
(98044) a 36 unit elderly property that received a 9% HTC allocation during the 1998 cycle.

None N/A

PMA SMA

Name File # Total 
Units

Comp 
Units

Name File # Total 
Units

Comp 
Units

N/A

PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

0

Rafael C Luebbert 2/28/2008
Rafael C Luebbert 210.408.6041 210.408.2539

$21,80050 $15,250 $19,600 $23,550 $25,300

The Applicant's estimate of secondary income is in line with Department guidelines. However, the 
Applicant's estimate of vacancy and collection loss (5%) is slightly lower than the Department standard 
of 7.5%.  Based on the current occupancy rate and the affordability of the USDA-RD rent structure 
(tenants pay 30% of income toward rent), the underwriting analysis also assumes a vacancy and 
collection loss of 5%.  Overall, the Applicant’s effective gross income projection is comparable to the 
Underwriter’s estimate.

INCOME LIMITS

$13,100
3 Persons
$11,800

$17,450

6 Persons

OPERATING PROFORMA ANALYSIS

Cameron
% AMI 1 Person 2 Persons

$14,150 $15,200
5 Persons

30
4 Persons

$10,500$9,150
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Expense: Number of Revisions: Date of Last Applicant Revision:

Conclusion:

Feasibility:

Provider: Date:
Number of Revisions: Date of Last Applicant Revision:

Land Only: As of:
Existing Buildings: (as-is) As of:
Favorable Financing:
Total Development: (as-is) As of:

The existing USDA 515 loan and reserves that will be retained in the reserve account are not actual 
project costs, and the HOME loan amounts to 92% of the remaining development costs. Therefore, 92% 
or 54 of 58 units must be HOME units in order to receive the full amount of requested HOME funds. As a 
result of the Rental Assistance covering all units, this additional restriction should not affect the viability 
of the transaction.

The Underwriter has recommended a slightly different unit mix restricting all but four of the units to Low 
HOME rents in order to ensure compliance with the Federal HOME regulations [24 CFR§ 92.205(d)], 
which state: HOME funds may be used to assist one or more housing units in a multi-unit project. Only 
the actual HOME eligible development costs of the assisted units may be charged to the HOME 
program. If the assisted and non-assisted units are not comparable, the actual costs may be 
determined based on a method of cost allocation. If the assisted and non-assisted units are 
comparable in terms of size, features and number of bedrooms, the actual cost of the HOME- assisted 
units can be determined by pro-rating the total HOME eligible development costs of the project so that 
the proportion of the total development costs charged to the HOME program does not exceed the 
proportion of the HOME-assisted units in the project.

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, the 
Applicant's base year effective gross income, expense and net operating income were utilized resulting 
in a debt coverage ratio that remains above 1.15 and continued positive cash flow for the minimum 15 
year period.  Therefore, the development can be characterized as feasible. While the development 
maintains a DCR above 1.15, USDA-RD properties receiving rental assistance are not required to 
maintain this guideline.

0

ACQUISITION INFORMATION
APPRAISED VALUE

0 N/A

N/A

The Applicant's estimates of total operating expense and net operating income are within 5% of the 
Underwriter's estimates; therefore, the Applicant's Year One proforma is used to determine the 
development's debt coverage ratio (DCR) and debt capacity. The Applicant's DCR is within the 
parameters of the Department's current guideline.

Of note, the development receives USDA-RD rental assistance and USDA will continue to actively 
monitor the return to owner to ensure that it is not more than 8% per year on the original equity 
investment.  Any profits over that amount will be required to be funded into reserves until such time as 
10% of the outstanding loan balance is funded and any profit over that amount is returned to USDA 
and/or tenants.  Moreover, future rent increases under such a scenario would be hampered.

Rafael C Luebbert 2/28/2008

The Applicant's total operating expense estimate of $3,314 per unit is within 5% of the Underwriter's 
estimate of $3,274 per unit derived from historical operations of the subject property, the TDHCA 
database, and other sources. However, several line items differ significantly from the Underwriter's, 
including: general and administrative ($5K lower); management fees ($9K higher); utilities ($6K lower); 
property tax ($6K lower); and reserve for replacements ($7K higher). The Underwriter used reserve for 
replacement of $300 per unit in line with Department standards and as supported by the CNA. Also of 
note, while the Applicant claimed TDHCA compliance fees of $2,160, there are no compliance fees for 
HOME funded properties.

2/28/2008

5.09 acres 2/28/2008

$1,934,000

$1,187,500
$598,000

$148,500
2/28/2008
2/28/2008
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Land Only: Tax Year:
Existing Buildings: Valuation by:
Total Assessed Value: Tax Rate:

Type: Acreage:

Deed Date: Valid Through Board Date? x   Yes   No

Acquisition Cost: Other:

Comments:

COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Sitework Cost:

Direct Construction Cost:

Interim Interest Expense:

Contingency & Fees:

N/A

The property was originally developed in 1985 and 1986 as two phases of a USDA-RD property. The 
existing owner, La Feria Housing, Ltd, is not proposing any transfer of the property. The existing USDA-RD 
515 loan will be maintained and the current owner will pursue rehabilitation of the property with the 
requested HOME funds. As this loan amount has been included as a source of funds, the value must also 
be reflected as a use of funds. The Underwriter has reflected the existing USDA-RD loan balance of 
$1,428,747  in the acquisition cost line item of the development cost schedule and as an offsetting 
source of funds even though an acquisition is not truly taking place.

0

Since this is a proposed rehabilitation the associated sitework costs are minimal.  The Applicant has 
estimated sitework costs of $1,655 per unit, which is less than the estimate in the Capital Needs 
Assessment provided but comparable when considering direct construction costs and sitework 
combined. The Underwriter has used the CNA sitework estimate.

The Applicant has claimed $27,500 in interim interest. This appears to be interest on proposed 
construction financing provided by a related-party to the Applicant. Based on the sources and uses of 
funds, the Applicant expects the HOME funds to enter the transaction only at completion of 
construction to repay the interim related-party construction loan.

The Applicant’s direct construction cost estimate is 3% lower than reflected in the Capital Needs 
Assessment (CNA).  When combined with sitework, the rehab costs are comparable. The underwriting 
analysis will reflect the CNA value.

The Underwriter has not excluded this cost, because some interim interest may be incurred as HOME 
funds generally reimburse expenses as costs are incurred and although significantly less than currently 
reflected, it is unclear what that amount will be. Additionally, the current amount claimed is below 
Department limits should the related-party loan be used. This is discussed further in the financing 
structure section below.

The Applicant appears to have overstated contactor fees. However, as indicated below, the 
Underwriter's costs will be used to determine the financing structure and therefore, any overage will be 
eliminated.

N/A

2006

ASSESSED VALUE

2.581391

5.09

5.0869

1/31/1986

$314,346
acres $135,654

Cameron CAD
$450,000

CONSTRUCTION COST ESTIMATE EVALUATION

TITLE

The title commitment indicates no items of concern.

EVIDENCE of PROPERTY CONTROL

USDA-FmHA Real Estate Deed of Trust for Texas

Property developed in 1985 to 1986.
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Conclusion:

SOURCES & USES Number of Revisions: Date of Last Applicant Revision:

Source: Type:

Principal: Interest Rate: x   Fixed Term:   months
Comments:

Source: Type:

Principal: Interest Rate: x   Fixed Amort:   months
Comments:

Amount: Type:
Amount: Type:
Comments:

Amount: Type:

The Applicant has indicated that $93K of the existing reserve account will be utilized for the proposed 
rehabilitation and approximately $1,000 per unit ($58K) will be retained in the existing reserve accounts 
per USDA guidelines. According to the financial statement provided in the application, the reserve 
account balances totaled $149,885 as of 12/31/2007. This amount is less than 1% short of the amount 
needed to fund the reserve account as suggested and utilize $93,161 for rehabilitation. The Underwriter 
has therefore, used the amounts estimated by the Applicant.

1

$93,161 Existing Reserves (for Rehab)

The reserves that will be used for rehab are reflected only as a source of funds, while the Underwriter has 
reflected $58K in reserves as a source of funds and as a use of funds as this amount will be retained for 
future capital needs. The Applicant excluded the reserves that will be retained from the application all 
together.

The subject is currently a USDA-RD property with two phases. All of the units are restricted to USDA-RD 
contract rents and each phase has an individual USDA-RD loan ($921,500 & $571,900 respectively) with 
interest subsidies that lower the effective rates to approximately 1%. The continuation of rental 
assistance on 100% of the units is dependent upon retention of these loans and the Applicant has 
indicated that they have no intentions to prepay.

USDA-RD 515

BHHH, Inc

As discussed previously, the use of this related party construction loan may result in additional 
construction interest expense that is ultimately unnecessary. If draws on the HOME funds are made 
through the construction period as work is completed, then interest expense is minimized. This carries 
through to the bottom line. This structure does not fully utilize the benefits of the HOME funding. As such, 
the Underwriter's recommendation is conditioned upon using any outside construction financing as a 
short term line of credit and reimbursement of expenses with HOME funds as construction progresses.

$1,110,656 6.3% 12

$1,428,747

The Applicant's loan amount is slightly lower than the current remaining principal on the combined 
Phase I and Phase II loans. However, the Underwriter has assumed the Applicant's estimated remaining 
balance. *Also of note, the remaining term for the Phase I loan will end in 2036, while the term for the 
Phase II loan ends in 2035; however, each loan had an original term of 50 years. There are currently 
approximately 334 payments remaining on the Phase I loan.

Deferred Developer Fees$14,166

1.0% 334

Permanent Financing

Interim Financing

FINANCING STRUCTURE

4/9/2008

The Underwriter’s cost schedule was derived from information presented in the application materials 
submitted by the Applicant.  Any deviations from the Applicant’s estimates are due to program and 
underwriting guidelines.  Therefore, the Underwriter’s development cost schedule will be used to 
determine the development’s need for permanent funds as discussed in the conclusion section below.

$58,000 Existing Reserves (Retained)
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Recommended Financing Structure:

Underwriter: Date:

Reviewing Underwriter: Date:

Director of Real Estate Analysis: Date:
Tom Gouris

April 29, 2008

The Underwriter’s total development cost estimate less the existing USDA 515 mortgage of $1,428,747, 
the $93,161 in reserves for rehab and the $58,000 in reserves for future capital needs indicates the need 
for $1,118,980 in gap funds. This amount is less than the Applicant's request of $1,160,000 due to the 
reduction in overstated contractor fees described above. As such, the Underwriter recommends a 
HOME loan of $1,118,980 based on the gap in need. The Applicant has requested the funds be 
structured as a fully amortizing and repayable parity first lien with a 1% interest rate and 30 year 
amortization/term. The Underwriter recommends that the funds be fully amortized over a term equal to 
the number of remaining months on the USDA 515 loan (approximately 334 months). At this time the 
rental assistance will be likely to expire and limited value will remain in the property.

CONCLUSIONS

Cameron Dorsey

Raquel Morales
April 29, 2008

April 29, 2008

The HOME award amount is below the 221(d)(3) limit for this project.  In addition, the HOME award is 
below the prorata share of development cost based on the number HOME units to total units.

The Underwriter’s recommended financing structure indicates the need for no deferred developer fees. 
Therefore, any decrease in the development budget may warrant an adjustment to the amount of 
HOME funding.
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MULTIFAMILY COMPARATIVE ANALYSIS
Buena Vida Apartments, La Feria, HOME #08326

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util WS&T

TC 30%/LH 2 1 1 659 $245 $425 $850 $0.64 $70.00 $54.00

TC 30%/LH 1 2 1 836 $295 $480 $480 $0.57 $111.00 $62.00

LH 17 1 1 659 $404 $425 $7,225 $0.64 $70.00 $54.00

LH 5 2 1 836 $485 $480 $2,400 $0.57 $111.00 $62.00

MR (LH) 21 1 1 659 $404 $425 $8,925 $0.64 $70.00 $54.00

MR (LH) 8 2 1 836 $485 $480 $3,840 $0.57 $111.00 $62.00
MR 4 2 1 836 $480 $1,920 $0.57 $111.00 $62.00

TOTAL: 58 AVERAGE: 714 $442 $25,640 $0.62 $82.72 $56.48

INCOME Total Net Rentable Sq Ft: 41,408 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $307,680 $307,680 Cameron 11
  Secondary Income Per Unit Per Month: $11.07 7,704 7,704 $11.07 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $315,384 $315,384
  Vacancy & Collection Loss % of Potential Gross Income: -5.00% (15,769) (15,768) -5.00% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $299,615 $299,616
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 4.36% $225 0.32 $13,074 $8,179 $0.20 $141 2.73%

  Management 6.58% 340 0.48 19,715 28,536 0.69 492 9.52%

  Payroll & Payroll Tax 15.52% 801 1.12 46,486 43,796 1.06 755 14.62%

  Repairs & Maintenance 8.38% 433 0.61 25,104 23,467 0.57 405 7.83%

  Utilities 3.43% 177 0.25 10,286 4,150 0.10 72 1.39%

  Water, Sewer, & Trash 6.31% 326 0.46 18,920 22,100 0.53 381 7.38%

  Property Insurance 5.49% 284 0.40 16,446 19,500 0.47 336 6.51%

  Property Tax 2.581391 7.50% 387 0.54 22,458 16,000 0.39 276 5.34%

  Reserve for Replacements 5.81% 300 0.42 17,400 24,300 0.59 419 8.11%

  TDHCA Compliance Fees 0.00% 0 0.00 0 2,160 0.05 37 0.72%

  Other: 0.00% 0 0.00 0 0 0.00 0 0.00%

TOTAL EXPENSES 63.38% $3,274 $4.59 $189,888 $192,189 $4.64 $3,314 64.15%

NET OPERATING INC 36.62% $1,892 $2.65 $109,726 $107,427 $2.59 $1,852 35.85%

DEBT SERVICE
Existing USDA-RD 515 Loan 12.81% $662 $0.93 $38,367 $38,364 $0.93 $661 12.80%

TDHCA HOME Loan (Parity Lien) 14.94% $772 $1.08 44,772 44,772 $1.08 $772 14.94%

Additional Financing 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

NET CASH FLOW 8.87% $458 $0.64 $26,587 $24,291 $0.59 $419 8.11%

AGGREGATE DEBT COVERAGE RATIO 1.32 1.29
RECOMMENDED DEBT COVERAGE RATIO 1.27

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 52.94% $24,634 $34.50 $1,428,747 $1,428,747 $34.50 $24,634 52.99%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 4.23% 1,969 2.76 114,180 96,000 2.32 1,655 3.56%

Direct Construction 24.98% 11,623 16.28 674,150 692,332 16.72 11,937 25.68%

Contingency 2.61% 0.76% 355 0.50 20,565 20,565 0.50 355 0.76%

Contractor's Fees 14.00% 4.09% 1,903 2.67 110,366 165,550 4.00 2,854 6.14%

Indirect Construction 2.37% 1,102 1.54 63,890 63,890 1.54 1,102 2.37%

Ineligible Costs 0.00% 0 0.00 0 0 0.00 0 0.00%

Developer's Fees 14.84% 5.81% 2,701 3.78 156,671 156,671 3.78 2,701 5.81%

Interim Financing 2.68% 1,247 1.75 72,319 72,319 1.75 1,247 2.68%

Reserves 2.15% 1,000 1.40 58,000 0 0.00 0 0.00%

TOTAL COST 100.00% $46,533 $65.18 $2,698,888 $2,696,074 $65.11 $46,484 100.00%

Construction Cost Recap 34.06% $15,849 $22.20 $919,261 $974,447 $23.53 $16,801 36.14%

SOURCES OF FUNDS RECOMMENDED 

Existing USDA-RD 515 Loan 52.94% $24,634 $34.50 $1,428,747 $1,428,747 $1,428,747
TDHCA HOME Loan (Parity Lien) 42.98% $20,000 $28.01 1,160,000 1,160,000 1,118,980
Reserves (for rehab) 3.45% $1,606 $2.25 93,161 93,161 93,161
Reserves (retained) 2.15% $1,000 $1.40 58,000 0 58,000
HTC Syndication Proceeds 0.00% $0 $0.00 0 0 0

Deferred Developer Fees 0.52% $244 $0.34 14,166 14,166 0
Additional (Excess) Funds Req'd -2.04% ($951) ($1.33) (55,186) 0 0
TOTAL SOURCES $2,698,888 $2,696,074 $2,698,888

15-Yr Cumulative Cash Flow

$490,749

#DIV/0!

Developer Fee Available

$0

% of Dev. Fee Deferred
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Buena Vida Apartments, La Feria, HOME #08326

 PAYMENT COMPUTATION

Primary $1,428,747 Amort 334

Int Rate 1.05% DCR 2.86

Secondary $1,160,000 Amort 360

Int Rate 1.00% Subtotal DCR 1.32

Additional $0 Amort
Int Rate Aggregate DCR 1.32

RECOMMENDED FINANCING STRUCTURE APPLICAN

Primary Debt Service $38,367
Secondary Debt Service 46,074
Additional Debt Service 0
NET CASH FLOW $22,987

Primary $1,428,747 Amort 334

Int Rate 1.05% DCR 2.80

Secondary $1,118,980 Amort 334

Int Rate 1.00% Subtotal DCR 1.27

Additional $0 Amort 0

Int Rate 0.00% Aggregate DCR 1.27

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE (APPLICANT'S NOI)

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $307,680 $316,910 $326,418 $336,210 $346,297 $401,453 $465,394 $539,519 $725,068

  Secondary Income 7,704 7,935 8,173 8,418 8,671 10,052 11,653 13,509 18,155

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 315,384 324,846 334,591 344,629 354,967 411,505 477,047 553,028 743,223

  Vacancy & Collection Loss (15,768) (16,242) (16,730) (17,231) (17,748) (20,575) (23,852) (27,651) (37,161)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $299,616 $308,603 $317,861 $327,397 $337,219 $390,929 $453,194 $525,376 $706,062

EXPENSES  at 4.00%

  General & Administrative $8,179 $8,506 $8,846 $9,200 $9,568 $11,641 $14,163 $17,232 $25,508

  Management 28,536 29,392 30,274 31,182 32,117 37,233 43,163 50,038 67,247

  Payroll & Payroll Tax 43,796 45,548 47,370 49,265 51,236 62,336 75,841 92,273 136,586

  Repairs & Maintenance 23,467 24,406 25,382 26,397 27,453 33,401 40,638 49,442 73,186

  Utilities 4,150 4,316 4,489 4,668 4,855 5,907 7,186 8,743 12,942

  Water, Sewer & Trash 22,100 22,984 23,903 24,859 25,854 31,455 38,270 46,561 68,922

  Insurance 19,500 20,280 21,091 21,935 22,812 27,755 33,768 41,084 60,814

  Property Tax 16,000 16,640 17,306 17,998 18,718 22,773 27,707 33,710 49,898

  Reserve for Replacements 24,300 25,272 26,283 27,334 28,428 34,586 42,080 51,196 75,783

  Other 2,160 2,246 2,336 2,430 2,527 3,074 3,740 4,551 6,736

TOTAL EXPENSES $192,189 $199,591 $207,281 $215,269 $223,568 $270,162 $326,557 $394,830 $577,623

NET OPERATING INCOME $107,427 $109,012 $110,581 $112,128 $113,651 $120,768 $126,637 $130,547 $128,439

DEBT SERVICE

First Lien Financing $38,367 $38,367 $38,367 $38,367 $38,367 $38,367 $38,367 $38,367 $38,367

Second Lien 46,074 46,074 46,074 46,074 46,074 46,074 46,074 46,074 46,074

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $22,987 $24,572 $26,140 $27,687 $29,210 $36,327 $42,197 $46,106 $43,999

DEBT COVERAGE RATIO 1.27 1.29 1.31 1.33 1.35 1.43 1.50 1.55 1.52
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 
 

 

Action Item 
 
Presentation, Discussion and Possible Approval of the HOME Investment Partnerships Program 
Community Housing Development (CHDO) Single Family and Rental Housing Development 
Notice of Funding Availability (NOFA) Program award recommendation. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Investment Partnerships Program 
Community Housing Development (CHDO) Rental Housing Development Notice of Funding 
Availability (NOFA) Program award recommendation. 
 

Background and Recommendations 
 
In July 2007 the Board approved the HOME Community Housing Development (CHDO) Single 
Family and Rental Housing Development Program Notice of Funding Availability (NOFA) 
which made available $6 million to be utilized for qualified Community Housing Development 
Organizations (CHDO) to develop affordable rental housing.  Subsequent to the publication of 
the NOFA and at the December 2007 meeting, the Board approved the amended the NOFA to 
reflect changes necessitated by the final adopted HOME Program Rule.  The Department 
released and published the amended NOFA in December 2007.  The NOFA allows applicants to 
apply for funding on a statewide first-come, first-served basis and the application deadline is 
June 2, 2008.  The Department has received 8 applications for project funding request totaling 
$18,337,858 and CHDO Operating Fund request totaling $166,500.  Seven of the applications 
received include a housing tax credit allocation request and are continuing to be reviewed for 
possible award recommendations in conjunction with the tax credit awards at the July 2008 
board meeting.   
 
One of the applications has requested only HOME funds and has completed all three phases of 
the application review process in accordance with the HOME Program Rule and the eligibility 
and threshold criteria established in the NOFA.  
 
The Real Estate Analysis (REA) Division has evaluated the application and the Underwriting 
Report is attached.  The report ultimately recommends the award as being within the feasibility 
constraints of the Department.  Please note that page 2 of the Underwriting Report reflects the 
disposition of a previously submitted application for the same property in 2006 which did not 
receive an award of HOME CHDO project funds.  The board meeting transcript of the March 20, 
2007 underwriting appeal of the 2006 application contains the board member discussions 
regarding this application and can be found at the Department’s website at 
www.tdhca.state.tx.us/au_boardcenter.htm.  The applicant has resolved the previous issue 
regarding the 10% NOFA requirement for public or private financing sources.  However, the 
report reflects that the financing structure results in a forgivable loan or grant portion that is more 

http://www.tdhca.state.tx.us/au_boardcenter.htm�
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than the repayable loan portion of the award.  The report recommends that if the Board approves 
the application for award, the term be reduced to 40 years and an increase in the deferred, 
forgivable portion of the debt to $998,358 and a repayable debt of $945,524 at 0% interest. 
 
In conjunction with the CHDO funding request, the applicant submitted a CHDO certification 
application, which has been reviewed and will be approved in conjunction with the Board-
approved CHDO project funds award.  Additionally, the applicant has requested $50,000 in 
CHDO operating expenses, which are also being recommended for approval.  The CHDO 
operating expense funding request is awarded in the form of a grant and the eligible use of these 
funds do not include the operation of the project.  These funds are provided to assist the 
organization with a source of funds to increase the capacity of the CHDO.  Moreover, these 
funds are awarded to eligible CHDO’s to assist the Department in meeting its annual, federally-
mandated 15% CHDO project funds set-aside.  In order to meet this set-aside requirement, the 
overall expansion of the capacity of CHDO’s must be encouraged and promoted in order to 
enable the development of projects for future HOME CHDO project funding requests.   
 
The application being recommended for approval has been reviewed by the Portfolio 
Management and Compliance Division and no issues of material non-compliance were 
identified.  All applicants approved by the Board for an award will receive written agreements 
that reflect all conditions listed in the final underwriting report and any additional conditions 
deemed appropriate by the Department or Board.  Staff will verify during a second compliance 
review at contract generation that there are no unresolved audit findings and questioned or 
disallowed cost prior to execution of the written agreement. 
 
 

Award Recommendation 

 
 
Attached: 

• HOME CHDO Rental Housing Development Program Application Log; 
• HOME CHDO Rental Housing Development Program Award Recommendation; 
• Applicant Evaluations; and 
• Underwriting Reports. 
 
 

Recommendation 
 

Staff recommends approval of the HOME Investment Partnerships Program Community 
Housing Development Organization (CHDO) Housing Development Program award 
recommendations in the total amount of project funds of $1,943,882 and CHDO operating funds 
of $50,000. 

 

Application 
Number 

 

Applicant Name 

Project Funds 
Recommended 

CHDO 
Operating 
Expenses 

Number 
of Units  

07347 Floresville Senior Village $1,943,882 $50,000 24 

Total  $1,943,882   $50,000   24 



 HOME Rental Housing Development CHDO Program - Application Log
Sorted by Date and Time Received

Thursday, May 01, 2008

Region Development Name  City
LI 

Units
Total 
Units

Target 
Population

1
File # 9%

2Received By:
Date Time 4%

Layering3

Available General Set-Aside:  $6,000,000

Rqstd. Project 
FundsHTF

Rqstd. 
CHDO Op. 

Funds Contact Comments
Housing
Activity

9 Floresville Senior 
Village

Floresville 24 2407347 $2,037,85812/20/2007 10:06 AM $50,000 Mike Harms
(512) 292-3919

Pending AwardElderlyNC

7 Creekside Villas 
Senior Village

Buda 144 14408253 $1,200,0002/28/2008 2:58 PM $0 Colby Denison
(512) 732-1226

ElderlyNC

4 Lexington Court 
Phase II

Kilgore 76 7608258 $2,600,0002/29/2008 2:12 PM $50,000 Emanuel H. Glockzin, 
(979) 846-8878

GeneralNC

3 Evergreen at Forney Forney 80 8008203 $3,000,0002/29/2008 4:07 PM $0 Brad Forslund
(972) 550-7800

ElderlyNC

3 Evergreen at Vista 
Ridge

Lewisville 95 9508222 $3,000,0002/29/2008 4:13 PM $0 Brad Forslund
(972) 550-7800

ElderlyNC

3 Evergreen at The 
Colony

The Colony 145 14508223 $3,000,0002/29/2008 4:22 PM $0 Brad Forslund
(972) 550-7800

ElderlyNC

3 Terrell Senior 
Terraces III

Terrell 72 8008249 $500,0003/11/2008 3:29 PM $16,500 Barry Halla
(972) 721-1600

ElderlyNC

3 Ennis Family and 
Senior Estates

Ennis 252 25208327 $3,000,0003/18/2008 4:45 PM $50,000 Barry Halla
(972) 721-1600

Intergeneration
al

NC

10 American GI Forum 
Village I & II

Robstown 76 7608149 $750,0004/9/2008 1:34 PM $0 Walter Martinez
(210) 821-4300

GeneralR

9Total HOME Applications 964 972 Unit Totals: $19,087,858Fund Totals:

$166,500Total CHDO Op:

Page 1 of 11 = Housing Activity:  New Construction=NC, Rehabilitation = R
2 = Target Population Abbreviation: Intergenerational=Intg

Thursday, May 01, 20083 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, 4%=4% Tax Credit Program, HTF = Housing Trust Fund                                          
1:39:25 PM



 HOME Rental Housing Development CHDO Program - Award Recommendations
Sorted by Date and Time Received

Thursday, May 01, 2008

Region Development Name  City
LI 

Units
Total 
Units

Target 
Population

1

File # 9%
2Received By:

Date Time 4%
Layering3

Funds Available:  $6,000,000

 Project Funds
HTF Contact Status

Housing 
Activity

 CHDO Operating
Expense

 Requested Funds

 Project Funds
 CHDO Operating

Expense

 Recommended Funds

9 Floresville Senior 
Village

Floresville 24 24 Elderly07347 $2,037,85812/20/2007 10:06 AM
$50,000

Mike Harms
(512) 292-3919

Pending AwardNC $1,943,882
$50,000

1Total HOME Applications : 24 24 Unit Totals: $2,037,858Fund Totals:
$50,000Total CHDO Op:

$3,962,142 Funds Remaining  in CHDO NOFA:

$1,943,882
$50,000

$4,056,118

Page 1 of 11 = Housing Activity: New Construction=NC, Rehabilitation=R
2 = Target Population Abbreviation: Intergenerational=Intg

Thursday, May 01, 20083 = Layering of Other Department Applications: 9%=9% Competitive Tax Credits, 4%=4% Tax Credit Program, HTF=Housing Trust Fund
2:10:26 PM



Applicant Evaluation

Project ID # 07347 Name: Floresville Senior City: Floresville

LIHTC 9% LIHTC 4% HOME HTFBOND SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD

Yes NoN/ANational Previous Participation Certification Received:

Noncompliance Reported on National Previous Participation Certification: Yes No

Total # of Projects monitored: 2

# not yet monitored or pending review: 5

zero to nine: 2Projects 
grouped 
by score

ten to nineteen: 0

Portfolio Management and Compliance

twenty to twenty-nine: 0

# monitored with a score less than thirty: 2

# in noncompliance: 0
NoYes

Projects in Material Noncompliance

Single Audit

Monitoring review not applicable

Review found no unresolved issues

HOME RHD outstanding monitoring issues

Audit finding or questioned/disallowed costs - 
    in corrective action period

Contract Monitoring

Unresolved audit finding or questioned/  
disallowed costs (comments attached)

Reviewer: Wendy Quackenbush Date 2/20/2008

Single audit review not applicable

Single audit review found no unresolved issues

Past due single audit or unresolved single 
audit issue (comments attached)

Late certification (comments attached)

# of projects not reported 0

No
YesProjects not reported 

in application

No relationship

Review pending

No unresolved issues

Unresolved issues found

Reviewer AMO

Date 2 /21/2008

Community Affairs

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer Shannon Roth

Date 2 /19/2008

Multifamily Finance Production

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer Lora Lange

Date 3 /3 /2008

HOME

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer RAUL GONZALES

Date 2 /21/2008

Office of Colonia Initiatives

Unresolved issues found that 
warrant disqualification 
(Comments attached)

Not applicable

Review pending

No unresolved issues

Unresolved issues found

Reviewer D. Burrell

Date 2 /22/2008

             Real Estate Analysis         
(Workout)

Unresolved issues found that 
warrant disqualification 
(Comments attached)

No delinquencies found

Delinquencies found 
(Comments attached)

Reviewer Melissa M. Whitehead

Date 2 /19/2008

Financial Administration



REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip:   QCT   DDA

Key Attributes:

1

2

3

4

▫ ▫

Low HOME/50% of AMI Low HOME/50% of AMI 22
2

Rent Limit
Low HOME/30% of AMI

Based on the recommended structure, just 49% 
of the HOME funds are repayable at the most 
lenient terms allowable under applicable 
Department guidelines.

Corner of Paloma Drive and Veterans Drive

TDHCA SET-ASIDES for LURA
Income Limit

Low HOME/30% of AMI
Number of Units

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

100% of the units will target elderly households 
with incomes at or below 50% of AMI.

$50,000
50 Term

9

Floresville

$1,056,000

$50,000

HOME CHDO 07347

DEVELOPMENT

Multifamily, Elderly, CHDO, Rural, New Construction

Floresville Senior Housing

04/29/08

78114Wilson

REQUEST RECOMMENDATION
Amount AmountInterest Amort/Term

ALLOCATION

PROS

HOME CHDO Operating Expenses

CONS

SALIENT ISSUES

TDHCA Program

HOME Cashflow/Forgivable Loan $887,882 0.00%

CONDITIONS

Interest Amort/Term
HOME Repayable Loan

Should the terms of the proposed in kind donation of the development site change or the total
development cost change, any potential HOME award (amount and repayment structure) should be re-
evaluated.

* The Applicant's request was revised during underwriting; The Applicant's original request of $2,037,858 was decreased 
to $1,943,882 in part to meet the leveraging requirement in the NOFA.

Receipt, review, and acceptance before release of funds of an opinion from the ESA provider 
concerning the potential need for a noise study and the completion and implementation of such a 
study's recommendations if applicable.

The recommended HOME award to be structured with a $945,524 repayable first lien loan with a 40-
year term, fully amortizing over 40 years at 0% interest and a forgivable second lien loan not to exceed 
$998,358.

Receipt, review and acceptance of final values for the proposed City fee waivers to partially meet the 
NOFA requirement for private or public leveraging of 10% of total development costs.

0.00% 40 Term
0.00% 50 Yr 0.00% 40 Yr$945,524

$998,358
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▫ ▫

▫

▫

▫

Contact: Phone: Fax:
Email:

The application did not satisfy the NOFA requirement that 10% of the total development cost be 
financed by leveraging additional public or private financing sources.

Mike Harms

At the Board's discretion, the transaction was tabled and the Board requested that staff continue to work 
with the Applicant to derive an acceptable structure. In addendum to the original underwriting report, the 
transaction was again not recommended for the same reasons. However, the report provided two feasible 
financing structures based on different rent restrictions for the proposed units. Ultimately, the TDHCA Board 
did not approved the subject transaction for an allocation of HOME funds.

The proposed community building did not meet the requirements of § 92.206 of the HOME regulations 
which requires laundry and community facilities constructed using HOME funds to be located within a 
residential building.

512.292.3919 512.292.0134

CONTACT

The current proposal has mitigated the concerns identified in the prior application by obtaining additional 
leveraging from local resources to meet the 10% requirement and incorporates the common area within 
one of the residential buildings.  This application reduces the number of two bedroom units by two and 
targets something closer to the maximum 50% rents for 50% low HOME units which comprise all but two of 
the proposed units.    

PREVIOUS UNDERWRITING REPORTS

The development is expected to be eligible for 
a 100% property tax exemption, without which, 
the development would be infeasible.

OWNERSHIP STRUCTURE

The Applicant previously submitted an application for an allocation of 2006 HOME CHDO funds. The 
transaction was evaluated by the Real Estate Analysis division and was not recommended due to the 
following:

Additionally the Underwriter had concerns about the market demand and the excessive deep rent 
targeting proposed but not restricted in the original application. The Applicant appealed the Underwriter's 
recommendation for these issues and also appealed the Underwriter's structure of the HOME funds on the 
basis that the repayable portion of the HOME loan would be too much of a burden for the property. The 
Applicant requested that the HOME funds be re-apportioned with a much larger deferred forgivable 
portion.

mikesharms@aol.com

If the subject property were constructed as a 
market rate property, the NOI supported 
conventional debt would not exceed $715,000, 
which is just 37% of the requested HOME funds 
and 33% of the total cost of development.

Center for Housing and Economic 
Opportunities Corporation

Nonprofit CHDO, 100% Ownership

Floresville Senior Housing

The Applicant's expense to income ratio of 
64.09% is just slightly below the Department's 65% 
maximum. Development's with high expense to 
income ratios are more financially strained 
during periods of flat incomes and rising 
expenses.

DEVELOPMENT TEAM
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¹ Liquidity = Current Assets - Current Liabilities

▫

▫

2 TDHCA funded developments

1 1
4 2 1 1

KEY PARTICIPANTS

# Completed DevelopmentsName
Center for Housing & Economic Opportunities Corp.

Liquidity¹
Confidential

1

BUILDING CONFIGURATION

B

SITE PLAN

A C

The Applicant, Developer, property manager, and supportive services provider are related entities. 
These are common relationships for HTC-funded developments.
The structure of the transaction as originally submitted in 2006 included the seller, Floresville Economic 
Development Corporation (FEDC), as a 49% General Partner in the transaction. In the current 
application, FEDC is no longer reflected as a GP, but will maintain an ongoing interest in the property as 
second lien lender. Moreover, FEDC will donate the subject site to the Applicant for development. The 
value ascribed to this donation has been limited to the original purchase price plus holding costs. A new 
appraisal was not provided as part of the application, although an appraisal submitted with the 
previous application was evaluated and is reflected in the discussion below.

PROPOSED SITE

D

IDENTITIES of INTEREST

Net Assets

1
Total 

Buildings
8

Building Type
Floors/Stories

Number
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Total Size: acres Scattered site?   Yes x   No
Flood Zone: Within 100-yr floodplain?   Yes x   No
Zoning: Needs to be re-zoned?   Yes x   No   N/A

Inspector: Date:
Overall Assessment:

  Excellent x   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

North:
South:
East:
West:

Provider: Date:

Recognized Environmental Concerns (RECs) and Other Concerns:
▫

Comments:

Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

Primary Market Area (PMA):

Secondary Market Area (SMA):

25%

“No further assessment of recognized environmental conditions appears to be warranted
at this time” (p. 2). 

Name Name

SMA
PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

Paloma Drive and vacant land immediately adjacent and Texas State Veterans beyond;
sparse single family homes and vacant land immediately adjacent and vacant land beyond

HIGHLIGHTS of ENVIRONMENTAL REPORTS

PSI - Professional Service Industries, Inc.

808 square miles (82 mile radius)

Vogt Williams Bowen Research 11/6/2007

TDHCA SITE INSPECTION

PMA

While no environmental conditions were reflected in the report, an opinion regarding noise was not 
provided. Therefore, receipt, review, and acceptance before release of funds of an opinion from the 
ESA provider concerning the potential need for a noise study is a condition of this report.

vacant land and a cemetery immediately adjacent and 3rd Street beyond; and
a church immediately adjacent and Highway 181 (10th Street) beyond.

3/28/2008

"The Floresville Site PMA is defined as Wilson County in its entirety" (p. IV-9).

Total 
Units

Comp 
Units

4/3/2008Manufactured Housing Staff

2

3.83

N/A 512.351.4781 512.258.8244

File #Comp 
Units

Total 
Units

N/A

File #

An SMA was not defined by the Market Analyst.

6/8/2006

1/1 1 2
2/1

SITE ISSUES

Units

2 24
41 2

3

Total SF
14 11,060

4,800

Total Units

6
790
800
992 3,968

2 2
SFBR/BA

3

R-2/Multifamily

4

None

Zone C

MARKET HIGHLIGHTS

1

1/1

Units per Building 19,828
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Comments:

p.

p.

p.

Comments:

8

23.48%

Total 
Demand 

(w/25% of SMA)

41.4

3,080

35%86%

86%

16%

94

149 100%

$31,150

3 Persons1 Person

INCOME LIMITS

5 Persons

Market Analyst VII-6
Underwriter

024 0
24 24

PMA DEMAND from HOUSEHOLD GROWTH
22%

Demand

17%

PMA DEMAND from TURNOVER
10%

$11,250
$24,150

2 Persons

185

4100% 226
45

0 0

Total Supply

24

Inclusive 
Capture Rate

57.99%

Unstabilized 
Comparable 

(PMA)

102

Subject Units

INCLUSIVE CAPTURE RATE

Market Analyst VII-6 100%4,016N/A

450

16% 622 63

0

Tenure

4,016

OVERALL DEMAND

Unstabilized 
Comparable 

(PMA)

Income Eligible

0

Capture Rate

50%

MARKET ANALYST'S PMA DEMAND by UNIT TYPE

2
3
1

36

Other 
Demand

35% 1,0823,574

Market Analyst VII-6

1 BR/ Low HOME Rent

Growth 
Demand

0
0

Underwriter

0

$17,400 $18,700

Total 
Demand

$29,000
$16,100

0
50%
36%

18
4

Subject Units

4

60% 38
51%

4100%10%

817%

35

Unstabilized 
Comparable 

(25% SMA)

Target 
Households

Household Size

Underwriter

2 BR/ Low HOME Rent

Turnover 
Demand

4
33
10

Unit Type

1 BR/ 30% Rent Limit

50 $18,800
30

6 Persons% AMI 4 Persons

$26,850$21,500
$12,900 $14,500

Wilson

The market study provided at application did not include the "by unit type" demand calculation 
required by the 2007 and 2008 REA rules. However, the Market Analyst revised the study to include these 
calculations. Of note, the Market Analyst has double counted demand for the 1 BR 50% units and 2 BR 
50% units by including the same per person households in each calculation. This is common, however, 
due to limited reliable data for determining the what type of unit a particular household demands.

Additionally, the Underwriter has used HISTA data to provide an alternative inclusive capture rate. HISTA 
provides a cross-tabulation of households by income by size by tenure by age, and is therefore more 
accurate in determining the number of eligible households. This analysis results in an overall inclusive 
capture rate of 39.8%, which is higher than the Underwriter's capture rate using the Department's 
traditional methodology but still well below the Department's 75% maximum.

The Market Analyst's adjustments rate for income eligibility and household tenure are significantly more 
restrictive than the Underwriter's. However, the Market Analyst did not provide a detailed calculation. 
This issue was not further pursued as the Market Analyst's inclusive capture rate utilizing the more 
restrictive adjustment rates result in an acceptable capture rate.

Additionally, the Underwriter has performed separate demand analyses using HISTA data. The 
Underwriter has determine an inclusive capture rate for each unit type that is below 75%, which is the 
overall inclusive capture rate maximum for elderly transactions. Capture rates below the maximum for 
each unit type also suggest that the proposed unit mix is consistent with the needs of the market. 
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Primary Market Occupancy Rates:

Absorption Projections:

1 BR SF
1 BR SF
1 BR SF
1 BR SF
2 BR SF

Market Impact:

Comments:

Income: Number of Revisions: Date of Last Applicant Revision:

$437
$525

50%

OPERATING PROFORMA ANALYSIS

$184$516
$437$430 $88

$700992
$525

Proposed Rent

$336

$450 $516

While the high vacancy rate in the market is a cause for concern, the information provided in the 
market study provided sufficient information on which to base a funding recommendation.

Unit Type (% AMI)

50%

$525

"Based on our analysis contained within [the] report, it is our opinion that a market exists for the subject 
development" (p. II-1).

$88

Market RentProgram 
Maximum

Underwriting 
Rent

$437

"It is our opinion that the 24 units at the subject site would reach a stabilized occupancy of 95.0% within 
6 months of opening. This absorption rate is based on an average monthly absorption rate of four units 
per month, and assumes that marketing and pre-leasing activity will be conducted at the subject in the 
months prior to opening (p. II-3).

Savings Over 
Market

"Of the 151 non-stabilized units that were surveyed, 94.0% are occupied. More Specifically, the market-
rate units are 95.7% occupied, and the Tax Credit units are 91.4% occupied" (p. V-3). The Underwriter 
identified a 2005 9% HTC (060003; forward commitment) USDA Rural Rescue development located less 
than 0.5 miles southeast of the subject. However, the development has an existing tenant base and will 
target families. Highland Oaks Apartments (00179), a year 2000 mixed income development targeting 
families, is located approximately 2.7 miles south of the subject property. The property currently has an 
occupancy rate of 81% according to the Applicant's compliance report dated 12/31/07. This property 
was identified as having an occupancy of 78.9% when previously underwritten in January 2007. In 
discussion with the Underwriter, the owner indicated that occupancy has improved during the first three 
months of 2008 and is now approximately 88% to 89%. The Market Analyst indicated an occupancy of 
91.4%.  This property was not included in the supply for the inclusive capture rate because it does not 
target the same population as the subject. 

3/14/2008

The Applicant has indicated that the proposed rents are based on what they believe to be achievable 
in the subject market. However, the Market Analyst has documented market rents significantly higher 
than those reflected in the Applicant's rent schedule and higher than the net programs rents. As such, 
the Underwriter has utilized rents based on the net program rents, equal to the gross rent limits less utility 
allowances.

The Applicant's rent schedule indicates that no secondary income is expected to be collected from the 
tenants. The Underwriter has used the minimum underwriting standard of $5 per unit per month.

Additionally, the Applicant has indicated vacancy and collection loss of 5%, which is below the 
underwriting standard of 7.5%. The Underwriter has reviewed the information presented in the market 
study and the Department's central database to determine if a 5% vacancy and collection loss can be 
supported. Based on this information, only two comparable rent restricted properties are located within 
Floresville. One of these properties has a current occupancy of approximately 88% to 89% despite being 
completed in 2002 and the other property is a USDA-RD development with rental assistance. As a result, 
a 5% vacancy and collection loss is not supported by the current market and the Underwriter has used 
the underwriting standard of 7.5%.

800
50% $425 $437

790 30% $336

RENT ANALYSIS (Tenant-Paid Net Rents)

1

$284
$437790 50%

$88790

$525$241 $241

$437
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Expense: Number of Revisions: Date of Last Applicant Revision:

Conclusion:

Feasibility:

Provider: Date:

Land Only: As of:
Existing Buildings: (as-is) As of:
Total Development: (as-is) As of:
Comments:

As a result of the differences described above, the Applicant's effective gross income estimate is not 
within 5% of the Underwriter's estimate.

The previous underwriting report states, "An appraisal, provided by the purchaser, was performed by 
Menn & Associates and dated November 11, 2006. The current “as-is” value is most important in the 
valuation and underwriting of this property because it should support the purchase price of the subject. 
For the “as-is” valuation, the primary approach used was the sales comparison approach. Three recent 
land sales for 3.9 acres to 6.7 acres were used to determine the underlying value of the land. In this case 
the value is higher than the purchase price and higher than the acquisition value used in the 
underwriting analysis."

11/21/2006

3.83 acres 11/21/2006

$69,000
$0

$69,000
n/a

The Applicant's estimates of effective gross income and total operating expense are each not within 5% 
of the Underwriter's estimates. Therefore, the Underwriter's Year One proforma is used to determine the 
development's debt capacity and debt coverage ratio. The Underwriter's proforma results in a DCR 
within the Department's current guideline.

The Applicant has indicated that the property will be available for a full 100% property tax exemption. 
The Applicant supplied a letter from the Wilson CAD indicating that, should the development satisfy 
Section 11.182 of the State of Texas statutes, the development will be eligible for a 100% tax abatement. 
Based upon the Underwriter’s review of said letter and statute, the development appears to meet the 
requirements for a 100% tax abatement. Therefore, the proforma reflects no annual property taxes.

N/A

The Applicant's expense estimate of $2,964 per unit is not within 5% of the Underwriter's estimate of 
$3,127 per unit, although no individual line items differ significantly. The Underwriter's expense to income 
ratio of 64.23% is just slightly below the Department's maximum of 65%. The Applicant's expense estimate 
has decreased from $3,035 per unit as underwritten approximately one year ago despite the required 
increase in reserve for replacements of $50 per unit. The Applicant has not provided any support or 
justification for a decrease in expenses. However, if the Applicant's previously underwritten expenses 
were used, the Applicant's expense to income ratio (65.61%) would exceed the Department's 65% 
maximum.

0

ACQUISITION INFORMATION
APPRAISED VALUE

Menn & Associates

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines. As noted above, the 
Underwriter’s base year effective gross income, expense and net operating income were utilized 
resulting in a debt coverage ratio that remains above 1.15. Therefore, the development is determine to 
meet the Department's long-term feasibility criteria.

11/21/2006

The Underwriter has also evaluated the property to determine how much conventional debt could be 
supported if the development were constructed as a market rate property. At the proposed rent 
restrictions, the property could support just $518,000 in conventional debt. Based on the market rents 
determined by the Market Analyst, the subject property could support $715,000 in debt at a 6.5% 
interest rate amortized over 40 years. Moreover, based upon a projected market rate NOI of $57K and a 
capitalization rate of 8%, the value of the property would be $723,152.
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Land Only: Tax Year:
One Acre: Valuation by:
Prorata Value: Tax Rate:

Type: Acreage:

Contract Expiration: Valid Through Board Date? x   Yes   No

Donation Value: Other:

Seller: Related to Development Team? x   Yes   No

COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Off-Site Cost:

Sitework Cost:

Direct Construction Cost:

Conclusion:

The Applicant also provided a settlement statement for the original purchase of the property by the 
related party and the costs associated with the development of infrastructure for the property. The 
prorata original acquisition cost of the property plus prorata infrastructure costs is $44,786, equivalent to 
the Applicant's value. Therefore, the Underwriter used the Applicant's value of $44,784. The value of this 
donation is counted toward the NOFA requirement that 10% of the total development cost is financed 
by leveraging funds from private or public sources other than the HOME program, and is particularly 
important for determining if the application meets this program guideline.

The Applicant has indicated that the cost of extending water and wastewater lines will be donated by 
Floresville Economic Development Corporation (FEDC). The Applicant included this cost in indirect 
construction costs with other various fees that will be waived by FEDC. The Underwriter has reallocated 
costs associated with these line extensions to the off-site costs line item.

$44,784 Land to be donated.

Floresville EDC

CONSTRUCTION COST ESTIMATE EVALUATION

EVIDENCE of PROPERTY CONTROL

Option to Transfer 3.83

12/31/2008

$24,150 Wilson CAD
$92,495 2.5

ASSESSED VALUE

29.6 acres $714,600 2007

The Applicant’s claimed sitework costs of $8,992 per unit are within Department guidelines for 2007 and 
2008 applications. Therefore, further third party substantiation is not required.

The Applicant's revised direct construction cost estimate is $53K or 4.6% higher than the Underwriter's 
estimate derived using Marshall and Swift's Residential Cost Handbook. The Applicant's original cost 
estimate was 15% higher than the Underwriter's estimate but was subsequently revised downward.

The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, the 
Applicant’s cost schedule, adjusted for the overstated developer fee, will be used to determine the 
development’s need for permanent funds, which is discussed in detail in the following section.

The Applicant has provided an Option to Transfer agreement indicating that the
property will be conveyed to the partnership for a nominal sum. The seller was listed as a general 
partner of the applicant when previously submitted in 2006, but was not included as an owner in the 
current application. However, the owner has provided a commitment to lend development funds and 
will therefore maintain an ongoing interest in the property. The agreement and the revised 
development cost schedule also indicate that the conveyance of the property constitutes an in kind 
donation and has included the in kind value as a source of funds. The Applicant has valued the 
property at $44,784, which is lower than the appraised value of the property (the appraisal was 
evaluated when previously underwritten in 2006 and was not updated).

2 3/20/2008

3.83 acres
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SOURCES & USES Number of Revisions: Date of Last Applicant Revision:

Source: Type:

Principal: Interest Rate: x   Fixed Amort:   months
Comments:

Source: Type:

Value: Conditions:
Comments:

Source: Type:

Value: Conditions:
Comments:

Amount: Type:

Recommended Financing Structure:

$44,784 --

As indicated above, FEDC will donate the site to Applicant. A value of $44,784 has been assigned to the 
site, which is a portion of the 10% outside financing needed to meet the NOFA requirement. 

Floresville EDC Donation of Land

3

The Applicant has requested that $1,056,000 be structured as a fully amortizing and repayable 
mortgage to carry an interest rate of 0% and a term/amortization of 50 years. A 50 year term is the 
maximum allowable under underwriting guidelines and the NOFA does not dictate a maximum term. 
Based on the Underwriter's proforma evaluation, the development will have sufficient cashflow to 
support the requested repayable debt amount. However, the Department's internal Executive Award 
Review and Advisory Committee recommended that the term of the loan be shortened to 40 years or 
just twice the Federal HOME affordability requirement due to the uncertainty in the local rural market 
and long term viability of a 50 year loan. As such, the Underwriter recommends that the HOME award 
be structured to include a $945,524 repayable first lien with a 0% interest rate and 40-year term and a 
deferred forgivable second lien not to exceed $998,358.

The Applicant’s total development cost estimate less the FEDC loan of $134,000, FEDC fee waivers of 
$47,261, and FEDC land contribution of $44,784 indicates the need for $1,943,882 in gap funds.  This gap 
in funding is equal to the revised HOME award request of $1,943,882 reflected in the Applicant's sources 
and uses of funds. Therefore, the Underwriter recommends a total HOME award not to exceed 
$1,943,882. 

CONCLUSIONS

--

FEDC has provided a letter indicating that approximately $47,261 in tap fees, building permits, curb cuts, 
and water/wastewater line extensions required for development will be waived. These costs has also 
been included in the development cost schedule.

$47,261

180

The Applicant has provided a commitment from the Floresville Economic Development Corporation 
(FEDC). As indicated above, FEDC was a proposed general partner in the application previously 
underwritten in 2006. However, the Applicant has indicated that FEDC is no longer an owner due to the 
potential conflict of interest with being a lender for the development. The letter indicates that said loan 
will hold second lien position.

Waiver of Fees/Permits/Etc

$134,000 5.0%

Deferred Developer Fees$0

Floresville EDC

Permanent FinancingFloresville EDC

3/20/2008

FINANCING STRUCTURE
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Return on Equity:

Underwriter: Date:

Reviewing Underwriter: Date:

Director of Real Estate Analysis: Date:
Tom Gouris

Cameron Dorsey

The HOME award amount is below the 221(d)(3) limit for this project.  In addition, the HOME award is 
below the prorata share of development cost based on the number HOME units to total units.

To the extent that the Land donation and Tap fee waivers can be considered equity, a return 
thereupon would be calculated at 8.6% which would be considered typical for a multifamily 
development and perhaps low for the level of economic risk associated with the transaction.

April 29, 2008

Raquel Morales
April 29, 2008

April 29, 2008
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MULTIFAMILY COMPARATIVE ANALYSIS
Floresville Senior Housing, Floresville, HOME CHDO #07347

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util WS&T

LH/TC 30% 2 1 1 790 $307 $241 $481 $0.30 $66.48 $37.28

LH 4 1 1 790 $503 437 1,748 0.55 66.48 37.28

LH 8 1 1 790 $503 437 3,492 0.55 66.48 37.28

LH 6 1 1 800 $503 437 2,619 0.55 66.48 37.28
LH 4 2 1 992 $603 516 2,066 0.52 86.54 39.58

TOTAL: 24 AVERAGE: 826 $434 $10,406 $0.52 $69.82 $37.66

INCOME Total Net Rentable Sq Ft: 19,828 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $124,874 $116,856 Wilson 9
  Secondary Income Per Unit Per Month: $5.00 1,440 0 $0.00 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $126,314 $116,856
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (9,474) (5,843) -5.00% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $116,840 $111,013
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 8.28% $403 0.49 $9,672 $9,600 $0.48 $400 8.65%

  Management 5.00% 243 0.29 5,842 5,526 0.28 230 4.98%

  Payroll & Payroll Tax 16.07% 782 0.95 18,779 17,360 0.88 723 15.64%

  Repairs & Maintenance 12.23% 595 0.72 14,290 12,300 0.62 513 11.08%

  Utilities 4.30% 209 0.25 5,027 4,200 0.21 175 3.78%

  Water, Sewer, & Trash 7.10% 346 0.42 8,295 8,160 0.41 340 7.35%

  Property Insurance 6.11% 297 0.36 7,138 8,000 0.40 333 7.21%

  Property Tax 2.5 0.00% 0 0.00 0 0 0.00 0 0.00%

  Reserve for Replacements 5.14% 250 0.30 6,000 6,000 0.30 250 5.40%

  TDHCA Compliance Fees 0.00% 0 0.00 0 0 0.00 0 0.00%

  Other: 0.00% 0 0.00 0 0 0.00 0 0.00%

TOTAL EXPENSES 64.23% $3,127 $3.78 $75,044 $71,146 $3.59 $2,964 64.09%

NET OPERATING INC 35.77% $1,742 $2.11 $41,797 $39,867 $2.01 $1,661 35.91%

DEBT SERVICE
TDHCA HOME (repayable) 18.08% $880 $1.07 $21,120 $33,868 $1.71 $1,411 30.51%

TDHCA HOME (deferred) 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

Floresville EDC Loan 10.88% $530 $0.64 12,716 0 $0.00 $0 0.00%

NET CASH FLOW 6.81% $332 $0.40 $7,961 $5,999 $0.30 $250 5.40%

AGGREGATE DEBT COVERAGE RATIO 1.24 1.18
RECOMMENDED DEBT COVERAGE RATIO 1.15

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 2.12% $1,866 $2.26 $44,784 $44,784 $2.26 $1,866 2.06%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 10.21% 8,992 10.88 215,800 215,800 10.88 8,992 9.95%

Direct Construction 54.19% 47,729 57.77 1,145,500 1,198,526 60.45 49,939 55.23%

Contingency 5.00% 3.22% 2,836 3.43 68,065 70,000 3.53 2,917 3.23%

Contractor's Fees 14.00% 9.02% 7,941 9.61 190,582 198,004 9.99 8,250 9.12%

Indirect Construction 7.27% 6,407 7.75 153,761 153,761 7.75 6,407 7.09%

Ineligible Costs 0.00% 0 0.00 0 0 0.00 0 0.00%

Developer's Fees 14.79% 12.52% 11,023 13.34 264,552 264,552 13.34 11,023 12.19%

Interim Financing 0.69% 604 0.73 14,500 14,500 0.73 604 0.67%

Reserves 0.77% 674 0.82 16,173 10,000 0.50 417 0.46%

TOTAL COST 100.00% $88,072 $106.60 $2,113,717 $2,169,927 $109.44 $90,414 100.00%

Construction Cost Recap 76.64% $67,498 $81.70 $1,619,947 $1,682,330 $84.85 $70,097 77.53%

SOURCES OF FUNDS RECOMMENDED 

TDHCA HOME (repayable) 49.96% $44,000 $53.26 $1,056,000 $1,056,000 $945,524
TDHCA HOME (deferred) 42.01% $36,995 $44.78 887,882 887,882 998,358
Floresville EDC Loan 6.34% $5,583 $6.76 134,000 134,000 134,000
Land Donation 2.12% $1,866 $2.26 44,784 44,784 44,784
Tap Fee/Bldg Permit Waivers 2.24% $1,969 $2.38 47,261 47,261 47,261
Deferred Developer Fees 0.00% $0 $0.00 0 0 0
Additional (Excess) Funds Req'd -2.66% ($2,342) ($2.83) (56,210) 0 0
TOTAL SOURCES $2,113,717 $2,169,927 $2,169,927 $130,919

0%

Developer Fee Available

$2,169,927

% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Floresville Senior Housing, Floresville, HOME CHDO #07347

DIRECT CONSTRUCTION COST ESTIMATE
Marshall & Swift Residential Cost Handbook  PAYMENT COMPUTATION

Average Quality Townhome Basis
CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Primary $1,056,000 Amort 600

Base Cost $67.71 $1,342,566 Int Rate 0.00% DCR 1.98

Adjustments

    Exterior Wall Finish 0.00% $0.00 $0 Secondary $887,882 Amort

    Elderly 3.00% 2.03 40,277 Int Rate Subtotal DCR 1.98

    9-Ft. Ceilings 0.00% 0.00 0

    Roofing 0.00 0 Additional $134,000 Amort 180

    Subfloor (1.85) (36,682) Int Rate 5.00% Aggregate DCR 1.24

    Floor Cover 3.08 61,070
    Breezeways/Balconies $21.65 3,152 3.44 68,241 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing Fixtures $965 (36) (1.75) (34,740)
    Rough-ins $425 0 0.00 0 Primary Debt Service $23,638
    Built-In Appliances $2,425 24 2.94 58,200 Secondary Debt Service 0
    Exterior Stairs $1,800 0.00 0 Additional Debt Service 12,716
    Enclosed Corridors $57.79 0.00 0 NET CASH FLOW $5,443
    Heating/Cooling 2.43 48,182
    Garages/Carports 0.00 0 Primary $945,524 Amort 480

    Comm &/or Aux Bldgs $80.03 1,400 5.65 112,039 Int Rate 0.00% DCR 1.77

    Other: fire sprinkler $1.95 0 0.00 0

SUBTOTAL 83.68 1,659,153 Secondary $998,358 Amort 0

Current Cost Multiplier 1.00 0.00 0 Int Rate 0.00% Subtotal DCR 1.77

Local Multiplier 0.85 (12.55) (248,873)
TOTAL DIRECT CONSTRUCTION COSTS $71.13 $1,410,280 Additional $134,000 Amort 180

Plans, specs, survy, bld prm 3.90% ($2.77) ($55,001) Int Rate 5.00% Aggregate DCR 1.15

Interim Construction Interest 3.38% (2.40) (47,597)
Contractor's OH & Profit 11.50% (8.18) (162,182)

NET DIRECT CONSTRUCTION COSTS $57.77 $1,145,500

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $124,874 $128,620 $132,479 $136,453 $140,547 $162,932 $188,883 $218,967 $294,274

  Secondary Income 1,440 1,483 1,528 1,574 1,621 1,879 2,178 2,525 3,393

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 126,314 130,103 134,006 138,027 142,167 164,811 191,061 221,492 297,667

  Vacancy & Collection Loss (9,474) (9,758) (10,050) (10,352) (10,663) (12,361) (14,330) (16,612) (22,325)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $116,840 $120,346 $123,956 $127,675 $131,505 $152,450 $176,732 $204,880 $275,342

EXPENSES  at 4.00%

  General & Administrative $9,672 $10,059 $10,461 $10,880 $11,315 $13,767 $16,749 $20,378 $30,164

  Management 5,842 6,017 6,198 6,384 6,575 7,623 8,837 10,244 13,767

  Payroll & Payroll Tax 18,779 19,531 20,312 21,124 21,969 26,729 32,520 39,565 58,566

  Repairs & Maintenance 14,290 14,861 15,456 16,074 16,717 20,338 24,745 30,106 44,564

  Utilities 5,027 5,228 5,438 5,655 5,881 7,155 8,706 10,592 15,678

  Water, Sewer & Trash 8,295 8,627 8,972 9,331 9,704 11,807 14,365 17,477 25,870

  Insurance 7,138 7,424 7,721 8,029 8,351 10,160 12,361 15,039 22,261

  Property Tax 0 0 0 0 0 0 0 0 0

  Reserve for Replacements 6,000 6,240 6,490 6,749 7,019 8,540 10,390 12,641 18,712

  Other 0 0 0 0 0 0 0 0 0

TOTAL EXPENSES $75,044 $77,987 $81,046 $84,226 $87,531 $106,118 $128,672 $156,042 $229,583

NET OPERATING INCOME $41,797 $42,359 $42,910 $43,448 $43,973 $46,332 $48,060 $48,839 $45,759

DEBT SERVICE

First Lien Financing $23,638 $23,638 $23,638 $23,638 $23,638 $23,638 $23,638 $23,638 $23,638

Second Lien 0 0 0 0 0 0 0 0 0

Other Financing 12,716 12,716 12,716 12,716 12,716 12,716 12,716 12,716 12,716

NET CASH FLOW $5,443 $6,004 $6,556 $7,094 $7,619 $9,978 $11,706 $12,485 $9,405

DEBT COVERAGE RATIO 1.15 1.17 1.18 1.20 1.21 1.27 1.32 1.34 1.26
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HOME DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of the amended HOME Investment Partnerships 
Program Community Housing Development Organization (CHDO) and Rental Housing 
Development (RHD) Program Notices of Funding Availability (NOFA’s). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the amended HOME Investment Partnerships 
Program Community Housing Development Organization (CHDO) and Rental Housing 
Development (RHD) Program Notices of Funding Availability (NOFA’s). 
 

Background 
 
In July 2007, the Board approved the Community Housing Development Organization (CHDO) 
and Rental Housing Development Program (RHD) Notices of Funding Availability (NOFAs).  
The NOFA’s made available $6,000,000 in CHDO funds and $15,000,000 in HOME funds for 
qualified applicants to develop affordable rental housing developments.  Subsequent to the 
publication of the NOFA and at the December 2007 meeting, the Board approved the amended 
NOFA’s to reflect changes necessitated by the final adopted HOME Program Rule and changes 
to the threshold requirements regarding total development cost and proposed HOME unit 
requirements.  The Department released and published the amended NOFA in December 2007. 
 
The Department has received 34 applications totaling $34,648,788 in response to the Rental 
Housing Development Program (RHD) NOFA and 8 applications totaling $18,337,858 in 
response to the CHDO NOFA.  No applications for single family development have been 
received in response to the CHDO NOFA.  Due to an oversubscription of funding for both 
NOFA’s and discussions with interested applicants and the U.S. Department of Agriculture 
(USDA), staff recommends the following changes to the NOFA’s: 

• An increase of $12,000,000 in the total amount of funds available under the RHD NOFA 
and $6,000,000 in the total amount of funds available under the CHDO NOFA.  These 
additional funds consist of the April 2008 balance of the total amount of HOME funds 
available for programming of approximately $19 million. 

• Allowing developments with USDA or other government-sponsored loans that will 
remain as permanent financing to use those loans to meet the 10% requirement of 
leveraged funds from a public or private entity.   

• Developments with USDA financing generally cannot have multiple level rents for the 
same unit and therefore restricting rents to a 30% AMFI level makes these developments 
impossible to comply with the 30% set aside requirement. Moreover, USDA transactions 
with rental subsidy either from USDA or HUD will generally already be targeting the 
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lowest income households generally serving 30% and below.  Therefore staff 
recommends a change to the NOFA that would allow developments with existing and 
continuing USDA 515 program loans and rental assistance or project-based Section 8 to 
meet the requirement to target 30% AMFI and below households with the units that have 
dedicated rental assistance. 

• To increase the partnerships between private developers and CHDO’s in rural areas, staff 
requests a waiver of 10 TAC 53 §53.47(a)(6) to allow an increase in the maximum award 
amount for rental housing development activities in the CHDO NOFA from $3,000,000 
to $4,000,000.  Staff has continued to receive feedback from the multifamily 
development community that indicates the low interest in proposing HOME-only funded 
CHDO projects has been the increased partnership-related costs involved that are not 
offset by the cost efficiencies in developing a project that is limited to a $3 million award. 

• A reduction in the maximum award amount for single family development activities in 
the CHDO NOFA from $3,000,000 to $1,500,000.  Single family development presents a 
greater risk in complying with federal requirements to ensure that construction begins 
within 12 months of acquisition, especially with the current financing structure associated 
with three units under development at a given time, and therefore staff is recommending 
this reduction.   

• An extension in the NOFA deadline from June 2, 2008 to September 1, 2008.  This 
change would allow applicants who do not receive a tax credit allocation in July an 
opportunity to reformulate the financing plans for the development and obtain the 10% 
leveraging requirement. 

• Amend the names to add ‘Open Cycle’ and differentiate from the 2008 Rental Housing 
Development Program and 2008 CHDO Single Family and Rental Housing Development 
NOFA’s. 

 
Additionally, staff requests approval of the transfer of the remaining unsubscribed balances in 
each of the NOFA’s on September 2, 2008 to the applicable 2008 RHD and CHDO NOFA’s.  
Staff also requests approval of the transfer of any unawarded balances in each of the NOFA’s no 
later than October 1, 2008 to the applicable 2008 RHD and CHDO NOFA’s. 
 
The original amended NOFA’s are attached with blackline reflecting the changes proposed by 
staff. 
 

Recommendation 
 

Staff recommends approval of the amended Community Housing Development Organization 
(CHDO) and Rental Housing Development (RHD) Notices of Funding Availability (NOFA’s) 
and approval to release for publication in the Texas Register. 
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Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 

 
Open Cycle Community Housing Development Organization (CHDO) 

Single Family and Rental Housing Development Program 
Notice of Funding Availability (NOFA) 

 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $126,000,000 in funding from the HOME 
Investment Partnerships Program for Community Housing Development Organizations 
(CHDO) to develop affordable single family housing for homeownership and rental 
housing for low-income Texans. The availability and use of these funds is subject to the 
State HOME Rules at Title 10 Texas Administrative Code (10 TAC) Chapter 53 
(“HOME Rules”) in effect at the time the application is submitted, the Federal HOME 
regulations governing the HOME program (24 CFR Part 92), and Chapter 2306, Texas 
Government Code.  Other Federal regulations may also apply such as, but not limited to, 
24 CFR parts 50 and 58 for environmental requirements, Davis-Bacon Act for labor 
standards, 24 CFR 85.36 and 84.42 for conflict of interest and 24 CFR part 5, subpart A 
for fair housing.  Applicants are encouraged to familiarize themselves with all of the 
applicable state and federal rules that govern the program.  

 
2) Allocation of HOME Funds 

a) These funds are made available through unawarded and deobligated HOME funds that 
are set-aside for eligible CHDO single family developments and rental housing 
development proposals which involve new construction, rehabilitation, acquisition and 
rehabilitation of affordable housing development activities. All funds released under this 
NOFA are to be used for the creation of affordable single family and rental housing for 
low-income Texans earning 80 percent or less of the Area Median Family Income 
(AMFI).  
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b) In accordance with 10 TAC §53.48, this NOFA will be an Open Application Cycle and 
funding will be available on a first-come, first-served Statewide basis. Applications will 
be accepted until 5:00 p.m. June 2September 1, 2008 unless all funds are committed 
prior to this date.  Applicants are encouraged to review the application process cited 
above and described herein.  Applications that do not meet minimum threshold and 
financial feasibility will not be considered for funding. 

 
c) The Department awards HOME funds, typically as a loan, to eligible recipients for the 

provision of housing for low, very low and extremely low-income individuals and 
families, pursuant to 10 TAC §53.41. Award amounts are limited to no more than $3 
1,500,000 million per single family development and $4,000,000 per rental housing 
development. The minimum HOME award may not be less than $1,000 per HOME 
assisted unit.  The maximum award may not exceed 90% of the total development costs. 
The remaining 10% of total development cost must be in the form of loans or grants from 
private or public entities. Developments with USDA or other government-sponsored 
loans that will remain as permanent financing may be used to satisfy the 10% total 
development cost requirement from a public or private entity. The per-unit subsidy may 
not exceed the per-unit dollar limits established by the United States Department of 
Housing and Urban Development (HUD) under §221(d)(3) of the National Housing Act 
which are applicable to the area in which the development is located, and as published by 
HUD.  For rental housing developments, the Department’s underwriting guidelines in 10 
TAC § 1.32 will be used which set as a minimum feasibility a 1.15 debt coverage ratio.  
Where the anticipated debt coverage ratio in the year after completion exceeds 1.35, a 
loan or partial loan will be recommended. 

 
d) Each CHDO that is awarded HOME funds may also be eligible to receive a grant for 

CHDO Operating Expenses.  Applicants will be required to submit organizational 
operating budgets, audits and other financial and non-financial materials detailed in the 
HOME application.  The award amount for CHDO Operating Expenses shall not exceed 
$50,000. Awards for operating expenses will be drawn over a two-year period of time.  
The Department reserves the right to limit an Applicant to receive not more than one 
award of CHDO Operating Expenses during the same fiscal year and to further limit the 
award of CHDO Operating Expenses.  

 
e) Developments involving rehabilitation must establish that the rehabilitation will 

substantially improve the condition of the housing and will involve at least $12,000 per 
unit in direct hard costs, unless the property is also being financed by the United States 
Department of Agriculture’s Rural Development program. When HOME funds are used 
for a rehabilitation development the entire unit must be brought up to the applicable 
property standards, pursuant to 24 CFR §92.251(a)(1). 

 
3) Eligible and Prohibited Activities 

a) Eligible activities will include those permissible under the federal HOME Rule at 24 CFR 
§92.205, the State HOME Rules at 10 TAC §53.34 and 53.50, which involve only the 
acquisition, rehabilitation and construction of affordable developments.  
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b) Prohibited activities include those under federal HOME rules at 24 CFR 92.214 and 10 
TAC §53.37. 

 
c) Development funds will not be eligible for use in a Participating Jurisdiction (PJ).  Any 

HOME funds available for serving households in a PJ will only be made available under 
a separate NOFA for Persons with Disabilities as described in the 2008 State of Texas 
Consolidated Plan One-Year Action Plan.   

 
d) Refinancing of federally financed properties or use of HOME funds for properties 

constructed within five years of the submission of an Application for assistance will not 
be permissible.  

 
4) Eligible and Ineligible Applicants  

a) The Department provides HOME CHDO funding to qualified nonprofit organizations 
eligible for CHDO certification. CHDO Certification will be awarded in accordance with 
the rules and procedures as set forth in the HOME rules at 10 TAC §53.50, Community 
Housing Development Organization (CHDO) Certification.  A separate application 
process is required for CHDO Certification. Review and approval of the CHDO 
Certification occurs during the threshold review process, however Applicants will not 
receive a formal certification until the award of the HOME funds has been approved by 
the Department’s Board. The CHDO Application package will be available with all other 
application materials on the Department’s website. A new Application for CHDO 
certification must be submitted to the Department with each new Application for HOME 
Development funds under the CHDO set aside.  

 
b) Only Applicants that have proven success and acceptable performance on a previous 

HOME contract received from the Department, as evidenced by the contract and 
determined by the Department, are eligible to apply for funding for single family 
development. 

 
c) CHDO Applicants must be the Sponsor, Owner or Developer of the proposed 

Development. Applicants who apply through a Limited Partnership will be required to 
provide evidence, at the time of CHDO certification and commitment, that the CHDO 
Applicant is the Managing General Partner of the partnership and has effective control 
(decision making authority) over the development and management of the property, 
pursuant to 24 CFR §92.300.  

 
d) Applicants may be ineligible for funding if they meet any of the criteria listed in §53.42 

of the Department’s HOME rule, and ineligibility with any requirements under 10 TAC 
50.5 of this title excluding subsections (5) thru (8). Applicants are encouraged to 
familiarize themselves with the Department’s certification and debarment policies prior 
to application submission.  

 
5) Matching Funds  

a) Applicants will be required to submit documentation on all financial resources to be used 
in the development that may be considered match to the Department’s federal HOME 
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requirements.  Applicants must provide firm commitments as defined in accordance with 
the Federal HOME rules at 24 CFR §92.218 and the Department’s Match Guide and will 
be provided with the appropriate forms and instructions on how to report eligible match. 

 
6) Rental Housing Development Affordability Requirements 

a) Applicants should be aware that there are minimum affordability standards necessary for 
HOME assisted rental developments. Initial occupancy income restrictions require that at 
least 90% of the units are affordable to persons below 60% AMFI and that 20% of the 
units are affordable to person below 50% AMFI.  Over the remaining affordability period 
at least 20% of HOME assisted units should be affordable to persons earning 50% or less 
than the AMFI, all remaining units must be affordable to persons earning 80% or less 
than the AMFI.   

 
b) Each development will have a two-tier affordability term.  
 

i) The first tier will entail the federally required affordability term. For new 
construction or acquisition of new housing, this term is 20 years. For rehabilitation or 
acquisition of existing housing, the term is 5 years if the HOME investment is less 
than $15,000 per unit; 10 years if the HOME investment is $15,000 to $40,000 per 
unit; and 15 years if the HOME investment is greater than $40,000 per unit. This first 
tier is subject to all federal laws and regulations regarding HOME requirements, 
recapture, net proceeds and affordability.  

 
ii) The second tier of affordability is the additional number of years required to bring 

the total term of affordability up to 30 years or the term of the loan agreement.  For 
example, the second tier of affordability on a 10-year federal affordability term is 20 
additional years. The second tier, or remaining term, is subject only to state 
regulations and affordability requirements.  

 
c) Properties will be restricted under a Land Use Restriction Agreement (“LURA”), or other 

such instrument as determined by the Department for these terms. Among other 
restrictions, the LURA may require the owner of the property to continue to accept 
subsidies which may be offered by the federal government, prohibit the owner from 
exercising an option to prepay a federally insured loan, impose tenant income-based 
occupancy and rental restrictions, or impose any of these and other restrictions as deemed 
necessary at the sole discretion of the Department in order to preserve the property as 
affordable housing on a case-by-case basis. 

 
7) Single Family Development Affordability Requirements 

a) Applicants must ensure that the minimum affordability requirements are met for HOME 
assisted single family developments pursuant to 24 CFR §92.254.  The Department has 
elected the recapture provision to recoup all or part of the HOME funds provided to the 
homebuyer, if the housing does not continue to be the principal residence of the family 
assisted for the duration of the required affordability period.   
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b) Properties will be restricted under the deed of trust or other such instrument as 
determined and drafted by the Department for these terms.  

 
8) Site and Development Restrictions  

a) Pursuant to 24 CFR §92.251, housing that is constructed or rehabilitated with HOME 
funds must meet all applicable local codes, rehabilitation standards, ordinances, and 
zoning ordinances at the time of project completion. In the absence of a local code for 
new construction or rehabilitation, HOME-assisted new construction or rehabilitation 
must meet, as applicable, one of three model codes: Uniform Building Code (ICBO), 
National Building Code (BOCA), Standard (Southern) Building Code (SBCCI); or the 
Council of American Building Officials (CABO) one or two family code; or the 
Minimum Property Standards (MPS) in 24 CFR 200.925 or 200.926d. To avoid 
duplicative inspections when Federal Housing Administration (FHA) financing is 
involved in a HOME-assisted property, a participating jurisdiction may rely on a 
Minimum Property Standards (MPS) inspection performed by a qualified person. Newly 
constructed housing must meet the current edition of the Model Energy Code published 
by the Council of American Building Officials. 

 
b) All other HOME-assisted housing (e.g., acquisition) must meet all applicable State and 

local housing quality standards and code requirements and if there are no such standards 
or code requirements, the housing must meet the housing quality standards in 24 CFR 
982.401. When HOME funds are used for a rehabilitation development the entire unit 
must be brought up to the applicable property standards, pursuant to 24 CFR 
§92.251(a)(1). 

 
c) Housing must meet the accessibility requirements at 24 CFR part 8, which implements 

Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794) and covered multifamily 
dwellings, as defined at 24 CFR 100.201, must also meet the design and construction 
requirements at 24 CFR 100.205, which implement the Fair Housing Act (42 U.S.C. 
3601–3619). Additionally, pursuant to the 2007 Qualified Allocation Plan (QAP), 
§49.9(h)(4)(G), Developments involving New Construction (excluding New Construction 
of nonresidential buildings) where some Units are two-stories and are normally exempt 
from Fair Housing accessibility requirements, a minimum of 20% of each Unit type (i.e. 
one bedroom, two bedroom, three bedroom) must provide an accessible entry level and 
all common-use facilities in compliance with the Fair Housing Guidelines, and include a 
minimum of one bedroom and one bathroom or powder room at the entry level. A 
certification will be required after the Development is completed from an inspector, 
architect, or accessibility specialist. Any Developments designed as single family 
structures must also satisfy the requirements of §2306.514, Texas Government Code. 

 
d) All of the 2008 Qualified Allocation Plan and Rules 10 TAC §50.6, excluding 

subsections (d), (f), (g) and (h) apply. 
 
e) Developments involving new construction will be limited to 252 Units. These maximum 

Unit limitations also apply to those Developments which involve a combination of 
rehabilitation and new construction. Developments that consist solely of 
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acquisition/rehabilitation or rehabilitation only may exceed the maximum Unit 
restrictions. The minimum number of units shall be 4 units, pursuant to 10 TAC §53.45 
(b).  

 
9) Threshold Criteria 

a) Housing units subsidized by HOME funds must be affordable to low, very-low or 
extremely low-income persons.  Mixed Income rental developments may only receive 
funds for units that meet the HOME program affordability standards. All applications 
intended to serve persons with disabilities must adhere to the Department’s Integrated 
Housing Rule at 10 TAC §1.15.   

 
b) For funds being used for Rental Housing Developments, the Recipient must establish a 

reserve account consistent with §2306.186, Texas Government Code, and as further 
described in 10 TAC §1.37 of this title, pursuant to 10 TAC 53.45 (c).  

 
c) All applications will be required to meet Section 8 Housing Quality Standards detailed 

under 24 CFR §982.401, Texas Minimum Construction Standards, as well as the Fair 
Housing Accessibility Standards and Section 504 of the Rehabilitation Act of 1973. 
Developments must also meet all local building codes or standards that may apply. If the 
development is located within a jurisdiction that does not have building codes, 
developments must meet the most current International Building Code.  

 
d) Pursuant to 10 TAC §53.8 (a), Applicants for Rental Development activities will be 

required to provide written notification to each of the following persons or entities 14 
days prior to the submission of any application package. Failure to provide written 
notifications 14 days prior to the submission of an application package at a minimum will 
cause an application to be terminated under competitive application cycles. Applicants 
must provide notifications to:  

 
i) the executive officer and elected members of the governing board of the community 

where the development will be located. This includes municipal governing boards, 
city councils, and County governing boards;  

 
ii) all neighborhood organizations whose defined boundaries include the location of the 

Development;  
 
iii) executive officer and Board President of the school district that covers the location of 

the Development;  
 
iv) residents of occupied housing units that may be rehabilitated, reconstructed or 

demolished; and  
 
v) the State Representative and State Senator whose district covers the location of the 

Development.  
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vi) the notification letter must include, but not be limited to, the address of the 
development site, the number of units to be built or rehabilitated, the proposed rent 
and income levels to be served, and all other details required of the NOFA and 
Application Manual.  

 
e) The following Threshold Criteria listed in this subsection are mandatory requirements at 

the time of Application submission unless specifically indicated otherwise: 
 

i) An applicant shall provide certification that no person or entity that would benefit 
from the award of HOME funds has provided a source of match or has satisfied the 
Applicant’s cash reserve obligation or made promises in connection therewith, 
pursuant to 10 TAC §53.44 (6). 

 
ii) All contractors, consulting firms, and Administrators must sign and submit an 

affidavit with each draw to attest that each request for payment of HOME funds is for 
the actual cost of providing a service and that the service does not violate any conflict 
of interest provisions, pursuant to §53.44 (7). 

 
iii) To encourage the inclusion of families and individuals with the highest need for 

affordable housing, applicants for rental housing development must target a minimum 
of 5% of the total units for individuals or families earning 30% or less of area 
medium income for the development site. Additionally, 20% of the total units 
proposed must be HOME units.  Developments with existing and continuing USDA 
515 program loans and rental assistance or project-based Section 8 are not required to 
target individuals or families at 30% or less of the area median family income.    

 
iv) To encourage the involvement of other public agencies and private entities in 

affordable housing, applicants must provide a minimum of 10% of the total 
development cost from other public agencies and/or private entities.  Developments 
with USDA or other government-sponsored loans that will remain as permanent 
financing may be used to satisfy the 10% total development cost requirement from a 
public or private entity. 

 
v) All of the 2007 Qualified Allocation Plan and Rules in effect at the time the 

application is submitted at 10 TAC §49.9(h), excluding subsections (4)(I), (11), (12) 
and (15).  

 
vi) An applicant is not eligible to apply for funds or any other assistance from the 

Department unless audits are current at the time of application or the Audit 
Certification Form has been submitted to the Department in a satisfactory format on 
or before the application deadline for funds or other assistance per 10 TAC §1.3(b).  

 
10) Review Process 

a) Pursuant to 10 TAC §53.48, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "received 
date" based on the date and time it is physically received by the Department. Then each 
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application will be reviewed on its own merits in three review phases, as applicable. 
Applications will continue to be prioritized for funding based on their "received date" 
unless they do not proceed into the next phase(s) of review. Applications proceeding in a 
timely fashion through a phase will take priority over applications that may have an 
earlier "received date" but that did not timely complete a phase of review. Applications 
will be reviewed for Applicant and Activity Eligibility, Threshold Criteria, and Financial 
Feasibility as described in this NOFA. 

 
Phase One will begin as of the Received Date and will include a review of eligibility and 
threshold criteria and all Application requirements. The Department will ensure review of 
materials required under the NOFA and ASPM and will issue a notice of any 
Administrative Deficiencies for threshold criteria and eligibility within 45 days of the 
Received Date. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into Phase Two, if applicable, and will 
continue to be prioritized by their Received Date. Applications with Administrative 
Deficiencies not cured within five (5) business days, will be terminated and must reapply 
for consideration of funds. Applications that have completed this Phase and do not 
require additional review in Phase Two or Three will be reviewed for recommendation to 
the Board by the Committee.  
 
Phase Two will include a comprehensive review for financial feasibility for RHD and 
Single Family Development Program Activities. Financial feasibility reviews will be 
conducted by the Real Estate Analysis (REA) Division consistent with §1.32 of this title. 
REA will create an underwriting report identifying staff’s recommended Loan terms, the 
Loan or Grant amount and any conditions to be placed on the Development. The 
Department will issue a notice of any Administrative Deficiencies within 45 days of the 
date the Application enters Phase Two. Applicants who are able to resolve their 
Administrative Deficiencies within five (5) business days will be forwarded into Phase 
Three, if applicable, and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not satisfied within five (5) business days, 
will be terminated and must reapply for consideration of funds. Applications that have 
completed this Phase and do not require additional review in Phase Three will be 
reviewed for recommendation to the Board by the Committee.  
 
Phase Three will only entail the review of the CHDO Certification Application. The 
Department will ensure review of these materials and issue notice of any Administrative 
Deficiencies on the CHDO Certification Application within 30 days of the Application 
enters Phase Three. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into the final review phase of the 
Application process and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not cured within five (5) business days, 
will be terminated and must reapply for consideration of funds. Only upon satisfaction of 
all Administrative Deficiencies will the Application be forwarded to the final phase of the 
Application process. Upon completion of the applicable final review phase, the 
Application will be reviewed for recommendation to the Board by the Committee.  
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Because Applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available HOME funds before an 
Application has completed all phases of its review. In the case that all HOME funds are 
committed before an Application has completed all phases of the review process, the 
Department will notify the applicant that their application will remain active for ninety 
(90) days in its current phase. If new HOME funds become available, Applications will 
continue onward with their review without losing their Received Date priority. If HOME 
funds do not become available within ninety (90) days of the notification, the Applicant 
will be notified that their Application is no longer under consideration. The Applicant 
must reapply to be considered for future funding. If on the date an Application is received 
by the Department, no funds are available under this NOFA, the Applicant will be 
notified that no funds exist under the NOFA and the Application will not be processed 

 
b) Pursuant to the HOME Rule §53.42 if a submitted Application has an entire Volume of 

the application missing; has excessive omissions of documentation from the Threshold 
Criteria or Uniform Application documentation; or is so unclear, disjointed or incomplete 
that a thorough review cannot reasonably be performed by the Department, as determined 
by the Department. If an application is determined ineligible pursuant to this section, the 
Application will be terminated without being processed as an Administrative Deficiency. 
 

c) A site visit will be conducted as part of the HOME Program development feasibility 
review. Applicants must receive recommendation for approval from the Department to be 
considered for HOME funding by the Board.  

 
d) The Department may decline to consider any Application if the proposed activities do 

not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
Applications which are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

 
e) In accordance with §2306.082 Texas Government Code and 10 TAC §53.6, it is the 

Department's policy to encourage the use of appropriate alternative dispute resolution 
procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 Texas Administrative Code §1.17.  
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f) An Applicant may appeal decisions made by staff in accordance with 10 TAC §1.7.  
 

11) Application Submission 
a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 

June 2September 1, 2008. The Department will accept applications from 8 a.m. to 5 p.m. 
each business day, excluding federal and state holidays from the date this NOFA is 
published on the Department’s web site until the deadline.  For questions regarding this 
NOFA please contact Barbara Skinner at 512-475-1643 or via e-mail at 
barbara.skinner@tdhca.state.tx.us or Carmen Roldan  at 512-475-2215 or via e-mail at 
carmen.roldan@tdhca.state.tx.us . 

 
b) If an Application is submitted to the Department for a Development that requests funds 

from two separate housing finance programs, and only one of the housing finance 
programs is operated as a competitive cycle, the Application will be handled in 
accordance with the guidelines for each housing program. The Applicant is responsible 
for adhering to the deadlines and requirements of both programs.  

 
c) All applications must be submitted, and provide all documentation, as described in this 

NOFA and associated application materials. 
 

d) Applicants must submit one complete printed copy of all Application materials and one 
complete scanned copy of the Application materials as detailed in the 2008 Final ASPM. 
All scanned copies must be scanned in accordance with the guidance provided in the 
2008 Final ASPM.  

 
e) The application consists of three parts: bound items, unbound items and electronic 

submission. A complete application for each proposed development must be submitted. 
Incomplete applications or improperly bound applications will not be accepted. The 
bound volumes of the application must be bound using red pressboard binders. Each 
volume must be submitted in a separate red pressboard binder.  If the required 
documentation for a volume exceeds the capacity of one binder, a second binder may be 
used to subdivide the volume. Applicants must submit one complete printed copy of all 
application materials and one complete scanned copy stored on compact disc of the 
application materials as detailed in the 2008 Final ASPM. All scanned copies must be 
scanned in accordance with the guidance provided in the 2008 Final ASPM.  

 
f) Third party reports – If all applicable third party reports are not received at the time of 

application submission, the Application will be terminated. 
 
g) All Application materials including manuals, NOFA, program guidelines, and all 

applicable HOME rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the HOME Rule and 
threshold requirements in effect at the time of the Application submission. Applications 
must be on forms provided by the Department, and cannot be altered or modified and 
must be in final form before submitting them to the Department. 

mailto:barbara.skinner@tdhca.state.tx.us�
mailto:carmen.roldan@tdhca.state.tx.us�
http://www.tdhca.state.tx.us./�
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h) Applicants are required to remit a non-refundable Application fee payable to the Texas 

Department of Housing and Community Affairs in the amount of $500.00 per 
Application. Payment must be in the form of a check, cashier’s check or money order. Do 
not send cash. §2306.147(b) of the Texas Government Code requires the Department to 
waive Application fees for nonprofit organizations that offer expanded services such as 
child care, nutrition programs, job training assistance, health services, or human services. 
These organizations must include proof of their exempt status and a description of their 
supportive services in lieu of the Application fee. The Application fee is not an allowable 
or reimbursable cost under the HOME Program. 

 
i) Applications must be sent via overnight delivery to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 

221 East 11th Street 
Austin, TX 78701-2410 

 
or via the U.S. Postal Service to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 
Post Office Box 13941 

Austin, TX  78711-3941 
 
NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular HOME CHDO Rental Housing Development Program. For 
proper completion of the application, the Department strongly encourages potential applicants 
to review all applicable State and Federal regulations.  
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Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 

 
Open Cycle Rental Housing Development Program 

Notice of Funding Availability (NOFA) 
 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $2715,000,000 in funding from the HOME 
Investment Partnerships Program for the development of affordable rental housing for 
low-income Texans. The availability and use of these funds is subject to the State HOME 
Rules at Title 10 Texas Administrative Code (10 TAC) Chapter 53 (“HOME Rules”) in 
effect at the time application is submitted, the Federal HOME regulations governing the 
HOME program (24 CFR Part 92), and Chapter 2306, Texas Government Code.  Other 
Federal regulations may also apply such as, but not limited to, 24 CFR Parts 50 and 58 
for environmental requirements, Davis-Bacon Act for labor standards, 24 CFR 85.36 and 
84.42 for conflict of interest and 24 CFR Part 5, Subpart A for fair housing.  Applicants 
are encouraged to familiarize themselves with all of the applicable state and federal rules 
that govern the program.  

 
2) Allocation of HOME Funds 
 

a) These funds are made available through unawarded and deobligated HOME funds that 
are set-aside for rental housing development proposals which involve new construction, 
rehabilitation, acquisition and rehabilitation of affordable rental housing development 
activities. All funds released under this NOFA are to be used for the creation of 
affordable rental housing for low-income Texans earning 80 percent or less of the Area 
Median Family Income (AMFI).  

 
b) In accordance with 10 TAC 53.48, this NOFA will be an Open Application Cycle and 

funding will be available on a first-come, first-served Statewide basis. Applications will 
be accepted until 5:00 p.m. June 2September 1, 2008 unless all funds are committed 
prior to this date.  Applicants are encouraged to review the application process cited 
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above and described herein. Applications that do not meet minimum threshold and 
financial feasibility will not be considered for funding. 

 
c) The Department awards HOME funds, typically as a loan, to eligible recipients for the 

provision of housing for low, very low and extremely low-income individuals and 
families, pursuant to 10 TAC 53.41. Award amounts are limited to no more than $3 
million per development. The minimum HOME award may not be less than $1,000 per 
HOME assisted unit.  The maximum award may not exceed 90% of the total 
development costs. The remaining 10% of total development cost must be in the form of 
loans or grants from private or public entities. Developments with USDA or other 
government sponsored loans that will remain as permanent financing may be used to 
satisfy the 10% total development cost requirement from a public or private entity. The 
per-unit subsidy may not exceed the per-unit dollar limits established by the United 
States Department of Housing and Urban Development (HUD) under §221(d)(3) of the 
National Housing Act which are applicable to the area in which the development is 
located, and as published by HUD.  The Department’s underwriting guidelines in 10 
TAC 1.32 will be used which set as a minimum feasibility a 1.15 debt coverage ratio.  
Where the anticipated debt coverage ratio in the year after completion exceeds 1.35, a 
loan or partial loan will be recommended. 

 
d) Developments involving rehabilitation must establish that the rehabilitation will 

substantially improve the condition of the housing and will involve at least $12,000 per 
unit in direct hard costs, unless the property is also being financed by the United States 
Department of Agriculture’s Rural Development program. When HOME funds are used 
for a rehabilitation development the entire unit must be brought up to the applicable 
property standards, pursuant to 24 CFR 92.251(a)(1). 

 
3) Eligible and Prohibited Activities 
 

a) Eligible activities will include those permissible under the federal HOME Rule at 24 CFR 
92.205, the State HOME Rules at 10 TAC 53.34, which involve only the acquisition, 
rehabilitation and construction of affordable rental developments.  

 
b) Prohibited activities include those under federal HOME rules at 24 CFR 92.214 and 10 

TAC 53.37. 
 
c) Rental development funds will not be eligible for use in a Participating Jurisdiction (PJ).  

Any HOME funds available for serving households in a PJ will only be made available 
under a separate NOFA for Persons with Disabilities as described in the 2008 State of 
Texas Consolidated Plan One-Year Action Plan.   

 
d) Refinancing of federally financed properties or use of HOME funds for properties 

constructed within five years of the submission of an Application for assistance will not 
be permissible.  
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4) Eligible and Ineligible Applicants 
 

a) The Department provides HOME funding to qualified nonprofit organizations, for-profit 
entities, sole proprietors, public housing authorities and units of general local 
government. 

 
b) Applicants may be ineligible for funding if they meet any of the criteria listed in §53.42 

of the Department’s HOME rule, and ineligibility with any requirements under 10 TAC 
50.5(a) excluding subsections (5) - (8). Applicants are encouraged to familiarize 
themselves with the Department’s certification and debarment policies prior to 
application submission.  

 
5) Matching Funds  
 

a) Applicants will be required to submit documentation on all financial resources to be used 
in the development that may be considered match to the Department’s federal HOME 
requirements.  Applicants must provide firm commitments as defined in accordance with 
the Federal HOME rules at 24 CFR 92.218 and the Department’s Match Guide and will 
be provided with the appropriate forms and instructions on how to report eligible match. 

 
6) Affordability Requirements 
 

a) Applicants should be aware that there are minimum affordability standards necessary for 
HOME assisted rental developments. Initial occupancy income restrictions require that at 
least 90% of the units are affordable to persons below 60% AMFI and that 20% of the 
units are affordable to person below 50% AMFI.  Over the remaining affordability period 
at least 20% of HOME assisted units should be affordable to persons earning 50% or less 
than the AMFI, all remaining units must be affordable to persons earning 80% or less 
than the AMFI.   

 
b) Each development will have a two-tier affordability term.  
 

i) The first tier will entail the federally required affordability term. For new 
construction or acquisition of new housing, this term is 20 years. For rehabilitation or 
acquisition of existing housing, the term is 5 years if the HOME investment is less 
than $15,000 per unit; 10 years if the HOME investment is $15,000 to $40,000 per 
unit; and 15 years if the HOME investment is greater than $40,000 per unit. This first 
tier is subject to all federal laws and regulations regarding HOME requirements, 
recapture, net proceeds and affordability.  

 
ii) The second tier of affordability is the additional number of years required to bring 

the total term of affordability up to 30 years or the term of the loan agreement.  For 



  

4 of 11 

example, the second tier of affordability on a 10-year federal affordability term is 20 
additional years. The second tier, or remaining term, is subject only to state 
regulations and affordability requirements.  

 
c) Properties will be restricted under a Land Use Restriction Agreement (“LURA”), or other 

such instrument as determined by the Department for these terms. Among other 
restrictions, the LURA may require the owner of the property to continue to accept 
subsidies which may be offered by the federal government, prohibit the owner from 
exercising an option to prepay a federally insured loan, impose tenant income-based 
occupancy and rental restrictions, or impose any of these and other restrictions as deemed 
necessary at the sole discretion of the Department in order to preserve the property as 
affordable housing on a case-by-case basis. 

 
7) Site and Development Restrictions  
 

a) Pursuant to 24 CFR 92.251, housing that is constructed or rehabilitated with HOME 
funds must meet all applicable local codes, rehabilitation standards, ordinances, and 
zoning ordinances at the time of project completion. In the absence of a local code for 
new construction or rehabilitation, HOME-assisted new construction or rehabilitation 
must meet, as applicable, one of three model codes: Uniform Building Code (ICBO), 
National Building Code (BOCA), Standard (Southern) Building Code (SBCCI); or the 
Council of American Building Officials (CABO) one or two family code; or the 
Minimum Property Standards (MPS) in 24 CFR 200.925 or 200.926d. To avoid 
duplicative inspections when Federal Housing Administration (FHA) financing is 
involved in a HOME-assisted property, a participating jurisdiction may rely on a 
Minimum Property Standards (MPS) inspection performed by a qualified person. Newly 
constructed housing must meet the current edition of the Model Energy Code published 
by the Council of American Building Officials. 

 
b) All other HOME-assisted housing (e.g., acquisition) must meet all applicable State and 

local housing quality standards and code requirements and if there are no such standards 
or code requirements, the housing must meet the housing quality standards in 24 CFR 
982.401. When HOME funds are used for a rehabilitation development the entire unit 
must be brought up to the applicable property standards, pursuant to 24 CFR 
92.251(a)(1). 

 
c) Housing must meet the accessibility requirements at 24 CFR Part 8, which implements 

Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794) and covered multifamily 
dwellings, as defined at 24 CFR 100.201, must also meet the design and construction 
requirements at 24 CFR 100.205, which implement the Fair Housing Act (42 U.S.C. 
3601–3619). Additionally, pursuant to the 2008 Qualified Allocation Plan (QAP), 10 
TAC 50.9(h)(4)(G), Developments involving New Construction (excluding New 
Construction of nonresidential buildings) where some Units are two-stories and are 
normally exempt from Fair Housing accessibility requirements, a minimum of 20% of 
each Unit type (i.e. one bedroom, two bedroom, three bedroom) must provide an 
accessible entry level and all common-use facilities in compliance with the Fair Housing 



  

5 of 11 

Guidelines, and include a minimum of one bedroom and one bathroom or powder room 
at the entry level. A certification will be required after the Development is completed 
from an inspector, architect, or accessibility specialist. Any Developments designed as 
single family structures must also satisfy the requirements of §2306.514, Texas 
Government Code. 

 
d) All of the 2008 Qualified Allocation Plan and Rules 10 TAC 50.6, excluding subsections 

(d), (f), (g) and (h) apply. 
 
e) Developments involving new construction will be limited to 252 Units. These maximum 

Unit limitations also apply to those Developments which involve a combination of 
rehabilitation and new construction. Developments that consist solely of 
acquisition/rehabilitation or rehabilitation only may exceed the maximum Unit 
restrictions. The minimum number of units shall be 4 units, pursuant to 10 TAC 5345(b).  

 
8) Threshold Criteria 
 

a) Housing units subsidized by HOME funds must be affordable to low, very-low or 
extremely low-income persons.  Mixed Income rental developments may only receive 
funds for units that meet the HOME program affordability standards. All applications 
intended to serve persons with disabilities must adhere to the Department’s Integrated 
Housing Rule at 10 TAC 1.15.   

 
b) For funds being used for Rental Housing Developments, the Recipient must establish a 

reserve account consistent with §2306.186, Texas Government Code, and as further 
described in 10 TAC 1.37, pursuant to 10 TAC 53.45 (c) .  

 
c) All applications will be required to meet Section 8 Housing Quality Standards detailed 

under 24 CFR 982.401, Texas Minimum Construction Standards, as well as the Fair 
Housing Accessibility Standards and Section 504 of the Rehabilitation Act of 1973. 
Developments must also meet all local building codes or standards that may apply. If the 
development is located within a jurisdiction that does not have building codes, 
developments must meet the most current International Building Code.  

 
d) Pursuant to 10 TAC 53.8 (a), Applicants for Rental Development activities will be 

required to provide written notification to each of the following persons or entities 14 
days prior to the submission of any application package. Failure to provide written 
notifications 14 days prior to the submission of an application package at a minimum will 
cause an application to be terminated under competitive application cycles. Applicants 
must provide notifications to:  

 
i) the executive officer and elected members of the governing board of the community 

where the development will be located. This includes municipal governing boards, 
city councils, and County governing boards;  
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ii) all neighborhood organizations whose defined boundaries include the location of the 
Development;  

 
iii) executive officer and Board President of the school district that covers the location of 

the Development;  
 
iv) residents of occupied housing units that may be rehabilitated, reconstructed or 

demolished; and  
 
v) the State Representative and State Senator whose district covers the location of the 

Development.  
 
vi) the notification letter must include, but not be limited to, the address of the 

development site, the number of units to be built or rehabilitated, the proposed rent 
and income levels to be served, and all other details required of the NOFA and 
Application Manual.  

 
e) The following Threshold Criteria listed in this subsection are mandatory requirements at 

the time of Application submission unless specifically indicated otherwise: 
 

i) An applicant shall provide certification that no person or entity that would benefit 
from the award of HOME funds has provided a source of match or has satisfied the 
Applicant’s cash reserve obligation or made promises in connection therewith, 
pursuant to 10 TAC 53.44 (6). 

 
ii) All contractors, consulting firms, and Administrators must sign and submit an 

affidavit with each draw to attest that each request for payment of HOME funds is for 
the actual cost of providing a service and that the service does not violate any conflict 
of interest provisions, pursuant to 10 TAC 53.44 (7). 

 
iii) To encourage the inclusion of families and individuals with the highest need for 

affordable housing, applicants must target a minimum of 5% of the total units for 
individuals or families earning 30% or less of area median family income for the 
development site. Additionally, 20% of the total units proposed must be HOME units.  
Developments with existing and continuing USDA 515 program loans and rental 
assistance or project-based Section 8 are not required to target individuals or families 
at 30% or less of the area median family income.    

 
iv) To encourage the involvement of other public agencies and private entities in 

affordable housing, applicants must provide a minimum of 10% of the total 
development cost from other public agencies and/or private entities. Developments 
with USDA or other government sponsored loans that will remain as permanent 
financing may be used to satisfy the 10% total development cost requirement from a 
public or private entity 
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v) All of the 2008 Qualified Allocation Plan and Rules in effect at the time the 
application is submitted at 10 TAC 50.9(h), excluding subsections (4)(I), (11), (12) 
and (15).  

 
vi) An applicant is not eligible to apply for funds or any other assistance from the 

Department unless audits are current at the time of application or the Audit 
Certification Form has been submitted to the Department in a satisfactory format on 
or before the application deadline for funds or other assistance per 10 TAC 1.3(b).  

 
9) Review Process 
 

a) Pursuant to 10 TAC 53.48, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "received 
date" based on the date and time it is physically received by the Department. Then each 
application will be reviewed on its own merits in three review phases, as applicable. 
Applications will continue to be prioritized for funding based on their "received date" 
unless they do not proceed into the next phase(s) of review. Applications proceeding in a 
timely fashion through a phase will take priority over applications that may have an 
earlier "received date" but that did not timely complete a phase of review. Applications 
will be reviewed for Applicant and Activity Eligibility, Threshold Criteria, and Financial 
Feasibility as described in this NOFA. 

 
Phase One will begin as of the Received Date and will include a review of eligibility and 
threshold criteria and all Application requirements. The Department will ensure review of 
materials required under the NOFA and ASPM and will issue a notice of any 
Administrative Deficiencies for threshold criteria and eligibility within 45 days of the 
Received Date. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into Phase Two, if applicable, and will 
continue to be prioritized by their Received Date. Applications with Administrative 
Deficiencies not cured within five (5) business days, will be terminated and must reapply 
for consideration of funds. Applications that have completed this Phase and do not 
require additional review in Phase Two or Three will be reviewed for recommendation to 
the Board by the Committee.  
 
Phase Two will include a comprehensive review for financial feasibility for RHD and 
Single Family Development Program Activities. Financial feasibility reviews will be 
conducted by the Real Estate Analysis (REA) Division consistent with §1.32 of this title. 
REA will create an underwriting report identifying staff’s recommended Loan terms, the 
Loan or Grant amount and any conditions to be placed on the Development. The 
Department will issue a notice of any Administrative Deficiencies within 45 days of the 
date the Application enters Phase Two. Applicants who are able to resolve their 
Administrative Deficiencies within five (5) business days will be forwarded into Phase 
Three, if applicable, and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not satisfied within five (5) business days, 
will be terminated and must reapply for consideration of funds. Applications that have 



  

8 of 11 

completed this Phase and do not require additional review in Phase Three will be 
reviewed for recommendation to the Board by the Committee.  

 
Phase Three will only entail the review of the CHDO Certification Application. The 
Department will ensure review of these materials and issue notice of any Administrative 
Deficiencies on the CHDO Certification Application within 30 days of the Application 
enters Phase Three. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into the final review phase of the 
Application process and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not cured within five (5) business days, 
will be terminated and must reapply for consideration of funds. Only upon satisfaction of 
all Administrative Deficiencies will the Application be forwarded to the final phase of the 
Application process. Upon completion of the applicable final review phase, the 
Application will be reviewed for recommendation to the Board by the Committee.  

 
Because Applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available HOME funds before an 
Application has completed all phases of its review. In the case that all HOME funds are 
committed before an Application has completed all phases of the review process, the 
Department will notify the applicant that their application will remain active for ninety 
(90) days in its current phase. If new HOME funds become available, Applications will 
continue onward with their review without losing their Received Date priority. If HOME 
funds do not become available within ninety (90) days of the notification, the Applicant 
will be notified that their Application is no longer under consideration. The Applicant 
must reapply to be considered for future funding. If on the date an Application is received 
by the Department, no funds are available under this NOFA, the Applicant will be 
notified that no funds exist under the NOFA and the Application will not be processed.  

 
 

b) Pursuant to the QAP and 10 TAC 53.42 if a submitted Application has an entire Volume 
of the application missing; has excessive omissions of documentation from the Threshold 
Criteria or Uniform Application documentation; or is so unclear, disjointed or incomplete 
that a thorough review cannot reasonably be performed by the Department, as determined 
by the Department. If an application is determined ineligible pursuant to this section, the 
Application will be terminated without being processed as an Administrative Deficiency. 
 

c)  A site visit may be conducted as part of the HOME Program development feasibility 
review. Applicants must receive recommendation for approval from the Department to be 
considered for HOME funding by the Board.  

 
d) The Department may decline to consider any Application if the proposed activities do 

not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
Applications which are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
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terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

 
e) In accordance with §2306.082 Texas Government Code and 10 TAC 53.6, it is the 

Department's policy to encourage the use of appropriate Alternative Dispute Resolution 
procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 TAC 1.17.  

 
f) An Applicant may appeal decisions made by staff in accordance with 10 TAC 1.7.  
 

10) Application Submission 
 

a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 
June 2September 1, 2008. The Department will accept applications from 8 a.m. to 5 p.m. 
each business day, excluding federal and state holidays from the date this NOFA is 
published on the Department’s web site until the deadline.  For questions regarding this 
NOFA please contact Barbara Skinner at 512-475-1643 or via e-mail at 
barbara.skinner@tdhca.state.tx.us or Carmen Roldan at 512-475-2215  or via e-mail at 
carmen.roldan@tdhca.state.tx.us . 

 
b) If an Application is submitted to the Department for a Development that requests funds 

from two separate housing finance programs, and only one of the housing finance 
programs is operated as a competitive cycle, the Application will be handled in 
accordance with the deadlines, rules and guidelines for each housing program. The 
Applicant is responsible for adhering to the deadlines and requirements of both programs. 

 
c) All applications must be submitted, and provide all documentation, as described in this 

NOFA and associated application materials. 
 

d) Applicants must submit one complete printed copy of all Application materials and one 
complete scanned copy of the Application materials as detailed in the 2008 Final ASPM. 
All scanned copies must be scanned in accordance with the guidance provided in the 
2008 Final ASPM.  

 
e) The application consists of three parts: bound items, unbound items and electronic 

submission. A complete application for each proposed development must be submitted. 

mailto:barbara.skinner@tdhca.state.tx.us�
mailto:carmen.roldan@tdhca.state.tx.us�
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Incomplete applications or improperly bound applications will not be accepted. The 
bound volumes of the application must be bound using red pressboard binders. Each 
volume must be submitted in a separate red pressboard binder.  If the required 
documentation for a volume exceeds the capacity of one binder, a second binder may be 
used to subdivide the volume. Applicants must submit one complete printed copy of all 
application materials and one complete scanned copy stored on compact disc of the 
application materials as detailed in the 2008 Final ASPM. All scanned copies must be 
scanned in accordance with the guidance provided in the 2007 Final ASPM.  

 
f) Third party reports – If all applicable third party reports are not received at the time of 

application submission, the Application will be terminated. 
 
g) All Application materials including manuals, NOFA, program guidelines, and all 

applicable HOME rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the HOME Rule and 
threshold requirements in effect at the time of the Application submission. Applications 
must be on forms provided by the Department, and cannot be altered or modified and 
must be in final form before submitting them to the Department. 

 
h) Applicants are required to remit a non-refundable Application fee payable to the Texas 

Department of Housing and Community Affairs in the amount of $500.00 per 
Application. Payment must be in the form of a check, cashier’s check or money order. Do 
not send cash. Section 2306.147(b) of the Texas Government Code requires the 
Department to waive Application fees for nonprofit organizations that offer expanded 
services such as child care, nutrition programs, job training assistance, health services, or 
human services. These organizations must include proof of their exempt status and a 
description of their supportive services in lieu of the Application fee. The Application fee 
is not an allowable or reimbursable cost under the HOME Program. 

 
i) Applications must be sent via overnight delivery to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 

221 East 11th Street 
Austin, TX 78701-2410 

 
or via the U.S. Postal Service to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 
Post Office Box 13941 

Austin, TX  78711-3941 
 

http://www.tdhca.state.tx.us./�
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NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular HOME CHDO Rental Housing Development Program. For 
proper completion of the application, the Department strongly encourages potential applicants 
to review all applicable State and Federal regulations.  
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of the HOME Investment Partnerships Program 
2008 Contract for Deed (CFD) Program Notice of Funding Availability (NOFA). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Investment Partnerships Program 
2008 Contract for Deed (CFD) Program Notice of Funding Availability (NOFA). 
 

Background 
 

On March 24, 2008, the Department received its Funding Approval and Grant Agreement from 
the U.S. Department of Housing and Urban Development.  The approval and agreement included 
$40,043,225 for the Department’s Program Year 2008 allocation of the HOME Investment 
Partnerships Program.  The Department’s approved 2008 Consolidated Annual Action Plan 
included a $2,000,000 set-aside for contract for deed conversions and is the basis for the 
presentation of this NOFA to the Board.  Additionally, as noted on today’s Fund Balance Report, 
the unprogrammed balance of $4 million from 2006 and 2007 allocations and the reserved 
deobligated balance of $3.2 million is also being made available for a total of $9,200,000.  As 
proposed, the NOFA makes funds available to eligible applicants to provide assistance to eligible 
households for the acquisition or the acquisition and rehabilitation, new construction or 
reconstruction of properties for the purposes of converting an eligible contract for deed to 
homeownership.  The funds are not subject to the Regional Allocation Formula (RAF).  The 
availability and use of these funds are subject to the Department’s HOME Program Rule (10 
TAC Chapter 53) and the federal regulations governing the HOME Program (24 CFR Part 92).  
An open application cycle method will be used to process applications received in response to 
this NOFA. 
 
As mentioned in the Fund Balance Report in today’s presentation, the Department has 
historically used HOME funds to meet its legislative requirement to allocate $2 million per year 
for the conversion of contracts for deed.  The Department has not released a NOFA for this 
activity since 2005 due to the challenges that organizations have faced in finding households that 
meet the limitations structured in the 2005 program.  With the reorganization of the HOME 
Division and the addition of a Performance team, staff has increased the technical assistance and 
oversight provided to these organizations and was able to analyze some of these issues.  The new 
HOME Program Rule adopted by the Board in December 2007 included changes to provide 
additional funding on a per household basis to address the needs and characteristics of these 
types of transactions.  Specifically, this resulted in an increase in the amount of funds available 
for rehabilitating the substandard units.  This appears to be a significant improvement since it 
was problematic for the organizations to qualify households that had the right balance in the 
amount due for pay-off of the contract and the amount needed for the rehabilitation costs.  
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Additionally, there are relatively few participants in this program and due to the unique 
challenges of the program; contract administrators have experienced significant delays in 
qualifying households and expending funds under previous contracts.  As staff has provided 
technical assistance and oversight to these contracts, any requested extensions have only been 
approved for households that were qualified, committed, and preparing for loan closing.  
Otherwise, the uncommitted balance of funds for households which were not prepared for loan 
closing were deobligated, in anticipation of the availability of funding in a future NOFA to serve 
these households.  Therefore, staff is requesting action to waive 10 TAC §53.42(1) as cited 
below since these administrators may want to apply for funding but may be ineligible as a result 
of the deobligated funds for reasons described above.  Staff only recommends this waiver as it 
relates to deobligated funds for delays in completing the contractual requirements and not for 
any other non-compliance issues.  
 

§53.42 (1) The applicant, Development Owner or Developer is an Administrator 
of a previously funded contract for which HOME funds have been partially or 
fully deobligated due to failure to meet contractual obligations during the 12 
months prior to application submission date, unless the deobligation was 
voluntary and prior to the contract term expiration date, or was the remainder on 
a completed contract. 

 
This NOFA is proposed to be open until May 1, 2009 and in order to allow applicants to re-apply 
for funding if the applicant has identified additional eligible households, staff is proposing to 
allow applicants to apply for additional awards under this NOFA if the previous award is 100% 
committed.  Staff is also recommending a $1 million maximum award amount to any applicant 
awarded funds under this NOFA. 
 
The proposed NOFA is attached to this action item. 
 

Recommendation 
 

Staff recommends approval of the 2008 Contract for Deed (CFD) Program Notice of Funding 
Availability (NOFA) and approval to release for publication in the Texas Register. 
 



 
 

Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 

 
Contract for Deed Program 

Notice of Funding Availability (NOFA) 
 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $9,280,000 in funding from the HOME 
Investment Partnerships Program for contract for deed conversions for low-income 
Texans. The availability and use of these funds is subject to the Department’s HOME 
Program Rule at Title 10 Texas Administrative Code (10 TAC) Chapter 53 in effect at 
the time the application is submitted, the Federal HOME regulations governing the 
HOME program (24 CFR Part 92), and Chapter 2306, Texas Government Code.  Other 
federal regulations may also apply such as, but not limited to, 24 CFR parts 50 and 58 for 
environmental requirements, 24 CFR §§85.36 and 84.42 for conflict of interest and 24 
CFR Part 5, subpart A for fair housing.  Applicants are encouraged to familiarize 
themselves with all of the applicable state and federal rules that govern the program.  

 
2) Allocation of HOME Funds 

a) These funds are made available through the Department’s deobligated HOME funds 
reserved for contract for deed conversions and the 2006, 2007, and 2008 allocations of 
HOME funds from the U. S. Department of Housing and Urban Development (HUD).  
The funds are set-aside for eligible applicants proposing to provide assistance to eligible 
homebuyers for the acquisition or the acquisition and rehabilitation, new construction or 
reconstruction of properties for the purposes of converting an eligible contract for deed to 
homeownership. In accordance with Rider 6 of the Department’s General Appropriations 
Act, all funds released under this NOFA are to be used for contract for deed conversion 
for families that reside in a colonia with household income at or below 60% of the Area 
Median Family Income (AMFI), as defined by HUD.   

 
b) In accordance with §2306.111, Texas Government Code, these funds are not subject to 

the Regional Allocation Formula (RAF). 
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c) In accordance with 10 TAC §53.48, this NOFA will be an open application cycle and 
funding will be available on a first-come, first-served basis.  Applications will be 
accepted by the Department on an on-going basis until all funds have been awarded or 
5:00 p.m. on May 1, 2009, whichever occurs first, regardless of method of delivery. 
Applicants are encouraged to review the application process cited above and described 
herein.  Applications that do not meet eligibility and minimum threshold criteria will not 
be considered for funding. 

 
3) Limitation on Funds 

a) Funds will not be eligible for use in a Participating Jurisdiction (PJ).  Any HOME funds 
available for serving households in a PJ will only be made available under a separate 
NOFA for Persons with Disabilities as described in the 2008 State of Texas Consolidated 
Plan One-Year Action Plan.   

 
b) The Department awards HOME funds to eligible organizations and the maximum award 

amount may not exceed $500,000 per contract. Applicants may apply for additional funds 
of up to $500,000 under this NOFA if the applicant has successfully committed 100% of 
the project funds of the previous award funded under this NOFA.  The maximum amount 
of funds that may be awarded per applicant is $1 million under this NOFA.  The 
minimum HOME assistance amount per unit may not be less than $1,000 per HOME 
assisted unit.  The per-unit subsidy may not exceed the per-unit dollar limits established 
by the United States Department of Housing and Urban Development (HUD) under 
§221(d)(3) of the National Housing Act, which are applicable to the area in which the 
development is located, and as published by HUD.  The purchase price of the housing 
unit, plus the value of the rehabilitation or reconstruction if applicable, must not exceed 
95% of the area’s median purchase price as specified in the HUD 203(b) Limits.  
 

c) The contract term shall not exceed 24 months and performance under the contract will be 
evaluated according to the following benchmarks: 

(a) 6 months, exempt administrative and broad review environmental clearance 
must be complete, and if not tiering, the first Household to be assisted must be 
environmentally cleared;  

(b) 8 months, Authority to Use Grant Funds must be fully executed and all 
Households to be assisted must be environmentally cleared;  

(c) 12 months, 100% of funds must be committed to Households to be assisted; 
(d) 16 months, 100% of Household's Loans must be closed, if applicable;  
(e) 22 months, 100% of construction must be complete for all Households to be 

assisted; and  
(f) 24 months, 100% funds drawn and 100% of match requirement supplied. 

 
d) In accordance with 10 TAC §53.32(g), the maximum amount of assistance to an eligible 

household for acquisition and closing costs (including soft costs) for a contract for deed 
conversion is $25,000. In the case of a contract for deed conversion housing unit that 
involves both the acquisition of a loan on an existing MHU and the associated land, the 
Executive Director may grant an exception to exceed this amount; however, the 
Executive Director will not grant an exception to exceed $40,000 of assistance. 
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e) In accordance with 10 TAC §53.32 (h), the maximum amount of assistance for 
rehabilitation (including soft costs) to an eligible household for a contract for deed 
conversion is limited to the OCC Program Activity requirements in 10 TAC §53.31 (g) as 
follows: 

i) Rehabilitation that is Reconstruction for 1 - 4 person Household: $60,000; 
ii) Rehabilitation that is Reconstruction for 5 - 6 person Household: $67,500; 

iii) Rehabilitation that is Reconstruction for 7 or more person Household: $75,000; 
and, 

iv) Rehabilitation that is not Reconstruction: $30,000  
 
f) Each applicant that is awarded HOME funds may also be eligible to receive funding for 

administrative costs.  The award amount for administrative costs shall not exceed the 
amount allowed per 10 TAC §53.85. 

 
 

4) Eligible and Prohibited Activities 
a) Eligible activities include those permissible under the federal HOME Final Rule at 24 

CFR §92.205 and the Department’s HOME Program Rule at 10 TAC §§53.31 and 53.32 
and must involve contract for deed conversion activity. 

 
b) Prohibited activities include those at 24 CFR §92.214 and 10 TAC §53.37. 

 
c) Funds will not be eligible for use in a Participating Jurisdiction (PJ).  Any HOME funds 

available for serving households in a PJ will only be made available under a separate 
NOFA for Persons with Disabilities as described in the 2008 State of Texas Consolidated 
Plan One-Year Action Plan.   

 
 

5) Eligible and Ineligible Applicants  
 
a) Eligible applicants include nonprofit organizations, units of general local government, 

for-profit entities and public housing agencies. 
 
b) Applicants may be ineligible for funding if they meet any of the criteria listed in §53.42 

of the Department’s HOME Program Rule, with the exception of applicants who have 
had funds deobligated for delays in completing their contractual requirements as 
described in §53.42(1).  Applicants are encouraged to familiarize themselves with the 
Department’s certification and debarment policies prior to application submission.  
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6) Matching Funds  
a) Applicants will be required to submit documentation on all financial resources to be used 

in the development that may be considered match to the Department’s federal HOME 
requirements.  Applicants must provide firm commitments as defined in accordance with 
the Federal HOME rules at 24 CFR §92.218 and the Department’s Match Guide and will 
be provided with the appropriate forms and instructions on how to report eligible match. 

 
7) Affordability Requirements 

a) Applicants should be aware that there are minimum affordability periods necessary for 
HOME-assisted housing.  The unit assisted must be the primary residence of the 
homebuyer. Single family housing units assisted with HOME funds must comply with 
the required affordability requirements as defined at 24 CFR §92.254.  Awarded 
organizations will provide the HOME assistance to the homebuyer in the form of a loan.  
Each loan will be in the form of a zero percent (0%) interest, deferred forgivable loan 
with a term based on the total amount of assistance provided and in accordance with 24 
CFR §92.254.  All loans to assisted homebuyers must be evidenced by loan documents 
provided by the Department.  Each loan to an assisted homebuyer must be payable to 
Department.  Each loan for rehabilitation shall be evidenced by a construction loan 
agreement, note, deed of trust, mechanic’s lien note, and mechanic’s lien contract secured 
by the property and must be fully executed before any construction activities commence.   

 
b) If at any time prior to the full loan period there occurs a resale of the property, a refinance 

of any superior lien, a repayment of any superior lien, or if the unit ceases to be the 
assisted homebuyer’s principal residence, the remaining loan balance shall become due 
and payable.   

 
c) Forgiveness of the loan balance is calculated based on a pro-rata annual share of the loan 

term.  The anniversary date of the loan shall constitute completion of the year.  Any 
partial year shall not be waived.  The amount due will be based on the pro-rata share 
number of years of the remaining loan term. 

 
d) In the event the home is sold (voluntary or involuntary), the assisted homebuyer will pay 

the loan balance from the shared net proceeds of the sale.  The shared net proceeds are 
the sales price minus superior loan repayment (other than HOME funds) and any closing 
costs.  A copy of the HUD closing statement must be provided.  

 
8) Site and Construction Restrictions  

a) The property assisted must be located in a Colonia.  Pursuant to 10 TAC, Chapter 53, a 
Colonia is defined as a geographic area that is located in a county some part of which is 
within 150 miles of the international border of this state that consists of 11 or more 
dwellings that are located in close proximity to each other in an area that may be 
described as a community or neighborhood, and that: 

 
i) has a majority population composed of individuals and families of low income and 

very low income, based on the federal Office of Management and Budget poverty 
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ii) has the physical and economic characteristics of a Colonia, as determined by the 

Department. 
 

b) Pursuant to 24 CFR §92.251, housing that is constructed or rehabilitated with HOME 
funds must meet all applicable local codes, rehabilitation standards, ordinances, and 
zoning ordinances at the time of project completion. In the absence of a local code for 
new construction or rehabilitation, HOME-assisted new construction or rehabilitation 
must meet, as applicable, the International Residential Code, Texas Minimum 
Construction Standards (TMCS) and be in compliance with the basic access standards in 
new construction, established by §2306.514, Texas Government Code. In addition, 
housing that is rehabilitated with funds awarded under this NOFA must meet all 
applicable local codes, rehabilitation standards, ordinances, zoning ordinances, energy 
efficiency standards established by §2306.187 of the Texas Government Code, and 
energy standards as verified by RESCHECK, in accordance with the Final Rule. 

 
c) All other HOME-assisted housing (e.g., acquisition) must meet all applicable State and 

local housing quality standards and code requirements and if there are no such standards 
or code requirements, the housing must meet the housing quality standards in 24 CFR 
§982.401. When HOME funds are used for a rehabilitation development the entire unit 
must be brought up to the applicable property standards, pursuant to 24 CFR 
§92.251(a)(1). 

 
9) Threshold Criteria 

The following threshold criteria listed in this subsection are mandatory requirements at 
the time of application submission unless specifically indicated otherwise: 

 
a) Cash Reserve: Each awarded applicant will be required to expend funds according to 

program guidelines and request funds from the Department for eligible expenses. Every 
Applicant must evidence the ability to administer the program and commit adequate cash 
reserves of at least $50,000 to facilitate administration of the program during the 
Department’s disbursement process. Cash reserves are not permanently invested in the 
project but are used for short term deficits that are paid by program funds. Evidence of 
this commitment must be included in the Applicant’s resolution.  

 
b) Resolution: All applications submitted must include an original resolution from the 

Applicant’s direct governing body, authorizing the submission of the Application, 
commitment of cash reserves for use during the contract period, source of funds for 
match obligation and match dollar amount, naming a person authorized to represent the 
organization and signature authority to execute a contract. If an Applicant that is a 
nonprofit organization is requesting a waiver of the grant application fee, they must do so 
in the resolution, and must state that the nonprofit organization offers expanded services 
such as child care, nutrition programs, job training assistance, health services, or human 
services.  
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c) Colonia Status Requirement: Applicants are required to submit support documentation 

verifying that the targeted Colonia(s) in which the proposed households will be assisted is 
registered with the Office of the Attorney General or the Secretary of the State as a 
Colonia.  Information regarding Colonia status is available online through the Office of 
the Attorney General at http://maps.oag.state.tx.us/colgeog/ and through the Secretary of 
the State at   http://www.sos.texas.gov/border/colonias/reg-colonias/index.shtml 

 
d) Match: Applicants are required to provide eligible match in the amount of 5% or more of 

the requested project funds. Applicants will be required to submit documentation on all 
financial resources to be used in the development that may be considered match to the 
Department’s federal HOME requirements.  Applicants must provide firm commitments 
in accordance with the Federal HOME rules at 24 CFR §92.218 and the Department’s 
Match Guide. Match is a threshold requirement. 

 
10) Review Process 

a) Pursuant to 10 TAC §53.48, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "received 
date" based on the date and time it is physically received by the Department. Then each 
application will be reviewed on its own merits as applicable. Applications will continue 
to be prioritized for funding based on their "received date". Applications will be reviewed 
for applicant and activity eligibility, and threshold criteria as described in this NOFA. 

 
The Department will ensure review of materials required under the NOFA and 
Application Submission Procedures Manual (ASPM) and will issue a notice of any 
Administrative Deficiencies within 45 days of the received date. Applications with 
Administrative Deficiencies not cured within five (5) business days, will be terminated 
and must reapply for consideration of funds. Applications that have completed this Phase 
will be reviewed for recommendation to the Board by the Committee.  
 
Because Applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available HOME funds before an 
Application has been completely reviewed. If on the date an Application is received by 
the Department, no funds are available under this NOFA, the Applicant will be notified 
that no funds exist under the NOFA and the Application will not be processed 

 
b) Pursuant to the HOME Rule §53.42 if a submitted Application has an entire Volume of 

the application missing; has excessive omissions of documentation from the Threshold 
Criteria or Uniform Application documentation; or is so unclear, disjointed or incomplete 
that a thorough review cannot reasonably be performed by the Department, as determined 
by the Department, will be terminated without being processed as an Administrative 
Deficiency. 

 
c) The Department may decline to consider any Application if the proposed activities do 

not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
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Applications that are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

 
d) In accordance with §2306.082 Texas Government Code and 10 TAC §53.6, it is the 

Department's policy to encourage the use of appropriate alternative dispute resolution 
procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 Texas Administrative Code §1.17.  

 
e) An Applicant may appeal decisions made by staff in accordance with 10 TAC §1.7.  
 

11) Application Submission 
a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 

May 1, 2009. The Department will accept applications from 8 a.m. to 5 p.m. each 
business day, excluding federal and state holidays from the date this NOFA is published 
on the Department’s web site until the deadline.  Question regarding this NOFA should 
be addressed to: 

HOME Division 
221 E. 11th Street 

Austin, Texas 78701 
Telephone: (512) 463-8921 

E-mail: HOME@tdhca.state.tx.us 
 

b) All applications must be submitted, and provide all documentation, as described in this 
NOFA and associated application materials. 

 
c) Applicants must submit one complete printed copy of all Application materials and one 

complete scanned copy of the Application materials as detailed in the Application 
Submission Procedures Manual (ASPM). All scanned copies must be scanned in 
accordance with the guidance provided in the ASPM. 

 
d) All Application materials including manuals, NOFA, program guidelines, and all 

applicable HOME rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the HOME Rule and 
threshold requirements in effect at the time of the Application submission. Applications 
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must be on forms provided by the Department, and cannot be altered or modified and 
must be in final form before submitting them to the Department. 

 
e) Applicants are required to remit a non-refundable Application fee payable to the Texas 

Department of Housing and Community Affairs in the amount of $30 per Application. 
Payment must be in the form of a check, cashier’s check or money order. Do not send 
cash. §2306.147(b) of the Texas Government Code requires the Department to waive 
Application fees for nonprofit organizations that offer expanded services such as child 
care, nutrition programs, job training assistance, health services, or human services. 
These organizations must include proof of their exempt status and a description of their 
supportive services in lieu of the Application fee. The Application fee is not an allowable 
or reimbursable cost under the HOME Program. 

 
f) Applications must be sent via overnight delivery to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
 221 East 11th Street 

Austin, TX 78701-2410 
 

or via the U.S. Postal Service to: 
 

HOME Division 
Texas Department of Housing and Community Affairs 

Post Office Box 13941 
Austin, TX  78711-3941 

 
NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular HOME CHDO Rental Housing Development Program. For 
proper completion of the application, the Department strongly encourages potential applicants 
to review all applicable State and Federal regulations.  
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Approval of the HOME Investment Partnerships Program 
2008 Rental Housing Development (RHD) Program Notice of Funding Availability (NOFA). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Investment Partnerships Program 
2008 Rental Housing Development (RHD) Program Notice of Funding Availability (NOFA).  
 

Background 
 

On March 24, 2008, the Department received its Funding Approval and Grant Agreement from 
the U.S. Department of Housing and Urban Development (HUD).  The approval and agreement 
included $40,043,225 for the Department’s 2008 allocation of the HOME Investment 
Partnerships Program.  The Department’s approved 2008 Consolidated Annual Action Plan 
included set-asides totaling $5,000,000 for rental housing development activities and is the basis 
for the presentation of this NOFA to the Board.  The Rental Housing Development Program set-
aside is $3,000,000 and is available for proposals which involve new construction, rehabilitation, 
or acquisition and rehabilitation of affordable rental housing development activities.  The 
remaining $2,000,000 is set-aside for the Rental Housing Preservation Program, which is 
designed to provide funding to proposals that involve the acquisition and rehabilitation of 
existing affordable housing that is at risk of losing the benefit of a subsidy in the form or a 
below-market interest rate loan, interest rate reduction, rental subsidy, Section 8 housing 
assistance payment, rental supplement payment, rental assistance payment or equity incentive.  
As proposed, the NOFA makes funding available to eligible applicants for the development of 
affordable rental housing for low-income Texans.  The funds are subject to the Regional 
Allocation Formula (RAF) for each Uniform State Service Region.  The availability and use of 
these funds are subject to the Department’s HOME Program Rule (10 TAC Chapter 53) and the 
federal regulations governing the HOME Program (24 CFR Part 92).  An open application cycle 
method will be used to process applications received in response to this NOFA. 
 
The proposed NOFA is attached to this action item. 
 

Recommendation 
 

Staff recommends approval of the 2008 Rental Housing Development (RHD) Program Notice of 
Funding Availability (NOFA) and approval to release for publication in the Texas Register.  
 



  

 
 

Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 

 
Rental Housing Development Program 
Notice of Funding Availability (NOFA) 

 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $5,000,000 in funding from the HOME 
Investment Partnerships Program for the development of affordable rental housing for 
low-income Texans. The availability and use of these funds is subject to the State HOME 
Rules at Title 10 Texas Administrative Code (10 TAC) Chapter 53 (“HOME Rules”) in 
effect at the time application is submitted, the Federal HOME regulations governing the 
HOME program (24 CFR Part 92), and Chapter 2306, Texas Government Code.  Other 
Federal regulations may also apply such as, but not limited to, 24 CFR Parts 50 and 58 
for environmental requirements, Davis-Bacon Act for labor standards, 24 CFR §§85.36 
and 84.42 for conflict of interest and 24 CFR Part 5, Subpart A for fair housing.  
Applicants are encouraged to familiarize themselves with all of the applicable state and 
federal rules that govern the program.  

 
2) Allocation of HOME Funds 

a) These funds are made available through the Department’s allocation of HOME funds 
from the U.S. Department of Housing and Urban Development (HUD).  These HOME 
funds have been set-aside for rental housing development activities.  At least $2,000,000 
of these funds are set-aside for rental development proposals which involve the 
acquisition and rehabilitation of existing affordable housing that is at-risk of losing the 
benefit of a subsidy in the form of a below-market interest rate loan, interest rate 
reduction, rental subsidy, Section 8 housing assistance payment, rental supplement 
payment, rental assistance payment, or equity incentive.  The remaining $3,000,000 in 
funds will be available to all eligible applicants for rental development activities.  
Applications for the Preservation Set-Aside must include evidence that any stipulation to 
maintain affordability in the contract granting the subsidy is at-risk of expiring, or that 
the federally insured mortgage on the Development is eligible for prepayment, within the 
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next 24 months from the date of application submission.  An Application for a 
Development that includes the demolition of the existing units which have received any 
of the previously listed benefits will not qualify as a Preservation Development unless the 
redevelopment will include the same site and is supplemented with HOPE VI funding or 
funding from the Local Housing Authority’s capital grant fund. All funds released under 
this NOFA are to be used for the creation of affordable rental housing for low-income 
Texans earning 80 percent or less of the Area Median Family Income (AMFI). 

 
b) In accordance with 10 TAC §53.48, this NOFA will be conducted as an open application 

cycle and funding will be available on a first-come, first-served basis. Applications will 
be accepted and subject to the Regional Allocation Formula until 5:00 p.m. July 25, 
2008.  Any funds not requested in an application received by 5:00 p.m. July 25, 2008, 
will collapse into an open application cycle with funding available statewide and not 
subject to the RAF.  Applicants are encouraged to review the application process cited 
above and described herein.  Applications that do not meet minimum threshold and 
financial feasibility will not be considered for funding.  Based on the availability of 
funds, applications for the statewide open application cycle will be accepted until 5:00 
p.m. April 30, 2009. 

 
c) The Department awards HOME funds, typically as a loan, to eligible recipients for the 

provision of housing for low, very low and extremely low-income individuals and 
families, pursuant to 10 TAC §53.41. Award amounts are limited to no more than $3 
million per development. The minimum HOME award may not be less than $1,000 per 
HOME assisted unit.  The maximum award may not exceed 90% of the total 
development costs. The remaining 10% of total development cost must be in the form of 
loans or grants from private or public entities.  Developments with USDA or other 
government-sponsored loans that will remain as permanent financing may be used to 
satisfy the 10% total development cost requirement from a public or private entity.  The 
per-unit subsidy may not exceed the per-unit dollar limits established by the United 
States Department of Housing and Urban Development (HUD) under §221(d)(3) of the 
National Housing Act, which are applicable to the area in which the development is 
located, and as published by HUD.  The Department’s underwriting guidelines in 10 
TAC §1.32 will be used which set as a minimum feasibility a 1.15 debt coverage ratio.  
Where the anticipated debt coverage ratio in the year after completion exceeds 1.35, a 
loan or partial loan will be recommended. 

 
d) The RAF tables listed below specify the allocation of funds based on the 13 Uniform 

State Service Regions and the rural and urban county distribution for each region.  
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Table 1. Regional, Rural, and Urban Funding Amounts for Rental Housing Development  
 

 

R
eg

io
n 

Place for 
Geographical 

Reference 

Regional 
Funding 
Amount 

Regional 
Funding 

% 

Rural 
Funding 
Amount 

Rural 
Funding 

% 

Urban 
Funding 
Amount 

Urban 
Funding 

% 
1 Lubbock $169,325 5.6% $169,294 100.0% $31 0.0%
2 Abilene $111,157 3.7% $108,805 97.9% $2,352 2.1%
3 Dallas/Fort Worth $530,609 17.7% $162,904 30.7% $367,705 69.3%

4 Tyler $381,394 12.7% $297,448 78.0% $83,946 22.0%
5 Beaumont $176,283 5.9% $159,645 90.6% $16,638 9.4%
6 Houston $213,041 7.1% $87,421 41.0% $125,619 59.0%
7 Austin/Round Rock $127,635 4.3% $71,865 56.3% $55,771 43.7%

8 Waco $140,796 4.7% $74,887 53.2% $65,909 46.8%
9 San Antonio $153,145 5.1% $96,097 62.7% $57,048 37.3%

10 Corpus Christi $217,008 7.2% $179,805 82.9% $37,203 17.1%

11 Brownsville/Harlingen $527,286 17.6% $382,352 72.5% $144,934 27.5%

12 San Angelo $152,314 5.1% $106,302 69.8% $46,012 30.2%
13 El Paso $100,008 3.3% $55,517 55.5% $44,491 44.5%

 Total $3,000,000 100.0% $1,952,341 65.1% $1,047,659 34.9%

Table 2. Regional, Rural, and Urban Funding Amounts for Rental Housing Preservation 
Development 

 

R
eg

io
n 

Place for Geographical 
Reference 

Regional 
Funding 
Amount 

Regional 
Funding 

% 

Rural 
Funding 
Amount 

Rural 
Funding 

% 

Urban 
Funding 
Amount 

Urban 
Funding 

% 
1 Lubbock $112,884  5.6% $112,863  100.0% $21  0.0% 
2 Abilene $74,105  3.7% $72,537  97.9% $1,568  2.1% 
3 Dallas/Fort Worth $353,739  17.7% $108,603  30.7% $245,136 69.3% 
4 Tyler $254,262  12.7% $198,299  78.0% $55,964  22.0% 
5 Beaumont $117,522  5.9% $106,430  90.6% $11,092  9.4% 
6 Houston $142,027  7.1% $58,281  41.0% $83,746  59.0% 
7 Austin/Round Rock $85,090  4.3% $47,910  56.3% $37,181  43.7% 
8 Waco $93,864  4.7% $49,924  53.2% $43,940  46.8% 
9 San Antonio $102,097  5.1% $64,065  62.7% $38,032  37.3% 

10 Corpus Christi $144,672  7.2% $119,870  82.9% $24,802  17.1% 
11 Brownsville/Harlingen $351,524  17.6% $254,901  72.5% $96,623  27.5% 
12 San Angelo $101,542  5.1% $70,868  69.8% $30,675  30.2% 
13 El Paso $66,672  3.3% $37,011  55.5% $29,661  44.5% 

 Total $2,000,000 100.0% $1,301,561 65.1% $698,439 34.9% 
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e) Developments involving rehabilitation must establish that the rehabilitation will 
substantially improve the condition of the housing and will involve at least $12,000 per 
unit in direct hard costs, unless the property is also being financed by the United States 
Department of Agriculture’s Rural Development program. When HOME funds are used 
for a rehabilitation development the entire unit must be brought up to the applicable 
property standards, pursuant to 24 CFR §92.251(a) (1). 

 
3) Eligible and Prohibited Activities 

a) Eligible activities will include those permissible under the federal HOME Rule at 24 CFR 
§92.205, the State HOME Rules at 10 TAC §53.34, which involve only the acquisition, 
rehabilitation and construction of affordable rental developments.  

 
b) Prohibited activities include those under federal HOME rules at 24 CFR §92.214 and 10 

TAC §53.37. 
 
c) Rental development funds will not be eligible for use in a Participating Jurisdiction (PJ).  

Any HOME funds available for serving households in a PJ will only be made available 
under a separate NOFA for Persons with Disabilities as described in the 2008 State of 
Texas Consolidated Plan One-Year Action Plan.   

 
d) Refinancing of federally financed properties or use of HOME funds for properties 

constructed within five years of the submission of an Application for assistance will not 
be permissible.  

 
4) Eligible and Ineligible Applicants 

a) The Department provides HOME funding to qualified nonprofit organizations, for-profit 
entities, sole proprietors, public housing authorities and units of general local 
government. 

 
b) Applicants may be ineligible for funding if they meet any of the criteria listed in §53.42 

of the Department’s HOME rule, and ineligibility with any requirements under 10 TAC 
§50.5(a) excluding subsections (5) - (8). Applicants are encouraged to familiarize 
themselves with the Department’s certification and debarment policies prior to 
application submission.  

 
5) Matching Funds  

a) Applicants will be required to submit documentation on all financial resources to be used 
in the development that may be considered match to the Department’s federal HOME 
requirements.  Applicants must provide firm commitments as defined in accordance with 
the Federal HOME rules at 24 CFR §92.218 and the Department’s Match Guide and will 
be provided with the appropriate forms and instructions on how to report eligible match. 

 
6) Rental Housing Development Affordability Requirements 

a) Applicants should be aware that there are minimum affordability standards necessary for 
HOME assisted rental developments. Initial occupancy income restrictions require that at 
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least 90% of the units are affordable to persons below 60% AMFI and that 20% of the 
units are affordable to person below 50% AMFI.  Over the remaining affordability period 
at least 20% of HOME assisted units should be affordable to persons earning 50% or less 
than the AMFI, all remaining units must be affordable to persons earning 80% or less 
than the AMFI.   

 
b) Each development will have a two-tier affordability term.  
 

i) The first tier will entail the federally required affordability term. For new 
construction or acquisition of new housing, this term is 20 years. For rehabilitation or 
acquisition of existing housing, the term is 5 years if the HOME investment is less 
than $15,000 per unit; 10 years if the HOME investment is $15,000 to $40,000 per 
unit; and 15 years if the HOME investment is greater than $40,000 per unit. This first 
tier is subject to all federal laws and regulations regarding HOME requirements, 
recapture, net proceeds and affordability.  

 
ii) The second tier of affordability is the additional number of years required to bring 

the total term of affordability up to 30 years or the term of the loan agreement.  For 
example, the second tier of affordability on a 10-year federal affordability term is 20 
additional years. The second tier, or remaining term, is subject only to state 
regulations and affordability requirements.  

 
c) Properties will be restricted under a Land Use Restriction Agreement (“LURA”), or other 

such instrument as determined by the Department for these terms. Among other 
restrictions, the LURA may require the owner of the property to continue to accept 
subsidies which may be offered by the federal government, prohibit the owner from 
exercising an option to prepay a federally insured loan, impose tenant income-based 
occupancy and rental restrictions, or impose any of these and other restrictions as deemed 
necessary at the sole discretion of the Department in order to preserve the property as 
affordable housing on a case-by-case basis. 

 
7) Site and Development Restrictions  

a) Pursuant to 24 CFR §92.251, housing that is constructed or rehabilitated with HOME 
funds must meet all applicable local codes, rehabilitation standards, ordinances, and 
zoning ordinances at the time of project completion. In the absence of a local code for 
new construction or rehabilitation, HOME-assisted new construction or rehabilitation 
must meet, as applicable, one of three model codes: Uniform Building Code (ICBO), 
National Building Code (BOCA), Standard (Southern) Building Code (SBCCI); or the 
Council of American Building Officials (CABO) one or two family code; or the 
Minimum Property Standards (MPS) in 24 CFR §200.925 or §200.926. To avoid 
duplicative inspections when Federal Housing Administration (FHA) financing is 
involved in a HOME-assisted property, a participating jurisdiction may rely on a 
Minimum Property Standards (MPS) inspection performed by a qualified person. Newly 
constructed housing must meet the current edition of the Model Energy Code published 
by the Council of American Building Officials. 
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b) All other HOME-assisted housing (e.g., acquisition) must meet all applicable State and 
local housing quality standards and code requirements and if there are no such standards 
or code requirements, the housing must meet the housing quality standards in 24 CFR 
§982.401. When HOME funds are used for a rehabilitation development the entire unit 
must be brought up to the applicable property standards, pursuant to 24 CFR §92.251(a) 
(1). 

 
c) Housing must meet the accessibility requirements at 24 CFR Part 8, which implements 

Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. §794) and covered multifamily 
dwellings, as defined at 24 CFR §100.201, must also meet the design and construction 
requirements at 24 CFR §100.205, which implement the Fair Housing Act (42 U.S.C. 
3601–3619). Additionally, pursuant to the 2008 Qualified Allocation Plan (QAP), 10 
TAC §50.9(h)(4)(G), Developments involving New Construction (excluding New 
Construction of nonresidential buildings) where some Units are two-stories and are 
normally exempt from Fair Housing accessibility requirements, a minimum of 20% of 
each Unit type (i.e. one bedroom, two bedroom, three bedroom) must provide an 
accessible entry level and all common-use facilities in compliance with the Fair Housing 
Guidelines, and include a minimum of one bedroom and one bathroom or powder room 
at the entry level. A certification will be required after the Development is completed 
from an inspector, architect, or accessibility specialist. Any Developments designed as 
single family structures must also satisfy the requirements of §2306.514, Texas 
Government Code. 

 
d) All of the current Qualified Allocation Plan and Rules 10 TAC §50.6, excluding 

subsections (d), (f), (g) and (h) apply. 
 
e) Developments involving new construction will be limited to 252 Units. These maximum 

Unit limitations also apply to those Developments which involve a combination of 
rehabilitation and new construction. Developments that consist solely of 
acquisition/rehabilitation or rehabilitation only may exceed the maximum Unit 
restrictions. The minimum number of units shall be 4 units, pursuant to 10 TAC 
§5345(b).  

 
8) Threshold Criteria 

a) Housing units subsidized by HOME funds must be affordable to low, very-low or 
extremely low-income persons.  Mixed Income rental developments may only receive 
funds for units that meet the HOME program affordability standards. All applications 
intended to serve persons with disabilities must adhere to the Department’s Integrated 
Housing Rule at 10 TAC §1.15.   

 
b) For funds being used for Rental Housing Developments, the Recipient must establish a 

reserve account consistent with §2306.186, Texas Government Code, and as further 
described in 10 TAC §1.37, pursuant to 10 TAC §53.45(c).  

 
c) All applications will be required to meet Section 8 Housing Quality Standards detailed 

under 24 CFR §982.401, Texas Minimum Construction Standards, as well as the Fair 
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Housing Accessibility Standards and Section 504 of the Rehabilitation Act of 1973. 
Developments must also meet all local building codes or standards that may apply. If the 
development is located within a jurisdiction that does not have building codes, 
developments must meet the most current International Building Code.  

 
d) Pursuant to 10 TAC §53.8(a), Applicants for Rental Development activities will be 

required to provide written notification to each of the following persons or entities 14 
days prior to the submission of any application package. Failure to provide written 
notifications 14 days prior to the submission of an application package at a minimum will 
cause an application to be terminated under competitive application cycles. Applicants 
must provide notifications to:  

 
i) the executive officer and elected members of the governing board of the community 

where the development will be located. This includes municipal governing boards, 
city councils, and County governing boards;  

 
ii) all neighborhood organizations whose defined boundaries include the location of the 

Development;  
 
iii) executive officer and Board President of the school district that covers the location of 

the Development;  
 
iv) residents of occupied housing units that may be rehabilitated, reconstructed or 

demolished; and  
 
v) the State Representative and State Senator whose district covers the location of the 

Development.  
 
vi) the notification letter must include, but not be limited to, the address of the 

development site, the number of units to be built or rehabilitated, the proposed rent 
and income levels to be served, and all other details required of the NOFA and 
Application Manual.  

 
e) The following Threshold Criteria listed in this subsection are mandatory requirements at 

the time of Application submission unless specifically indicated otherwise: 
 

i) An applicant shall provide certification that no person or entity that would benefit 
from the award of HOME funds has provided a source of match or has satisfied the 
Applicant’s cash reserve obligation or made promises in connection therewith, 
pursuant to 10 TAC §53.44(6). 

 
ii) All contractors, consulting firms, and Administrators must sign and submit an 

affidavit with each draw to attest that each request for payment of HOME funds is 
for the actual cost of providing a service and that the service does not violate any 
conflict of interest provisions, pursuant to 10 TAC §53.44(7). 
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iii) To encourage the inclusion of families and individuals with the highest need for 
affordable housing, applicants must target a minimum of 5% of the total units for 
individuals or families earning 30% or less of area medium income for the 
development site.  Additionally, 20% of the total units proposed must be HOME 
units.  Developments with existing and continuing USDA 515 program loans and 
rental assistance or project-based Section 8 are not required to target individuals or 
families at 30% or less of the area median family income. 

 
iv) To encourage the involvement of other public agencies and private entities in 

affordable housing, applicants must provide a minimum of 10% of the total 
development cost from other public agencies and/or private entities.  Developments 
with USDA or other government-sponsored loans that will remain as permanent 
financing may be used to satisfy the 10% total development cost requirement from a 
public or private entity. 

 
v) All of the Qualified Allocation Plan and Rules in effect at the time of application 

submission at 10 TAC §50.9(h), excluding subsections (4) (I), (11), (12) and (15).  
 
vi) An applicant is not eligible to apply for funds or any other assistance from the 

Department unless audits are current at the time of application or the Audit 
Certification Form has been submitted to the Department in a satisfactory format on 
or before the application deadline for funds or other assistance per 10 TAC §1.3(b).  

 
9) Review Process 

a) Pursuant to 10 TAC §53.48, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "received 
date" based on the date and time it is physically received by the Department. Then each 
application will be reviewed on its own merits in three review phases, as applicable. 
Applications will continue to be prioritized for funding based on their "received date" 
unless they do not proceed into the next phase(s) of review. Applications proceeding in a 
timely fashion through a phase will take priority over applications that may have an 
earlier "received date" but that did not timely complete a phase of review. Applications 
will be reviewed for Applicant and Activity Eligibility, Threshold Criteria, and Financial 
Feasibility as described in this NOFA. 

 
Phase One will begin as of the Received Date and will include a review of eligibility and 
threshold criteria and all Application requirements. The Department will ensure review of 
materials required under the NOFA and ASPM and will issue a notice of any 
Administrative Deficiencies for threshold criteria and eligibility within 45 days of the 
Received Date. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into Phase Two, if applicable, and will 
continue to be prioritized by their Received Date. Applications with Administrative 
Deficiencies not cured within five (5) business days, will be terminated and must reapply 
for consideration of funds. Applications that have completed this Phase and do not 
require additional review in Phase Two or Three will be reviewed for recommendation to 
the Board by the Committee.  
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Phase Two will include a comprehensive review for financial feasibility for RHD and 
Single Family Development Program Activities. Financial feasibility reviews will be 
conducted by the Real Estate Analysis (REA) Division consistent with 10 TAC §1.32 of 
this title. REA will create an underwriting report identifying staff’s recommended Loan 
terms, the Loan or Grant amount and any conditions to be placed on the Development. 
The Department will issue a notice of any Administrative Deficiencies within 45 days of 
the date the Application enters Phase Two. Applicants who are able to resolve their 
Administrative Deficiencies within five (5) business days will be forwarded into Phase 
Three, if applicable, and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not satisfied within five (5) business days, 
will be terminated and must reapply for consideration of funds. Applications that have 
completed this Phase and do not require additional review in Phase Three will be 
reviewed for recommendation to the Board by the Committee.  

 
Phase Three will only entail the review of the CHDO Certification Application. The 
Department will ensure review of these materials and issue notice of any Administrative 
Deficiencies on the CHDO Certification Application within 30 days of the Application 
enters Phase Three. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into the final review phase of the 
Application process and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not cured within five (5) business days, 
will be terminated and must reapply for consideration of funds. Only upon satisfaction of 
all Administrative Deficiencies will the Application be forwarded to the final phase of the 
Application process. Upon completion of the applicable final review phase, the 
Application will be reviewed for recommendation to the Board by the Committee.  

 
Because Applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available HOME funds before an 
Application has completed all phases of its review. In the case that all HOME funds are 
committed before an Application has completed all phases of the review process, the 
Department will notify the applicant that their application will remain active for ninety 
(90) days in its current phase. If new HOME funds become available, Applications will 
continue onward with their review without losing their Received Date priority. If HOME 
funds do not become available within ninety (90) days of the notification, the Applicant 
will be notified that their Application is no longer under consideration. The Applicant 
must reapply to be considered for future funding. If on the date an Application is received 
by the Department, no funds are available under this NOFA, the Applicant will be 
notified that no funds exist under the NOFA and the Application will not be processed.  

 
 

b) Pursuant to the QAP and 10 TAC §53.42 if a submitted Application has an entire Volume 
of the application missing; has excessive omissions of documentation from the Threshold 
Criteria or Uniform Application documentation; or is so unclear, disjointed or incomplete 
that a thorough review cannot reasonably be performed by the Department, as determined 
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by the Department, will be terminated without being processed as an Administrative 
Deficiency. 
 

c)  A site visit may be conducted as part of the HOME Program development feasibility 
review. Applicants must receive recommendation for approval from the Department to be 
considered for HOME funding by the Board.  

 
d) The Department may decline to consider any Application if the proposed activities do 

not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
Applications which are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

 
e) In accordance with §2306.082 Texas Government Code and 10 TAC §53.6, it is the 

Department's policy to encourage the use of appropriate Alternative Dispute Resolution 
procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 TAC §1.17.  

 
f) An Applicant may appeal decisions made by staff in accordance with 10 TAC §1.7.  
 

10) Application Submission 
a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 

April 30, 2009. The Department will accept applications from 8 a.m. to 5 p.m. each 
business day, excluding federal and state holidays from the date this NOFA is published 
on the Department’s web site until the deadline.  For questions regarding this NOFA 
please contact Barbara Skinner at 512-475-1643 or via e-mail at 
barbara.skinner@tdhca.state.tx.us or Carmen Roldan at 512-475-2215 or via e-mail at 
carmen.roldan@tdhca.state.tx.us. 

 
b) If an Application is submitted to the Department that requests funds from two separate 

housing finance programs, the Application will be handled in accordance with the 
guidelines for each housing program. The Applicant is responsible for adhering to the 
deadlines and requirements of both programs. 
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c) All applications must be submitted, and provide all documentation, as described in this 
NOFA and associated application materials. 

 
d) Applicants must submit one complete printed copy of all Application materials and one 

complete scanned copy of the Application materials as detailed in the 2008 Final ASPM. 
All scanned copies must be scanned in accordance with the guidance provided in the 
2008 Final ASPM.  

 
e) The application consists of three parts: bound items, unbound items and electronic 

submission. A complete application for each proposed development must be submitted. 
Incomplete applications or improperly bound applications will not be accepted. The 
bound volumes of the application must be bound using red pressboard binders. Each 
volume must be submitted in a separate red pressboard binder.  If the required 
documentation for a volume exceeds the capacity of one binder, a second binder may be 
used to subdivide the volume. Applicants must submit one complete printed copy of all 
application materials and one complete scanned copy stored on compact disc of the 
application materials as detailed in the 2008 Final ASPM. All scanned copies must be 
scanned in accordance with the guidance provided in the 2007 Final ASPM.  

 
f) Third party reports – If all applicable third party reports are not received at the time of 

application submission, the Application will be terminated. 
 
g) All Application materials including manuals, NOFA, program guidelines, and all 

applicable HOME rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the HOME Rule and 
threshold requirements in effect at the time of the Application submission. Applications 
must be on forms provided by the Department, and cannot be altered or modified and 
must be in final form before submitting them to the Department. 

 
h) Applicants are required to remit a non-refundable Application fee payable to the Texas 

Department of Housing and Community Affairs in the amount of $500.00 per 
Application. Payment must be in the form of a check, cashier’s check or money order. Do 
not send cash. Section 2306.147(b) of the Texas Government Code requires the 
Department to waive Application fees for nonprofit organizations that offer expanded 
services such as child care, nutrition programs, job training assistance, health services, or 
human services. These organizations must include proof of their exempt status and a 
description of their supportive services in lieu of the Application fee. The Application fee 
is not an allowable or reimbursable cost under the HOME Program. 
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i) Applications must be sent via overnight delivery to: 
 

HOME Division 
Texas Department of Housing and Community Affairs 

Attn: Barbara Skinner 
221 East 11th Street 

Austin, TX 78701-2410 
 

or via the U.S. Postal Service to: 
 

HOME Division 
Texas Department of Housing and Community Affairs 

Attn: Barbara Skinner 
Post Office Box 13941 

Austin, TX  78711-3941 
 
NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular HOME CHDO Rental Housing Development Program. For 
proper completion of the application, the Department strongly encourages potential applicants 
to review all applicable State and Federal regulations.  
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Approval of the HOME Investment Partnerships Program 
2008 Community Housing Development (CHDO) Rental Housing Development (RHD) Program 
Notice of Funding Availability (NOFA). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the HOME Investment Partnerships Program 
2008 Community Housing Development (CHDO) Rental Housing Development (RHD) Program 
Notice of Funding Availability (NOFA). 
 

Background 
 

On March 24, 2008, the Department received its Funding Approval and Grant Agreement from 
the U.S. Department of Housing and Urban Development.  The approval and agreement included 
$40,043,225 for the Department’s Program Year 2008 allocation of the HOME Investment 
Partnerships Program.  The Department’s approved 2008 Consolidated Annual Action Plan 
included a $5,966,488 set-aside for Community Housing Development Organizations and is the 
basis for the presentation of this NOFA to the Board.  As proposed, the NOFA makes funding 
available to CHDO’s for the development of affordable rental housing for low-income Texans.  
The funds are subject to the Regional Allocation Formula (RAF) for each Uniform State Service 
Region.  The availability and use of these funds are subject to the Department’s HOME Program 
Rule (10 TAC Chapter 53) and the federal regulations governing the HOME Program (24 CFR 
Part 92).  An open application cycle method will be used to process applications received in 
response to this NOFA. 
 
To increase the partnerships between private developers and CHDO’s in rural areas, staff 
requests board action to waive 10 TAC 53 §53.47(a)(6) to allow an increase in the maximum 
award amount for rental housing development activities in the CHDO NOFA from $3,000,000 to 
$4,000,000. 
 
The proposed NOFA is attached to this action item. 
 

Recommendation 
 

Staff recommends approval of the 2008 Community Housing Development (CHDO) Rental 
Housing Development Program Notice of Funding Availability (NOFA) and approval to release 
for publication in the Texas Register.  
 



 
 

Texas Department of Housing and Community Affairs 
HOME Investment Partnerships Program 

 
Community Housing Development Organization (CHDO) 

Rental Housing Development Program 
Notice of Funding Availability (NOFA) 

 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $5,966,488 in funding from the HOME 
Investment Partnerships Program for Community Housing Development Organizations 
(CHDO) to develop affordable rental housing for low-income Texans. The availability 
and use of these funds is subject to the Department’s HOME Program Rule at Title 10 
Texas Administrative Code (10 TAC) Chapter 53 in effect at the time the application is 
submitted, the Federal HOME regulations governing the HOME program (24 CFR Part 
92), and Chapter 2306, Texas Government Code.  Other federal regulations may also 
apply such as, but not limited to, 24 CFR parts 50 and 58 for environmental requirements, 
Davis-Bacon Act for labor standards, 24 CFR §§85.36 and 84.42 for conflict of interest 
and 24 CFR part 5, subpart A for fair housing.  Applicants are encouraged to familiarize 
themselves with all of the applicable state and federal rules that govern the program.  

 
2) Allocation of HOME Funds 

a) These funds are made available through the Department’s allocation of HOME funds 
from the U. S. Department of Housing and Urban Development (HUD).  The funds are 
set-aside for eligible CHDO and rental housing development proposals which involve 
new construction, rehabilitation, acquisition and rehabilitation of affordable housing 
development activities. All funds released under this NOFA are to be used for the 
creation of affordable single family and rental housing for low-income Texans earning 80 
percent or less of the Area Median Family Income (AMFI).  

 
b) In accordance with 10 TAC §53.48, this NOFA will be conducted as an open application 

cycle and funding will be available on a first-come, first-served basis. Applications will 
be accepted and subject to the Regional Allocation Formula until 5:00 p.m. July 25, 
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2008.  Any funds not requested in an application received by 5:00 p.m. July 25, 2008, 
will collapse into an open application cycle with funding available statewide and not 
subject to the RAF.  Applicants are encouraged to review the application process cited 
above and described herein.  Applications that do not meet minimum threshold and 
financial feasibility will not be considered for funding.  Based on the availability of 
funds, applications for the statewide open application cycle will be accepted until 5:00 
p.m. April 30, 2009. 

 
c) The Department awards HOME funds, typically as a loan, to eligible recipients for the 

provision of housing for low, very low and extremely low-income individuals and 
families, pursuant to 10 TAC §53.41. Award amounts are limited to no more than 
$4,000,000 per development. The minimum HOME award may not be less than $1,000 
per HOME assisted unit.  The maximum award may not exceed 90% of the total 
development costs. The remaining 10% of total development cost must be in the form of 
loans or grants from private or public entities.  Developments with USDA or other 
government-sponsored loans that will remain as permanent financing may be used to 
satisfy the 10% total development cost requirement from a public or private entity.  The 
per-unit subsidy may not exceed the per-unit dollar limits established by the United 
States Department of Housing and Urban Development (HUD) under §221(d)(3) of the 
National Housing Act, which are applicable to the area in which the development is 
located, and as published by HUD.  For rental housing developments, the Department’s 
underwriting guidelines in 10 TAC §1.32 will be used which set as a minimum feasibility 
a 1.15 debt coverage ratio.  Where the anticipated debt coverage ratio in the year after 
completion exceeds 1.35, a loan or partial loan will be recommended. 

 
d) The RAF table listed below specifies the allocation of funds based on the 13 Uniform 

State Service Regions and the rural and urban distribution for each region.  
 

Table 1. Regional, Rural, and Urban Funding Amounts 
 

R
eg

io
n Place for 

Geographical 
Reference 

Regional 
Funding 
Amount 

Regional 
Funding 

% 

Rural 
Funding 
Amount 

Rural 
Funding 

% 

Urban 
Funding 
Amount 

Urban 
Funding 

% 
1 Lubbock $336,759  5.6% $336,697  100.0% $62  0.0% 
2 Abilene $221,073  3.7% $216,394  97.9% $4,678  2.1% 
3 Dallas/Fort Worth $1,055,290 17.7% $323,989  30.7% $731,302  69.3% 
4 Tyler $758,527  12.7% $591,573  78.0% $166,954  22.0% 
5 Beaumont $350,596  5.9% $317,507  90.6% $33,089  9.4% 
6 Houston $423,701  7.1% $173,866  41.0% $249,836  59.0% 
7 Austin/Round Rock $253,845  4.3% $142,926  56.3% $110,919  43.7% 
8 Waco $280,019  4.7% $148,937  53.2% $131,082  46.8% 
9 San Antonio $304,580  5.1% $191,121  62.7% $113,459  37.3% 
10 Corpus Christi $431,592  7.2% $357,601  82.9% $73,990  17.1% 
11 Brownsville/Harlingen $1,048,681 17.6% $760,432  72.5% $288,249  27.5% 
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12 San Angelo $302,926  5.1% $211,416  69.8% $91,510  30.2% 
13 El Paso $198,898  3.3% $110,413  55.5% $88,485  44.5% 
 Total $5,966,488 100.0% $3,882,873 65.1% $2,083,615 34.9% 
 
e) Each CHDO that is awarded HOME funds may also be eligible to receive a grant for 

CHDO Operating Expenses.  Applicants will be required to submit organizational 
operating budgets, audits and other financial and non-financial materials detailed in the 
HOME application.  The award amount for CHDO Operating Expenses shall not exceed 
$50,000, with the exception that CHDO’s who have never received a HOME award from 
the Department may receive Operating Expenses in accordance with 10 TAC 
§53.47(a)(7).  Awards for operating expenses will be drawn over a two-year period of 
time.  The Department reserves the right to limit an Applicant to receive not more than 
one award of CHDO Operating Expenses during the same fiscal year and to further limit 
the award of CHDO Operating Expenses.  

 
f) Developments involving rehabilitation must establish that the rehabilitation will 

substantially improve the condition of the housing and will involve at least $12,000 per 
unit in direct hard costs, unless the property is also being financed by the United States 
Department of Agriculture’s Rural Development program. When HOME funds are used 
for a rehabilitation development the entire unit must be brought up to the applicable 
property standards, pursuant to 24 CFR §92.251(a)(1). 

 
3) Eligible and Prohibited Activities 

a) Eligible activities will include those permissible under the federal HOME Rule at 24 CFR 
§92.205, the State HOME Rules at 10 TAC §53.34 and 53.50, which involve only the 
acquisition, rehabilitation and construction of affordable developments.  

 
b) Prohibited activities include those under federal HOME rules at 24 CFR §92.214 and 10 

TAC §53.37. 
 

c) Development funds will not be eligible for use in a Participating Jurisdiction (PJ).  Any 
HOME funds available for serving households in a PJ will only be made available under 
a separate NOFA for Persons with Disabilities as described in the 2008 State of Texas 
Consolidated Plan One-Year Action Plan.   

 
d) Refinancing of federally financed properties or use of HOME funds for properties 

constructed within five years of the submission of an Application for assistance will not 
be permissible.  

 
4) Eligible and Ineligible Applicants  

a) The Department provides HOME CHDO funding to qualified nonprofit organizations 
eligible for CHDO certification. CHDO Certification will be awarded in accordance with 
the rules and procedures as set forth in the HOME rules at 10 TAC §53.50, Community 
Housing Development Organization (CHDO) Certification.  A separate application 
process is required for CHDO Certification. Review and approval of the CHDO 
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Certification occurs during the threshold review process, however Applicants will not 
receive a formal certification until the award of the HOME funds has been approved by 
the Department’s Board. The CHDO Application package will be available with all other 
application materials on the Department’s website. A new Application for CHDO 
certification must be submitted to the Department with each new Application for HOME 
Development funds under the CHDO set aside.  

 
b) CHDO Applicants must be the Sponsor, Owner or Developer of the proposed 

Development. Applicants who apply through a Limited Partnership will be required to 
provide evidence, at the time of CHDO certification and commitment, that the CHDO 
Applicant is the Managing General Partner of the partnership and has effective control 
(decision making authority) over the development and management of the property, 
pursuant to 24 CFR §92.300.  

 
c) Applicants may be ineligible for funding if they meet any of the criteria listed in §53.42 

of the Department’s HOME rule, and ineligibility with any requirements under 10 TAC 
§50.5 of this title excluding subsections (5) thru (8). Applicants are encouraged to 
familiarize themselves with the Department’s certification and debarment policies prior 
to application submission.  

 
5) Matching Funds  

a) Applicants will be required to submit documentation on all financial resources to be used 
in the development that may be considered match to the Department’s federal HOME 
requirements.  Applicants must provide firm commitments as defined in accordance with 
the Federal HOME rules at 24 CFR §92.218 and the Department’s Match Guide and will 
be provided with the appropriate forms and instructions on how to report eligible match. 

 
6) Rental Housing Development Affordability Requirements 

a) Applicants should be aware that there are minimum affordability standards necessary for 
HOME assisted rental developments. Initial occupancy income restrictions require that at 
least 90% of the units are affordable to persons below 60% AMFI and that 20% of the 
units are affordable to person below 50% AMFI.  Over the remaining affordability period 
at least 20% of HOME assisted units should be affordable to persons earning 50% or less 
than the AMFI, all remaining units must be affordable to persons earning 80% or less 
than the AMFI.   

 
b) Each development will have a two-tier affordability term.  
 

i) The first tier will entail the federally required affordability term. For new 
construction or acquisition of new housing, this term is 20 years. For rehabilitation or 
acquisition of existing housing, the term is 5 years if the HOME investment is less 
than $15,000 per unit; 10 years if the HOME investment is $15,000 to $40,000 per 
unit; and 15 years if the HOME investment is greater than $40,000 per unit. This first 
tier is subject to all federal laws and regulations regarding HOME requirements, 
recapture, net proceeds and affordability.  
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ii) The second tier of affordability is the additional number of years required to bring 

the total term of affordability up to 30 years or the term of the loan agreement.  For 
example, the second tier of affordability on a 10-year federal affordability term is 20 
additional years. The second tier, or remaining term, is subject only to state 
regulations and affordability requirements.  

 
c) Properties will be restricted under a Land Use Restriction Agreement (“LURA”), or other 

such instrument as determined by the Department for these terms. Among other 
restrictions, the LURA may require the owner of the property to continue to accept 
subsidies which may be offered by the federal government, prohibit the owner from 
exercising an option to prepay a federally insured loan, impose tenant income-based 
occupancy and rental restrictions, or impose any of these and other restrictions as deemed 
necessary at the sole discretion of the Department in order to preserve the property as 
affordable housing on a case-by-case basis. 

 
7) Site and Development Restrictions  

a) Pursuant to 24 CFR §92.251, housing that is constructed or rehabilitated with HOME 
funds must meet all applicable local codes, rehabilitation standards, ordinances, and 
zoning ordinances at the time of project completion. In the absence of a local code for 
new construction or rehabilitation, HOME-assisted new construction or rehabilitation 
must meet, as applicable, one of three model codes: Uniform Building Code (ICBO), 
National Building Code (BOCA), Standard (Southern) Building Code (SBCCI); or the 
Council of American Building Officials (CABO) one or two family code; or the 
Minimum Property Standards (MPS) in 24 CFR §200.925 or §200.926. To avoid 
duplicative inspections when Federal Housing Administration (FHA) financing is 
involved in a HOME-assisted property, a participating jurisdiction may rely on a 
Minimum Property Standards (MPS) inspection performed by a qualified person. Newly 
constructed housing must meet the current edition of the Model Energy Code published 
by the Council of American Building Officials. 

 
b) All other HOME-assisted housing (e.g., acquisition) must meet all applicable State and 

local housing quality standards and code requirements and if there are no such standards 
or code requirements, the housing must meet the housing quality standards in 24 CFR 
§982.401. When HOME funds are used for a rehabilitation development the entire unit 
must be brought up to the applicable property standards, pursuant to 24 CFR 
§92.251(a)(1). 

 
c) Housing must meet the accessibility requirements at 24 CFR part 8, which implements 

Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794) and covered multifamily 
dwellings, as defined at 24 CFR §100.201, must also meet the design and construction 
requirements at 24 CFR 100.205, which implement the Fair Housing Act (42 U.S.C. 
3601–3619). Additionally, pursuant to the 2007 Qualified Allocation Plan (QAP), 
§§49.9(h)(4)(G), Developments involving New Construction (excluding New 
Construction of nonresidential buildings) where some Units are two-stories and are 
normally exempt from Fair Housing accessibility requirements, a minimum of 20% of 

5 of 11 



each Unit type (i.e. one bedroom, two bedroom, three bedroom) must provide an 
accessible entry level and all common-use facilities in compliance with the Fair Housing 
Guidelines, and include a minimum of one bedroom and one bathroom or powder room 
at the entry level. A certification will be required after the Development is completed 
from an inspector, architect, or accessibility specialist. Any Developments designed as 
single family structures must also satisfy the requirements of §2306.514, Texas 
Government Code. 

 
d) All of the current Qualified Allocation Plan and Rules 10 TAC §50.6, excluding 

subsections (d), (f), (g) and (h) apply. 
 
e) Developments involving new construction will be limited to 252 Units. These maximum 

Unit limitations also apply to those Developments which involve a combination of 
rehabilitation and new construction. Developments that consist solely of 
acquisition/rehabilitation or rehabilitation only may exceed the maximum Unit 
restrictions. The minimum number of units shall be 4 units, pursuant to 10 TAC §53.45 
(b).  

 
8) Threshold Criteria 

a) Housing units subsidized by HOME funds must be affordable to low, very-low or 
extremely low-income persons.  Mixed Income rental developments may only receive 
funds for units that meet the HOME program affordability standards. All applications 
intended to serve persons with disabilities must adhere to the Department’s Integrated 
Housing Rule at 10 TAC §1.15.   

 
b) For funds being used for Rental Housing Developments, the Recipient must establish a 

reserve account consistent with §2306.186, Texas Government Code, and as further 
described in 10 TAC §1.37 of this title, pursuant to 10 TAC 53.45 (c).  

 
c) All applications will be required to meet Section 8 Housing Quality Standards detailed 

under 24 CFR §982.401, Texas Minimum Construction Standards, as well as the Fair 
Housing Accessibility Standards and Section 504 of the Rehabilitation Act of 1973. 
Developments must also meet all local building codes or standards that may apply. If the 
development is located within a jurisdiction that does not have building codes, 
developments must meet the most current International Building Code.  

 
d) Pursuant to 10 TAC §53.8(a), Applicants for Rental Development activities will be 

required to provide written notification to each of the following persons or entities 14 
days prior to the submission of any application package. Failure to provide written 
notifications 14 days prior to the submission of an application package at a minimum will 
cause an application to be terminated under competitive application cycles. Applicants 
must provide notifications to:  

 
i) the executive officer and elected members of the governing board of the community 

where the development will be located. This includes municipal governing boards, 
city councils, and County governing boards;  
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ii) all neighborhood organizations whose defined boundaries include the location of the 

Development;  
 
iii) executive officer and Board President of the school district that covers the location of 

the Development;  
 
iv) residents of occupied housing units that may be rehabilitated, reconstructed or 

demolished; and  
 
v) the State Representative and State Senator whose district covers the location of the 

Development.  
 
vi) the notification letter must include, but not be limited to, the address of the 

development site, the number of units to be built or rehabilitated, the proposed rent 
and income levels to be served, and all other details required of the NOFA and 
Application Manual.  

 
e) The following Threshold Criteria listed in this subsection are mandatory requirements at 

the time of Application submission unless specifically indicated otherwise: 
 

i) An applicant shall provide certification that no person or entity that would benefit 
from the award of HOME funds has provided a source of match or has satisfied the 
Applicant’s cash reserve obligation or made promises in connection therewith, 
pursuant to 10 TAC §53.44(6). 

 
ii) All contractors, consulting firms, and Administrators must sign and submit an 

affidavit with each draw to attest that each request for payment of HOME funds is for 
the actual cost of providing a service and that the service does not violate any conflict 
of interest provisions, pursuant to §53.44 (7). 

 
iii) To encourage the inclusion of families and individuals with the highest need for 

affordable housing, applicants for rental housing development must target a minimum 
of 5% of the total units for individuals or families earning 30% or less of area median 
family income for the development site.  Additionally, 20% of the total units 
proposed must be HOME units.  Developments with existing and continuing USDA 
515 program loans and rental assistance or project-based Section 8 are not required to 
target individuals or families at 30% or less of the area median family income.    

 
iv) To encourage the involvement of other public agencies and private entities in 

affordable housing, applicants must provide a minimum of 10% of the total 
development cost from other public agencies and/or private entities.  Developments 
with USDA or other government-sponsored loans that will remain as permanent 
financing may be used to satisfy the 10% total development cost requirement from a 
public or private entity. 
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v) All of the Qualified Allocation Plan and Rules in effect at the time of application 
submission at 10 TAC §49.9(h), excluding subsections (4)(I), (11), (12) and (15).  

 
vi) An applicant is not eligible to apply for funds or any other assistance from the 

Department unless audits are current at the time of application or the Audit 
Certification Form has been submitted to the Department in a satisfactory format on 
or before the application deadline for funds or other assistance per 10 TAC §1.3(b).  

 
9) Review Process 

a) Pursuant to 10 TAC §53.48, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "received 
date" based on the date and time it is physically received by the Department. Then each 
application will be reviewed on its own merits in three review phases, as applicable. 
Applications will continue to be prioritized for funding based on their "received date" 
unless they do not proceed into the next phase(s) of review. Applications proceeding in a 
timely fashion through a phase will take priority over applications that may have an 
earlier "received date" but that did not timely complete a phase of review. Applications 
will be reviewed for Applicant and Activity Eligibility, Threshold Criteria, and Financial 
Feasibility as described in this NOFA. 

 
Phase One will begin as of the Received Date and will include a review of eligibility and 
threshold criteria and all Application requirements. The Department will ensure review of 
materials required under the NOFA and ASPM and will issue a notice of any 
Administrative Deficiencies for threshold criteria and eligibility within 45 days of the 
Received Date. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into Phase Two, if applicable, and will 
continue to be prioritized by their Received Date. Applications with Administrative 
Deficiencies not cured within five (5) business days, will be terminated and must reapply 
for consideration of funds. Applications that have completed this Phase and do not 
require additional review in Phase Two or Three will be reviewed for recommendation to 
the Board by the Committee.  
 
Phase Two will include a comprehensive review for financial feasibility for RHD and 
Single Family Development Program Activities. Financial feasibility reviews will be 
conducted by the Real Estate Analysis (REA) Division consistent with §1.32 of this title. 
REA will create an underwriting report identifying staff’s recommended Loan terms, the 
Loan or Grant amount and any conditions to be placed on the Development. The 
Department will issue a notice of any Administrative Deficiencies within 45 days of the 
date the Application enters Phase Two. Applicants who are able to resolve their 
Administrative Deficiencies within five (5) business days will be forwarded into Phase 
Three, if applicable, and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not satisfied within five (5) business days, 
will be terminated and must reapply for consideration of funds. Applications that have 
completed this Phase and do not require additional review in Phase Three will be 
reviewed for recommendation to the Board by the Committee.  
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Phase Three will only entail the review of the CHDO Certification Application. The 
Department will ensure review of these materials and issue notice of any Administrative 
Deficiencies on the CHDO Certification Application within 30 days of the Application 
enters Phase Three. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into the final review phase of the 
Application process and will continue to be prioritized by their Received Date. 
Applications with Administrative Deficiencies not cured within five (5) business days, 
will be terminated and must reapply for consideration of funds. Only upon satisfaction of 
all Administrative Deficiencies will the Application be forwarded to the final phase of the 
Application process. Upon completion of the applicable final review phase, the 
Application will be reviewed for recommendation to the Board by the Committee.  
 
Because Applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available HOME funds before an 
Application has completed all phases of its review. In the case that all HOME funds are 
committed before an Application has completed all phases of the review process, the 
Department will notify the applicant that their application will remain active for ninety 
(90) days in its current phase. If new HOME funds become available, Applications will 
continue onward with their review without losing their Received Date priority. If HOME 
funds do not become available within ninety (90) days of the notification, the Applicant 
will be notified that their Application is no longer under consideration. The Applicant 
must reapply to be considered for future funding. If on the date an Application is received 
by the Department, no funds are available under this NOFA, the Applicant will be 
notified that no funds exist under the NOFA and the Application will not be processed 

 
b) Pursuant to the HOME Rule §53.42 if a submitted Application has an entire Volume of 

the application missing; has excessive omissions of documentation from the Threshold 
Criteria or Uniform Application documentation; or is so unclear, disjointed or incomplete 
that a thorough review cannot reasonably be performed by the Department, as determined 
by the Department, will be terminated without being processed as an Administrative 
Deficiency. 
  

c) A site visit will be conducted as part of the HOME Program development feasibility 
review. Applicants must receive recommendation for approval from the Department to be 
considered for HOME funding by the Board.  

 
d) The Department may decline to consider any Application if the proposed activities do 

not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
Applications which are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

 
e) In accordance with §2306.082 Texas Government Code and 10 TAC §53.6, it is the 

Department's policy to encourage the use of appropriate alternative dispute resolution 
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procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 Texas Administrative Code §1.17.  

 
f) An Applicant may appeal decisions made by staff in accordance with 10 TAC §1.7.  
 

10) Application Submission 
a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 

April 30, 2009. The Department will accept applications from 8 a.m. to 5 p.m. each 
business day, excluding federal and state holidays from the date this NOFA is published 
on the Department’s web site until the deadline.  For questions regarding this NOFA 
please contact Barbara Skinner at 512-475-1643 or via e-mail at 
barbara.skinner@tdhca.state.tx.us or Carmen Roldan  at 512-475-2215 or via e-mail at 
carmen.roldan@tdhca.state.tx.us . 

 
b) If an Application is submitted to the Department that requests funds from two separate 

housing finance programs, the Application will be handled in accordance with the 
guidelines for each housing program. The Applicant is responsible for adhering to the 
deadlines and requirements of both programs.  

 
c) All applications must be submitted, and provide all documentation, as described in this 

NOFA and associated application materials. 
 

d) Applicants must submit one complete printed copy of all Application materials and one 
complete scanned copy of the Application materials as detailed in the 2008 Final ASPM. 
All scanned copies must be scanned in accordance with the guidance provided in the 
2008 Final ASPM.  

 
e) The application consists of three parts: bound items, unbound items and electronic 

submission. A complete application for each proposed development must be submitted. 
Incomplete applications or improperly bound applications will not be accepted. The 
bound volumes of the application must be bound using red pressboard binders. Each 
volume must be submitted in a separate red pressboard binder.  If the required 
documentation for a volume exceeds the capacity of one binder, a second binder may be 
used to subdivide the volume. Applicants must submit one complete printed copy of all 
application materials and one complete scanned copy stored on compact disc of the 
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application materials as detailed in the 2008 Final ASPM. All scanned copies must be 
scanned in accordance with the guidance provided in the 2008 Final ASPM.  

 
f) Third party reports – If all applicable third party reports are not received at the time of 

application submission, the Application will be terminated. 
 
g) All Application materials including manuals, NOFA, program guidelines, and all 

applicable HOME rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the HOME Rule and 
threshold requirements in effect at the time of the Application submission. Applications 
must be on forms provided by the Department, and cannot be altered or modified and 
must be in final form before submitting them to the Department. 

 
h) Applicants are required to remit a non-refundable Application fee payable to the Texas 

Department of Housing and Community Affairs in the amount of $500.00 per 
Application. Payment must be in the form of a check, cashier’s check or money order. Do 
not send cash. §2306.147(b) of the Texas Government Code requires the Department to 
waive Application fees for nonprofit organizations that offer expanded services such as 
child care, nutrition programs, job training assistance, health services, or human services. 
These organizations must include proof of their exempt status and a description of their 
supportive services in lieu of the Application fee. The Application fee is not an allowable 
or reimbursable cost under the HOME Program. 

 
i) Applications must be sent via overnight delivery to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 

221 East 11th Street 
Austin, TX 78701-2410 

 
or via the U.S. Postal Service to: 

 
HOME Division 

Texas Department of Housing and Community Affairs 
Attn: Barbara Skinner 
Post Office Box 13941 

Austin, TX  78711-3941 
 
NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular HOME CHDO Rental Housing Development Program. For 
proper completion of the application, the Department strongly encourages potential applicants 
to review all applicable State and Federal regulations.  

http://www.tdhca.state.tx.us./


HOME DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of Request for Amendment to HOME 
Investment Partnerships Program Commitment/Contract: 
 

1000771 BETCO-Jasper Housing, L.P.  RHD 
1000786 Community Development  

Corporation of Brownsville  CMSP 
 

Requested Action 
 
Approve, Deny or Approve with Conditions Request for Amendment to HOME Investment 
Partnerships Program Commitment/Contract: 
 

1000771 BETCO-Jasper Housing, L.P.  RHD 
1000786 Community Development  

Corporation of Brownsville  CMSP 
 
 

BETCO-Jasper Housing, L.P. 
 

Background 
In 2006, BETCO-Jasper Housing, L.P. received an award of $255,000 in HOME funds 
amortized over 30 years at the Applicable Federal Rate (AFR) and an annual allocation of 
Housing Tax Credits of $277,842 as a forward commitment from 2007.  The owner’s loan was 
scheduled to close by August 1, 2007 but requested and received an extension to a closing date 
of February 1, 2008. The HOME loan commitment allows a 24-month development period. On 
November 2, 2007, the Department received a loan modification request from the owner to 
increase the HOME award by $420,000 to a total loan request of $675,000.  This request was 
later revised and decreased to $200,000 in additional HOME funds.  This increase is based on an 
increase in construction costs experienced by the owner.  On March 13, 2008, the consultant 
Diana McIver petitioned the Board to allow staff to review this request and subsequent 
presentation to the Board for consideration.   
 
The Department’s rules in Title 10 of the Texas Administrative Code, Section 1.19 (e)(2)(F) 
provides that the Board may approve additional funds out of deobligated sources for a previously 
awarded eligible contracts “for circumstances considered unique or extenuating by the 
Department's Board.” The applicant has indicated that in the aftermath of the Hurricanes that hit 
the coast there have been continuous and significant cost increases that were unforeseen at the 
time of application. 
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Development Owner:  BETCO-Jasper Housing, L.P.  
Principals of General Partner  Diana McIver, Bruce Spitzengel, Eric Hartzell, Clair M. 

 “Tres” Davis, III 
Development Name:  Prospect Point 
Consultant:    Diana McIver & Associates, Inc. 
Site Location: 201 Premier Drive 
City/County:  Jasper/Jasper County 
Regional Allocation Category:  Rural 
Set-Aside:  None 
Population Served:  Family  
Region:  5 
Type of Development:  New Construction 
Units:  3 HOME Units / 72 Total Units 
Original Award Amount: $255,000 
Original Loan Terms: Amortizing 30-year loan at AFR 
 
To meet the Federal maximum per-unit subsidy limitations (221(d)(3)(ii) of the National 
Housing Act) for this increase in HOME funds, the applicant must designate 4 (four) HOME 
rent-restricted units to include one of each unit type.  Therefore, one (1) 3-bedroom unit must be 
designated as a HOME unit if the Board chooses to approve this request. The applicant did not 
request this additional HOME unit to be set aside, however has indicated a willingness to include 
the additional HOME restriction if the additional funds are awarded. 
 
The Real Estate Analysis (REA) Division has evaluated this request and the Underwriting Report 
Addendum is attached.  The addendum report acknowledges the continued significant cost 
increases in this market and reflects an 18% increase in direct construction costs.  The report, 
however, reflects concerns with regard to the justification for some of the applicant’s 23% 
increase in costs specifically, direct construction and contingency, and is ultimately unable to 
accept the applicant’s costs based upon the receipt and review of a third party AIA contract.  The 
addendum concludes that even if the applicant’s unaccepted higher costs are accepted by the 
Board there would be sufficient developer fee available to defer to support the increased costs 
and for that reason as well does not recommend the change.  However, the report further 
indicates that if the Board accepts the applicant’s higher costs, the additional loan funds would 
not over subsidize the development because a developer is not required to defer fee in order to 
make a transaction financially feasible.  Finally, the report recommends that if the Board 
approves the increase, the additional funds should be made in the form of a loan at the same AFR 
terms as the original award. 
 
The loan commitment would still require an extension to proceed with the previously approved 
award and a new closing date of August 1, 2008 should provide a sufficient extension.  
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     Recommendation 
Staff recommends denial of the loan modification request based on the REA Division’s 
assessment.  
 
If approved by the Board, staff recommends: 

• An increase to designate 4 of the total units as HOME units; 
• Any conditions recommended in the underwriting report; 
• The Department’s loan closing to occur no later than August 1, 2008; and, 
• No additional time extensions be granted. 

 
 

Community Development Corporation of Brownsville 
 

Background 
In February 2007, Community Development Corporation of Brownsville (CDCB) received an 
award of $1,500,000 in HOME funds for the Colonia Model Subdivision Program (CMSP).  The 
CMSP was established to fund land acquisition, lot development, construction costs and down 
payment assistance for qualified homebuyers.  Eligible organizations receive the funding through 
a 0% interest lot acquisition and interim construction loan.  As structured in the NOFA and 
approved by the Board, funds for these loans will not be released for more than 3 (three) lots 
under development at a time.  Once the units are constructed, they are sold to homebuyers that 
have been qualified by organization.  All qualified homebuyers are required to have a household 
income that does not exceed 60% of the Area Median Family Income (AMFI).  The mortgage 
loans to the qualified homebuyers must be structured as a 0% interest, 30-year amortizing, 
repayable loan based on the income available to service this mortgage with a total debt-to-
income ratio of 50%.  The balance of the purchase price will be in the form of a 0% interest, 15-
year deferred, forgivable loan and constitutes the homebuyer assistance portion of the program.  
All loans are repayable to the Department and all properties must be located in a Colonia. 
 
The contract for the award to CDCB was executed in March 2008 and allows a 36-month period 
in order to provide mortgage and homebuyer assistance to 20 households with the construction of 
affordable single family residential housing units.  Based on letters received from CDCB and 
during a conference call in February 2008, CDCB requested several modifications to the contract 
with the Department as follows: 

• An increase in the award from $1,500,000 to $1,835,500 to account for cost increases 
per unit or a reduction in the number of units required from 20 to 17; 

• An increase in the allowable lot price from $11,250 to $16,500; 
• A 13% increase in the construction cost in part as a result of a 172 average square foot 

increase in the size of the homes proposed; 
• An $8,000 net-profit on each the lot or 8% in developer fee per unit when closed into the 

name of the homebuyer;  
• Removal of the restriction that only 3 units may under development at any given time; 

and, 
• An increase in the total first and second lien amounts to the homebuyer of $95,000 per 

home to include all land and development costs, developer fee and closing costs. 
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The Department’s rules in Title 10 of the Texas Administrative Code, Section 1.19 (e)(2)(F) 
provides that the Board may approve additional funds out of deobligated sources for a previously 
awarded eligible contracts “for circumstances considered unique or extenuating by the 
Department's Board.” The applicant has indicated that due to the time that has passed from 
application to contract execution there have been continuous and significant cost increases that 
were unforeseen at the time of application.  The administrator has had a difficult time holding 
lots that were previously anticipated to be committed to this funding award and no longer has 
these lots.  The administrator now has the opportunity to acquire 60 lots in an existing 
subdivision and use 20 of those lots for the subject activity.  The administrator is requesting that 
the number of homes under construction at one time be expanded because under the current 
restriction it would take two and a half years to complete construction.  Due to delays at both 
ends, it has taken 12 months to prepare and execute the contract.  Attached is a letter dated April 
18, 2008 which summarizes the requests and was submitted by CDCB at staff request. 
 
Development Owner: Community Housing Development Corporation of 

Brownsville 
Executive Director:  Don Currie 
Consultant:    None 
Site Location: Scattered single family sites 
City/County:  Cameron County 
Regional Allocation Category:  Rural 
Region:  11 
Type of Development:  Lot acquisition and new construction 
Units:  20 HOME Units / 20 Total Units 
Original Award Amount: $1,500,000 
Original Loan Terms: Up to five 0% interest, 6-month term lot acquisition and 

interim construction loans for no more than 3 units being 
developed at a given time. 

 
The Real Estate Analysis (REA) Division has evaluated this request and the Underwriting Report 
Addendum is attached.  The addendum confirms that costs for the project have increased in the 
year since the award was originally made.  It also reflects concerns with regard to the 
justification for some of the costs and the lack of contingency.   
 
 
     Recommendation 
Staff recommends denial of the contract amendment request as proposed but based on the REA 
Division’s assessment recommends: 

• An increase in the award amount to $1,800,000 with no reduction in the number of 
units to be served OR a reduction in the number of units required to 16;  

• Any conditions recommended in the underwriting report; 
• The Department’s loan closing on the first commitment to occur no later than July 1, 

2008; and, 
• No additional time extensions be granted. 

 



REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip: X   QCT X   DDA

Key Attributes:

1

2

3

4

5

Approval of a second extension to the HOME loan closing.

NOT RECOMMENDED DUE TO THE FOLLOWING:
The additional HOME funds are not needed to keep this development financially feasible based on the 
Underwriter's current analysis, and sufficient deferred developer fee exists to cover the cost increase.

SHOULD THE BOARD APPROVE THIS AWARD, THE BOARD ACCEPTS THE APPLICANT'S CURRENT INCREASED TOTA
DEVELOPMENT COST ESTIMATE AND SUCH AN AWARD SHOULD BE CONDITIONED UPON THE FOLLOWING:

Approval of a HOME award not to exceed $455,000, structured as a 30-year term loan, fully amortizing 
over 30 years at the Applicable Federal Rate.

04/30/08

TDHCA SET-ASIDES for HTC LURA
Income Limit
30% of AMI

Number of Units
8

60% of AMI
30% of AMI
60% of AMI 61

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report Addendum

201 Premier Drive

Rent Limit

Housing Tax Credit (Annual)

CONDITIONS

AFR

Prospect Point

REQUEST RECOMMENDATION
Amount

5

Jasper

TDHCA Program

ALLOCATION

75951Jasper

AmountInterest Amort/Term

Receipt, review, and acceptance, before cost certification, of a CPA letter indicating the extent to 
which sitework costs should be included in the calculation of eligible basis.

30 yrsHOME Activity Funds $255,000$255,000 AFR
AFR

30 yrs
N/A30 yrs

Receipt, review and acceptance of evidence that the Applicant will designate a total of four HOME rent-
restricted units to include one of each unit type.

$722,842
$200,000 $0

$722,842

Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit allocation amount may be warranted.

HOME Activity Funds

SALIENT ISSUES

N/A

07092 / 0601029% HTC, HOME

DEVELOPMENT

New Construction, Multifamily, Rural, Family

Interest Amort/Term
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▫ ▫

▫

Contact: Phone: Fax:
Email:

Revised Income:

CONS

eileen@betcodev.com
(512) 450-1097(512) 450-0933Eileen Manes

OPERATING PROFORMA ANALYSIS

ADDENDUM

The Applicant has submitted revisions to the financing structure, development cost schedule, and operating 
expenses. This addendum has been issued in order to evaluate the effect, if any, these changes have on 
the recommended tax credit allocation and financing structure.  Any underwriting addendum such as this 
should be reviewed in conjunction with the original underwriting report to enable the reader to have a full 
picture of the development and underwriting analysis. 

PROS

BETCO-Jasper Housing, L.P.  was underwritten during the 2006 9% cycle and received an award of $255,000 
in HOME funds and a forward commitment of 2007 annual tax credits of $722,842, subject to the following 
conditions: (1) receipt, review and acceptance, before commencement of construction, of a study to 
assess noise levels at the subject site, and evidence that any subsequent recommendations have been 
completed, and (2) should the terms and rates of the proposed debt or syndication change, the transaction 
should be re-evaluated and an adjustment to the credit allocation amount may be warranted.

The Applicant has indicated a need for 
additional funding based on substantial cost 
increases since original underwriting; the 
Underwriter was able to verify increases only to 
a much lesser extent.

The Applicant has included significant offsite 
and sitework costs which were not included in 
the original application.

The Applicant provided a copy of an updated Phase I ESA performed by Alpha Testing, Inc. on April 5, 2007. 
The updated findings include the following: "Based on the HUD Noise Guidebook's Noise Assessment 
Guidelines, the subject Site is considered to have a "normally acceptable" level of combined noise." As a 
result of this updated finding, the original condition related to the noise study has been satisfied.

PREVIOUS UNDERWRITING REPORTS

The Applicant is proposing to use USDA 538 
funding to help meet its projected rent targeting 
goals in this rural market.

CONTACT

On November 2, 2007 the Applicant submitted a loan amendment request to increase the HOME award by 
$420,000 to a total loan request of $675,000. According to the Applicant the additional funds are being 
requested to cover the gap created as a result of the increased construction costs for this development. Of 
note, the Applicant has submitted  several revisions to the amount of additional HOME funds requested. The 
Applicant's most recent request asks to increase HOME funds by $200,000 for a total loan request of 
$455,000. Based on the information provided, the Applicant has requested the additional $200K to amortize 
over  30 years at AFR. The original $255K HOME funds awarded are amortized over 30 years at the 
Applicable Federal Rate (AFR).  

The Applicant's revised rent schedule projects essentially the same rents collected per unit as reflected in 
the original rent schedule at application, with the exception of the market rate units. It appears that the 
Applicant has raised the net rent for the three-bedroom market rate unit from $625 at application to the 
current $635, which is achievable per the market study submitted at application. Overall, effective gross 
income is within 5% of the Undewriter's estimate. It should be noted that in order for the Applicant to meet 
the federal 221(d)(3) limits for the the increase in HOME funds, the Applicant must designate four HOME rent-
restricted units. The Applicant's revised rent schedule currently designates only three HOME rent-restricted 
units. Therefore, if the Board approves the Applicant's request for additional HOME funds, the award should 
be conditioned upon the Applicant's designation of a total of four HOME rent-restricted units.

07092 Prospect Point Amendment-tg.xls, version: July 2007                                             Page 2 of 4                                                                                                             printed: 5/1/2008



Revised Expenses:

Conclusion:

Revised Offsite Cost:

Revised Sitework Cost:

Revised Direct Construction Cost:

Conclusion:

CONSTRUCTION COST ESTIMATE EVALUATION

The Applicant's revised estimates of income, operating expense and net operating income are each within 
5% of the Underwriter's estimates. Therefore, the Applicant's estimates will be used for this analysis. The 
Applicant's revised first year NOI provides a DCR of 1.23 based on the Applicant's currently proposed 
financing structure of an increased first lien mortgage of $1.2M amortized over 40 years at AFR, the original 
HOME loan award of $255K amortized over 30 years at AFR and the requested additional HOME loan of 
$200,000 also amortized for 30 years at AFR.  

The Applicant's most recent revised operating expenses reflect an increase of 1% from the estimate 
provided at application. The Applicant's current estimate of $4,085/unit is within 5% of the Underwriter's 
current estimate of $3,995/unit. While the totals only vary by 2%, several line items vary significantly, 
including: payroll & payroll tax (the Applicant's projection is $22K greater than the underwriting estimate), 
repairs & maintenance (the Applicant's projection is $20K lower), and water, sewer, & trash (the Applicant's 
projection is $15K greater).

The Applicant's revised cost schedule reflects direct construction costs of $4.2M, an 11% increase over the 
costs projected at application.  The Underwriter's updated construction cost estimate is $3.9 million, a 7% 
increase from the Underwriter's original estimate.  

The current underwriting estimate for total development cost of $8,114,297 is more than 5% lower than the 
Applicant's projected total cost of $8,550,324.  As a result, the Underwriter's total development cost will be 
used to determine the development's need for permanent funds and to calculate eligible basis. An eligible 
basis of 7,513,326 supports a tax credit allocation of $787,241 (this amount incorporates the July 28, 2006 
TDHCA Board approval to raise the underwriting applicable percentage rates for the 2006 Application 
Round to 3.69% and 8.46% for the 30% and the 70% credit, respectively).  This amount will be compared to 
the credits previously allocated as well as the gap in financing to determine the recommended allocation.

The Applicant provided a revised development cost schedule as well as a copy of the construction contract 
to support the increased costs. Upon review of the information provided it was revealed that $132K under 
"Special Construction" for trash removal, final clean-up and clean-up labor were included as activity within 
the site work line item.  It is the Underwriter's understanding that this activity is more appropriately classified 
as a contractor's general requirements. Therefore, the Underwriter has re-allocated the cost associated with 
this activity from the Applicant's sitework line item to the contractor general requirements line item.

Even when excluding the contractor cleanup costs from this line item, the site work costs have increased 
significantly from $7,475/unit to $14,408/unit. This is almost double what was initially anticipated. According 
to the Applicant, several topographical features required removal of approximately 15,000 cubic yards of 
soil and a significant number of retaining walls. The increased costs exceed the underwriting guideline of 
$9,000 per unit.  The Applicant has provided certification of these costs by the project engineer; however, 
the QAP and underwriting rules also require that a CPA provide an opinion allocating which portions of the 
sitework costs should be included in eligible basis. For purposes of this analysis the Underwriter has included 
all of the sitework costs identified in the Applicant's revised cost schedule, less the $132K for contractor clean-
up, in eligible basis; however, this addendum is conditioned upon receipt, review, and acceptance, by cost 
certification, of a CPA letter identifying the sitework costs included in eligible basis.

At initial underwriting the Applicant did not anticipate any offsite development costs.  However, the revised 
development cost schedule includes $100,000 in offsite cost for construction of a wastewater line and lift 
station.  According to the Applicant, a letter from the City of Jasper at application originally indicated that 
there was adequate water, sewer and street capacity serving the subject site. However, the City has since 
informed the Applicant that a tie into the previously identified sewer lines would not be allowed and that the 
Applicant would be required to build a lift station in order to force the main sewer line directly into the sewer 
plant.  These costs have been certified by a third party engineer.
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Source: Type:

Principal: Interest Rate:   Fixed Term:   months
Comments:

Source: Type:

Principal: Interest Rate: X   Fixed Amort:   months
Comments:

Source: Type:
Taxable: Interest Rate:   Fixed Amort:   months
Principal: Interest Rate:   Fixed Amort:   months
Principal: Interest Rate:   Fixed Amort:   months
Comments:

Source: Type:

Proceeds: Syndication Rate: Anticipated HTC:
Comments:

Amount: Type:

Previously Approved Credit Amount:
Credit Amount Determined by Eligible Basis
Credit Amount Determined by Gap in Financing:

The Underwriter's total development cost estimate less the primary mortgage of $1,200,000 combined with 
the previously awarded HOME loan of $255,000 leaves a financing gap of $6,659,297. An allocation of 
$731,740 in annual tax credits would be required to fill this gap.  Based on the revised documentation 
submitted to the Department, the three possible tax credit amounts are:

The previously approved credit amount of $722,842 is recommended resulting in total syndication proceeds 
of $6,578,320 at a syndication rate of 91%.

The recommended financing structure requires an additional $80,978 in funds to fill the gap in financing, 
which amounts to 25% of the total deferred developer fee available, and can be paid from stabilized 
operating cashflow within four years. 

$731,740 

AFR

91% 722,842$         $6,577,000

$200,000
$255,000 AFR

FINANCING STRUCTURE

CONCLUSIONS

AFR 480

Initial underwriting was based on permanent funding of $875,000 provided by JPMorgan Chase at 8.25% 
for 30 years.  The Applicant has since submitted a conditional commitment from USDA for a Section 538 
loan of $950,000, and a Loan Agreement with Lancaster Pollard indicating they have applied to USDA for 
an increase in funds and are underwriting for a $1,200,000 loan over 40 years. After several conversations 
with the Applicant and the lender it has become apparent to the Underwriter that the $1.2M is the 
maximum loan the lender will be willing to support.

TDHCA HOME Permanent Financing

Deferred Developer Fees

360

Permanent Financing

Interim Financing

7.3%

Centerline Capital Group (fka CharterMac)

The syndication rate has increased from 88% at application to 91% in the LP Agreement.

$1,200,000

$4,160,000

Lancaster Pollard / USDA

$722,842 
$787,241 

The Applicant has provided a promissory note with JPMorgan Chase for construction financing up to 
$4.16 million; however, the Applicant does not anticipate drawing more than $2.9 million, as indicated on 
the latest Summary of Sources and Uses of Funds.

24

JPMorgan Chase

The Applicant was previously awarded TDHCA HOME funds in the form of a $255,000 loan at AFR; the 
Applicant is requesting an additional $200,000 to be amortized over 30 years at AFR.  

360

$9,337

Syndication
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Return on Equity:

Underwriter: Date:

Reviewing Underwriter: Date:
Raquel Morales

Director of Real Estate Analysis: Date:
Tom Gouris

April 30, 2008

Thomas Cavanagh

April 30, 2008

April 30, 2008

A subsidy layering evaluation of the cash on cash return on the deferred developer fee and syndication 
proceeds reflects a return of less than 1% annually over 30 years not accounting for the value of the credits 
to the investors.  A simple return on only deferred developer fee based upon first year income is relatively 
high but this is less meaningful because it neglects to consider the tax credit induced equity. The 
Department's objectives of providing not more than is necessary to develop and operate safe decent and 
affordable housing will be met under the proposed financing structure.

Based on this analysis the Underwriter has concluded that the additional HOME funds requested are not 
necessary for the financial viability of this development, as there is sufficient deferred developer fee 
available to offset the cost overruns. It should be noted, however, that if the additional HOME funds are 
approved by the TDHCA Board, the additional funds would cause the development to become over-
subsidized based on the Underwriter's current development cost estimate, requiring a reduction in the tax 
credit allocation. Therefore, if the Board approves the Applicant's request for additional HOME funds then 
the Board accepts the Applicant's premise that their construction costs are higher and should be used to 
size the award.
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MULTIFAMILY COMPARATIVE ANALYSIS
Prospect Point, Jasper, 9% HTC, HOME #07092 / 060102

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util WS&T

30%LH 2 1 1 762 $242 $192 $384 $0.25 $50.06 $19.59

TC 60% 6 1 1 762 $485 435 2,610 0.57 $50.06 $19.59

30%LH 1 2 2 940 $291 232 232 0.25 $59.27 $19.59

TC 30% 3 2 2 940 $291 232 695 0.25 $59.27 $19.59

TC 60% 28 2 2 940 $582 523 14,636 0.56 $59.27 $19.59

TC 60% 7 2 2 947 $580 521 3,645 0.55 $59.27 $19.59

MR 1 2 2 947 525 525 0.55 $59.27 $19.59

TC 30% 1 3 2 1,261 $336 268 268 0.21 $67.69 $19.59

TC 60% 7 3 2 1,261 $665 597 4,181 0.47 $67.69 $19.59

TC 30% 1 3 2 1,286 $336 268 268 0.21 $67.69 $19.59

TC 60% 13 3 2 1,286 $672 604 7,856 0.47 $67.69 $19.59
MR 2 3 2 1,286 635 1,270 0.49 $67.69 $19.59

TOTAL: 72 AVERAGE: 1,034 $508 $36,571 $0.49 $61.05 $19.59

INCOME Total Net Rentable Sq Ft: 74,416
TDHCA-

Amendment TDHCA-Original
Applicant-
Original

APPLICANT- 
Amendment COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $438,850 $441,261 $440,832 $439,092 Jasper 5
  Secondary Income Per Unit Per Month: $10.00 8,640 4,320 4,320 8,640 $10.00 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $447,490 $445,581 $445,152 $447,732
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (33,562) (33,419) (33,384) (33,576) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $413,928 $412,162 $411,768 $414,156
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 5.78% $332 0.32 $23,911 $22,185 $15,700 $17,775 $0.24 $247 4.29%

  Management 6.00% 345 0.33 24,836 20,608 29,000 20,308 0.27 282 4.90%

  Payroll & Payroll Tax 13.17% 757 0.73 54,498 62,430 63,782 76,172 1.02 1,058 18.39%

  Repairs & Maintenance 11.06% 636 0.62 45,776 30,782 26,800 25,850 0.35 359 6.24%

  Utilities 3.19% 183 0.18 13,188 12,613 21,800 19,795 0.27 275 4.78%

  Water, Sewer, & Trash 4.09% 235 0.23 16,926 16,926 23,200 31,600 0.42 439 7.63%

  Property Insurance 9.66% 556 0.54 40,000 45,000 45,000 40,000 0.54 556 9.66%

  Property Tax 3.5476 9.26% 532 0.51 38,314 44,700 35,000 32,400 0.44 450 7.82%

  Reserve for Replacements 5.79% 333 0.32 23,976 18,000 18,000 23,976 0.32 333 5.79%

  TDHCA Compliance Fees 0.67% 38 0.04 2,760 12,300 12,180 2,760 0.04 38 0.67%

  Other: 0.83% 48 0.05 3,450 3,450 0.05 48 0.83%

TOTAL EXPENSES 69.49% $3,995 $3.87 $287,633 $285,543 $290,462 $294,086 $3.95 $4,085 71.01%

NET OPERATING INC 30.51% $1,754 $1.70 $126,295 $126,620 $121,306 $120,070 $1.61 $1,668 28.99%

DEBT SERVICE
Lancaster Pollard / USDA 15.93% $916 $0.89 $65,945 $78,883 $78,345 $65,692 $0.88 $912 15.86%

USDA fee 1.30% $75 $0.07 5,400 16,860 15,610 5,400 $0.07 $75 1.30%

TDHCA HOME 14,946 26,700
TDHCA HOME 2.83% $163 $0.16 11,722 0 $0.00 $0 0.00%

NET CASH FLOW 10.44% $600 $0.58 $43,227 $30,877 $27,351 $48,978 $0.66 $680 11.83%

AGGREGATE DEBT COVERAGE RATIO 1.29 1.32 1.29 1.23
RECOMMENDED DEBT COVERAGE RATIO 1.19 1.39

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT

TDHCA-
Amendment TDHCA-Original

Applicant-
Original

APPLICANT- 
Amendment PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 1.15% $1,292 $1.25 $93,050 93,050 93,050 $93,050 $1.25 $1,292 1.09%

Off-Sites 1.23% 1,389 1.34 100,000 0 0 100,000 1.34 1,389 1.17%

Sitework 12.78% 14,408 13.94 1,037,350 538,168 538,168 1,037,350 13.94 14,408 12.13%

Direct Construction 48.36% 54,501 52.73 3,924,100 3,672,327 3,751,725 4,167,079 56.00 57,876 48.74%

Contingency 5.00% 3.06% 3,445 3.33 248,073 210,525 244,000 260,221 3.50 3,614 3.04%

Contractor's Fees 14.00% 8.56% 9,647 9.33 694,603 589,469 599,186 842,607 11.32 11,703 9.85%

Indirect Construction 4.35% 4,903 4.74 353,000 457,500 457,500 353,000 4.74 4,903 4.13%

Ineligible Costs 3.08% 3,473 3.36 250,082 172,221 172,221 250,082 3.36 3,473 2.92%

Developer's Fees 14.04% 11.40% 12,847 12.43 925,000 898,831 925,000 925,000 12.43 12,847 10.82%

Interim Financing 4.08% 4,600 4.45 331,200 524,217 524,217 331,200 4.45 4,600 3.87%

Reserves 1.95% 2,192 2.12 157,840 165,189 185,000 190,735 2.56 2,649 2.23%

TOTAL COST 100.00% $112,699 $109.04 $8,114,297 $7,321,497 $7,490,067 $8,550,324 $114.90 $118,755 100.00%

Construction Cost Recap 72.76% $82,002 $79.34 $5,904,126 $5,010,489 $5,133,079 $6,307,257 $84.76 $87,601 73.77%

SOURCES OF FUNDS 0.1619 RECOMMENDED 

Lancaster Pollard / USDA 14.79% $16,667 $16.13 $1,200,000 $875,000 $875,000 $1,200,000 $1,200,000
TDHCA HOME 3.14% $3,542 $3.43 255,000 255,000 255,000 255,000 255,000
TDHCA HOME 200,000 0
HTC Syndication Proceeds 81.05% $91,347 $88.38 6,577,000 6,268,000 6,268,000 6,577,000 6,578,320
Deferred Developer Fees 3.92% $4,421 $4.28 318,324 92,067 92,067 318,324
Additional (Excess) Funds Req'd -2.91% ($3,278) ($3.17) (236,027) (168,570) 0 0 80,978
TOTAL SOURCES $8,114,297 $7,321,497 $7,490,067 $8,550,324 $8,114,297 $370,489

0%

Developer Fee Available

$925,000

% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Prospect Point, Jasper, 9% HTC, HOME #07092 / 060102

DIRECT CONSTRUCTION COST ESTIMATE
Marshall & Swift Residential Cost Handbook  PAYMENT COMPUTATION

Average Quality Multiple Residence + Townhome Basis
CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Primary $1,200,000 Amort 480

Base Cost $54.90 $4,085,320 Int Rate 4.63% DCR 1.63

Adjustments

    Exterior Wall Finish $3.13 $232,779 Secondary $255,000 Amort 360

    9-Ft. Ceilings 1.63 $120,952 Int Rate 4.19% Subtotal DCR 1.52

0.00 $0

    Roofing 0.00 Additional $200,000 Amort 360

    Subfloor (1.63) ($121,472) Int Rate 4.19% Aggregate DCR 1.29

    Floor Cover 2.41 $179,262
    Breezeways/Balconies 3.17 $235,986 RECOMMENDED FINANCING STRUCTURE APPLICAN
    Plumbing 2.42 $180,000
    Exterior Stairs 0.29 $21,600 Primary Debt Service $71,345
    Built-In Appliances 1.79 $133,200 Secondary Debt Service 14,946

0.00 0
0.00 $0 NET CASH FLOW $33,779

    Heating/Cooling 2.02 $150,178
    Garages/Carports 0.00 Primary $1,200,000 Amort 480

    Comm &/or Aux Bldgs 2.55 $190,126 Int Rate 4.63% DCR 1.68

    Other: fire sprinkler $1.95 74,416 1.95 $145,111

SUBTOTAL 74.62 $5,553,044 Secondary $255,000 Amort 360

Current Cost Multiplier 0.98 (1.49) (111,061) Int Rate 4.19% Subtotal DCR 1.39

Local Multiplier 0.89 (8.21) (610,835)
TOTAL DIRECT CONSTRUCTION COSTS $64.92 $4,831,148 Additional Amort 360

Plans, specs, survy, bld prm 3.90% ($2.53) ($188,415) Int Rate 4.19% Aggregate DCR 1.39

Interim Construction Interes 3.38% (2.19) (163,051)
Contractor's OH & Profit 11.50% (7.47) (555,582)

NET DIRECT CONSTRUCTION COSTS $52.73 $3,924,100

ERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $438,850 $452,015 $465,576 $479,543 $493,929 $572,599 $663,800 $769,526 $1,034,178

  Secondary Income 8,640 8,899 9,166 9,441 9,724 11,273 13,069 15,150 20,361

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 447,490 460,914 474,742 488,984 503,654 583,873 676,868 784,676 1,054,539

  Vacancy & Collection Loss (33,562) (34,569) (35,606) (36,674) (37,774) (43,790) (50,765) (58,851) (79,090)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $413,928 $426,346 $439,136 $452,310 $465,880 $540,082 $626,103 $725,825 $975,448

EXPENSES  at 4.00%

  General & Administrative $23,911 $24,867 $25,862 $26,896 $27,972 $34,032 $41,405 $50,376 $74,569

  Management 24,836 25,581 26,348 27,139 27,953 32,405 37,566 43,550 58,527

  Payroll & Payroll Tax 54,498 56,678 58,945 61,303 63,755 77,568 94,373 114,819 169,961

  Repairs & Maintenance 45,776 47,607 49,511 51,491 53,551 65,153 79,268 96,442 142,758

  Utilities 13,188 13,715 14,264 14,834 15,428 18,770 22,837 27,784 41,127

  Water, Sewer & Trash 16,926 17,603 18,307 19,039 19,801 24,091 29,310 35,660 52,786

  Insurance 40,000 41,600 43,264 44,995 46,794 56,932 69,267 84,274 124,746

  Property Tax 38,314 39,847 41,441 43,098 44,822 54,533 66,348 80,722 119,488

  Reserve for Replacements 23,976 24,935 25,932 26,970 28,049 34,125 41,519 50,514 74,773

  Other 6,210 6,458 6,717 6,985 7,265 8,839 10,754 13,084 19,367

TOTAL EXPENSES $287,633 $298,890 $310,590 $322,750 $335,389 $406,448 $492,647 $597,225 $878,101

NET OPERATING INCOME $126,295 $127,455 $128,546 $129,560 $130,491 $133,634 $133,456 $128,601 $97,347

DEBT SERVICE

First Lien Financing $71,345 $71,345 $71,345 $71,345 $71,345 $71,345 $71,345 $71,345 $71,345

Second Lien 14,946 14,946 14,946 14,946 14,946 14,946 14,946 14,946 14,946

Other Financing 11,722 11,722 11,722 11,722 11,722 11,722 11,722 11,722 11,722

NET CASH FLOW $28,281 $29,442 $30,532 $31,546 $32,477 $35,620 $35,443 $30,587 ($667)

DEBT COVERAGE RATIO 1.29 1.30 1.31 1.32 1.33 1.36 1.36 1.31 0.99
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APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW
CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

Acquisition Cost
    Purchase of land $93,050 $93,050
    Purchase of buildings
Off-Site Improvements $100,000 $100,000
Sitework $1,037,350 $1,037,350 $1,037,350 $1,037,350
Construction Hard Costs $4,167,079 $3,924,100 $4,167,079 $3,924,100
Contractor Fees $842,607 $694,603 $728,620 $694,603
Contingencies $260,221 $248,073 $260,221 $248,073
Eligible Indirect Fees $353,000 $353,000 $353,000 $353,000
Eligible Financing Fees $331,200 $331,200 $331,200 $331,200
All Ineligible Costs $250,082 $250,082
Developer Fees
    Developer Fees $925,000 $925,000 $925,000 $925,000
Development Reserves $190,735 $157,840

TOTAL DEVELOPMENT COSTS $8,550,324 $8,114,297 $7,802,470 $7,513,326

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis
    B.M.R. loans used to finance cost in eligible basis
    Non-qualified non-recourse financing
    Non-qualified portion of higher quality units [42(d)(3)]
    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $7,802,470 $7,513,326
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $10,143,211 $9,767,323
    Applicable Fraction 95% 95%
TOTAL QUALIFIED BASIS $9,663,557 $9,305,444
    Applicable Percentage 8.46% 8.46%
TOTAL AMOUNT OF TAX CREDITS $817,537 $787,241

Syndication Proceeds 0.9101 $7,440,103 $7,164,387

Total Tax Credits (Eligible Basis Method) $817,537 $787,241
Syndication Proceeds $7,440,103 $7,164,387

Previously Approved Tax Credits $722,842
Syndication Proceeds $6,578,320

Gap of Syndication Proceeds Needed $6,659,297
Total Tax Credits (Gap Method) $731,740

HTC ALLOCATION ANALYSIS -Prospect Point, Jasper, 9% HTC, HOME #07092 / 060102
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
MULTIFAMILY UNDERWRITING ANALYSIS 

 
DATE: November 17, 2006 PROGRAM: 9% HTC FILE NUMBER: 060102 
 

DEVELOPMENT NAME 
Prospect Point 

APPLICANT 
Name: BETCO-Jasper Housing, LP Contact: Eric Hartzell  

Address: 2201 Northland Drive  

City Austin State: TX Zip: 78756  

Phone: (512) 420-0303 Fax: (512) 420-0302 Email: eric@grantworks.net  

 

KEY PARTICIPANTS 

 

 
PROPERTY LOCATION 

Location: 201 Premier Drive  

City: Jasper Zip: 75951  

County: Jasper Region: 5  QCT       DDA 

 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
MULTIFAMILY UNDERWRITING ANALYSIS 

 
REQUEST 

Program Amount Interest Rate Amortization Term 

HTC $712,378 N/A N/A N/A 

HOME Activity Funds $255,000 AFR 30 yrs 30 yrs 
Proposed Use of Funds: New construction Type: Multifamily  

Target Population: Family Other: Rural  

 

 
RECOMMENDATION 

 RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED 
$722,8421 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.  

 RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $255,000, 
STRUCTURED AS A 30-YEAR TERM LOAN, FULLY AMORTIZING OVER 30 YEARS AT 
THE APPLICABLE FEDERAL RATE, SUBJECT TO CONDITIONS. 

 
CONDITIONS 

1. If the HOME funds are not awarded to the subject the Credit allocation should increase to $733,639 
2. Receipt, review, and acceptance, before commencement of construction, of a study to assess noise 

levels at the subject site, and evidence that any subsequent recommendations have been completed. 
3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-

evaluated and an adjustment to the credit allocation amount may be warranted. 
 

REVIEW of PREVIOUS UNDERWRITING REPORTS 
No previous reports. 

 
DEVELOPMENT SPECIFICATIONS 

IMPROVEMENTS 
Total Units: 72 # Res Bldgs 9 # Non-Res Bldgs 1 Age: N/A  yrs Vacant: N/A   at   /  /     

Net Rentable SF: 73,440 Av Un SF: 1,020 Common Area SF: 2,828 Gross Bldg SF: 76,268 

 

 

ARCHITECTURAL REVIEW 
The building and unit plans are comparable to other modern apartment developments.  They appear to 
provide acceptable access and storage. The elevations reflect attractive multifamily buildings. 

STRUCTURAL MATERIALS 
The structures will be constructed on a concrete slab.  According to the plans provided in the application the 
exterior will be 50% brick and 50% Hardiplank siding. The interior wall surfaces will be drywall and the 
roofs will be finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be carpet and resilient covering.  Threshold criteria for the 2006 QAP requires all 
development units to include: mini blinds or window coverings for all windows, a dishwasher, a disposal, a 
refrigerator, an oven/range, an exhaust/vent fan in bathrooms, and a ceiling fan in each living area and 
bedroom.  New construction units must also include three networks: one for phone service, one for data 
service, and one for TV service.  In addition, each unit will include: an ice maker in the refrigerator, laundry 
connections, a ceiling fixture in each room, an individual heating and air conditioning unit, individual water 
heater, nine-foot ceilings, and a private patio with secured storage. 

                                                           
1 The recommended tax credit allocation incorporates the July 28, 2006 TDHCA Board approval to raise the underwriting 
applicable percentage rates for the 2006 Application Round to 3.69% and 8.46% for the 30% and the 70% credit, 
respectively 

2 
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MULTIFAMILY UNDERWRITING ANALYSIS 
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ONSITE AMENITIES 
In order to meet threshold criteria for a total of 41 to 76 units, the Applicant has elected to provide a barbecue 
or picnic table for every 50 units, community laundry room, a covered community porch, an equipped 
business center or computer learning center, full perimeter fencing, a furnished community room and a 
furnished fitness center. 
Uncovered Parking: 152 spaces Carports: 0 spaces Garages: 0 spaces 
 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: Prospect Point is a 12-unit per acre new construction development located in Jasper, TX.  The 
development is comprised of 9 evenly distributed residential buildings., including five multifamily garden 
style apartment buildings , and four townhome buildings, as follows: 
 No. of Buildings No. of Floors 1BR 2BR 3BR  

 1 2 8 8        
 2 2       16        
 4 1 ½             4  
 2 1             4  

 

The development includes a 2,828-square foot community building. 
 

SITE ISSUES 
SITE DESCRIPTION 

Total Size: 6.1 acres Scattered sites?  Yes   No 

Flood Zone: Zone X Within 100-year floodplain?  Yes   No 

Current Zoning: N/A Needs to be re-zoned?  Yes   No   N/A 
 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: 201 Premier Drive, Jasper, TX  
Adjacent Land Uses:  
• North: Undeveloped land immediately adjacent and beyond; 
• South: Premier Drive immediately adjacent and an office building, SH 63 and US 190 beyond; 
• East: Undeveloped land immediately adjacent and a former factory and a Walmart store beyond; and 
• West: Undeveloped land immediately adjacent and beyond. 
Site Access: The site will be accessed from Premier Drive on the south end of the property. 
Public Transportation: The availability of public transportation was not identified in the application 
materials. 
Shopping & Services: Walmart and Lowe’s stores are located within walking distance.  Within two miles 
are numerous retail and grocery stores, schools from elementary through college, and two hospitals. 
Adverse Site Characteristics: None. 

TDHCA SITE INSPECTION 
Inspector: Manufactured Housing Staff Date: 04/26/2006  

Overall Assessment:  Excellent       Acceptable       Questionable       Poor      Unacceptable 

Comments:   

 

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
A Phase I Environmental Site Assessment report dated February 28, 2006 was prepared by Alpha Testing, 
Inc. and supplemented with a letter dated September 1, 2006.  The Analyst reported the following findings 
and recommendations: 
Findings:  
• Noise:  “Applicable major sources of noise to consider for the subject site per HUD Noise Assessment 

Guidelines include major roadways and airports.  The major roadway located within 1,000 feet of the 
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subject site includes State Highway 63.  Airports located within 15-miles of the subject site include 
Jasper County – Bell Field Airport.  Based on these findings, a noise assessment would be required to 
evaluate acceptable or unacceptable noise levels at the subject site.”  (letter dated 9/1/06) 

• Floodplain: “According to the Federal Emergency Management Agency’s Flood Insurance Rate Map … 
the Site is located within Zone X, which is outside the 100-year and 500-year floodplain zones.” (p. 2) 

• Asbestos-Containing Materials (ACM): “suspect asbestos containing materials and lead-based paints 
were not observed at the site.” (p. 1) 

• Lead-Based Paint (LBP): “suspect asbestos containing materials and lead-based paints were not 
observed at the site.” (p. 1) 

• Lead in Drinking Water:  “The subject site is currently moderately to heavily wooded undeveloped 
land with no structures located on-site:  therefore, potential lead-in-drinking-water is not considered 
applicable for the Site.”  (letter dated 9/1/06) 

• Radon: “the Site is considered to have a low potential for elevated levels of radon gas.” (p. 2) 
• Recognized Environmental Concerns (RECs): “This assessment has revealed no evidence of 

recognized environmental conditions in connection with the Site.” (p. 2) 
Recommendations: Receipt, review, and acceptance, before commencement of construction, of a study to 
assess noise levels at the subject site, and evidence that any subsequent recommendations have been 
completed, are conditions of this report. 

 
INCOME SET-ASIDE 

The Applicant has elected the 40% at 60% or less of area median gross income (AMGI) set-aside. 
The Applicant has also designated 3 units as HOME assisted.  HOME assisted rental developments at a 
minimum must set-aside 20% of HOME assisted units with rent and income restrictions at 50% or less of area 
median family income and all remaining units with High HOME rent restrictions and income restrictions at 
80% or less of area median family income.  These minimum requirements affect only those units which are 
HOME assisted and do not supersede the minimum affordability requirements for applicants jointly applying 
for HOME and Housing Tax Credits or any other federal, state or local affordable housing programs.  The 
Applicant indicated that the HOME units will all have rents restricted at the Low HOME level; furthermore, 
the HOME units will all have rent and income restrictions at 30% of AMGI. 
Sixty-nine of the units (96% of the total) will be reserved for low-income tenants.  Eight of the units (11%) 
will be reserved for households earning 30% or less of AMGI, sixty-one units (85%) will be reserved for 
households earning 60% or less of AMGI, and the remaining three units will be offered at market rents. 
 

 MAXIMUM  ELIGIBLE  INCOMES  

  1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons  

 60% of AMGI $18,120 $20,700 $23,280 $25,860 $27,900 $30,000  

 

 
MARKET HIGHLIGHTS 

A market feasibility study dated March 24, 2006 was prepared by Integra Realty Resources DFW (“Market 
Analyst”) and included the following findings:  
Secondary Market Information: The study did not identify a secondary market area. 
Definition of Primary Market Area (PMA): “We consider the primary market area (PMA) for the subject 
to be Jasper County.” (p. 9) This area encompasses approximately 970 square miles and is roughly equivalent 
to a circle with a radius of 18 miles.  This was not an ideal selection as a primary market area.  Jasper County 
is approximately 60 miles north to south and only 20 miles east to west, with the City of Jasper near the 
northern end.  The towns of Woodville to the west and Newton to the east are considerably closer to the 
subject than the towns of Buna and Evadale at the south end of the county. 
Population: The estimated population of Jasper County was 35,873 in 2005 and is expected to increase by 
0.8% to approximately 36,152 by 2010.  Within the primary market area there were estimated to be 13,726 
households in 2005. 
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Total Market Demand: The Market Analyst utilized a target household adjustment rate of 100% since the 
target population is the general population, and the Analyst did not adjust the population for household size 
in calculating demand.  (p. 34) The Analyst calculated a minimum eligible income of $8,160 based on a 
restricted rent of $238 for a one-bedroom unit at 30% of AMGI and a 35% household rent burden.  The 
Analyst identified a maximum eligible income of $27,480 based on the household income at 60% of AMGI 
for a family of five (a three-bedroom unit with 1.5 persons per bedroom). (p. 33) This single income band 
results in an income eligible adjustment rate of 27%. (p. 34) The tenure appropriate adjustment rate of 19% is 
specific to the general population. (p. 33) The Market Analyst indicates a turnover rate of 50% applies based 
on the National Multi-Housing Council. (p. 34) In calculating demand from turnover, the Analyst used the 
number of existing units in the PMA rather than the number of renter households, producing a result much 
lower than that calculated by the Underwriter. 
The Underwriter applied a household size adjustment rate of 97% to include households of five or less.  The 
Underwriter identified separate income bands for 30% of AMGI and 60% of AMGI.  The minimum income 
for the 30% units is $8,297, based on the 2006 one-bedroom 30% rent of $242 and a 35% household rent 
burden  The maximum income is the 2006 income for a five person household at 30% of AMGI, which is 
$14,000.  Similarly, the income band for the 60% units is found to be $16,629 to $27,900.  These income 
bands result in an income eligible adjustment rate of 24%.  The Underwriter used the tenure appropriate 
adjustment rate of 19% and the turnover rate of 50% from the market study.    
 MARKET  DEMAND  SUMMARY  

  Market Analyst Underwriter  

 Type of Demand Units of 
Demand 

% of Total 
Demand 

Units of 
Demand 

% of Total 
Demand 

 

 Household Growth 2 1% 2 1%  

 Resident Turnover 78 99% 306 99%  

 TOTAL DEMAND 80 100% 308 100%  

p. 35 

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 86% based on a supply 
of 69 unstabilized affordable housing units in the PMA (consisting of only the subject) and demand for 80 
units. (p. 37) The Underwriter calculated an inclusive capture rate of 22% based on a supply of 69 units 
divided by a revised demand estimate for 308 affordable units.  Current TDHCA guidelines allow an 
inclusive capture rate as high as 100% for rural developments. 
Market Rent Comparables:  “To estimate market rents, we will analyze five unrestricted, market rate 
properties within the PMA.” (p. 38) These properties have a total of 275 units. 
Unit Mix Conclusion: “We will compare units of most similar size to each subject unit.  However, there are 
still some substantial variances in size that will require adjustment … The subject will offer one bedroom/one 
bathroom units, two bedroom/two bathroom units, and three bedroom/two bathroom units.  Some of the 
comparables do not offer the same number of bathrooms as the subject … In order to estimate economic rent, 
we have compared each of the subject’s floorplans to the most similarly sized comparable floorplan at the 
rent comparables.” (pp. 40-41) 
 RENT ANALYSIS (net tenant-paid rents)  

 Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential  

 1-Bedroom (30%) $194 $195 -$1 $430 -$236  

 1-Bedroom (60%) $430 $438 -$8 $430 $0  

 2-Bedroom (30%) $234 $234 $0 $525 -$291  

 2-Bedroom (60%) $525 $525 $0 $525 $0  

 2-Bedroom (MR) $525 N/A N/A $525 $0  

 3-Bedroom (30%) $271 $271 $0 $635 -$364  

 3-Bedroom (60%) $607 $607 $0 $635 -$28  

 3-Bedroom (MR) $625 N/A N/A $635 -$10  

(NOTE:  Differentials are amount of difference between proposed rents and program limits and average market rents, e.g., proposed rent =$500, 
program max =$600, differential = -$100) 
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Primary Market Occupancy Rates: “The overall average occupancy within the PMA is 96%.  The average 
occupancy for LIHTC properties is 93%.” (p. 31) 
Absorption Projections: “A new project, the size of the subject as proposed with 72 units, is likely to be 
absorbed within 11 months of opening, equating to an absorption pace of approximately 6.5 units per month.” 
(p. 31)  
Unstabilized, Under Construction, and Planned Development: “We found there to be no projects, other 
than the subject, forecast to come online within the PMA during the next 24 months.” (p. 31) 
Market Impact: “The subject is located in an area with above average occupancy levels, below average 
rents, and no new projects, other than the subject, forecast to come online within the next 24 months … we 
conclude there to be sufficient unmet demand to support the development of the subject.” (p. 37) 
Market Study Analysis/Conclusions: The Analyst’s selection of Jasper County as the PMA is not an ideal 
choice.  The towns of Evadale and Buna at the south end of the county are farther away from the subject than 
towns in the adjacent counties to the east and west.  Nevertheless, it does meet the Department guidelines for 
a Primary Market Area.  Overall, the Underwriter found the market study provided sufficient information on 
which to base a funding recommendation. 

 
OPERATING PROFORMA ANALYSIS 

Income: The market study determined a market rate of $430 for the one-bedroom unit, slightly lower than 
the maximum program rent (net of utility allowances).  For all other restricted units, the Applicant’s projected 
rents collected per unit were calculated by subtracting tenant-paid utility allowances as of October 1, 2003, 
maintained by Jasper County, from the 2006 program gross rent limits.  Tenants will be required to pay 
electricity costs only.  The Analyst’s concluded rent for the two-bedroom market rate unit equals the 
maximum program net rent.  The Applicant’s proposed rent for the three-bedroom market rate units is $625, 
equivalent to the collected rent for the 60% three-bedroom unit.  The Underwriter used the Analyst’s 
concluded market rent of $635.  The Applicant claimed $5 per unit per month in secondary income, from 
laundry, vending, and application fees.  This is within the Department’s guideline range of $5 to $15.  The 
Applicant’s expected losses from vacancy and collections are consistent with the Department’s guideline of 
7.5% of potential gross income.  The Applicant’s estimated Effective Gross Income is within 5% of the 
Underwriter’s estimate. 
Expenses: The Applicant’s total annual operating expense projection at $4,034 per unit is not within 5% of 
the Underwriter’s estimate of $3,966, derived from the TDHCA database and third-party data sources.  
Several individual line items differ significantly from the Underwriter’s estimates:  the Applicant’s estimate 
for General and Administrative expense is $6K lower than the Underwriter’s; Management fees are $8K 
higher; Utilities (including Water, Sewer, and Trash) are a total of $15K higher and property taxes are $10K 
lower.  The Applicant’s estimate of $625 per unit, or $0.61 per square foot, for property insurance is 
significantly higher than the Underwriter’s initial estimated range of $0.24 to $0.37 per square foot. The 
applicant subsequently provided a bid/quote for insurance to substantiate their higher cost and therefore the 
Underwriter used the Applicant’s estimate for the subject property. 
Conclusion: The Applicant’s estimated income is within 5% of the Underwriter’s, and projected total annual 
operating expense and net operating income (NOI) are within 5% as well.  When income, expenses, and NOI 
are each within 5% of underwriting estimates, TDHCA guidelines require that the Applicant’s figures be used 
to determine debt capacity.   
The Applicant’s proforma and estimated debt service result in a debt coverage ratio (DCR) within the current 
underwriting guidelines of 1.10 to 1.30.  This indicates the project has the capacity to support debt load and 
be feasible.   
Long-Term Feasibility: The underwriting 30-year proforma applies a 3% annual growth factor for income 
and a 4% annual growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, 
the Applicant’s base year net operating income was utilized along with the recommended financing structure, 
resulting in continued positive cashflow and a debt coverage ratio above 1.10 for the entire proforma period.  
Therefore, the development can be characterized as feasible for the long-term. 
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ACQUISITION VALUATION INFORMATION 

ASSESSED VALUE 
Land: 14.1 acres $98,497 Assessment for the Year of: 2005  

Site: 6.1 acres (prorated) $42,612 Valuation by: Jasper County Appraisal District  

Total Assessed Value: $42,612 Tax Rate: 3.5476  

 

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: Unimproved commercial property contract (6 acres)   

Contract Expiration: 09/01/2006  Valid through Board Date?  Yes   No 
Acquisition Cost: $90,000 Other:        

Seller: Hall Family Limited Partnership Related to Development Team?  Yes   No 
 

 
CONSTRUCTION COST ESTIMATE EVALUATION 

Acquisition Value: The site cost of $15,252 per acre is assumed to be reasonable since the acquisition is an 
arm’s-length transaction.  The Applicant reports they have executed the option to purchase and plan to close 
within 60 days. 
The contract refers to the site as “approx 6 acres” of the Robert J. Hall 84.914 acre tract; the legal description 
also refers to “6.101 acres out of … that 84.914 acre tract conveyed by Robert J. Hall, et ux, to Robert J. Hall 
Family Limited Partnership … and being also part of that 26.844 acre tract surveyed out of the said 84.491 
acre tract.”  This information is inconsistent with the property tax records submitted by the Applicant.  Two 
property tax statements were submitted from Jasper County Appraisal District, both indicating ownership by 
Hall Family Ltd Partnership.  One statement indicates 39.68 acres with an agricultural/timber exemption, 
assessed at $6,627.  The second statement refers to 14.071 acres assessed at $98,497.  The Applicant was 
unable to provide documentation to relate the Appraisal District tracts to those referenced in the contract and 
legal description. 
Sitework Cost: 
The Applicant’s claimed sitework costs of $7,475 per unit are within current Department guidelines.  
Therefore, further third party substantiation is not required. 
Direct Construction Cost:  The Applicant’s direct construction cost estimate is $79K (2%) higher than the 
Underwriter’s estimate, derived from the Marshall & Swift Residential Cost Handbook. 
Interim Financing Fees: The Underwriter reduced the Applicant’s eligible interim financing fees by $15K 
to bring the eligible interest expense down to one year of fully drawn interest expense.  This results in an 
equivalent reduction to the Applicant’s eligible basis estimate. 
Fees: The Applicant’s contractor’s and developer’s fees for general requirements, general and administrative 
expenses, and profit are all within the maximums allowed by TDHCA guidelines.  Contingency estimates for 
development costs are limited to 5% of the total of sitework and direct construction costs.  The Applicant’s 
estimate for contingency is overstated by $30K, so the Underwriter has reduced eligible basis by this amount.  
The Applicant’s developer fee also exceeds 15% of the Applicant’s adjusted eligible basis by $12K and 
therefore the eligible portion of the Applicant’s developer fee must be reduced by the same amount.  
Conclusion: The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, 
the Applicant’s cost schedule will be used to determine the development’s need for permanent funds and to 
calculate eligible basis.  The calculated eligible basis is increased by 30% because the location has been 
designated a Qualified Census Tract.  It is then reduced by the applicable fraction of 96% because only 69 of 
the 72 units are reserved for low income tenants. Using the higher applicable percentage rate approved by the 
TDHCA Board on July 28, 2006 provides annual tax credits of $737,581.  This figure will be compared to the 
tax credits calculated based on the gap in need for permanent funds to determine the recommended allocation.  
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FINANCING STRUCTURE 

INTERIM FINANCING 
Source: J P Morgan Chase  Contact: David Saling  

Principal: $4,057,843 Interest Rate:  8.5%, lender's estimate Term: 24 months  

Documentation:  Signed   Term Sheet   LOI   Firm Commitment   Conditional Commitment   Application 

Comments: Chase Prime plus 100bps  

 

INTERIM TO PERMANENT FINANCING 
Source: TDHCA HOME Loan Contact:        

Principal: $255,000 Interest Rate:  AFR Amort: 360 months  

Documentation:  Signed   Term Sheet   LOI   Firm Commitment   Conditional Commitment   Application 

Comments: No payments during construction term  

 

PERMANENT FINANCING 
Source: J P Morgan Chase / Community Development Trust Contact: David Saling  

Principal: $875,000 Interest Rate:  8.25%, fixed, lender's estimate Amort: 360 months  

Documentation:  Signed   Term Sheet   LOI   Firm Commitment   Conditional Commitment   Application 

Comments: Fixed at a spread over the 10 year U.S. Treasury  

 

TAX CREDIT SYNDICATION 
Source: CharterMac Contact: Justin Ginsberg  

Proceeds: $6,268,000 Net Syndication Rate: 88% Anticipated HTC: $712,378/year  

Documentation:  Signed   Term Sheet   LOI   Firm Commitment   Conditional Commitment   Application 

Comments:        

 

OTHER 
Amount: $92,067 Source: Deferred Developer Fee  

 

FINANCING STRUCTURE ANALYSIS 
Interim Financing: JP Morgan Chase will provide a construction loan in the amount of $4,057,843 for 24 
months, with interest only payments at a variable rate of Chase Prime plus 100 basis points. 
Interim to Permanent Financing: The Applicant is applying to TDHCA for a HOME loan in the amount of 
$255,000, at the Applicable Federal Rate, with no payments during the construction term (accrual of interest 
at AFR) but full amortization over 360 months thereafter. 
Permanent Financing: : JP Morgan Chase will provide a permanent loan in the amount of $875,000, with a 
term of up to 18 years and amortized over 30 years, with interest fixed at a spread over the ten-year U.S. 
Treasury.  The spread was not specified but the stated underwriting rate of 8.25% is at the high end of current 
interest rates for multifamily developments.   
HTC Syndication:  The tax credit syndication commitment is consistent with the terms reflected in the 
sources and uses of funds listed in the application. 
Deferred Developer’s Fees: The Applicant’s proposed deferred developer’s fees of $92,067 amount to 10% 
of the total fees. 
Financing Conclusions: The Applicant’s total development cost estimate less the permanent loan of 
$875,000 and HOME funds of indicates the need for $6,360,067 in gap funds.  Based on the submitted 
syndication terms, a tax credit allocation of $722,842 annually for 10 years would be required to fill this gap 
in financing.  At the applicable percentage rate of 8.46% approved by the TDHCA Board on July 28, 2006, 
the two possible tax credit allocations are  $722,842 (the gap-driven amount), and $737,581 (eligible basis-
derived estimate).  The gap-driven amount of $722,842 is recommended, resulting in proceeds of $6,360,067 
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based on a syndication rate of 88%.  This rate is at the low end of current credit prices; any increase in the 
final syndication rate will create an excess of funds, all else held constant, and a reduction in recommended 
tax credits would be required based on the gap method of determining credits. Since the gap method is 
determination the credit amount there are no anticipated deferred developer fees in this analysis. 
The Underwriter’s recommended financing structure eliminates the need for deferred developer fees.  
The HOME award amount is below the 221(d)(3) limit for this project.  In addition, the HOME award is 
below the prorata share of development cost based on the ratio of HOME units to total units. If the HOME 
award is not made the development is still financially feasible and the gap of funds method would increase 
the credit recommendation.  The removal of HOME funds would increase the DCR on debt to above the 
TDHCA 1.30 structuring limit and the Underwriter has estimated that an additional $160,000 in primary debt 
at the stated debt terms could be achieved.  This would result in an increased gap of funds needed from 
syndication to $6,455,067 and result in an increase in the gap credit amount to $733,639.   
Return on Equity: The return on equity for a development can be calculated based on the minimal 
ownership interest of the General Partner, or on the entire amount of syndication equity contributed by the 
Partnership.  The General Partner’s interest is negligible (in this case 0.01%), and thus a calculation of return 
on it would be quite high.  The return based on the total syndication equity results in a typical return of less 
than 1% before accounting for any value from the tax credits. 

 
DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

• The Applicant, Developer, General Contractor, property manager, and supportive services provider are 
related entities. These are common relationships for HTC-funded developments. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights:  
• The Applicant and General Partner are single-purpose entities created for the purpose of receiving 

assistance from TDHCA and therefore have no material financial statements. 
• BETCO Affordable Housing, LLC, the 75% Manager of the General Partner, submitted an unaudited 

financial statement as of February 1, 2006 reporting zero assets and zero liabilities. 
• DMA Community Ventures, LLC, the 25% Manager of the General Partner, submitted an unaudited 

financial statement as of December 31, 2005 reporting zero assets and zero liabilities.  
• BETCO Development, Inc., the Co-Developer, submitted an unaudited financial statement as of February 

1, 2006 reporting zero assets and zero liabilities. 
• DMA Development Company, LLC, the Co-Developer, submitted an unaudited financial statement as of 

December 31, 2005, reporting total assets of $2.7M, consisting of $163K in cash, $1.3M in current 
receivables, $1.0 M in long-term notes receivable, and $126K in real property.  Total liabilities were 
$325K, resulting in net assets of $2.4M. 

• Bruce Spitzengel is the 60% Managing Member of BETCO Affordable Housing, LLC and BETCO 
Development, Inc.  Mr. Spitzengel submitted a personal financial statement as of January 31, 2006. 

• Eric Hartzell is a 20% Managing Member of BETCO Affordable Housing, LLC and BETCO 
Development, Inc.  Mr. Hartzell submitted a personal financial statement as of February 22, 2006. 

• Clair Morris Davis III is a 20% Managing Member of BETCO Affordable Housing, LLC and BETCO 
Development, Inc.  Ms. Davis submitted a personal financial statement as of February 10, 2006. 

• Diana McIver is 100% Managing Member of DMA Community Ventures, LLC and DMA Development 
Company, LLC.  Ms. McIver submitted a personal financial statement as of December 31, 2005. 

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s 
experience requirements have been met and Portfolio Management and Compliance staff will ensure that the 
proposed owners have an acceptable record of previous participation.  
 

SUMMARY OF SALIENT RISKS AND ISSUES 
• Environmental/locational risks exist regarding the potential for noise that may need to be mitigated.  
• The significant financing structure changes being proposed have not been reviewed by the Applicant, 
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lenders, and syndicators, and acceptable alternative structures may exist. 
 

Underwriter:  Date: November 17, 2006  

 Thomas Cavanagh   

Director of Real Estate Analysis:  Date: November 17, 2006  

 Tom Gouris  

 



MULTIFAMILY COMPARATIVE ANALYSIS
Prospect Point, Jasper, HTC 9% and 060102

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh

TC 30 LH 2 1 1 745 $242 $195 $389 $0.26 $47.40 $19.59
TC 60 6 1 1 745 485 $430 2,580 0.58 47.40 19.59

TC 30 LH 1 2 2 934 291 $234 234 0.25 56.61 19.59
TC 30 3 2 2 934 291 234 703 0.25 56.61 19.59
TC 60 35 2 2 934 582 525 18,389 0.56 56.61 19.59

MR 1 2 2 934 525 525 525 0.56 56.61 19.59
TC 30 2 3 2 1,255 336 271 542 0.22 65.03 19.59
TC 60 20 3 2 1,255 672 607 12,139 0.48 65.03 19.59

MR 2 3 2 1,255 625 635 1,270 0.51 65.03 19.59

TOTAL: 72 AVERAGE: 1,020 $284 $511 $36,772 $0.50 $58.39 $19.59

INCOME Total Net Rentable Sq Ft: 73,440 TDHCA APPLICANT Comptroller's Region 5
POTENTIAL GROSS RENT $441,261 $440,832 IREM Region

  Secondary Income Per Unit Per Month: $5.00 4,320 4,320 $5.00 Per Unit Per Month

  Other Support Income: (describe) 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $445,581 $445,152
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (33,419) (33,384) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $412,162 $411,768
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 5.38% $308 0.30 $22,185 $15,700 $0.21 $218 3.81%

  Management 5.00% 286 0.28 20,608 29,000 0.39 403 7.04%

  Payroll & Payroll Tax 15.15% 867 0.85 62,430 63,782 0.87 886 15.49%

  Repairs & Maintenance 7.47% 428 0.42 30,782 26,800 0.36 372 6.51%

  Utilities 3.06% 175 0.17 12,613 21,800 0.30 303 5.29%

  Water, Sewer, & Trash 4.11% 235 0.23 16,926 23,200 0.32 322 5.63%

  Property Insurance 10.92% 625 0.61 45,000 45,000 0.61 625 10.93%

  Property Tax 3.5476 10.85% 621 0.61 44,700 35,000 0.48 486 8.50%

  Reserve for Replacements 4.37% 250 0.25 18,000 18,000 0.25 250 4.37%

  Other: compl fees 2.98% 171 0.17 12,300 12,180 0.17 169 2.96%

TOTAL EXPENSES 69.28% $3,966 $3.89 $285,543 $290,462 $3.96 $4,034 70.54%

NET OPERATING INC 30.72% $1,759 $1.72 $126,620 $121,306 $1.65 $1,685 29.46%

DEBT SERVICE
JP Morgan Chase 19.14% $1,096 $1.07 $78,883 $78,345 $1.07 $1,088 19.03%

TDHCA HOME 4.09% $234 $0.23 16,860 15,610 $0.21 $217 3.79%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 7.49% $429 $0.42 $30,877 $27,351 $0.37 $380 6.64%

AGGREGATE DEBT COVERAGE RATIO 1.32 1.29
RECOMMENDED DEBT COVERAGE RATIO 1.19

CONSTRUCTION COST
Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 1.27% $1,292 $1.27 $93,050 $93,050 $1.27 $1,292 1.24%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 7.35% 7,475 7.33 538,168 538,168 7.33 7,475 7.19%

Direct Construction 50.16% 51,005 50.00 3,672,327 3,751,725 51.09 52,107 50.09%

Contingency 5.00% 2.88% 2,924 2.87 210,525 244,000 3.32 3,389 3.26%

General Req'ts 6.00% 3.45% 3,509 3.44 252,630 256,794 3.50 3,567 3.43%

Contractor's G & A 2.00% 1.15% 1,170 1.15 84,210 85,598 1.17 1,189 1.14%

Contractor's Profit 6.00% 3.45% 3,509 3.44 252,630 256,794 3.50 3,567 3.43%

Indirect Construction 6.25% 6,354 6.23 457,500 457,500 6.23 6,354 6.11%

Ineligible Costs 2.35% 2,392 2.35 172,221 172,221 2.35 2,392 2.30%

Developer's G & A 2.00% 1.64% 1,665 1.63 119,844 0 0.00 0 0.00%

Developer's Profit 13.00% 10.64% 10,819 10.61 778,987 925,000 12.60 12,847 12.35%

Interim Financing 7.16% 7,281 7.14 524,217 524,217 7.14 7,281 7.00%

Reserves 2.26% 2,294 2.25 165,189 185,000 2.52 2,569 2.47%

TOTAL COST 100.00% $101,687 $99.69 $7,321,497 $7,490,067 $101.99 $104,029 100.00%

Construction Cost Recap 68.44% $69,590 $68.23 $5,010,489 $5,133,079 $69.89 $71,293 68.53%

2006 QAP §50.9(i)(8) points awarded for costs less than $70.00 per square foot

SOURCES OF FUNDS RECOMMENDED 

JP Morgan Chase 11.95% $12,153 $11.91 $875,000 $875,000 $875,000
TDHCA HOME 3.48% $3,542 $3.47 255,000 255,000 255,000
HTC Proceeds: CharterMac 85.61% $87,056 $85.35 6,268,000 6,268,000 6,360,067
Deferred Developer Fees 1.26% $1,279 $1.25 92,067 92,067 0
Additional (Excess) Funds Req'd -2.30% ($2,341) ($2.30) (168,570) 0 0
TOTAL SOURCES $7,321,497 $7,490,067 $7,490,067

0%

Developer Fee Available

$912,794
% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow

$352,153
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)

Prospect Point, Jasper, HTC 9% and 060102

DIRECT CONSTRUCTION COST ESTIMATE  PAYMENT COMPUTATION
Residential Cost Handbook 

Average Quality Multiple Residence Basis Primary $875,000 Amort 360

CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Int Rate 8.25% DCR 1.61

Base Cost $49.76 $3,654,247
Adjustments: Weighted Averages for Garden & Townhome units Secondary $255,000 Amort 360

    Exterior Wall Finish $2.87 $210,984 Int Rate 5.23% Subtotal DCR 1.32

    9-Ft. Ceilings $1.49 $109,627
    Roofing $0.00 $0 Additional Amort
    Subfloor ($1.59) ($117,036) Int Rate Aggregate DCR 1.32

    Floor Cover $2.22 $163,037
    Porches/Balconies $2.94 $215,808 RECOMMENDED FINANCING STRUCTURE APPLICANT'S NO
    Plumbing $2.11 $154,800
    Built-In Appliances $1,675 72 $1.64 $120,600 Primary Debt Service $78,883
    Stairs/Fireplaces $0.31 $22,800 Secondary Debt Service 22,989
    Enclosed Corridors $39.84 $0.00 $0 Additional Debt Service 0
    Heating/Cooling $1.86 $136,489 NET CASH FLOW $19,434
    Garages/Carports 0 $0.00 $0
    Comm &/or Aux Bldgs $2.59 $190,126 Primary $875,000 Amort 360

    Other: $0.00 $0 Int Rate 8.25% DCR 1.54

SUBTOTAL 66.20 4,861,482
Current Cost Multiplier 1.04 2.65 194,459 Secondary $255,000 Amort 360

Local Multiplier 0.89 (7.28) (534,763) Int Rate 8.25% Subtotal DCR 1.19

TOTAL DIRECT CONSTRUCTION COSTS $61.56 $4,521,178
Plans, specs, survy, bld prmt 3.90% ($2.40) ($176,326) Additional $0 Amort
Interim Construction Interest 3.38% (2.08) (152,590) Int Rate Aggregate DCR 1.19

Contractor's OH & Profit 11.50% (7.08) (519,936)
NET DIRECT CONSTRUCTION COSTS $50.00 $3,672,327

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE (APPLICANT'S NOI)

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $440,832 $454,057 $467,679 $481,709 $496,160 $575,186 $666,798 $773,002 $1,038,849

  Secondary Income 4,320 4,450 4,583 4,721 4,862 5,637 6,534 7,575 10,180

  Other Support Income: (describ 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 445,152 458,507 472,262 486,430 501,022 580,822 673,332 780,577 1,049,030

  Vacancy & Collection Loss (33,384) (34,388) (35,420) (36,482) (37,577) (43,562) (50,500) (58,543) (78,677)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $411,768 $424,119 $436,842 $449,947 $463,446 $537,261 $622,832 $722,033 $970,353

EXPENSES  at 4.00%

  General & Administrative $15,700 $16,328 $16,981 $17,660 $18,367 $22,346 $27,187 $33,078 $48,963

  Management 29,000 29,870 30,766 31,689 32,640 37,838 43,865 50,851 68,340

  Payroll & Payroll Tax 63,782 66,333 68,987 71,746 74,616 90,782 110,450 134,379 198,914

  Repairs & Maintenance 26,800 27,872 28,987 30,146 31,352 38,145 46,409 56,464 83,580

  Utilities 21,800 22,672 23,579 24,522 25,503 31,028 37,751 45,929 67,987

  Water, Sewer & Trash 23,200 24,128 25,093 26,097 27,141 33,021 40,175 48,879 72,353

  Insurance 45,000 46,800 48,672 50,619 52,644 64,049 77,925 94,808 140,339

  Property Tax 35,000 36,400 37,856 39,370 40,945 49,816 60,609 73,740 109,153

  Reserve for Replacements 18,000 18,720 19,469 20,248 21,057 25,620 31,170 37,923 56,136

  Other 12,180 12,667 13,174 13,701 14,249 17,336 21,092 25,661 37,985

TOTAL EXPENSES $290,462 $301,790 $313,563 $325,798 $338,513 $409,980 $496,632 $601,712 $883,749

NET OPERATING INCOME $121,306 $122,328 $123,279 $124,149 $124,933 $127,281 $126,200 $120,321 $86,604

DEBT SERVICE

First Lien Financing $78,883 $78,883 $78,883 $78,883 $78,883 $78,883 $78,883 $78,883 $78,883

Second Lien 22,989 22,989 22,989 22,989 22,989 22,989 22,989 22,989 22,989

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $19,434 $20,457 $21,407 $22,278 $23,061 $25,409 $24,328 $18,449 ($15,268)

DEBT COVERAGE RATIO 1.19 1.20 1.21 1.22 1.23 1.25 1.24 1.18 0.85
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APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW
CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

(1)  Acquisition Cost
    Purchase of land $93,050 $93,050
    Purchase of buildings
(2) Rehabilitation/New Construction Cost
    On-site work $538,168 $538,168 $538,168 $538,168
    Off-site improvements
(3) Construction Hard Costs
    New structures/rehabilitation hard costs $3,751,725 $3,672,327 $3,751,725 $3,672,327
(4) Contractor Fees & General Requirements
    Contractor overhead $85,598 $84,210 $85,598 $84,210
    Contractor profit $256,794 $252,630 $256,794 $252,630
    General requirements $256,794 $252,630 $256,794 $252,630
(5) Contingencies $244,000 $210,525 $214,495 $210,525
(6) Eligible Indirect Fees $457,500 $457,500 $457,500 $457,500
(7) Eligible Financing Fees $524,217 $524,217 $524,217 $524,217
(8) All Ineligible Costs $172,221 $172,221
(9) Developer Fees $912,794
    Developer overhead $119,844 $119,844
    Developer fee $925,000 $778,987 $778,987
(10) Development Reserves $185,000 $165,189 $912,794 $898,831

TOTAL DEVELOPMENT COSTS $7,490,067 $7,321,497 $6,998,084 $6,891,037

    Deduct from Basis:
    All grant proceeds used to finance costs in eligible basis
    B.M.R. loans used to finance cost in eligible basis
    Non-qualified non-recourse financing
    Non-qualified portion of higher quality units [42(d)(3)]
    Historic Credits (on residential portion only)
TOTAL ELIGIBLE BASIS $6,998,084 $6,891,037
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $9,097,509 $8,958,348
    Applicable Fraction 96% 96%
TOTAL QUALIFIED BASIS $8,718,446 $8,585,083
    Applicable Percentage 8.46% 8.46%

TOTAL AMOUNT OF TAX CREDITS $737,581 $726,298
Syndication Proceeds 0.8799 $6,489,750 $6,390,478

Total Tax Credits (Eligible Basis Method) $737,581 $726,298
Syndication Proceeds $6,489,750 $6,390,478

Requested Tax Credits $712,378
Syndication Proceeds $6,268,000

Gap of Syndication Proceeds Needed $6,360,067

Total Tax Credits (Gap Method) $722,842

HTC ALLOCATION ANALYSIS -Prospect Point, Jasper, HTC 9% and 060102

TCSheet Version Date 4/11/05tg Page 1 060102 Prospect Point.xls Print Date11/21/2006 9:11 AM



Street Atlas USA® 2004 Plus

PROSPECT POINT 060102

© 2003 DeLorme. Street Atlas USA® 2004 Plus.
www.delorme.com

TN

MN (3.0°E)
0 2 4 6 8 10

0 4 8 12 16 20

mi
km

Scale 1 : 450,000

1" = 7.10 mi Data Zoom 8-7



















TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
CREDIT UNDERWRITING ANALYSIS ADDENDUM 

 
DATE: April 30, 2008 PROGRAM: Colonia Model Subdivision FILE NUMBER: 2006-0215 
 

DEVELOPMENT NAME 
CDC  Brownsville 

APPLICANT 
Name: Community Development Corporation of Brownsville Contact: Nick Mitchell-Bennett  

Address: 901 East Levee  

City Brownsville State: TX Zip: 78520  

Phone: (956) 541-4955 Fax: (956) 541-4990 Email: nmitchell@cdcb.org  

 
PROPERTY LOCATION 

Location: Scattered sites in Cameron County  

City: San Benito Zip: 78586  

County: Cameron Region: 11  QCT   DDA 

 
ORIGINAL REQUEST 

Program 
Amount Interest Rate Amortization Term 

HOME (CHDO) $1,500,000 0% 30 yrs 30 yrs 
ORIGINAL AWARD RECOMMENDATION 

RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $1,500,000, STRUCTURED AS AN 
INTERIM LOAN TO BE CONVERTED TO UP TO 20 INDIVIDUAL PERMANENT LOANS OF UP TO 
$81,500 EACH AND EACH STRUCTURED WITH A 30-YEAR TERM AT 0% INTEREST, SUBJECT TO 
CONDITIONS. 

REVISED REQUEST 
Program 

Amount Interest Rate Amortization Term 

HOME (CHDO) $1,835,000 0% 30 yrs 30 yrs 
Proposed Use of Funds: New construction Type: Single-Family Purchase  

Target Population: Family Other:   

 

 
OPTION ONE 

 APPROVAL OF AN INCREASED HOME AWARD NOT TO EXCEED $1,835,000, STRUCTURED 
AS AN INTERIM LOAN TO BE CONVERTED TO UP TO 20 INDIVIDUAL PERMANENT 
LOANS OF UP TO $93,000 EACH AND EACH STRUCTURED WITH A 30-YEAR TERM AT 0% 
INTEREST, SUBJECT TO CONDITIONS. 

 
OPTION TWO 

 APPROVAL OF A HOME AWARD NOT TO EXCEED $1,463,500, STRUCTURED AS AN 
INTERIM LOAN TO BE CONVERTED TO UP TO 16 INDIVIDUAL PERMANENT LOANS OF 
UP TO $93,000 EACH AND EACH STRUCTURED WITH A 30-YEAR TERM AT 0% INTEREST, 
SUBJECT TO CONDITIONS. 
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CONDITIONS 

1. Partition of the permanent loans to include a permanent repayable first lien and a deferred forgivable 
second lien, per the program guidelines, if the households earn less than 50% of AMI or based on the 
Department’s determination that a deferred forgivable second lien is necessary to achieve affordability. 

2. Release of interim funds for not more than five lots and three homes in development at any one time. 
3. Receipt, review, and acceptance of evidence that total developer fees do not exceed the lesser of 

$160,000 in total, $8,000 per unit, or 9.55% of actual costs less the fee itself is a condition of this 
report. Any cost savings should accrue to the homebuyer and any unused funds should be retained by 
the Department for use in other affordable housing programs. 

4. Receipt, review, and acceptance of documentation, should the development of any home exceed the 
average development cost per unit of $91,775 of additional financing or identified budget savings. 

5. Receipt, review, and acceptance of confirmation that each of the lots is zoned appropriately for the 
proposed homes. 

6. Receipt, review, and acceptance of evidence that each site is located outside of the 100-year floodplain 
before release of any funds. 

7. Receipt, review, and acceptance before commencement of construction on any lot of environmental 
clearance meeting the HOME rules in Title 24 of the Code of Federal Regulations (CFR) Part 58. 

 
ADDENDUM 

This addendum to the original underwriting report dated 12/1/2006 should be considered as an addition to the 
original report and should be read in conjunction with the original report.  
The Applicant has requested an amendment to the subject application as follows: 

• Significant increase in lot acquisition costs and developer fees (from $15,000 combined to $24,500 
combined); 

• A 13% increase in construction costs primarily attributed to an overall increase in the size of the homes 
proposed (172 SF on average); 

• An increase in the HOME award from $1,500,000 to $1,835,000 to cover the above noted cost 
increases; and 

• A waiver of the NOFA requirement that an Applicant may purchase no more than five lots at one time 
with CMSP funds and have no more than three houses in development at any one time with CMSP 
funds. 

Should an award increase not be approved, the Applicant has alternatively requested that the Board approve a 
revised development plan to include fewer homes than the originally approved 20 homes. 
This addendum details the Applicant’s request and evaluates the circumstances of these requests. Ultimately, 
the Underwriter has provided the Board with two viable financing options based on the revised documentation 
submitted to the Department. 
Increase in Lot Acquisition Cost and Developer Fee: The lot acquisition cost and developer fee are discussed 
together because the Applicant originally embedded the estimated developer fee into the lot cost which is 
generally how CDCB structures single family development deals (see original report for full explanation). In 
the revised information, the Applicant has disaggregated developer fee and lot acquisition cost. Therefore, for 
comparative purposes, these costs should be discussed together. 
The revised information provided to the staff reflects an acquisition cost of $16,500 per lot and developer fees 
of $8,000 per unit for a total of $24,500 per unit. This represents a $9,500 per unit increase in acquisition and 
developer fee. The Applicant has not provided documentation to fully support this significant change but has 
provided a contract for the purchase of 60 single family lots (20 of which they wish to develop with the subject 
funds) reflecting a price of $990,000 or $16,500. An informal survey of lot costs in the area confirms the 
reasonableness of this contract price. However, the Applicant’s use of these lots represents a substantial change 
in the development plan from what was proposed at application. 
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The Applicant originally contemplated use of 20 in-fill developed lots in established colonia neighborhoods. At 
application, the Applicant had identified 3 lots proposed for development consistent with the NOFA 
requirement. A settlement statement indicated each of the 3 lots was purchased for $15,500. However, the 
Applicant estimated that on average the 20 lots would cost $15,000 per lot, thereby implying that some savings 
would be achieved on the remaining 17 lots. The Applicant also indicated that the developer fee was embedded 
in the $15K per lot estimate. The Underwriter expressed some concerns about the $15K per lot estimate. 
However, at application CDCB provided information that it had a portfolio of over 700 lots reserved for 
residential development and the Applicant indicated that the remaining 17 lots had already been secured but had 
not yet been identified for the Colonia Model Subdivision Program. This information was communicated during 
underwriting in November of 2006. Since this time the Applicant has explained: 

“The lots previously committed to the Model Subdivision Program were transferred to the 
Texas Bootstrap Program to be utilized in a more timely fashion since no Board vote timeline 
was provided with the [NOFA]. These lots, originally cited in our proposal, were purchased by 
the Community Development Corporation of Brownsville as part of a bulk purchase and were 
extremely attractively priced. Unfortunately, purchasing the same lot today at that same price is 
no longer possible” (letter dated April 23, 2007).  

Moreover, in other recent correspondence the Applicant has indicated that most of the lots still in inventory are 
located in Participating Jurisdictions (PJs) and those located in non-PJ rural areas are not within or adjacent to 
colonias. Additionally, nothing in the CDCB portfolio can be priced as favorably as those lots originally 
identified for the program. 
Change in Unit Mix and Increased Construction Costs: The original proposed unit mix and the revised unit 
mix are reflected in the following charts: 

Unit Mix at Application 
 Plan Type No. Planned Bedrooms Baths Square Feet Total Cost  

 Plan 864 5 3 1 864 $90,000  
 Plan 994 5 3 1 994 $91,600  
 Plan 1023 5 3 2 1,023 $92,500  
 Plan 1241 5 3 2 1,241 $93,000  
   AVERAGE 1,031 $91,775  

 

Unit Mix Proposed 
 Plan Type No. Planned Bedrooms Baths Square Feet Total Cost  

 Plan 1162 5 3 2 1,162 $69,750  
 Plan 1171 5 3 2 1,171 $74,500  
 Plan 1221 5 3 2 1,221 $74,250  
 Plan 1258 5 3 2 1,258 $81,500  
   AVERAGE 1,203 $75,000  

 

As indicated in the above charts, the Applicant’s revised development cost schedule reflects a total direct 
construction cost estimate of $1,265,500 or $63,265 per unit on average. This represents a 13% increase in 
anticipated cost. However, the revised development plan includes larger units (172 SF larger on average) than 
those contemplated at application. The revised costs are $1.74 per SF less than the costs submitted at 
application. After accounting for cost increases since the transaction was approved, the Applicant’s revised 
costs are 5.4% higher on a per unit basis and 9.7% lower on a SF basis than the current cost of the smaller units. 
If the Applicant chose to construct the originally proposed units the increase in costs would likely be at least 
$65K less than reflected in the Applicant’s amendment request. In correspondence with the Underwriter, the 
Applicant indicated that the unit sizes were increased because the new location is just outside of a colonia rather 
than located within a colonia. This, they argue, warrants such an increase in the unit sizes to more appropriately 
fit the new location proposed. 
An evaluation of the reasonableness of the Applicant’s revised costs is reflected in the development cost section 
below. 
Request for Increased HOME Award of $1,835,000: As a result of the changes described above, the 
Applicant’s total development cost has increased from $1,500,000 to $1,835,000 which represents a 22% 
increase in the total development costs. The Applicant has requested a comparable increase in the HOME award 
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to $1,835,000 to cover the increase in development costs. Alternatively, the Applicant has requested a reduction 
in the total number of units from 20 to 17. A more detailed evaluation indicates that based on the costs 
submitted, the Applicant would have to reduce the total number of homes produced to 16 in order to complete 
the project with a $1,500,000 budget. Both of these options are discussed in detail below for review and 
consideration by the Board. Additionally, the Underwriter has evaluated the affect of this increase on the 
affordability of the homes proposed 
Request for Waiver of Limitation on Lot Purchase and Development: Per the program NOFA the Applicant 
may purchase no more than five lots at one time with CMSP funds and have no more than three houses in 
development at any one time with CMSP funds. An additional home may be developed once construction has 
been completed on a home, and additional lots may be purchased after closing on the previous developed homes 
on a one for one basis. The information submitted at application appeared to be consistent with this 
requirement. Due to the program guideline limiting consecutive lot acquisition and development, price increases 
were an area of concern for staff at application, particularly because the Applicant built in no contingency. 
However, the Applicant indicated that materials would be purchased in bulk for up to 40 homes at a time as part 
of its ongoing home production activities and has indicated that the prices are secured with suppliers up to 6 
months in advance, which minimizes the risk associated with potential future cost increases. As part of the 
amendment the Applicant has requested that restrictions on the number of lots purchased and under 
development at any one time be removed. The Applicant’s amendment request states, “We pride ourselves on 
delivering affordable housing for the lowest possible price, escalation of costs in the real estate market and 
material costs over an extended course of time are beyond our control. Also, we are concerned this per unit 
amount over an extended period of time as indicated in the ‘only 3 units at a time process’ as we have discussed 
with the Department. Building and closing under this process, even in the best of scenarios of a four (4) month 
cycle, would translate into a two and a half year period” (letter dated October 16, 2007). As this is a NOFA 
requirement, a waiver cannot be granted or recommended without Board action. However, the risks associated 
with a waiver are discussed in detail in the financing conclusion section below. Based on the Underwriter’s 
evaluation and assuming a turnover of 4 months per home, 20 homes could be completed within 28 months and 
16 homes could be completed within 24 months if the NOFA limitation on consecutive development remains in 
place. 

 
TARGET HOUSEHOLDS 

All buyers of HOME assisted properties must have incomes at or below 80% of AMFI as established by HUD. 
However, all of the proposed homes will target households at or below 60% of AMFI. Five of the twenty homes 
will be reserved for households earning 30% or less of AMFI, ten homes will be reserved for households 
earning 50% or less of AMI, and five homes will be reserved for households earning 60% or less of AMFI.  
 

 MAXIMUM ELIGIBLE INCOMES  

  1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons  

 60% of AMI $18,120 $20,700 $23,280 $25,860 $27,900 $30,000  

 

 
HOMEBUYER AFFORDABILITY ANALYSIS 

Revised Sale Prices: The original sales prices ranged from $69,750 to $81,500. The Underwriter’s original 
evaluation concluded: “Based on the proposed sale prices and the Applicant’s projected unit mix, the total 
mortgage financing, to include 20 individual permanent mortgages, is projected to be $1,500,000. Based on the 
Underwriter’s evaluation of the development proforma, the actual sales prices may need to be higher than those 
proposed due to the absence of measurable contingency, low projected construction costs, and high level of 
multiple unit construction savings (discussed below in cost section). Any unanticipated increase in costs could 
result in the necessity to raise sales prices and reduce the total number of units developed in order to maintain 
financial feasibility.” 
The Applicant’s amendment request indicates a $16,775 or 22% increase in the sales price per home on 
average. As discussed in the cost section below, a portion of this increase can be attributed to an increase in the 
square footages of the proposed homes. However, it should be noted that, according to the Texas A&M Real 
Estate Center, the median price of a single family home in Brownsville in February 2007 was $90,000, which is 

2006-0215 CDC Brownsville Addendum 4 of 15



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
CREDIT UNDERWRITING ANALYSIS ADDENDUM 

 
slightly less than the revised average sales price for the proposed homes ($91,775). 
Down Payment Assistance: The Colonia Model Subdivision Program allows the permanent debt to be 
structured in two pieces if necessary: a permanent repayable first lien with a 30-year term at 0% interest and a 
deferred forgivable second lien. The second lien is effectively down payment assistance, which will be assessed 
based on each household’s income ability to pay. The Underwriter’s affordability analysis assumes a down 
payment equal to 3% of the sales price, which may be paid from homebuyer savings or through a deferred 
forgivable second lien. The Applicant has indicated that a down payment equal to 3% of the sales price is in line 
with typical CDCB requirements. 
Affordability Analysis: The underwriting affordability analysis estimates the monthly mortgage payment plus 
taxes, property insurance, and mortgage insurance for each unit in order to determine the level of affordability 
for households at the target income levels. Based on the Underwriter’s analysis of the revised sale prices, the 
proposed units will be affordable to households of four to five persons earning an annual income at 50% of 
AMFI and to households of three to five earning an annual income of 60% of AMFI, assuming a loan amortized 
over 30 years accruing interest at 0% and 3% down payment. However, per the program guidelines, the 
TDHCA will offer each qualified buyer a combination of a repayable 0% interest loan and a deferred forgivable 
loan based on the buyer’s income and ability to pay, which is discussed further below. The buyers’ income will 
be evaluated to ensure that each qualifies for the proposed payments. Therefore, by issuing a deferred 
forgivable second lien for households earning incomes below the affordable threshold, each home effectively 
becomes affordable for all households. The program does not currently have guidelines to limit the deferred 
second lien to any amount or percentage of the total sales price. 
Based on the Underwriter’s evaluation, a family of four earning 30% of AMI can support a total monthly 
housing payment of $328 per month, assuming 30% of income is reserved for PITI. As a result, the originally 
underwritten sales prices would require a forgivable loan of up to $45K for this family, and based on the revised 
sales prices, this deferred forgivable loan would increase to $65K. The charts below reflect housing payments 
for each unit type and the level of affordability for a family of four at 50% of AMI or 60% of AMI. Data for the 
original and revised sales prices are provided. 
 ORIGINAL SALES PRICES - AFFORDABILITY ANALYSIS (Based on 4 person households)  

 Plan Type Proposed Price Monthly PITI 60% HH Max Differential 50% HH Max Differential  

 Plan 864: 3-BR $69,750 $410 $654 -$244 $545 -$135  

 Plan 994: 3-BR $74,500 $436 $654 -$218 $545 -$109  

 Plan 1023: 3-BR $74,250 $435 $654 -$219 $545 -$110  

 Plan 1241: 3-BR $79,055 $474 $654 -$180 $545 -$71  

 

 REVISED SALES PRICES - AFFORDABILITY ANALYSIS (Based on 4 person households)  

 Plan Type Proposed Price Monthly PITI 60% HH Max Differential 50% HH Max Differential  

 Plan 1162: 3-BR $90,000 $520 $654 -$134 $545 -$25  

 Plan 1171: 3-BR $91,600 $529 $654 -$125 $545 -$16  

 Plan 1221: 3-BR $92,500 $534 $654 -$120 $545 -$11  

 Plan 1258: 3-BR $93,000 $537 $654 -$117 $545 -$8  

The program guidelines do not explicitly dictate the terms of the deferred forgivable second lien. Specifically, 
the Underwriter is concerned that as the loan is forgiven, the homeowner may be required to report this forgiven 
amount as phantom income, leading to a higher taxable income and resulting in burdensome and unanticipated 
taxes. The Underwriter suggests that the forgivable portion of each loan, if any, is forgiven over time to mitigate 
any unintended effects that may burden the homebuyer. 
Market Rate Comparison: In addition to the affordability analysis at the program interest rate of 0%, the 
Underwriter performed an analysis of the affordability at the market interest rate of 6.50%. The principal, 
interest, taxes, and insurance payment for the least expensive home would rise to $830 per month or $176 per 
month more than the targeted affordability for a four person household earning 60% of AMI. Assuming a 
market interest rate of 6.50%, monthly PITI payments for the proposed units would range from $830 to $856 
(compared to $650 to $754 as originally proposed), which is below the maximum monthly payment of $943 for 
five person households earning 80% or less of AMI.  
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Based on the Underwriter’s analysis, in addition to a down payment of 3%, a grant subsidy of $18K to $22K 
would be required in order for the proposed units to become affordable to five person households earning 60% 
of AMI at conventional interest rates. In order to reach target households of five persons at 50% of AMI, a 
subsidy ranging from $36K to $40K would be needed and a subsidy of between $71K and $75K for five person 
households at 30% of AMI at conventional interest rates.  
Conclusion: In order to achieve a reasonable level of affordability, staff believes that HOME CHDO funded 
single family units should be affordable to households at 80% of AMI at market rates and, due to the benefit 
from the 0% interest rate, should be affordable to the 30%, 50%, and 60% target populations. 
 

ACQUISITION VALUATION INFORMATION 
EVIDENCE of SITE or PROPERTY CONTROL 

Type of Site Control: Unimproved Property Contract (60 Lots in Campo Real Subdivision)  

Contract Expiration: N/A Valid through Board Date?  Yes  No 
Acquisition Cost: $16,500 per lot ($990,000 total) Other: 20 reserved for CMSP  

Seller: Captiva Land Company, LLC Related to Development Team?  Yes  No 
 

 
CONSTRUCTION COST ESTIMATE EVALUATION 

Acquisition Value: As indicated previously, the revised development plan includes the purchase of 60 lots in 
bulk for $16,500 per lot. The seller is an unrelated party and the contract price is therefore assumed to be 
reasonable. However, the Underwriter performed an informal survey of single family lot prices in Cameron 
County and the contract price appears to be comparable to other listings in the area even when considering the 
bulk nature of the transaction. The Applicant anticipates closing on the entire 60 lot purchase by the end of 
April and will fund the purchase with CDCB or other non-TDHCA funds. Draws on the HOME funds during 
development will reimburse expenditures already made. Therefore, the Board’s decision at the May board 
meeting regarding the limitations on consecutive lot purchase and development will affect the reimbursement 
schedule but will not affect CDCB’s initial closing on the bulk purchase. 
Sitework Cost: The Applicant’s revised documentation continues to embed all hard construction costs into the 
direct cost line item. At application, the Underwriter requested that the Applicant break out the sitework cost 
from the direct construction cost estimate. However, the Applicant replied, “Construction costs are…paid to the 
general contractor on a turn key basis for labor.” As a result the Applicant could not effectively break down the 
total construction costs as typically desired for effective evaluation during underwriting. This is discussed in 
more detail below. 
Direct Construction Cost: The Applicant has consolidated a number of line items into this estimate, including: 
sitework, indirect construction costs, general requirements and overhead, and contractor’s profit. In addition, 
this estimate may also include some portion of the developer overhead, developer profit, and contingency. As 
noted above, the Underwriter requested that the Applicant break out these costs into separate line items. 
However, the Applicant replied that their method of coordinating the development and construction of units 
does not allow for such a breakdown.  
Regarding the reasonableness of the Applicant’s revised costs, the Underwriter has utilized Marshall & Swift’s 
Residential Cost Handbook in order to estimate the direct construction costs for the units as proposed. However, 
the Applicant’s direct estimate is not comparable to the Underwriter’s direct estimate. Therefore, the 
Underwriter has evaluated the transaction on a total hard construction cost basis. Based on this evaluation the 
Applicant’s costs appear to be below the extreme low end of reasonable verifiable costs based on the current 
underwriting standards. Effectively, the Applicant must achieve a level of cost savings for the proposed units 
that the Department’s underwriting tools cannot independently verify. This difference represents an estimated 
cost savings of as much as 24% on hard construction costs. At application, the Applicant provided a list of cost 
savings techniques that have been successfully implemented in the past and will be applied to the subject 
development. Additionally, the Underwriter corresponded extensively in order to understand the development 
process that allows the level of cost savings that is claimed. The explanation is reflected in the original 
underwriting report in more detail. In general however, the builder contracts directly with the homebuyer which 

2006-0215 CDC Brownsville Addendum 6 of 15



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
CREDIT UNDERWRITING ANALYSIS ADDENDUM 

 
means that the builder has to maintain an affordable cost for construction of the units in order to reach the 
targeted population. The CDCB completed 137 single family homes during 2006 using this methodology. 
Additionally, with the amendment request the Applicant provided documentation that 103 loan originations 
totaling $6,959,614 in first lien mortgages were completed between October 2006 and September 2007.  
The Applicant did not, at application or as part of the amendment, provide concrete evidence of the ability to 
complete the proposed units (such as previous written agreements with builders or AIA documents) for the 
projected costs. Moreover, due to the source nature of the funds being CHDO, the homebuyer will have to 
contract directly with the CHDO in order to maintain the character of the funds. It is unclear how this could 
affect the development process or cost. In addition, as stated previously, the Applicant’s development costs 
require a level of efficiency above the maximum level expected for a typical single family development 
transaction. 
Fees: The Applicant’s contractor fees for general requirements, general and administrative expenses, and profit 
are all embedded into the direct construction cost estimate provided by the Applicant. However, as stated above, 
the analysis indicates that an above maximum level of efficiency will be required in order to develop the 
proposed units within the projected budget. As a result, there appears to be minimal risk that the contractor will 
be able to extract fees that exceed the maximums typically allowed by the Department.  
The Applicant’s developer fee of $160,000 amounts to 9.55% of the total development costs less developer fee 
itself. Generally, developer fee is limited to 15%; however, due to the significant ongoing revisions to the 
application and additional funds requested, the Underwriter has conditioned this report on limiting total 
developer fees to the lesser of $160,000 in total, $8,000 per unit, or 9.55% of actual costs less the fee itself. Any 
cost savings should accrue to the homebuyer and any unused funds should be retained by the Department for 
use in other affordable housing programs. 
Conclusion: As discussed above, the Applicant’s revised development structure (like that submitted at 
application) is not typical based on previous single family transactions evaluated. The Applicant is unable to 
provide the detailed breakdown of development costs that is typically expected of an Applicant. In addition, the 
Applicant’s development budget appears to require a level of efficiency that is above the verifiable maximum. 
The budgeted costs appear to have limited the built-in project contingency. The lack of contingency may be one 
primary reason the Applicant has had to request the subject amendment, and no contingency has been included 
in the revised schedule. While the Applicant has a demonstrated track record of successful implementation in 
other programs, the need for this amendment speaks to the potential risk associated with releasing funds for 
development of all 20 homes at once. The program’s limit on consecutive site development was intended to 
allow the Board to exercise more control over requests, such as the one at hand, and to protect the Department 
from development risk and limit the Department’s exposure time during the development process. As a result, 
any waiver of the NOFA limitation on consecutive lot development must be the result of Board action and is not 
recommended by staff.  
While the Applicant’s costs cannot be verified, the Underwriter has utilized the Applicant’s costs for the 
purpose of evaluating this amendment request for Board consideration. The Applicant’s total costs of 
$1,835,000 are consistent with the request for additional funds.  
Alternatively, the Underwriter has evaluated the effect should the Board choose not to increase the award but 
approve a reduction in the total number of units. Based on the Underwriter’s evaluation, a reduction in the 
number of units by 4 of the most costly units ($93,000) will result in a total development cost of $1,463,500. 
While this is less than the $1,500,000 originally awarded, 16 units is the greatest number of units that can be 
constructed with $1,500,000. If the number of units is reduced by three of the $93K units then the total cost 
would be $1,556,500 and an additional $56,500 would be needed to fill the gap in funding. It should be noted 
that if the Applicant had originally proposed this revised plan at application, the development costs (including 
the acquisition cost) would have been acceptable. However, the NOFA capped the award at $1,500,000. 
Therefore, such a plan would likely have consisted of 16 to 17 units, rather than the originally proposed 20 
units. 
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REVISED FINANCING STRUCTURE 

FINANCING 
Source: TDHCA (REVISED) Contact: Skip Beaird  

Principal: $1,835,000 Interest Rate:  0% Term: 360 months  

Documentation:  Signed  Term Sheet  LOI  Firm Commitment  Conditional Commitment  Application 

Comments:   

INTERIM LINE OF CREDIT 
Source: Rio Grande Valley Multibank (provided at application Contact: N/A  

Principal: $250,000 Interest Rate:  Prime Term: N/A  

Documentation:  Signed  Term Sheet  LOI  Firm Commitment  Conditional Commitment  Application 

Comments: Unsecured line of credit in name of CDC Brownsville.  

FINANCING STRUCTURE ANALYSIS 
Interim Financing: The Applicant has requested an increase in HOME development funds of $335,000 to 
$1,835,000 at 0%. Development costs will be reimbursed after the costs have been incurred. The Department 
historically has not used HOME funds to reimburse pre-award expenses. 
Line of Credit: The Applicant has indicated an unsecured line of credit with Rio Grande Valley Multibank, 
which may be drawn upon during the development process. This is a critical tool; however, this is a relatively 
limited line of credit should the consecutive lot development rule be waived and the developer pursue 
development of all 20 homes at once. Moreover, reliance upon this line of credit may result in unanticipated 
interim financing costs and unnecessarily the total cost, thereby decreasing the financial feasibility of the 
transaction as proposed. Based on the development model proposed by the Applicant, the contractor may be 
responsible for much of the potential interim interest costs incurred. Therefore, these costs may be built into the 
direct cost estimate provided by the Applicant. 
Permanent Mortgage Financing: The Applicant anticipates, based on the amendment request, as many as 20 
permanent mortgages up to $93,000, each with a term of 30 years at 0% interest. As proposed, the total 
permanent mortgage financing could amount to a maximum of $1,835,000 if the Applicant’s request is 
approved.  
Financing Conclusions: As reflected above, the Applicant’s request includes an increase in HOME funds to 
$1,835,000 due to acquisition cost, developer fee, and construction cost increases. However, the Applicant’s 
originally contemplated lot cost was based on three lots already in the CDCB portfolio being identified and the 
remaining 17 lots would be selected from CDCB’s portfolio of over 700 single family lots. The presumption 
was that because all 20 lots were already in the CDCB portfolio, increases in lot costs were unlikely. Regarding 
the Applicant’s proposal to increase the size of the units, the Applicant provided no concrete reason for such an 
increase. Moreover, much of the increase in construction costs appears to be attributed to the desire to develop 
larger units. However, the Underwriter has provided two options based on the Applicant’s primary and 
secondary request. As reflected above staff cannot recommend a waiver of the NOFA limitation on consecutive 
lot development. 
Option One: The Underwriter’s recommended Option One funding will be determined using the Applicant’s 
adjusted development cost schedule as reflected in the recommended uses of funds and based on the gap in 
financing from the Underwriter’s recommended financing structure. The recommended financing structure, 
based on the revised 20 home development plan and unit mix as submitted, indicates a gap in financing of 
$1,835,000, which is equal to the Applicant’s requested amount. If changes to the unit mix, to the acquisition 
cost, or construction cost increases materialize, the development could face a deficit in funding. However, the 
Underwriter believes that any potential deficit may be managed through close, ongoing budget scrutiny. In 
addition, the conditions of this report and limitations on consecutive site purchase and development limit the 
Department’s exposure and place responsibility for the development plan on the Applicant. Therefore, based on 
the Underwriter’s analysis, should the Board choose this option, the requested HOME loan should not exceed 
$1,835,000 to be released in accordance with program guidelines and restrictions on consecutive lot purchase 
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and development. Completion of 20 homes would take approximately 28 months. 
Option Two: The Underwriter’s recommended Option Two funding will be determined using the Applicant’s 
development cost schedule adjusted to reflect 16 units as reflected in the recommended uses of funds and based 
on the gap in financing from the Underwriter’s recommended financing structure. The recommended financing 
structure, based on the revised 16 home development plan, indicates a gap in financing of $1,463,500. If 
changes to the unit mix, to the acquisition cost, or construction cost increases materialize, the development 
could face a deficit in funding. However, the Underwriter believes that any potential deficit may be managed 
through close, ongoing budget scrutiny. In addition, the conditions of this report and limitations on consecutive 
site purchase and development limit the Department’s exposure and place responsibility for the development 
plan on the Applicant. Therefore, based on the Underwriter’s analysis, should the Board choose this option, the 
requested HOME loan should be reduced to not exceed $1,463,500 to be released in accordance with program 
guidelines and restrictions on consecutive lot purchase and development. Completion of 16 homes would take 
approximately 24 months. 

 
DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant is the current owner of the first three proposed lots and may be the current owner of the 
seventeen additional lots that have not yet been identified for development with the requested funds. In 
addition, the Applicant may ultimately serve as the contractor. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights: The Applicant, Community Development Corporation of Brownsville, submitted an 
unaudited financial statement as of June 30, 2006 reporting total assets of $33.1M and consisting of $5.4M in 
cash, $14.1M in receivables, $209K in other assets, $12.6K in investments, and $800K in property and 
equipment. Liabilities totaled $13.9M, resulting in net assets of $19.2M. 
Background & Experience: Since 1974, CDCB has been the major sub-recipient of over $55,000,000 in 
Federal, State, and local funds made available for housing in Southern Cameron County. CDCB has managed 
numerous federally and privately funded housing programs including HOME, CDBG, Rental Rehabilitation, 
HODAG, FMHA, Section 312, HOPE II, CASA, YouthBuild, HUD Rural & Economic Development, HUD 
Colonia Initiative; USDA Empowerment Zone, USDA 523 Mutual Self Help, Stuart B. McKinney funds, 
Americorp, Department of Labor, Texas Housing Trust Fund, Federal Home Loan Bank of Dallas, H.B. Haron 
Foundation, Fannie Mae Foundation, Chase Bank Foundation, HOME Depot, Sisters of Charity Washington 
Mutual, and the Hispanic Housing Foundation funds. 
From its beginnings to eliminate “pit privies” within the city of Brownsville 31 years ago, CDCB has evolved to 
the largest producer of single family housing for homeownership in the State of Texas. CDCB operates seven 
housing and educational programs to meet the needs of Cameron County residents. Since 1993-1994 the 
Community Development Corporation of Brownsville has built and/or mortgage financed 2,549 affordable 
homes in the Southern Cameron County area. In 2004 –2005, CDCB delivered 177 affordable homes into the 
local market. 
Since 1998 CDCB and its private contractor partners have built 10% of all homes built in the City of 
Brownsville, making up over 6% of all permit revenue in the City. To meet the growing demand, and to spur 
large scale production of affordable housing, CDCB began its Affordable Housing Subdivision Program in 
1996 with the Windwood Subdivision in North Brownsville on 48.16 acres of raw land. As of September, 2005 
CDCB has developed a total of eleven (11) subdivisions totaling 1,465 lots in Southern Cameron. These 
affordable family subdivisions have provided housing for homeownership for over 1,079 families (74% of all 
lots). CDCB maintains a three year inventory of raw land and/or developed lots to be used for subdivision 
development. 
To meet the housing needs of colonia residents, CDCB, in 1996, implemented a Colonia Redevelopment 
Program. CDCB has adopted a three part redevelopment plan to upgrade colonia housing stock that includes 
rehabilitation, reconstruction, and new housing construction. Between January, 1996 and September, 2004, 
CDCB’s Colonia Redevelopment Program has assisted 204 families (information taken from the CDCB 
Strategic Plan 2005-2010). 
Clearly, the Applicant has presented a case for the large number of homes that they are capable of producing 
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and a waiver of the NOFA limitation of 3 homes under development at a time may be justified on this basis. 
 

SUMMARY OF SALIENT RISKS AND ISSUES 
• Significant environmental/locational risks exist regarding unknown site locations. 
• The seller of the property has an identity of interest with the Applicant. 
 

Underwriter:  Date: 4/30/2008  

 Cameron Dorsey   

Reviewing Underwriter:  Date: 4/30/2008  

 Raquel Morales   

Director of Real Estate Analysis:  Date: 4/30/2008  

 Tom Gouris  

 

2006-0215 CDC Brownsville Addendum 10 of 15



SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

  FLOOR PLAN NUMBER Plan 1162 Plan 1171 Plan 1221 Plan 1258 AVERAGE TDHCA TOTAL ORIGINAL

   NUMBER PLOTTED 5 5 5 5 20

  SQUARE FOOTAGE 1,162 1,171 1,221 1,258 1,203 24,060 20,610 24,060

     DESCRIPTION Max. 3BR 2BA 3BR 2BA 3BR 2BA 3BR 2BA

  Raw Land Acquisition Cost $16,500 $16,500 $16,500 $16,500 $16,500 $330,000 $300,000 $330,000

  Off-Sites 0 0 0 0 0 0 0 0

  Site Work 0 0 0 0 0 0 0 0 -$             

  Direct Construction Costs 54,536 54,689 56,436 56,356 55,504 1,110,088 1,120,000 1,265,500 52.60$         

  Indirect Construction Costs 0 0 0 0 0 0 0 0 -$             

  General Requirements & Overhead 8.0% 4,363 4,375 4,515 4,509 4,440 88,807 0 0 0.00%

  Contractor Profit 6.0% 3,272 3,281 3,386 3,381 3,330 66,605 0 0 0.00%

  Developer Overhead 5.0% 3,934 3,942 4,042 4,037 3,989 79,775 0 160,000 10.03%

  Contingency 0.0% 0 0 0 0 0 0 0 0 0.00%

  Financing 0 0 0 0 0 0 0 0

  Other: Closing Costs 4,000 4,000 4,000 4,000 4,000 80,000 80,000 80,000

  SUBTOTAL COSTS $86,604 $86,788 $88,879 $88,784 $87,764 $1,755,275 $1,500,000 $1,835,500 76.29$         

  Sales Commission 0.0% 0 0 0 0 0 0 0 0 0.00%

  Buyer's closing csts pd by Dev. 0 0 0 0 0 0 0 0

TOTAL COST $86,604 $86,788 $88,879 $88,784 $87,764 $1,755,275 $1,500,000 $1,835,500 76.29$         

    Less:  Grants & Gifts In-Kind 0 0 0 0 0 0 0 0

NET COST $86,604 $86,788 $88,879 $88,784 $87,764 $1,755,275 $1,500,000 $1,835,500 76.29$         

 GROSS SALES PROCEEDS $90,000 $91,600 $92,500 $93,000 $91,775 1,835,500 $1,500,000 $1,835,500 76.29$         

 NET PROFIT $3,396 $4,812 $3,621 $4,216 $4,011 $80,225 $0 $0

DIRECT CONSTRUCTION COST per SF $46.93 $46.70 $46.22 $44.80 $46.14 $46.14 $54.34 $52.60

SUBTOTAL COST per SQ FT $74.53 $74.11 $72.79 $70.58 $72.95 $72.95 $72.78 $76.29

TOTAL COST per SQ FT $74.53 $74.11 $72.79 $70.58 $72.95 $72.95 $72.78 $76.29

SALES PRICE per SQ FT $77.45 $78.22 $75.76 $73.93 $76.29 $76.29 $72.78 $76.29

DEVELOPER FEES to COST RATIO 8.87% 10.57% 9.03% 9.74% 9.55% 9.55% 0.00% 9.55%

TOTAL PROFIT to COST RATIO 7.70% 9.33% 7.88% 8.56% 8.37% 8.37% 0.00% 0.00%

APPLICANT

CDC Brownsville, Cameron County, #2006-0215 ADDENDUM

Version: 09/06/06
2006-0215 CDC Brownsville ADDENDUM.XLSProforma
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SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

CDC Brownsville, Cameron County, #2006-0215 ADDENDUM

DIRECT CONSTRUCTION COST ESTIMATE
Single Family Residence Average Quality Basis

Plan 1162 Plan 1171 Plan 1221

CATEGORY FACTOR UNITS/SF PER SF AMOUNT CATEGORY FACTOR UNITS/SF PER SF AMOUNT CATEGORY FACTOR UNITS/SF PER SF AMOUNT

Base Cost 1,162 $86.17 $100,132 Base Cost 1,171 $86.03 $100,741 Base Cost 1,221 $85.28 $104,132

Adjustments Adjustments Adjustments

    Roofing 0.00 0     Roofing $0.00 $0     Roofing $0.00 $0

    Subfloor (2.51) (2,917)     Subfloor (2.51) (2,939)     Subfloor (2.51) (3,065)

    Floor Cover 3.20 3,718     Floor Cover 3.20 3,747     Floor Cover 3.20 3,907

    Plumbing $1,110 0 0.00 0     Plumbing $1,110 0 0.00 0     Plumbing $1,110 0 0.00 0

    Built-In Appliances $2,575 1 2.22 2,575     Built-In Appliances $2,575 1 2.20 2,575     Built-In Appliances $2,575 1 2.11 2,575

    Heating/Cooling 1.78 2,068     Heating/Cooling 1.78 2,084     Heating/Cooling 1.78 2,173

    Garages/Carports $17.54 272 4.11 4,771     Garages/Carports $17.54 280 4.19 4,911     Garages/Carports $23.64 256 4.96 6,052

    Porches $18.77 105 1.70 1,971     Porches $18.77 85 1.36 1,595     Porches $18.77 31 0.48 582

    Subdivision Discount 24.36% (20.99) (24,393)     Subdivision Discount 24.36% (20.96) (24,542)     Subdivision Discount 24.36% (20.78) (25,368)

    Other: 0.00 0     Other: 0.00 0     Other: 0.00 0

SUBTOTAL $75.67 $87,926 SUBTOTAL $75.30 $88,173 SUBTOTAL $74.52 $90,989

Current Cost Multiplier 0.94 71.13 82,650 Current Cost Multiplier 0.94 70.78 82,883 Current Cost Multiplier 0.94 70.05 85,530

Local Multiplier 0.81 (14.38) (16,706) Local Multiplier 0.81 (14.31) (16,753) Local Multiplier 0.81 (14.16) (17,288)

TOTAL DIRECT CONSTRUCTION COSTS $56.75 $65,944 TOTAL DIRECT CONSTRUCTION COSTS $56.47 $66,130 TOTAL DIRECT CONSTRUCTION COSTS $55.89 $68,242

Plans/specs, svy, prmts 3.40% ($1.93) (2,242) Plans/specs, svy, prmts 3.40% ($1.92) (2,248) Plans/specs, svy, prmts 3.40% ($1.90) (2,320)

Interim Construction Int. 1.50% ($0.85) (989) Interim Construction Int. 1.50% ($0.85) (992) Interim Construction Int. 1.50% ($0.84) (1,024)

Contractor's OH & Profit 12.40% ($7.04) (8,177) Contractor's OH & Profit 12.40% ($7.00) (8,200) Contractor's OH & Profit 12.40% ($6.93) (8,462)

NET DIRECT CONSTRUCTION COSTS $46.93 $54,536 NET DIRECT CONSTRUCTION COSTS $46.70 $54,689 NET DIRECT CONSTRUCTION COSTS $46.22 $56,436

Version: 09/06/06
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SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

CDC Brownsville, Cameron County, #2006-0215 ADD

DIRECT CONSTRUCTION COST ESTIMATE
Single Family Residence Average Quality Basis

Plan 1258

CATEGORY FACTOR UNITS/SF PER SF AMOUNT

Base Cost 1,258 $83.23 $104,697

Adjustments

    Roofing $0.00 $0

    Subfloor (2.51) (3,158)

    Floor Cover 3.20 4,026

    Plumbing $1,110 0 0.00 0

    Built-In Appliances $2,575 1 2.05 2,575

    Heating/Cooling 1.78 2,239

    Garages/Carports $17.54 270 3.88 4,736

    Porches $18.77 59 0.88 1,107

    Subdivision Discount 24.36% (20.27) (25,506)

    Other: 0.00 0

SUBTOTAL $72.23 $90,861

Current Cost Multiplier 0.94 67.89 85,409

Local Multiplier 0.81 (13.72) (17,264)

TOTAL DIRECT CONSTRUCTION COSTS $54.17 $68,146

Plans/specs, svy, prmts 3.40% ($1.84) (2,317)

Interim Construction Int. 1.50% ($0.81) (1,022)

Contractor's OH & Profit 12.40% ($6.72) (8,450)

NET DIRECT CONSTRUCTION COSTS $44.80 $56,356

Version: 09/06/06
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HOMEBUYER AFFORDABILITY ANALYSIS EXHIBIT

3% DOWNPAYMENT ASSUMPTION
CDC Brownsville, Cameron County, #2006-0215 ADDENDUM

ASSUMPTIONS

Interest Rate: 0.00% Tax Rate per $100: 3.134054
Loan Term (mos): 360             Property Insurance: 0.35%
Assessed Value (est.): 90% Mortgage Insurance: 0.50%

LOAN CALCULATIONS

Plan 864 Plan 994 Plan 1023 Plan 1241
Sales Price: $90,000 $91,600 $92,500 $93,000

3.0% Downpayment 2,700          2,748           2,775          2,790          
Deferred Forgivable -              -              -              -              
Loan Amount: $87,300 $88,852 $89,725 $90,210

MONTHLY PAYMENT

P & I $242.50 $246.81 $249.24 $250.58
Taxes 211.55 215.31 217.42 218.60
Insurance 30.00 30.00 30.00 30.00
MIP 36.38 37.02 37.39 37.59
TOTAL PAYMENT $520 $529 $534 $537

QUALIFYING INCOME

1-Person 2-Person 3-Person 4-Person 5-Person
30% of Median Annual Income $9,150 $10,500 $11,800 $13,100 $14,150

  Monthly Income $763 $875 $983 $1,092 $1,179
  PITI Affordability @ 30% $229 $263 $295 $328 $354

50% of Median Annual Income $15,250 $17,450 $19,600 $21,800 $23,550
  Monthly Income $1,271 $1,454 $1,633 $1,817 $1,963
  PITI Affordability @ 30% $381 $436 $490 $545 $589

60% of Median Annual Income $18,300 $20,940 $23,520 $26,160 $28,260
  Monthly Income $1,525 $1,745 $1,960 $2,180 $2,355
  PITI Affordability @ 30% $458 $524 $588 $654 $707

80% of Median Annual Income $24,450 $27,900 $31,400 $34,900 $37,700
  Monthly Income $2,038 $2,325 $2,617 $2,908 $3,142
  PITI Affordability @ 30% $611 $698 $785 $873 $943

Version:12/30/98
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SINGLE FAMILY RESIDENCE DEVELOPMENT
SOURCES and USES OF FUNDS EXHIBIT

SOURCE OF FUNDS
RECYCLE TDHCA ORIGINAL APPLICANT OPTION 1 OPTION 2

TYPE OF CREDIT FACILITY FACTOR AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT

SOURCE/
PRIORITY

1 HOME Loan 1 $1,835,000 $1,500,000 $1,835,000 $1,835,500 $1,463,500 TDHCA
2 Neighborhood Partnership 1
3 Housing Trust Fund Loan 1
4 TX Community Dev. Program 1
5 Other TDHCA Program Loan 1
6 Cash Equity 1
7 In-Kind Equity 1
8 Other CDBG 1
9 Other HOME Loan 1

10 RECD Loan(s) 1
11 Other Federal Loan or Grant 1
12 Local Municipality Loan or Grant 1
13 Private Loan or Grant 1
14 Conventional Loan 1
15 Lot Equity 1

TOTAL SOURCES OF FUNDS $1,835,000 $1,500,000 $1,835,000 $1,835,500 $1,463,500

USES OF FUNDS
TDHCA ORIGINAL APPLICANT OPTION 1 OPTION 2

DESCRIPTION AMOUNT AMOUNT AMOUNT AMOUNT AMOUNT

1   Raw Land Acquisition Cost $330,000 $300,000 $330,000 $330,000 $264,000
Under 

Contract
2   Off-Sites -                -              -               -               -               
3   Site Work -                -              -               -               -               
4   Direct Construction Costs 1,110,088     1,120,000   1,265,500    1,265,500    1,007,500    Unknown
5   Indirect Construction Costs -                -              -               -               -               
6   General Requirements & Overhead 88,807          -              -               -               -               
7   Contractor Profit 66,605          -              -               -               -               

8   Developer Overhead 79,775          -              160,000       160,000       128,000       
CDC 

Brownsville
9   Contingency -                -              -               -               -               

10   Financing -                -              -               -               -               
11   Other: Closing Costs 80,000          80,000        80,000         80,000         64,000         
12   Sales Commission -                -              -               -               -               
13   Buyer's closing csts pd by Dev. -                -              -               -               -               
14   Other: Net Developer Profit 80,225          -              -               -               -               

TOTAL USES OF FUNDS $1,835,500 $1,500,000 $1,835,500 $1,835,500 $1,463,500

Version:4/25/00
2006-0215 CDC Brownsville ADDENDUM.XLS/Sources & Uses
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TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
CREDIT UNDERWRITING ANALYSIS 

 
DATE: December 1, 2006 PROGRAM: Colonia Model Subdivision FILE NUMBER: 2006-0215 
 

DEVELOPMENT NAME 
CDC  Brownsville 

APPLICANT 
Name: Community Development Corporation of Brownsville Contact: Nick Mitchell-Bennett  

Address: 901 East Levee  

City Brownsville State: TX Zip: 78520  

Phone: (956) 541-4955 Fax: (956) 541-4990 Email: nmitchell@cdcb.org  

 
PROPERTY LOCATION 

Location: Scattered sites in Cameron County  

City: San Benito Zip: 78586  

County: Cameron Region: 11  QCT   DDA 

 
REQUEST 

Program Amount Interest Rate Amortization Term 

HOME (CHDO) $1,241,043 0% 30 yrs 30 yrs 
Proposed Use of Funds: New construction Type: Single-Family Purchase  

Target Population: Family Other:   

 

 
RECOMMENDATION 

 RECOMMEND APPROVAL OF A HOME AWARD NOT TO EXCEED $1,500,000, 
STRUCTURED AS AN INTERIM LOAN TO BE CONVERTED TO UP TO 20 INDIVIDUAL 
PERMANENT LOANS OF UP TO $81,500 EACH AND EACH STRUCTURED WITH A 30-
YEAR TERM AT 0% INTEREST, SUBJECT TO CONDITIONS. 

 
CONDITIONS 

1. Partition of the permanent loans to include a permanent repayable first lien and a deferred forgivable 
second lien, per the program guidelines, if the households earn less than 50% of AMI or based on the 
Department’s determination that a deferred forgivable second lien is necessary to achieve 
affordability. 

2. Release of interim funds for not more than five lots and three homes in development at any one time. 
3. Receipt, review, and acceptance of a settlement statement for each of the unidentified 17 lots and 

documentation that the sales price attributed a lot less the purchase price listed on the settlement 
statement is not greater than $11,250 on average. 

4. Receipt, review, and acceptance of documentation, should the development of any home exceed the 
average development cost per unit of $75,000, of additional financing or identified budget savings. 

5. Receipt, review, and acceptance of confirmation that each of the lots is zoned appropriately for the 
proposed homes. 

6. Receipt, review, and acceptance of evidence that each site is located outside of the 100-year 
floodplain before release of any funds. 

7. Receipt, review, and acceptance before commencement of construction on any lot of environmental 
clearance meeting the HOME rules in Title 24 of the Code of Federal Regulations (CFR) Part 58. 
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REVIEW of PREVIOUS UNDERWRITING REPORTS 
No previous reports. 

 
DEVELOPMENT SPECIFICATIONS 

ARCHITECTURAL REVIEW 
The plans depict homes that are comparable to other modern homes. They appear to provide acceptable 
access and storage. The elevations reflect modest houses. 

STRUCTURAL MATERIALS 
The structures will be constructed on concrete slabs. According to the plans provided in the application the 
exterior will be 100% masonry veneer. The interior wall surfaces will be drywall and the roofs will be 
finished with composite shingles. 

UNIT FEATURES 
The interior flooring will be vinyl and carpet. The units will include an oven/range, ceiling fans, laundry 
connections, an individual heating and air conditioning unit, individual water heater, and laminate counter 
tops in the kitchen and baths. In accordance with 24 CFR 92.251, housing that is assisted or built with HOME 
funds, at a minimum, must upon completion be in compliance with Texas Minimum Construction Standards, 
Colonia Housing Standards,  or FHA minimum standards, and local building codes and zoning ordinances. 
The Administrator will conduct necessary inspections to ensure that all health and safety standards are met. If 
necessary, the homebuyer will be notified of deficiencies and the cost and time required for repair. Newly 
constructed homes must meet energy standards as verified by a RESCHECK ™ certification and the 
International Residential Code (IRC) as required by Subchapter G, Chapter 214 of the Local Government 
Code or Chapter 11 of the IRC as required by Chapter 388 of the Health and Safety Code, as applicable. 
Single Family Accessibility Standards must also be met when applicable. 

SUBDIVISION AMENITIES 
The proposed homes will be constructed on existing developed lots. No existing or planned subdivision 
amenities have been identified. 
 

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION 
Description: The Community Development Corporation of Brownsville has proposed a 20-lot single family 
in-fill development with lots scattered throughout southern Cameron County. The development is projected 
be comprised of 20 single story homes as follows, subject to buyer demand: 
 Plan Type No. of Flrs. No. Planned Bedrooms Baths Square Feet   

 864 1 5 3 1 864   
 994 1 5 3 1 994   
 1023 1 5 3 2 1,023   
 1241 1 5 3 2 1,241   

 

Development Plan: The proposed in-fill development will make use of 20 existing developed lots in 
established neighborhoods. The Applicant identified three of the 20 lots currently owned by the Community 
Development Corporation of Brownsville (CDCB). The remaining 17 lots planned for development have not 
been identified in the application. However, the Applicant has indicated an anticipated average lot acquisition 
cost of $15,000. The CDCB has indicated that they currently have a portfolio of over 700 lots reserved for 
residential development including 300 in rural areas of Cameron County and that the remaining 17 lots have 
already been secured but have not yet been identified for the Colonia Model Subdivision Program (CMSP). 
Each of the first three lots has been developed with adequate infrastructure which includes access to dedicated 
roads and electric, water, and wastewater services and is within reasonable proximity to fire hydrants and 
storm drains. The Applicant has indicated that the remaining 17 lots will be developed lots and anticipates no 
off-sites costs. 
Per the Department guidelines, the Applicant may purchase no more than five lots at one time with CMSP 
funds and have no more than three houses in development at any one time with CMSP funds. An additional 
home may be developed once construction has been completed on a home, and additional lots may be 
purchased after closing on the previous developed homes on a one for one basis. Based on the information 
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submitted in the application, the proposed development plan appears to be consistent with this program 
guideline. The Applicant has indicated that a substantial portion of the pre-development work has been 
completed and anticipates that the first three homes will be completed by June of 2007. The homes will be 
sold before construction begins. Due to the program guideline limiting consecutive lot acquisition and 
development, price increases are of concern for many planned developments. However, the Applicant plans 
to purchase materials in bulk for up to 40 homes at a time as part of its ongoing home production activities 
and has indicated that the prices are secured with suppliers up to 6 months in advance, which minimizes the 
risk associated with potential future cost increases. 
Since all twenty lots have not yet been identified, site control, evidence of no zoning or appropriate zoning, 
and environmental clearance must be documented for each lot prior to release of funds for that lot as a 
condition of this report.  

 
SITE ISSUES 

SITE DESCRIPTION 
Average Lot Size: ≈ 0.36 acres (100ft x 157ft) Scattered sites?  Yes  No 

Flood Zone: Zone C Within 100-year floodplain?  Yes  No 

Current Zoning: No Zoning for Single Family Needs to be re-zoned?  Yes  No  N/A 
 

SITE and NEIGHBORHOOD CHARACTERISTICS 
Location: The first three lots to be developed are located in the Rancho Grande West subdivision on the 
north side of Highway 281 (Military Highway) approximately four miles south of San Benito’s central 
business district in the Encantada Colonia area, Hidalgo County. As stated above, each of the 20 homes will 
be located on in-fill lots that may be scattered throughout the southern portion of the county. 
Subdivision Access: Access to the Rancho Grande West subdivision is from east or west bound on Highway 
281, which provides access to area amenities and communities in the region. 
Public Transportation: The availability of public transportation was not identified in the application 
materials. 
Shopping & Services: According to the Applicant, “area amenities are concentrated along Military Hwy 281 
and along roads branching of Hwy 281.” A major supermarket, restaurants, public elementary and secondary 
schools, and retail stores are located within four miles of the Rancho Grande West subdivision. 
Adverse Site Characteristics: 
• Site Control: The Applicant did not submit site control documents for seventeen of the twenty proposed 

lots. However, the Applicant has indicated that the CDCB maintains a portfolio of more than 300 rural 
lots that may be used for development of the proposed homes. 

• Zoning: The Applicant has indicated that the County of Cameron does not have a residential zoning 
ordinance for single family housing. However, receipt, review, and acceptance of confirmation of the 
absence of zoning or appropriate zoning for each site is a condition of this report. 

• Floodplain: The Applicant indicates that the FEMA Flood Zone designation for the three lots owned by 
the PHDC is Zone C, which is an area outside of the 100-year floodplain. However, a number the sites 
have not yet been identified; therefore, receipt, review, and acceptance of evidence that each site is 
located outside of the 100-year floodplain before release of any funds is a condition of this report. 

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S) 
The Applicant did not submit a Phase 1 Environmental Site Assessment for the subject property. However, an 
Environmental Review dated October 9, 2002 and performed by Ambiotec Environmental Consultants, Inc 
was submitted for Encantada Colonia. Due to the substantial area reviewed, the depth of the review, and the 
age of the report, the submitted Environmental Review is not sufficient. Of note, the subject sites appear to be 
located in Zone C Unshaded based on the FEMA Flood Zone Map included in the report. 
Per the HOME rule in 24 CFR 58, all HOME funds are subject to environmental regulations and clearance. 
However, the Department historically has not used HOME funds to reimburse pre-award expenses. Therefore, 
it is typical for environmental clearance, per the HOME rules in 24 CFR 58, to be evaluated and expensed 
after the award has been approved. Receipt, review, and acceptance before commencement of construction on 
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any lot of environmental clearance meeting the HOME rules in 24 CFR 58 standards is a condition of this 
report. 

 
TARGET HOUSEHOLDS 

All buyers of HOME assisted properties must have incomes at or below 80% of AMFI as established by 
HUD. However, all of the proposed homes will target households at or below 60% of AMFI. Five of the 
twenty homes will be reserved for households earning 30% or less of AMFI, ten home will be reserved for 
households earning 50% or less of AMI, and five homes will be reserved for households earning 60% or less 
of AMFI.  
 

 MAXIMUM ELIGIBLE INCOMES  

  1 Person 2 Persons 3 Persons 4 Persons 5 Persons 6 Persons  

 60% of AMI $18,120 $20,700 $23,280 $25,860 $27,900 $30,000  

 

 
MARKET HIGHLIGHTS 

The Applicant did not provide a third-party market study for the proposed development. However, the 
Applicant supplied the following market information:  

• “According to Texas A&M Real Estate Center, housing prices in the area continue to escalate with 
median sales prices for homes in the Brownsville/Harlingen/San Benito MSA at $133,300. According 
to the Texas Affordable Housing Index (4th Quarter 2005), a Cameron County family earning the 
median income does not have a sufficient income to purchase a median priced home using traditional 
mortgage financing.” 

• “Only 57% of the families in the MSA earn enough to afford a home in the MSA.” 

• “According to the TX A&M index, the MSA is the least affordable housing market in the State of 
Texas when comparing housing price to family income. The National Association of Homebuilders 
lists Cameron County as the 7th least affordable housing market in the United States when comparing 
median income to average home sales price.” 

• “A 2005 study by the Texas Low Income Housing Information Service also classified Cameron 
County as ‘one of the least affordable housing markets in Texas’ with regard to rents, with 49% of 
renter families unable to pay HUD Fair Market rent for a one bedroom apartment, and 58% of 
families not able to pay for a two bedroom apartment.” 

• “The vacancy rate for owner-residences is 4.5% in Encantada, and the vacancy rate for rental units is 
0%.” 

• “More than 10% of owner-occupied and renter households suffer from overcrowding (more than 1.5 
persons avg. per room), which is more than three times the national level. The average household size 
in the colonia is 4.5 people, compared to 2.6 at the national level. More than 13% of the area’s owner 
occupied units are mobile homes.” 

 
HOMEBUYER AFFORDABILITY ANALYSIS 

Proposed Sale Prices: The Applicant has proposed to sell each home for $69,750 to $81,500. Based on the 
proposed sale prices and the Applicant’s projected unit mix, the total mortgage financing, to include 20 
individual permanent mortgages, is projected to be $1,500,000. Based on the Underwriter’s evaluation of the 
development proforma, the actual sales prices may need to be higher than those proposed due to the absence 
of measurable contingency, low projected construction costs, and high level of multiple unit construction 
savings (discussed below in cost section). Any unanticipated increase in costs could result in the necessity to 
raise sales prices and reduce the total number of units developed in order to maintain financial feasibility. 
Down Payment Assistance: The Colonia Model Subdivision Program allows the permanent debt to be 
structured in two pieces if necessary: a permanent repayable first lien with a 30-year term at 0% interest and a 
deferred forgivable second lien. The second lien is effectively down payment assistance, which will be 
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assessed based on each household’s income ability to pay. The Underwriter’s affordability analysis assumes a 
down payment equal to 3% of the sales price, which may be paid from homebuyer savings or through a 
deferred forgivable second lien. The Applicant has indicated that a down payment equal to 3% of the sales 
price is in line with typical CDCB requirements. 
Affordability Analysis: The underwriting affordability analysis estimates the monthly mortgage payment 
plus taxes, property insurance, and mortgage insurance for each unit in order to determine the level of 
affordability for households at the target income levels. Based on the Underwriter’s analysis of the proposed 
sale prices, the proposed units will be affordable to households of three to five persons earning an annual 
income at 50% of AMFI and to households of two to five earning an annual income of 60% of AMFI, 
assuming a loan amortized over 30 years accruing interest at 0% and 3% down payment. However, per the 
program guidelines, the TDHCA will offer each qualified buyer a combination of a repayable 0% interest 
loan and a deferred forgivable loan based on the buyer’s income and ability to pay, which is discussed further 
below. The buyers’ income will be evaluated to ensure that each qualifies for the proposed payments. 
Therefore, by issuing a deferred forgivable second lien for households earning incomes below the affordable 
threshold, each home effectively becomes affordable all households. The program does not currently have 
guidelines to limit the deferred second lien to any amount or percentage of the total sales price. 
A fully amortized loan at 5.39% and 2.84% would be affordable to households at 60% and 50% of AMFI 
respectively. Households earning 30% of AMFI can only support a loan of $40K at 0% interest and the 
remaining $39K (not including a 3% down payment) would be needed in the form of a deferred forgivable. 
 AFFORDABILITY ANALYSIS (Based on 4 person households)  

 Plan Type Proposed Price Monthly PITI 60% HH Max Differential 50% HH Max Differential  

 Plan 864: 3-BR $69,750 $410 $647 -$237 $539 -$129  

 Plan 994: 3-BR $74,500 $436 $647 -$211 $539 -$103  

 Plan 1023: 3-BR $74,250 $435 $647 -$212 $539 -$104  

 Plan 1241: 3-BR $79,055 $474 $647 -$173 $539 -$65  

The program guidelines do not explicitly dictate the terms of the deferred forgivable second lien. Specifically, 
the Underwriter is concerned that as the loan is forgiven, the homeowner may be required to report this 
forgiven amount as phantom income, leading to a higher taxable income and resulting in burdensome and 
unanticipated taxes. The Underwriter suggests that the forgivable portion of each loan, if any, is forgiven over 
time to mitigate any unintended effects that may burden the homebuyer. 
Market Rate Comparison: In addition, to the affordability analysis at the program interest rate of 0%, the 
Underwriter performed an analysis of the affordability at the market interest rate of 6.95%, based on data for 
the Brownsville/Harlingen MSA from the Real Estate Center at Texas A&M University for the second 
quarter of 2006. The principal, interest, taxes, and insurance payment for the least expensive home would rise 
to $670 per month or $23 per month more than the targeted affordability for a four person household earning 
60% of AMI. Assuming a market interest rate of 6.95%, monthly PITI payments for the proposed units would 
range from $670 to $778, which is below the maximum monthly payment of $931 for five person households 
earning 80% or less of AMI.  
Based on the Underwriter’s analysis, in addition to a down payment of 3%, a grant subsidy of $0 to $12K 
would be required in order for the proposed units to become affordable to five person households earning 
60% of AMI at conventional interest rates. In order to reach target households of five persons at 50% of AMI, 
a subsidy ranging from $12K to $28K would be needed and a subsidy of between $45K and 61K for five 
person households at 30% of AMI at conventional interest rates.  
Conclusion: In order to achieve a reasonable level of affordability, staff believes that HOME CHDO funded 
single family units should be affordable to households at 80% of AMI at market rates and, due to the benefit 
from the 0% interest rate, should be affordable to the 30%, 50%, and 60% target populations. 
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ACQUISITION VALUATION INFORMATION 

ASSESSED VALUE (Lot 14 Block 19 Rancho Grande Subdivision) 
Land: 0.38 acres  $15,000 Assessment for the Year of: 2005  

Building: N/A Valuation by: Cameron County Appraisal District  

Total Assessed Value: $15,000 Tax Rate: 0.497391  

 

ASSESSED VALUE (Lot 16 Block 19 Rancho Grande Subdivision) 
Land: 0.38 acres $9,600 Assessment for the Year of: 2005  

Building: N/A Valuation by: Cameron County Appraisal District  

Total Assessed Value: $9,600 Tax Rate: 0.497391  

 

ASSESSED VALUE (Lot 62 Block 22 Rancho Grande Subdivision) 
Land: 0.33 acres $8,400 Assessment for the Year of: 2005  

Building: N/A Valuation by: Cameron County Appraisal District  

Total Assessed Value: $8,400 Tax Rate: 0.497391  

 

EVIDENCE of SITE or PROPERTY CONTROL 
Type of Site Control: General warranty deed (4 Lots in Grande Rancho Subdivision)  

Contract Expiration: N/A Valid through Board Date?  Yes  No 
Acquisition Cost: $15,500 per lot ($62,000 total) Other: INCLUDES FIRST 3 OF 20 LOTS.  

Seller: El Valle Investments, Ltd Related to Development Team?  Yes  No 
 

 
CONSTRUCTION COST ESTIMATE EVALUATION 

Acquisition Value: The Applicant has claimed an acquisition cost of $15,000 per lot based on the 
Applicant’s evaluation of current property values and sales in the area. The Applicant did not provide 
additional information to evidence the claimed acquisition cost. The Applicant provided a warranty deed for 
the three lots currently owned by CDCB and a settlement statement indicating an average purchase price of 
$15,500, which is $500 per lot greater than the claimed acquisition cost. While only three of the 20 lots have 
been identified, the Applicant has indicated that CDCB currently maintains a portfolio with over 700 single 
family lots with 300 located rural areas that may be identified for development with the requested funds. The 
purchase prices for the 17 unidentified lots are unknown. In addition, the Applicant indicated that the 
Developer fee is embedded in the acquisition cost estimate, which is discussed in detail below. The 
Underwriter has used the Applicant’s acquisition cost of $15,000, but has conditioned the report upon 
receiving a settlement statement for each lot. 
Sitework Cost: The Applicant has embedded the sitework costs for each lot into the direct construction cost 
estimate. The Underwriter requested that the Applicant break out the sitework cost from the direct 
construction cost estimate. However, the Applicant replied, “Construction costs are…paid to the general 
contractor on a turn key basis for labor.” As a result the Applicant could not effectively break down the total 
construction costs as typically desired for effective evaluation during underwriting. This is discussed in more 
detail below. 
Direct Construction Cost: The Applicant’s development cost schedule reflects a direct construction cost 
estimate of $1,120,000 or $56,000 per unit. However, The Applicant has consolidated a number of line items 
into this estimate, including: sitework, indirect construction costs, general requirements and overhead, and 
contractor’s profit. In addition, this estimate may also include some portion of the developer overhead, 
developer profit, and contingency. As noted above, the Underwriter requested that the Applicant break out 
these costs into separate line items. However, the Applicant replied that their method of coordinating the 
development and construction of units does not allow for such a breakdown. The Underwriter has utilized 

6 



TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS 
CREDIT UNDERWRITING ANALYSIS 

 
Marshall & Swift’s Residential Cost Handbook in order to estimate the direct construction costs for the units 
as proposed. However, the Applicant’s direct estimate is not comparable to the Underwriter’s direct estimate. 
Therefore, the Underwriter has evaluated the transaction on a total development cost basis. Based on this 
evaluation the Applicant’s costs appear to be below the extreme low end of reasonable verifiable costs based 
on the current underwriting standards. Effectively, the Applicant must achieve a level of cost savings for the 
proposed units that the Department’s underwriting tools cannot independently verify. This difference 
represents a total development cost savings of approximately 22% or an estimated cost savings of as much as 
32% on direct construction costs alone. The Applicant has provided a list of cost savings techniques that have 
been successfully implemented in the past and will be applied to the subject development, which includes the 
following items: 

• Each Applicant is restricted is three (3) floor plans in the colonia areas and four (4) plans per 
subdivision, no custom homes are built. 

• All floor plans have reduced or eliminated hall space to reduce ‘dead space’ in the home. 

• A utility ‘closet’ has been built into the floor design, either in the home itself or in the carport area. 

• All homes are built with brick veneer or hardiboard to reduce siding repair and painting cost in the 
future. 

• Allowing CDCB and the new homeowner to take advantage of ‘bulk rate’ cost for sub-contractors. 

• CDCB bids out materials in ‘packages’ of 40 or 50 homes allowing the homeowner to take advantage 
of ‘bulk rate’ cost for materials as well as locking material prices up to six months in advance of 
construction. This method of cost savings has been utilized for 15 years and allows savings of $3,000 
to $4,000 per home. 

• CDCB is a nonprofit and pays no taxes on building materials purchased for construction of the 
homes. The tax savings can be as high as $3,000 per home for the type and size of unit proposed.  

The Underwriter corresponded extensively in order to understand the development process that allows the 
level of cost savings that is claimed. The Applicant explained that the CDCB agrees on a turn key price with 
a particular contractor before the construction begins. CDCB at times contracts with its Youth Build program 
for construction of units or may use any number of other private contractors that have worked with the CDCB 
in the past or that meet the standards set by the CDCB. The builder contracts directly with the homebuyer 
which means that the builder has to maintain an affordable cost for construction of the units in order to reach 
the targeted population. Therefore, risk is shifted to the builder as the ability to sell a home to a target 
household is dependent on controlled costs. In addition, a home is sold prior to the commencement of 
construction on the home and the builder achieves economies of scale by contracting to build 40 to 50 homes. 
The CDCB completed 137 single family homes during the last year using this methodology. The Applicant 
did not provide concrete evidence of the ability to complete the proposed units (such as previous written 
agreements with builders or AIA documents) for the projected costs. In addition, as stated above, based on 
the Underwriter’s evaluative tools, the Applicant’s development costs require a level of efficiency above the 
maximum level expected for a typical single family development transaction. 
Fees: The Applicant’s contractor fees for general requirements, general and administrative expenses, and 
profit are all embedded into the direct construction cost estimate provided by the Applicant. However, as 
stated above, the analysis indicates that an above maximum level of efficiency will be required in order to 
develop the proposed units within the projected budget. As a result, there appears to be minimal risk that the 
contractor will be able to extract fees that exceed the maximums typically allowed by the Department. In 
addition, the Applicant estimated the combined total net profit for the contractor and developer is $80,000 
($4,000 per unit). This estimated net profit appears to have been left out of the development proforma 
calculation and includes a combination of a number of line items. The Underwriter was unable to provide a 
usable breakdown of this estimate. However, $80,000 represents 5% of the total development cost of 
$1,500,000, which alone is within the Department’s maximum for the developer fee or contractor profit. 
Through correspondence with the Applicant, the Underwriter learned that the Developer’s fee is essentially 
the estimated sales price attributed to the lots less the cost of the lots. Therefore, Developer’s profit is 
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embedded in the acquisition cost estimate. Based on the claimed acquisition cost of $15,000 and the actual 
purchase price for the first three lots of $15,500, there appears to be no profit potential. However, if the final 
average lot cost is less than $15,000 per lot, then the difference will be developer profit. The maximum 
developer fee is limited to 15% of the total development cost or $225,000 ($11,250 x 20) for the subject 
transaction, which is the maximum allowed under TDHCA guidelines. Therefore, receipt, review, and 
acceptance of a settlement statement for each of the unidentified 17 lots and documentation that the sales 
price attributed to a lot less the purchase price listed on the settlement statement is not greater than $11,250 
on average is a condition of this report.  
Conclusion: As discussed above, the Applicant’s development structure is not typical based on previous 
single family transactions evaluated. The Applicant is unable to provide the detailed breakdown of 
development costs that is typically expected of an Applicant. In addition, the Applicant’s development budget 
appears to require a level of efficiency that is above the verifiable maximum. The budgeted costs appear to 
have limited the built-in project contingency and profit and therefore, also limit the margin for error or 
unanticipated future cost increases. However, the Applicant’s extensive experience in single family 
development provides a record of successful implementation of the proposed development model, which is 
discussed in detail in the “Background & Experience” section below. In addition, the program guidelines 
limit the Department’s exposure during the development process. Due to the program’s limit on consecutive 
site development, only a portion of the funds will be available at a particular time. The funds for development 
of the second or third phase of five homes will not be released until after successful development of the 
preceding phase of five homes. Therefore, the viability of these phases will be assessed at a later date and are 
dependent upon the developer’s initial success. This limits the Department’s exposure and increases the 
Applicant’s accountability for the development plan. However, as a result of the concerns, receipt, review, 
and acceptance of documentation, should the development of any home exceed the average development cost 
per unit of $75,000, of additional financing or identified budget savings is a condition of this report. 
The Applicant’s total development cost is within 5% of the Underwriter’s estimate assuming significant cost 
savings based on the CDCB’s prior experience; therefore, the Applicant’s cost schedule, reflecting a total net 
development cost of $1,500,000, based upon the Applicant’s projected unit mix, will be used to determine the 
development’s need for interim funds and permanent mortgage financing. Moreover, if the homebuyers 
ultimately choose the most expensive unit type proposed, the total development cost could increase to 
$1,630,000, or 8.67% more than currently proposed. If this is the case, the Applicant’s development plan will 
be reduced from 20 homes to 18 homes in order to prevent the total development cost from exceeding the 
Applicant’s request and program limit of $1.5M. 

 
FINANCING STRUCTURE 

FINANCING 
Source: TDHCA Contact: Skip Beaird  

Principal: $1,500,000 Interest Rate:  0% Term: 360 months  

Documentation:  Signed  Term Sheet  LOI  Firm Commitment  Conditional Commitment  Application 

Comments:   

INTERIM LINE OF CREDIT 
Source: Rio Grande Valley Multibank Contact: N/A  

Principal: $250,000 Interest Rate:  Prime Term: N/A  

Documentation:  Signed  Term Sheet  LOI  Firm Commitment  Conditional Commitment  Application 

Comments: Unsecured line of credit in name of CDC Brownsville.  

FINANCING STRUCTURE ANALYSIS 
Interim Financing: The Applicant has requested development funding from the TDHCA’s Colonia Model 
Subdivision program in the amount of $1,500,000 at 0% interest. Development costs will be reimbursed after 
the costs have been incurred. Additionally, the Department historically has not used HOME funds to 
reimburse pre-award expenses. 
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Line of Credit: The Applicant has indicated an unsecured line of credit with Rio Grande Valley Multibank, 
which may be drawn upon during the development process. This is a critical tool; however, reliance upon this 
line of credit may result in unanticipated interim financing costs and unnecessarily the total cost, thereby 
decreasing the financial feasibility of the transaction as proposed. Based on the development model proposed 
by the Applicant, the contractor may be responsible for much of the potential interim interest costs incurred. 
Therefore, these costs may be built into the direct cost estimate provided by the Applicant. 
Permanent Mortgage Financing: The Applicant anticipates as many as 20 permanent mortgages up to 
$81,500, each with a term of 30 years at 0% interest. As proposed, the total permanent mortgage financing 
will amount to a maximum of $1,500,000.  
Financing Conclusions: The Underwriter’s recommended funding will be determined using the Applicant’s 
adjusted development cost schedule as reflected in the recommended uses of funds and based on the gap in 
financing from the Underwriter’s recommended financing structure. The recommended financing structure, 
based on the development plan and unit mix as submitted, indicates a gap in financing of $1,500,000, which 
is equal to the Applicant’s requested amount. If changes to the unit mix, to the acquisition cost, or 
construction cost increases materialize, the development could face a deficit in funding. However, the 
Underwriter believes that any potential deficit may be managed through close, ongoing budget scrutiny. In 
addition, the conditions of this report and limitations on consecutive site purchase and development limit the 
Department’s exposure and place responsibility for the development plan on the Applicant. Therefore, based 
on the Underwriter’s analysis, the requested HOME loan should not exceed $1,500,000 to be released in 
accordance with program guidelines and restrictions on consecutive lot purchase and development.  

 
DEVELOPMENT TEAM 
IDENTITIES of INTEREST 

The Applicant is the current owner of the first three proposed lots and may be the current owner of the 
seventeen additional lots that have not yet been identified for development with the requested funds. In 
addition, the Applicant may ultimately serve as the contractor. 

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE 
Financial Highlights: The Applicant, Community Development Corporation of Brownsville, submitted an 
unaudited financial statement as of June 30, 2006 reporting total assets of $33.1M and consisting of $5.4M in 
cash, $14.1M in receivables, $209K in other assets, $12.6K in investments, and $800K in property and 
equipment. Liabilities totaled $13.9M, resulting in net assets of $19.2M. 
Background & Experience: Since 1974, CDCB has been the major sub-recipient of over $55,000,000 in 
Federal, State, and local funds made available for housing in Southern Cameron County. CDCB has managed 
numerous federally and privately funded housing programs including HOME, CDBG, Rental Rehabilitation, 
HODAG, FMHA, Section 312, HOPE II, CASA, YouthBuild, HUD Rural & Economic Development, HUD 
Colonia Initiative; USDA Empowerment Zone, USDA 523 Mutual Self Help, Stuart B. McKinney funds, 
Americorp, Department of Labor, Texas Housing Trust Fund, Federal Home Loan Bank of Dallas, H.B. 
Haron Foundation, Fannie Mae Foundation, Chase Bank Foundation, HOME Depot, Sisters of Charity 
Washington Mutual, and the Hispanic Housing Foundation funds. 
From its beginnings to eliminate “pit privies” within the city of Brownsville 31 years ago, CDCB has evolved 
to the largest producer of single family housing for homeownership in the State of Texas. CDCB operates 
seven housing and educational programs to meet the needs of Cameron County residents. Since 1993-1994 
the Community Development Corporation of Brownsville has built and/or mortgage financed 2,549 
affordable homes in the Southern Cameron County area. In 2004 –2005, CDCB delivered 177 affordable 
homes into the local market. 
Since 1998 CDCB and its private contractor partners have built 10% of all homes built in the City of 
Brownsville, making up over 6% of all permit revenue in the City. To meet the growing demand, and to spur 
large scale production of affordable housing, CDCB began its Affordable Housing Subdivision Program in 
1996 with the Windwood Subdivision in North Brownsville on 48.16 acres of raw land. As of September, 
2005 CDCB has developed a total of eleven (11) subdivisions totaling 1,465 lots in Southern Cameron. These 
affordable family subdivisions have provided housing for homeownership for over 1,079 families (74% of all 
lots). CDCB maintains a three year inventory of raw land and/or developed lots to be used for subdivision 
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development. 
To meet the housing needs of colonia residents, CDCB, in 1996, implemented a Colonia Redevelopment 
Program. CDCB has adopted a three part redevelopment plan to upgrade colonia housing stock that includes 
rehabilitation, reconstruction, and new housing construction. Between January, 1996 and September, 2004, 
CDCB’s Colonia Redevelopment Program has assisted 204 families (information taken from the CDCB 
Strategic Plan 2005-2010). 
 

SUMMARY OF SALIENT RISKS AND ISSUES 
• Significant environmental/locational risks exist regarding unknown site locations. 
• The seller of the property has an identity of interest with the Applicant. 
 

Underwriter:  Date: December 1, 2006  

 Cameron Dorsey   

Director of Real Estate Analysis:  Date: December 1, 2006  

 Tom Gouris  

 



SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

  FLOOR PLAN NUMBER A-1 B-2 C-3 D-4 AVERAGE TDHCA TOTAL

   NUMBER PLOTTED 5 5 5 5 20

  SQUARE FOOTAGE 864 994 1,023 1,241 1,031 20,610 20,610

     DESCRIPTION Max. 3BR 1BA 3BR 1BA 3BR 2BA 3BR 2BA

  Raw Land Acquisition Cost $15,000 $15,000 $15,000 $15,000 $15,000 $300,000 $300,000

  Off-Sites 0 0 0 0 0 0 0

  Site Work 0 0 0 0 0 0 0 -$             

  Direct Construction Costs 39,102 44,256 46,959 53,503 45,955 919,103 1,120,000 54.34$         

  Indirect Construction Costs 0 0 0 0 0 0 0 -$             

  General Requirements & Overhead 8.0% 3,128 3,541 3,757 4,280 3,676 73,528 0 0.00%

  Contractor's Profit 6.0% 2,346 2,655 2,818 3,210 2,757 55,146 0 0.00%

  Developer's Overhead 5.0% 2,979 3,273 3,427 3,800 3,369 67,389 0 0.00%

  Contingency 0.0% 0 0 0 0 0 0 0 0.00%

  Financing 0 0 0 0 0 0 0

  Other: Closing Costs 4,000 4,000 4,000 4,000 4,000 80,000 80,000

  SUBTOTAL COSTS $66,556 $72,725 $75,960 $83,793 $74,758 $1,495,166 $1,500,000 72.78$         

  Sales Commission 0.0% 0 0 0 0 0 0 0 0.00%

  Buyer's closing csts pd by Dev. 0 0 0 0 0 0 0

TOTAL COST $66,556 $72,725 $75,960 $83,793 $74,758 $1,495,166 $1,500,000 72.78$         

    Less:  Grants & Gifts In-Kind 0 0 0 0 0 0 0

NET COST $66,556 $72,725 $75,960 $83,793 $74,758 $1,495,166 $1,500,000 72.78$         

 GROSS SALES PROCEEDS $69,750 $74,500 $74,250 $81,500 $75,000 1,500,000 $1,500,000 72.78$         

 NET PROFIT $3,194 $1,775 ($1,710) ($2,293) $242 $4,834 $0

DIRECT CONSTRUCTION COST per SF $45.26 $44.52 $45.90 $43.11 $44.59 $44.59 $54.34

SUBTOTAL COST per SQ FT $77.03 $73.16 $74.25 $67.52 $72.55 $72.55 $72.78

TOTAL COST per SQ FT $77.03 $73.16 $74.25 $67.52 $72.55 $72.55 $72.78

SALES PRICE per SQ FT $80.73 $74.95 $72.58 $65.67 $72.78 $72.78 $72.78

DEVELOPER FEES to COST RATIO 9.28% 6.94% 2.26% 1.80% 4.83% 4.83% 0.00%

TOTAL PROFIT to COST RATIO 8.32% 6.09% 1.46% 1.09% 4.01% 4.01% 0.00%

APPLICANT

CDC Brownsville, Cameron County, #2006-0215

Page 1 Version: 09/06/06
2006-0215 CDC Brownsville.XLSProforma

Prepared 12/4/2006



SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

CDC Brownsville, Cameron County, #2006-0215

DIRECT CONSTRUCTION COST ESTIMATE
Single Family Residence Average Quality Basis

Plan 864 Plan 994 Plan 1023

CATEGORY FACTOR UNITS/SF PER SF AMOUNT CATEGORY FACTOR UNITS/SF PER SF AMOUNT CATEGORY FACTOR UNITS/SF PER SF AMOUNT

Base Cost 864 $80.14 $69,245 Base Cost 994 $77.82 $77,350 Base Cost 1,023 $77.39 $79,168

Adjustments Adjustments Adjustments

    Roofing 0.00 0     Roofing $0.00 $0     Roofing $0.00 $0

    Subfloor (2.28) (1,970)     Subfloor (2.28) (2,266)     Subfloor (2.28) (2,332)

    Floor Cover 2.92 2,523     Floor Cover 2.92 2,902     Floor Cover 2.92 2,987

    Plumbing $940 (3) (3.26) (2,820)     Plumbing $940 (3) (2.84) (2,820)     Plumbing $940 0 0.00 0

    Built-In Appliances $2,375 1 2.75 2,375     Built-In Appliances $2,375 1 2.39 2,375     Built-In Appliances $2,375 1 2.32 2,375

    Heating/Cooling 1.62 1,400     Heating/Cooling 1.62 1,610     Heating/Cooling 1.62 1,657

    Garages/Carports $17.54 250 5.08 4,385     Garages/Carports $17.54 250 4.41 4,385     Garages/Carports $23.64 237 5.47 5,591

    Porches $18.77 40 0.87 751     Porches $18.77 108 2.04 2,027     Porches $18.77 22 0.40 413

    Subdivision Discount 32.00% (25.65) (22,158)     Subdivision Discount 32.00% (24.90) (24,752)     Subdivision Discount 32.00% (24.76) (25,334)

    Other: 0.00 0     Other: 0.00 0     Other: 0.00 0

SUBTOTAL $62.19 $53,730 SUBTOTAL $61.18 $60,812 SUBTOTAL $63.07 $64,525

Current Cost Multiplier 1.07 66.54 57,491 Current Cost Multiplier 1.07 65.46 65,069 Current Cost Multiplier 1.07 67.49 69,042

Local Multiplier 0.81 (11.82) (10,209) Local Multiplier 0.81 (11.62) (11,554) Local Multiplier 0.81 (11.98) (12,260)

TOTAL DIRECT CONSTRUCTION COSTS $54.72 $47,282 TOTAL DIRECT CONSTRUCTION COSTS $53.84 $53,515 TOTAL DIRECT CONSTRUCTION COSTS $55.51 $56,782

Plans/specs, svy, prmts 3.40% ($1.86) (1,608) Plans/specs, svy, prmts 3.40% ($1.83) (1,819) Plans/specs, svy, prmts 3.40% ($1.89) (1,931)

Interim Construction Int. 1.50% ($0.82) (709) Interim Construction Int. 1.50% ($0.81) (803) Interim Construction Int. 1.50% ($0.83) (852)

Contractor's OH & Profit 12.40% ($6.79) (5,863) Contractor's OH & Profit 12.40% ($6.68) (6,636) Contractor's OH & Profit 12.40% ($6.88) (7,041)

NET DIRECT CONSTRUCTION COSTS $45.26 $39,102 NET DIRECT CONSTRUCTION COSTS $44.52 $44,256 NET DIRECT CONSTRUCTION COSTS $45.90 $46,959
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SINGLE FAMILY RESIDENCE  DEVELOPMENT PROFORMA

CDC Brownsville, Cameron County, #2006-021

DIRECT CONSTRUCTION COST ESTIMATE
Single Family Residence Average Quality Basis

Plan 1241

CATEGORY FACTOR UNITS/SF PER SF AMOUNT

Base Cost 1,241 $72.01 $89,361

Adjustments

    Roofing $0.00 $0

    Subfloor (2.28) (2,829)

    Floor Cover 2.92 3,624

    Plumbing $940 0 0.00 0

    Built-In Appliances $2,375 1 1.91 2,375

    Heating/Cooling 1.62 2,010

    Garages/Carports $17.54 250 4.29 4,385

    Porches $18.77 120 1.81 2,252

    Subdivision Discount 32.00% (23.04) (28,596)

    Other: 0.00 0

SUBTOTAL $59.24 $73,517

Current Cost Multiplier 1.07 63.39 78,663

Local Multiplier 0.81 (11.26) (13,968)

TOTAL DIRECT CONSTRUCTION COSTS $52.13 $64,695

Plans/specs, svy, prmts 3.40% ($1.77) (2,200)

Interim Construction Int. 1.50% ($0.78) (970)

Contractor's OH & Profit 12.40% ($6.46) (8,022)

NET DIRECT CONSTRUCTION COSTS $43.11 $53,503
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HOMEBUYER AFFORDABILITY ANALYSIS EXHIBIT

3% DOWNPAYMENT ASSUMPTION
CDC Brownsville, Cameron County, #2006-0215

ASSUMPTIONS

Interest Rate: 0.00% Tax Rate per $100: 3.134054
Loan Term (mos): 360             Property Insurance: 0.35%
Assessed Value (est.): 90% Mortgage Insurance: 0.50%

LOAN CALCULATIONS

Plan 864 Plan 994 Plan 1023 Plan 1241
Sales Price: $69,750 $74,500 $74,250 $81,500

3.0% Downpayment 2,093          2,235           2,228          2,445          
Deferred Forgivable -              -              -              -              
Loan Amount: $67,658 $72,265 $72,023 $79,055

MONTHLY PAYMENT

P & I $187.94 $200.74 $200.06 $219.60
Taxes 163.95 175.12 174.53 191.57
Insurance 30.00 30.00 30.00 30.00
MIP 28.19 30.11 30.01 32.94
TOTAL PAYMENT $410 $436 $435 $474

QUALIFYING INCOME

1-Person 2-Person 3-Person 4-Person 5-Person
30% of Median Annual Income $9,050 $10,350 $11,650 $12,950 $14,000

  Monthly Income $754 $863 $971 $1,079 $1,167
  PITI Affordability @ 30% $226 $259 $291 $324 $350

50% of Median Annual Income $15,100 $17,250 $19,400 $21,550 $23,250
  Monthly Income $1,258 $1,438 $1,617 $1,796 $1,938
  PITI Affordability @ 30% $378 $431 $485 $539 $581

60% of Median Annual Income $18,120 $20,700 $23,280 $25,860 $27,900
  Monthly Income $1,510 $1,725 $1,940 $2,155 $2,325
  PITI Affordability @ 30% $453 $518 $582 $647 $698

80% of Median Annual Income $24,150 $27,600 $31,050 $34,500 $37,250
  Monthly Income $2,013 $2,300 $2,588 $2,875 $3,104
  PITI Affordability @ 30% $604 $690 $776 $863 $931
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SINGLE FAMILY RESIDENCE DEVELOPMENT
SOURCES and USES OF FUNDS EXHIBIT

CDC Brownsville, Cameron County, #2006-0215

SOURCE OF FUNDS
RECYCLE TDHCA APPLICANT RECOMMENDED

TYPE OF CREDIT FACILITY FACTOR AMOUNT AMOUNT AMOUNT SOURCE/PRIORITY
1 HOME Loan 1 $1,500,000 $1,500,000 $1,500,000 TDHCA
2 Neighborhood Partnership 1 TDHCA
3 Housing Trust Fund Loan 1 TDHCA
4 TX Community Dev. Program 1 TDHCA
5 Other TDHCA Program Loan 1 TDHCA
6 Cash Equity 1
7 In-Kind Equity 1
8 Other CDBG 1
9 Other HOME Loan 1
10 RECD Loan(s) 1
11 Other Federal Loan or Grant 1
12 Local Municipality Loan or Grant 1
13 Private Loan or Grant 1
14 Conventional Loan 1
15 Lot Equity 1

TOTAL SOURCES OF FUNDS $1,500,000 $1,500,000 $1,500,000

USES OF FUNDS
TDHCA APPLICANT RECOMMENDED

DESCRIPTION AMOUNT AMOUNT AMOUNT

1   Raw Land Acquisition Cost $300,000 $300,000 $300,000
2   Off-Sites -                     -                     -                        
3   Site Work -                     -                     -                        
4   Direct Construction Costs 919,103             1,120,000          1,120,000             
5   Indirect Construction Costs -                     -                     -                        
6   General Requirements & Overhead 73,528               -                     -                        
7   Contractor's Profit 55,146               -                     -                        
8   Developer's Overhead 67,389               -                     -                        
9   Contingency -                     -                     -                        

10   Financing -                     -                     -                        
11   Other: Closing Costs 80,000               80,000               80,000                  
12   Sales Commission -                     -                     -                        
13   Buyer's closing csts pd by Dev. -                     -                     -                        
14   Other: Net Developer Profit 4,834                 -                     -                        

TOTAL USES OF FUNDS $1,500,000 $1,500,000 $1,500,000

Version:4/25/00
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of the amended Housing Trust Fund Rental 
Production Program Notice of Funding Availability (NOFA). 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the amended Housing Trust Fund Rental 
Production Program Notice of Funding Availability (NOFA).  
 

Background 
 

The Housing Trust Fund Rental Production Program NOFA was originally approved by the 
Board in October 2007 as one of the programs described in the 2008 Housing Trust Fund Annual 
Plan.  The NOFA made available $844,000 to provide a leveraging of funds with rental 
developments, primarily in rural areas targeting units for households between of 30% to 50% of 
Area Median Family Income (AMFI).  Subsequent to the publication of the NOFA and at the 
December 2007 meeting, the Board approved the amended Rental Production Program Notice of 
Funding Availability (NOFA) to reflect changes necessitated by the final adopted Housing Trust 
Fund Rule.  The Department released and published the amended NOFA in December 2007.  
The Department has received one application for a proposed development in Johnson City. This 
application has been reviewed but is on hold and not being recommended to move forward at this 
time because it is coupled with a TDHCA HOME fund request that has been terminated and in 
the process of appeal.  
 
In March 2008 based on staff discussions with interested applicants and a recommended action 
item, the Board approved an amended NOFA to remove the requirement of a market study for 
those applicants proposing the acquisition or acquisition and rehabilitation of a development with 
10 or fewer units.  The Department released and published the amended NOFA. 
 
Based on continued discussions with interested applicants, applicants with existing USDA 515 
loans, and the U.S. Department of Agriculture (USDA), staff recommends additional changes to 
the NOFA as follows: 

• Allow rehabilitation of older tax credit financed properties as an eligible activity. The 
amended NOFA would allow developments that have received a tax credit allocation 
more than five (5) years ago to now be eligible whereas the original NOFA prohibited 
any development that received or expected to receive tax credit funds from applying for 
these funds.  This change would make these funds available for developments that 
previously received a housing tax credit allocation and are now in need of rehabilitation. 

• Amending the NOFA such that developments with existing and continuing USDA 515 
program loans and rental assistance or project-based Section 8 satisfy the requirements of 
meeting the incentive of targeting 30% AMFI and below households.  Since 
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developments with USDA financing generally cannot have multi-level rents for the same 
unit and therefore restricting rents to a 30% AMFI level makes these developments 
impossible to comply with the 30% set aside incentive. Moreover, USDA transactions 
with rental subsidy either from USDA or HUD will generally already be targeting the 
lowest income households generally serving 30% and below.   

• Increase the total amount of funds available under this NOFA by $1,000,000.  These 
additional funds are available from repayments received in the Housing Trust Fund. 
Moreover, staff has been advised that one of the reasons for not seeing more applications 
is that the limited amount of funds available in the original NOFA make the probability 
of a successful application for an applicant rather low. 

• Increase the maximum award amount from $250,000 to $500,000. Staff has been 
informed that another reason for the lack of applications has been the limited amount of 
funds available per transaction make the pursuit costs for an award too high for the 
potential return.  

• An extension in the NOFA deadline from May 1, 2008 to September 1, 2008.  This 
change would allow applicants who do not receive a tax credit allocation in July an 
opportunity to reformulate the financing plans for the development and an ability to apply 
for this funding source.  It is important to note that the Rental Production Program in the 
approved 2008 Housing Trust Fund Annual Plan stipulated that if the funds were not 
applied for within six months of the release of a NOFA, the funds would be 
reprogrammed by the Department’s Board to another activity identified in the 2008 
Annual Plan. 

 
The original amended NOFA is attached with blackline reflecting the changes proposed by staff. 
 

Recommendation 
 

Staff recommends approval of the amended Housing Trust Fund Rental Housing Production 
NOFA and approval to release for publication in the Texas Register. 
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Texas Department of Housing and Community Affairs 
Housing Trust Fund  

Rental Production Program 
Notice of Funding Availability (NOFA) 

 
1) Summary 

a) The Texas Department of Housing and Community Affairs (“the Department”) 
announces the availability of approximately $1,844,000 in funding from the Housing 
Trust Fund for financing of affordable rental housing for very low-income and extremely 
low-income Texans. The availability and use of these funds is subject to the state 
Housing Trust Fund Rules at Title 10 Texas Administrative Code (10 TAC) Chapter 51 
(“HTF Rules”) and Chapter 2306, Texas Government Code in effect at the time an 
application is submitted. Applicants are encouraged to familiarize themselves with all of 
the applicable rules that govern the program.  

 
2) Allocation of Housing Trust Funds 

a) These funds are made available through General Revenue Funds and local revenues 
appropriated to the Housing Trust Fund during the 80th Legislative Session for financing 
rental housing developments which involve new construction, rehabilitation or 
acquisition and rehabilitation. All funds released under this NOFA are to be used for the 
subsidizing of affordable rental housing units that target very low-income Texans earning 
50 percent or less of Area Median Family Income (AMFI) and are not being funded with 
Housing Tax Credits. Additionally, if the funds are used to target extremely low-income 
Texans earning 30 percent or less of the AMFI and those units are not designated to serve 
extremely low-income households through another subsidy source with the exception of 
developments with existing and continuing USDA 515 program loans and rental 
assistance or project-based Section 8, the Department may allow a forgivable loan only 
for those extremely low-income units. 

b) In accordance with 10 TAC §51.8, this NOFA will be an Open Application Cycle and 
funding will be available on a first-come, first-served statewide basis. Applications will 
be accepted until 5:00 p.m. May September 1, 2008 unless all funds are committed prior 
to this date.  Applicants are encouraged to review the application process cited above and 
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described herein. Applications that do not meet minimum threshold and financial 
feasibility will not be considered for funding. 

c) The Department will allocate Housing Trust Fund awards as a loan, to eligible recipients 
for the provision of housing for very low and extremely low-income individuals and 
families. Funds will be distributed primarily in rural areas and willmay include not be 
awarded to developments that have previously received a Housing Tax Credits award 
from the Department more than five (5) years ago. so that Sspecial emphasis will be is 
given to applications that propose smaller proposed developments. The Department’s 
underwriting guidelines at 10 TAC §1.32 will be used which set as a minimum feasibility 
a 1.15 debt coverage ratio. 

d) Award amounts are limited to no more than $250500,000 per development.  
e) Developments involving rehabilitation must establish that the rehabilitation will 

substantially improve the condition of the housing and will involve at least $12,000 per 
unit in direct hard costs, unless the property is also being financed by the United States 
Department of Agriculture’s Rural Development program.  

 
3) Eligible and Ineligible Activities and Restrictions  

a) Eligible activities will include the financing, new construction, acquisition and/or 
rehabilitation of affordable rental housing developments. 

b) Ineligible activities include the acquisition, rehabilitation, reconstruction or refinancing 
of affordable rental housing constructed within the past 5 years or previously funded by 
the Department. 

c) Ineligible activities include financing for any property that also has received or will 
receive a Housing Tax Credit award within the last five (5) years.  

d) Restrictions include the displacement of existing affordable housing. Pursuant to 
§2306.203(a)(4) of the Texas Government Code, Housing Trust Funds shall not be 
utilized on a development that has the effect of permanently and involuntarily displacing 
low, very low, and extremely low income persons and families. Low-Income persons 
who may be temporarily displaced by the rehabilitation of affordable housing may be 
eligible for compensation of moving and relocation expenses. If a Housing Trust Fund 
recipient violates the permanent dislocation provision of this subsection, that recipient 
risks loss of Housing Trust Funds and the landlord/developer must pay the affected 
tenant’s costs and all moving expenses. 

 
4) Eligible and Ineligible Applicants 

a) The Department provides HTF to qualified local units of government, public housing 
authorities, nonprofit organizations and for-profit entities.  

b) Ineligible Applicants will include the following: 
i) Previously funded recipient(s) whose Housing Trust Funds have been partially or 

fully deobligated due to failure to meet contractual obligations during the 12 months 
prior to the current funding cycle;  

ii) Applicants, or persons affiliated with the Applicant that have been barred, 
suspended, or terminated from procurement in a state or federal program and listed 
in the List of Parties Excluded from Federal Procurement of Non-procurement 
Programs;  
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iii) Applicants or persons affiliated with the Applicant that are subject of enforcement 
action under state or federal securities law, or are the subject of an enforcement 
proceeding with a state or federal agency or another governmental entity;  

iv) Applicants or persons affiliated with the Applicant that have unresolved audit 
findings related to previous or current funding agreements with the Department;  

v) Applicants or persons affiliated with the Applicant that have delinquent loans, fees or 
other commitments with the Department, until payment is made;  

vi) Applicants who have not satisfied all threshold requirements described in this title, 
and the NOFA to which they are responding, and for which Administrative 
Deficiencies were unresolved;  

vii) Applicants who have submitted incomplete Applications; 
viii) Applicants or persons affiliated with the Applicant that have been otherwise barred 

by the Department;  
ix) Applicants are subject to §1.13 of this title; or 
x) Applicants or persons affiliated with the Applicant that have breached a contract 

with a public agency. 
c) Each Application will be reviewed for its compliance history by the Department, 

consistent with 10 TAC Chapter 60. Applicants, or persons affiliated with an Application, 
found to have a Development or Contract in Material Noncompliance with the 
Department, will have their Application(s) terminated. 

 
5) Affordability Requirements 

a) Pursuant to §2306.203 (6) of  the Texas Government Code, Applicants proposing 
multifamily housing, new construction or rehabilitation, will be required to guarantee the 
Development will remain affordable to income qualified families or individuals for a 
period of 20 years.  

b) Properties will be restricted under a Land Use Restriction Agreement (“LURA”), or other 
such instrument as determined by the Department for these terms. Among other 
restrictions, the LURA may require the owner of the property to continue to accept 
subsidies which may be offered by the federal government, prohibit the owner from 
exercising an option to prepay a federally insured loan, impose tenant income-based 
occupancy and rental restrictions, or impose any of these and other restrictions as deemed 
necessary at the sole discretion of the Department in order to preserve the property as 
affordable housing on a case-by-case basis. 

 
6) Site and Development Restrictions  

a) Housing that is constructed or rehabilitated with HTF funds must meet all applicable 
local codes, rehabilitation standards, ordinances, and zoning ordinances at the time of 
project completion. In the absence of local codes applications will be required to meet 
Texas Minimum Construction Standards, as well as the Fair Housing Accessibility 
Standards and Section 504 of the Rehabilitation Act of 1973. Developments must also 
meet all local building codes or standards that may apply.  

b) Housing must meet the accessibility requirements at 24 CFR Part 8, which implements 
Section 504 of the Rehabilitation Act of 1973 (29 U.S.C. 794) and covered multifamily 
dwellings, as defined at 24 CFR §100.201, must also meet the design and construction 
requirements at 24 CFR §100.205, which implement the Fair Housing Act (42 U.S.C. 
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3601–3619).  Any Developments designed as single family structures must also satisfy 
the requirements of §2306.514, Texas Government Code. 

 
7) Threshold Criteria 

a) Housing units subsidized by HTF funds must be affordable to very-low (50% AMFI or 
below) or extremely low-income (30% AMFI or below) persons.  Mixed Income rental 
developments may only receive funds for units that serve very-low or extremely low-
income persons. All applications intended to serve persons with disabilities must adhere 
to the Department’s Integrated Housing Rule at 10 TAC §1.15.   

b) The Recipient must establish a reserve account consistent with §2306.186, Texas 
Government Code, and as further described in 10 TAC §1.37. 

c) The following Threshold Criteria listed in this subsection are mandatory requirements at 
the time of Application submission unless specifically indicated otherwise. Applicants  
must demonstrate the application can meet the following threshold criteria to be 
considered for funding: 
i) The application is consistent with the requirements established in the HTF rules and 

the NOFA.  
ii) The Applicant provides evidence of its ability to carry out the proposal in the areas 

of financing, acquiring, rehabilitating, developing or managing an affordable housing 
development. 

iii) To encourage the inclusion of families and individuals with the highest need for 
affordable housing, applicants must target units for individuals or families earning 
50% or less of area median family income for the development site.  

iv) An applicant is not eligible to apply for funds or any other assistance from the 
Department unless audits are current at the time of application or the Audit 
Certification Form has been submitted to the Department in a satisfactory format on 
or before the application deadline for funds or other assistance per 10 TAC §1.3(b).  

 
8) Review Process 

a) Pursuant to 10 TAC §51.8, each application will be handled on a first-come, first-served 
basis as further described in this section. Each application will be assigned a "Received 
Date" based on the date and time it is physically received by the Department. Then each 
application will be reviewed on its own merits in two review phases, as applicable. 
Applications will continue to be prioritized for funding based on their "Received Date" 
unless they do not proceed into the next phase(s) of review. Applications proceeding in a 
timely fashion through a phase will take priority over applications that may have an 
earlier "Received Date" but that did not timely complete a phase of review. Applications 
will be reviewed for Applicant and Activity Eligibility, Threshold Criteria, and Financial 
Feasibility as described in this NOFA. 

 
Phase One will begin as of the Received Date and will include a review of eligibility and 
threshold criteria and all Application requirements. The Department will ensure review of 
materials required under the NOFA and ASPM and will issue a notice of any 
Administrative Deficiencies for threshold criteria and eligibility within 45 days of the 
Received Date. Applicants who are able to resolve their Administrative Deficiencies 
within five (5) business days will be forwarded into Phase Two, if applicable, and will 
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continue to be prioritized by their Received Date. Applications with Administrative 
Deficiencies not cured within five (5) business days, will be terminated and must reapply 
for consideration of funds. Applications that have completed this Phase and do not 
require additional review in Phase Two will be reviewed for recommendation to the 
Board by the Committee.  
 
Phase Two will include a comprehensive review for financial feasibility for Development 
Activities. Financial feasibility reviews will be conducted by the Real Estate Analysis 
(REA) Division consistent with  §1.32 of this title. REA will create an underwriting 
report identifying staff’s recommended Loan terms, the Loan or Grant amount and any 
conditions to be placed on the Development. The Department will issue a notice of any 
Administrative Deficiencies within 45 days of the date the Application enters Phase Two. 
Applications with Administrative Deficiencies not satisfied within five (5) business days, 
will be terminated and must reapply for consideration of funds. Applications that have 
completed this Phase will be reviewed for recommendation to the Board by the 
Committee. 
 
Because applications are processed in the order they are received by the Department, it is 
possible that the Department will expend all available Housing Trust Fund funds before 
an application has completed all phases of review. In the case that all Housing Trust Fund 
funds are committed before an application has completed all phases of the review 
process, the Department will notify the applicant that their application will remain active 
for ninety (90) days in its current phase.  If new Housing Trust Fund funds become 
available, Applications will continue onward with their review without losing their 
Received Date priority. If Housing Trust Fund funds do not become available within 
ninety (90) days of the notification, the Applicant will be notified that their Application is 
no longer under consideration. The applicant must reapply to be considered for future 
funding.  If on the date an Application is received by the Department, no funds are 
available under the NOFA, the applicant will be notified that no funds remain under the 
NOFA and that the application will not be processed. 
 

 
b) If a submitted Application has an entire Volume of the application missing; has excessive 

omissions of documentation from the Threshold Criteria or Uniform Application 
documentation; or is so unclear, disjointed or incomplete that a thorough review cannot 
reasonably be performed by the Department, as determined,  will be terminated without 
being processed as an Administrative Deficiency. 

c) Pursuant to 10 TAC §51.8(e), a site visit will be conducted as part of the HTF Program 
development feasibility review. Applicants must receive recommendation for approval 
from the Department to be considered for HTF funding by the Board.  

d) The Department may decline to consider any Application if the proposed activities do 
not, in the Department’s sole determination, represent a prudent use of the Department’s 
funds. The Department is not obligated to proceed with any action pertaining to any 
Applications which are received, and may decide it is in the Department’s best interest to 
refrain from pursuing any selection process. The Department strives, through its loan 
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terms, to securitize its funding while ensuring the financial feasibility of a Development. 
The Department reserves the right to negotiate individual elements of any Application.  

e) In accordance with §2306.082 Texas Government Code and 10 TAC 51.8(g), it is the 
Department's policy to encourage the use of appropriate Alternative Dispute Resolution 
procedures ("ADR") under the Governmental Dispute Resolution Act, Chapter 2009, 
Texas Government Code, to assist in resolving disputes under the Department's 
jurisdiction. As described in Chapter 154, Civil Practices and Remedies Code, ADR 
procedures include mediation. Except as prohibited by the Department's ex parte 
communications policy, the Department encourages informal communications between 
Department staff and Applicants, and other interested persons, to exchange information 
and informally resolve disputes. The Department also has administrative appeals 
processes to fairly and expeditiously resolve disputes. If at anytime an Applicant or other 
person would like to engage the Department in an ADR procedure, the person may send a 
proposal to the Department's Dispute Resolution Coordinator. For additional information 
on the Department's ADR Policy, see the Department's General Administrative Rule on 
ADR at 10 TAC 1.17.  

f) An Applicant may appeal decisions made by staff in accordance with 10 TAC §1.7.  
 

9) Application Submission 
a) All applications submitted under this NOFA must be received on or before 5:00 p.m. on 

May September 1, 2008. The Department will accept applications from 8 a.m. to 5 p.m. 
each business day, excluding federal and state holidays from the date this NOFA is 
published on the Department’s web site until the deadline.  For questions regarding this 
NOFA please contact Barbara Skinner at 512-475-1643 or via e-mail at 
barbara.skinner@tdhca.state.tx.us or Ann Gusman-MacBeth at 512-475-4606 or via e-
mail at ann.macbeth@tdhca.state.tx.us. 

b) If an Application is submitted to the Department for a Development that requests funds 
from two separate housing finance programs, and only one of the housing finance 
programs is operated as a competitive cycle, the Application will be handled in 
accordance with the guidelines for each housing program. The Applicant is responsible 
for adhering to the deadlines and requirements of both programs. If an Application is 
submitted for two separate housing finance programs where both programs are either 
open cycle, or competitive, the Application will be handled in accordance with the 
guidelines of each housing program.  The Applicant is responsible for adhering to the 
deadlines and requirements of both programs.  

c) Applications submitted to the Department must be complete and include all support 
documentation and associated application materials as described in this NOFA. 

d) Applicants must submit two complete printed copies of all Application materials as 
detailed in the 2007 ASPM for Housing Trust Fund.  

e) The application consists of three parts: bound items, unbound items and electronic 
submission. A complete application for each proposed development must be submitted. 
Incomplete applications or improperly bound applications will not be accepted. The 
bound volumes of the application must be bound using red pressboard binders. Each 
volume must be submitted in a separate red pressboard binder.  If the required 
documentation for a volume exceeds the capacity of one binder, a second binder may be 
used to subdivide the volume.  

mailto:barbara.skinner@tdhca.state.tx.us�
mailto:.macbeth@tdhca.state.tx.us�
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f) If third party reports are not received at the time of application submission, the 
Application will be terminated. 

g) Application materials including manuals, NOFA, program guidelines, and applicable 
Housing Trust Fund rules, will be available on the Department’s website at 
www.tdhca.state.tx.us.  Applications will be required to adhere to the Housing Trust 
Fund Rule and threshold requirements in effect at the time of the Application submission. 
Applications must be on forms provided by the Department, and cannot be altered or 
modified and must be in final form before submitting them to the Department. 

h) Applicants are required to remit a non-refundable Application fee payable to the Texas 
Department of Housing and Community Affairs in the amount of $200.00 per 
Application. Payment must be in the form of a check, cashier’s check or money order. Do 
not send cash. Section 2306.147(b) of the Texas Government Code requires the 
Department to waive Application fees for nonprofit organizations that offer expanded 
services such as child care, nutrition programs, job training assistance, health services, or 
human services. These organizations must include proof of their exempt status and a 
description of their supportive services in lieu of the Application fee.  

i) Applications must be sent via overnight delivery to: 
 

HOME Division 
Texas Department of Housing and Community Affairs 

Attn: Barbara Skinner 
221 East 11th Street 

Austin, TX 78701-2410 
 

or via the U.S. Postal Service to: 
 

HOME Division 
Texas Department of Housing and Community Affairs 

Attn: Barbara Skinner 
Post Office Box 13941 

Austin, TX  78711-3941 
 
NOTE: This NOFA does not include the text of the various applicable regulatory provisions that 
may be important to the particular Housing Trust Fund Program. For proper completion of the 
application, the Department strongly encourages potential applicants to review all applicable 
State and Federal regulations.  

http://www.tdhca.state.tx.us./�
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HOME DIVISION 

BOARD ACTION REQUEST 

May 8, 2008 

 
 

Action Item 
 
Presentation, Discussion and Possible Approval of the Housing Trust Fund 2008 
Homeownership SuperNOFA Program award recommendation. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments the Housing Trust Fund 2008 Homeownership 
SuperNOFA Program award recommendation. 
 

Background 

Summary 
On January 31, 2008, the Board approved the Housing Trust Fund 2008 Homeownership 
SuperNOFA Program Notice of Funding Availability (NOFA) which made available $1 million 
to be utilized for the rebuilding or rehabilitation of affordable housing for homeowners and gap 
financing or downpayment assistance for first-time homebuyers households earning 50% or less 
of the Area Median Family Income (AMFI) as defined by the U. S Department of Housing and 
Urban Development (HUD), with incentive provided to serve households earning 30% or less of 
the AMFI.  Applications from units of general local governments, non-profit organizations, for 
profit organizations, and public housing authorities are being received on a first-come, first-
served basis for mortgage assistance, downpayment assistance or rehabilitation assistance.   
 
Mortgage Assistance provides assistance to homeowners for the acquisition, new construction or 
reconstruction costs to rebuild single family housing affected by a disaster other than Hurricane 
Rita.  Eligible homeowners must provide evidence of prior homeownership and principal 
residence status of the home proposed to be rebuilt.  Assistance will be in the form of a zero 
percent (0%) interest, 30-year term, amortizing loan creating a 1st lien. All properties must meet 
all applicable building and safety codes, ordinances and standards, local zoning ordinances and 
HUD’s Housing Quality Standards (HQS) at the completion of assistance. If a home is newly 
constructed it must also meet federal energy requirements as defined by HUD.  The maximum 
loan amount per homeowner is $70,000. 
 
Downpayment Assistance provides assistance to homebuyers for down payment and gap 
financing for the acquisition of single family housing. Eligible first-time homebuyers must not 
have owned a home in the three (3) years prior to the receipt of assistance. Assistance will be in 
the form of a zero percent interest (0%) interest, 10-year deferred, forgivable loan creating a 2nd 
or 3rd lien. Homebuyer Counseling must be provided to each household served. All properties 
must meet all applicable building and safety codes, ordinances and standards, local zoning 
ordinances and HUD’s Housing Quality Standards (HQS) at the completion of assistance. If a 
home is newly constructed it must also meet federal energy requirements as defined by HUD.  
The maximum loan amount per homebuyer is $10,000. 
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Rehabilitation Assistance provides assistance to homeowners for the rehabilitation of single 
family housing including architectural barrier removal. Eligible homeowners must provide 
evidence of homeownership and principal residence status of the home proposed to be 
rehabilitated. Assistance will be in the form of a zero percent (0%) interest, 20-year deferred, 
forgivable loan creating a 1st, 2nd or 3rd lien. All properties must meet all applicable building 
and safety codes, ordinances and standards, local zoning ordinances and HUD’s Housing Quality 
Standards (HQS) at the completion of assistance. If a home is newly constructed it must also 
meet federal energy requirements as defined by HUD.  The maximum loan amount per 
homeowner is $30,000. 
 

Recommendation 
 
One (1) application has been received for funding with a request totaling $250,000 in project and 
administrative funds.  The final application deadline date for the Homeownership SuperNOFA is 
June 27, 2008.  The following is a summary of the application received: 
 

Applicant Service 
Area 

Activity Total 
Project 
Funds 

Requested 

Total 
Administrative 

Funds 
Requested 

Total Funds 
Requested 

Total 
Number of 

Units 
Proposed 

Dallas Area 
Habitat for 
Humanity 

Dallas Downpayment 
Assistance 

$240,000 $10,000 $  250,000 24 

Total   $240,000 $10,000 $ 250,000 24 
 
 

Dallas Area Habitat for Humanity began as an affiliate for Habitat for Humanity International in 
1985, and was incorporated in 1986 as a 501(c)(3) tax-exempt nonprofit organization in the State 
of Texas.  Dallas Habitat has built or rehabilitated 660 homes in 20 neighborhoods of different 
income mix in Dallas County, adding $55 million onto the Dallas County tax rolls to-date.   
Dallas Area Habitat for Humanity has extensive experience in providing downpayment 
assistance to homebuyers through the Federal Home Loan Bank, TDHCA Bootstrap Program, 
and the City of Dallas Mortgage Assistance program administered by the Enterprise Foundation. 
With these funds, the applicant is proposing to provide downpayment assistance to 24 
households in the Dallas area. 
 
Funding Recommendation Methodology  
The funds were not subject to the Regional Allocation Formula.  Applications are being 
processed utilizing the open cycle method and as described in the NOFA.  The application being 
recommended has passed all eligibility and threshold requirements.  The application has also 
been reviewed by the Portfolio Management and Compliance Division and no issues of material 
non-compliance have been identified.  Staff will verify during a second compliance review at 
contract generation that there are no any unresolved audit findings, questioned or disallowed 
costs, and performance issues identified at that time.  

 
Recommendation 

 
Staff recommends approval of the Housing Trust Fund Homeownership SuperNOFA award 
recommendation to Dallas Area Habitat for Humanity for $250,000. 
 



BOND FINANCE DIVISION 
 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Items 
 
Presentation, Discussion and Approval of a Request for Proposal (“RFP”) for Underwriter Services from 
investment banking firms interested in developing a drawdown bond for TDHCA’s single family 
mortgage revenue bond recycling program. 

 
Required Action 

 
Approve issuing a Request for Proposal (“RFP”) for Underwriter Services from investment banking firms 
interested in developing a drawdown bond for TDHCA’s single family mortgage revenue bond recycling 
program. 
 

Background 
 
On January 31, 2008, the TDHCA Board gave approval to convert our commercial paper program to a 
drawdown bond.  The Drawdown Bond Program will allow TDHCA to capture and preserve tax-exempt 
lending authority by refunding eligible mortgage revenue bonds which are being redeemed from 
scheduled mortgage principal repayments and prepayments and to capture new tax-exempt volume cap 
allocated for use in future single family bond issues.  Bond Finance is taking the next step to develop a 
drawdown bond by issuing an RFP from investment banking firms interested in providing underwriting 
services for developing a drawdown bond.  The responses in the RFP will be reviewed, analyzed, and 
scored by Bond Finance staff and TDHCA Financial Advisor, RBC Capital Markets before coming back 
to the TDHCA Board for approval of drawdown bond underwriter at the June 26, 2008 Board Meeting. 
 
The following table provides certain key dates. 
 

Program Designation Drawdown Bond Key Dates 
TDHCA Board Approval of RFP  May 8, 2008 
Publish RFP in Texas Register, Bond Buyer, Marketplace May 23, 2008 
RFP Responses Due June 5, 2008 
TDHCA Board Approval of Selected Underwriter June 26, 2008 
TDHCA Board Approval of Drawdown Bond Structure September 4, 2008 - Tentative 
Texas Bond Review Board Approval of Drawdown Bond September 18, 2008 - Tentative 
Closing Date October 16, 2008 - Tentative 

 
The attached RFP for Underwriter Services lists the scope of services requested in connection with this 
assignment.  The selected Underwriter will work with the Board of Directors and TDHCA’s staff to 
develop the Drawdown Bond. 
 

 
Recommendation 

 
Approve issuing a Request for Proposal (“RFP”) for Underwriter Services from investment banking firms 
interested in developing a drawdown bond for TDHCA’s single family mortgage revenue bond recycling 
program. 
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I. Purpose of Request   
 

The Texas Department of Housing and Community Affairs (“TDHCA”) is issuing this request for proposal 
(RFP) from investment banking firms interested in providing investment banking services for its proposed 
Single Family Drawdown Bond Program (the “Drawdown Program”) which would replace TDHCA’s 
current Single Family Mortgage Revenue Refunding Tax-Exempt Commercial Paper Notes Program.  The 
Drawdown Program should allow TDHCA to capture and preserve tax-exempt lending authority by 
refunding eligible mortgage revenue bonds which are being redeemed from scheduled mortgage principal 
repayments and prepayments and to capture new tax-exempt volume cap allocated for use in future single 
family bond issues.   
 

II. Deadline for Responses and Other Information 
 
 Response Due:  Thursday, June 5, 2008     4:00 P.M. C.D.T.   
 

No proposal received after the deadline will be considered.  Only electronic responses will be accepted.  
TDHCA further reserves the right to negotiate individual elements of a firm’s proposal. 
 
All responses must be complete as to all terms and conditions, on the date submitted.  Additional 
information submitted after the response or separate from the response for purposes of clarification, 
explanation, interpretation, or annotation will not be considered by TDHCA unless specifically requested 
by TDHCA and then only to the extent requested.   

 
In releasing this RFP, TDHCA shall not be obligated to proceed with any action on the RFP and may decide it 
is in TDHCA's best interest to refrain from pursuing an approval process.  TDHCA reserves and may, at any 
time, exercise the right to 1) reject any or all responses to this RFP, or 2) waive, in writing, minor 
irregularities in submitted responses.  Any written waiver exercised under this section will in no way 
modify any provision of this RFP.   
 
With the exception of certain written communications allowed under Section VI, investment banking 
firms, or any representative of the firm, responding to the RFP must refrain from any contact or 
communication with members of the Board of Directors or with any TDHCA staff as to the selection 
of firms pursuant to this RFP.  A DETERMINATION BY THE BOARD THAT A VIOLATION OF 
THIS POLICY HAS OCCURRED WILL BE GROUNDS FOR DISQUALIFICATION OF A 
FIRM’S PROPOSAL. 

 
III. Delivery of Responses 

 
Responses must be submitted through email, in the form of a Microsoft Word or Adobe PDF attachment, to 
the email address listed below.  Electronic ZIP files and delivery via fax or courier will not be accepted.  
The subject line of the email must contain the following text, with no additional characters:  TDHCA 
Drawdown Bond Program.  If the response consists of several files, they must be combined into a single 
attachment prior to submission, the only exception is outlined under Financial Condition. 

 
Submission emails with attachments must be received by Heather Hodnett as indicated on the following 
page by 4:00 p.m. central daylight time on June 5, 2008.  Responders are encouraged to contact Heather 
Hodnett at TDHCA prior to the submission deadline to confirm TDHCA’s receipt of their proposal. 
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Texas Department of Housing and Community Affairs 
 
Attention:  Heather Hodnett 
Phone:  512-475-1899 
Fax:      512-475-3362 
heather.hodnett@tdhca.state.tx.us 
 
Responses received subsequent to the deadline indicated above will not be considered. 

 
 

IV. TDHCA Board Review and Oral Presentations 
 

Firms that have responded to this RFP may be asked to make oral presentations at a meeting of TDHCA’s 
Board.  In such event, those firms will be given not less than three (3) business days notice along with the 
date, time and place for such oral presentation.  The Board will give final approval based on 
recommendations from the review team. 

 
 

V. Response Format 
 

• Each question in this Section V should be specifically addressed or the reason no response was given 
should be indicated. 

 
• Responses should be submitted by individual firms only.  TDHCA may accept responses submitted on 

a joint basis with HUB firms certified by the State of Texas. 
 
• Responses should be limited to the information requested by TDHCA in this RFP and should be no 

longer than 40 pages.  Do not submit any additional information, such as attachments or appendices, 
not requested by TDHCA.  TDHCA will consider only the information for which a response has been 
requested. 

 
• Identify the question being answered in the introduction to each response. 

  
 

A. Financing Structure 
 
1.  Provide a description of your proposed structure for the Drawdown Program including: 

a.  The sale and distribution of the related bonds 
b.  The tender period for the bonds 
c.  The remarketing of the bonds 
d.  The interest rate index 
e.  Frequency of reset 
f.  Method of computation 
g.  Rate cap or floor, or other method for establishing the interest rate for the bonds 
h.  Initial no withdrawal period, if any 
i.  Draw notice requirements and other salient features of your proposed program   
j.  Account activity reporting data and frequency 
k.  Maximum or cumulative size limitations 
 

2.  Include how repayments and prepayments will be invested, the interest rate index, frequency of reset, 
method of computation, rate cap or floor, and the rating of the provider.   

 

mailto:heather.hodnett@tdhca.state.tx.us
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3.  Discuss the maximum duration of the Drawdown Program, any financial risk to TDHCA, and any 
qualifications with respect to your commitment to purchase the drawdown bonds during the program’s 
duration.   

 
4.  Discuss your involvement in maintaining  32-year, 10-year and 42-month tax calculations. 

 
5.  Discuss any restrictions on refunding the drawdown bonds with a separate series of bonds under an 
existing single family bond indenture, specifically whether or not the drawdown bonds can be refunded 
by a transaction underwritten by another investment banking firm or if the drawdown bonds will be 
required to be refunded by your firm. 

 
6.  Discuss how you ensure interest terms on Investment Agreements match the Drawdown Bond’s 
interest terms in order to avoid arbitrage risk. 

 
7.  Provide a detailed time and task schedule to develop, implement and operate the proposed program.  
The schedule should clearly indicate all required actions and approvals. 

 
8.  Describe any training that would be provided to TDHCA staff to ensure timely and successful start-up 
and operation of the program. 

 
B. Personnel 

 
Provide the names, office location, and brief resumes (including State of Texas, TDHCA, and other state 
housing finance agency experience) for the professionals who will be assigned to TDHCA’s account.  
Include their level of responsibility and availability.  Describe the professional background of these 
individuals, in particular their relevant state housing finance experience.  Please designate the percentage 
of work for which each team member will be responsible.  Indicate the individual’s relevant experience, 
any relevant licenses or designations they hold, and how any particular area of expertise would benefit 
TDHCA.  Specify who would be assigned as the primary day-to-day contact for TDHCA and their office 
location.  Also, specify who would be the backup for the primary day-to-day contact and their office 
location. 

 
C. Experience 

 
Provide the firm’s experience as underwriter with single family drawdown bond programs for the 
current and past five calendar years (2007, 2006, 2005, 2004, and 2003). 
 
This information should be provided in table format with the column headings across the top in order 
from left to right.  Please total each category and/or column by year and show an overall total.  Use the 
column headings provided below for your response.  (These items should be included as an attachment 
or appendix and will not be considered part of the page limitation.) 
 
Column Headings 
Date of Issue  
Name of Issuer 
Nominal Amount 
Program Term 
Approximate Drawdown Volume to Date 
Approximate Number of Drawdowns 
 
After the table format, please describe any special strengths or capabilities of your firm, or any special 
services or assistance your firm may provide to TDHCA, which may be relevant to or helpful to 
TDHCA in structuring, financing or administering its Drawdown Program. 
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D.  Investment Banking Firm’s Organization and Infrastructure 
 

Please provide a description of your firm’s corporate structure, including holding companies, parents, 
insurers, corporate affiliates and significant correspondent banks.   
 

E. References 
 
Describe and provide a reference for three (3) programs that you helped establish for entities similar to 
TDHCA.  Please provide their names, addresses, phone numbers and email address.  Please provide 
additional client references and summary information regarding their programs if available. 
 

F. Proposed Fees and Expenses 
 

Please detail all initial and recurring fees, costs and expenses related to the proposed services for 
which TDHCA would be responsible. 
 
Please disclose all other forms of earnings, fees, credits, compensation or other benefit your firm 
expects to receive from the proposed program. 
 

G. Litigation 
 
Describe any litigation, arbitration, or other actions current, pending, or past against the firm arising from 
the firm's involvement in municipal or public purpose debt.  Please indicate your willingness to provide 
additional information on any litigation pending against your firm should TDHCA request it.  

 
H. Financial Condition 

 
Provide a copy of your firm’s most recent annual audited financial statements or your most recent 
copy of your SEC FOCUS Report.  Failure to provide this information will result in the 
disqualification of your response.  (These items can be included as a separate attachment or appendix 
and will not be considered part of the page limitation.) 
 

I. Ratings 
 
Please indicate your firm’s short- and long-term ratings from S&P, Moody’s and Fitch. 
 

VI. Program Information 
 
To obtain further information about the TDHCA Single Family Bond Program or this RFP, please email 
your request to Matt Pogor at matt.pogor@tdhca.state.tx.us or visit the Bond Finance Division web page at 
www.tdhca.state.tx.us.  The Bond Finance Division will post questions received and answers on its web 
page for review by all respondents.  See Exhibit “A” for deposit and withdrawal schedules of prepayments 
and repayments.   
 
 
 
 
 
 
 

mailto:matt.pogor@tdhca.state.tx.us
http://www.tdhca.state.tx.us/
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Following is the scoring criteria that will be used to evaluate responses to the RFP.   

                                          
Question Description Possible Points 

A Financing Structure 36 

B Personnel 5 

C Experience 24 

D 
Investment Banking 
Firm's Organization 
and Infrastructure 

5 

E  References  5 

F 
Proposed Fees and 

Expenses 10 

G Litigation 5 

H Financial Condition 5 

I Ratings  5           

 Best Possible Score 100 
 
 
Information submitted to TDHCA is public information and is available upon request after the Board has 
approved the selection of firms for its list of underwriters in accordance with the Texas Public Information 
Act, Chapter 552 of the Government Code (the “Act”).  A firm submitting any information it considers 
confidential as to trade secrets or commercial or financial information which it desires not to be disclosed 
must clearly identify all such information in its proposal.  If information so identified by a firm is requested 
from TDHCA, the firm will be notified and given an opportunity to present its position to the Texas 
Attorney General, who shall make the final determination as to whether such information is excepted from 
disclosure under the Act.  Information not clearly identified as confidential will be deemed to be non-
confidential and will be made available by TDHCA upon request. 

 
VII. Cost Incurred in Responding 
 

All costs directly or indirectly related to preparation of a response to this RFP or any oral presentation 
required to supplement and/or clarify the RFP which may be required by TDHCA shall be the sole 
responsibility of and shall be borne by your firm. 

 
VIII. Historically Underutilized Businesses 

 
Since 1992, TDHCA has provided outreach assistance to all vendors interested in doing business with our 
agency.  Through TDHCA Historically Underutilized Business (HUB) Plan it is our intent to increase the 
HUB participation in all facets of procurement.  TDHCA encourages all vendors eligible for HUB 
certification to take part in opportunities with TDHCA.  You may access the Comptroller of Public 
Accounts at www.cpa.state.tx.us/procurement/prog/hub/ for information on becoming a certified HUB.  If 
you will be subcontracting services to a HUB vendor, please see the Comptroller’s web site at 
www.cpa.state.tx.us/procurement/prog/hub/hub-subcontracting-plan/ for the HUB Subcontracting Plan. 
 
 

 



Date Deposit Withdrawals Description Cumulative 
Balance

10/16/2008 70,482,000$       
Transfer Amount 

from CP 70,482,000$          
12/18/2008 10,000,000$       Pre/repayments 80,482,000$          
1/15/2009
2/12/2009 8,000,000$         Pre/repayments 88,482,000$          
3/15/2009
4/15/2009
5/15/2009
6/18/2009 10,000,000$       Pre/repayments 98,482,000$          
7/15/2009
8/13/2009 8,000,000$         Pre/repayments 106,482,000$        
9/15/2009
10/15/2009
11/15/2009
12/17/2009 10,000,000$       Pre/repayments 116,482,000$        
1/15/2010
2/18/2010 8,000,000$         Pre/repayments 124,482,000$        
3/15/2010
4/15/2010
5/15/2010
6/17/2010 10,000,000$       Pre/repayments 134,482,000$        
7/15/2010
8/12/2010 8,000,000$         Pre/repayments 142,482,000$        
9/15/2010
10/14/2010 50,000,000$           Draw Down 92,482,000$          
11/15/2010
12/16/2010 10,000,000$       Pre/repayments 102,482,000$        
1/16/2011
2/16/2011 8,000,000$         Pre/repayments 110,482,000$        
3/19/2011
4/19/2011
5/20/2011
6/20/2011 10,000,000$       Pre/repayments 120,482,000$        
7/21/2011
8/21/2011 8,000,000$         Pre/repayments 128,482,000$        
9/21/2011
10/22/2011 50,000,000$           Draw Down 78,482,000$          
11/22/2011
12/23/2011 10,000,000$       Pre/repayments 88,482,000$          

188,482,000$    

*  Estimated Deposits and Withdrawals are subject to change. 

December 2008 Through December 2011

Exhibit A

Texas Department of Housing and Community Affairs
Anticipated Drawdown Bond Activity *
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DISASTER RECOVERY DIVISION 
 

BOARD ACTION REQUEST 
May 8, 2008 

 
 

Action Item 
 
Presentation and Discussion of the Disaster Recovery Division's Status Report on CDBG and FEMA AHPP 
Contracts Administered by TDHCA 
 

Requested Action 
 
Presentation and Discussion of the Disaster Recovery Division's Status Report on CDBG and FEMA AHPP 
Contracts Administered by TDHCA 

 
Background 

 
For this month, the activities of the Community Development Block Grant (CDBG) Disaster Recovery 
Programs for Round I and Round II funding administered by TDHCA, as well as the FEMA Alternative 
Housing Pilot Program (AHPP) activities are being consolidated into one report. This Board Action Request 
summarizes the activities of these programs. 
 

Public Law 109-148 – 1st Supplemental ($74.5 Million) 
 

Under the 1st Supplemental CDBG Disaster Recovery Program (referred to as Round I), three Councils of 
Governments (COGs) are responsible for administering housing contracts to help restore and rebuild in areas 
of the State most directly impacted by Hurricane Rita. Of the $74.5 million, the total funding allocation 
administered by the COGs is $40,259,276 broken down as follows: 
 

• Deep East Texas Council Of Governments (DETCOG) - $6,745,034  
• Houston-Galveston Area Council (H-GAC) - $7,015,70 
• South East Texas Regional Planning Commission (SETRPC) - $26,498,536 

o SETRPC - $15,788,536 
o Beaumont - $5,145,000 
o Port Arthur - $5,565,000 

 
The Disaster Recovery Division was fully engaged during the month of April ensuring that housing activities 
continue to be proportionate to the remaining months under the COG contracts.  The COGs are continuing to 
increase the number of applicants that are in the home delivery phase (replacement, rehabilitation or 
reconstruction) and continue to access HTF dollars to finance gap amounts.  As of May 1, 2008, $184,717.40 
of HTF dollars has been committed and $41,140.26 had been drawn.  The COGs have identified an estimated 
need of approximately $900,000 of the $1,000,000 reserved under the HTF program.  
 
Each COG is fully engaged in the home delivery phase (replacement, rehabilitation or reconstruction). Staff 
continues to receive weekly updates from each COG to gauge their progress in completing contract activities 
by the end of the contract term, July 27, 2008. The COGs delivered forty-seven (47) housing units during the 
month of April and cumulatively have either replaced, reconstructed, or are in the process of reconstructing 
one hundred and ninety-eight (198) housing units. 
 



 
Financial Summary 

  Current Budget 
Admin $ 

Drawn To Date 
Project $ 

Drawn To Date 
Balance CDBG 

Funds 
% of Funds 
Disbursed 

DETCOG $6,745,034.00  $424,958.44 $838,292.99 $5,481,782.57  18.73% 
H-GAC $7,015,706.00  $569,072.56 $1,050,104.45 $5,396,528.99  23.08% 
SETRPC  $26,498,536.00  $1,183,546.95 $3,594,208.47 $21,720,780.58  18.03% 

SETRPC $15,788,536.00  $1,085,242.96 $3,594,208.47 $11,109,084.57  29.64%
Beaumont $5,145,000.00  $91,703.99 $0.00 $5,053,296.01  1.78%
Port Arthur $5,565,000.00  $6,600.00 $0.00 $5,558,400.00  0.12%

Totals $40,259,276.00  $2,177,577.95  $5,482,605.91  $32,599,092.14  19.03% 
 
Project Summary 

  

*Min. No. 
to be 

Served 

No. out 
for Bid 

**Units 
Under 

Contract 

No. Site-built 
Under 

Construction 

No. Site-built 
Constructed 

No. of 
MHUs 

Delivered 

Total 
Assisted/ 

Under 
Construction 

DETCOG 96 0 14 0 0 46 46 
H-GAC 110 33 16 0 0 40 40 
SETRPC 229 37 85 50 31 31 112 

SETRPC 127 15 23 32 31 31 94
Beaumont 56 8 37 13 0  0 13

Port Arthur 46 14 25 5 0 0 5
Total 435 70 115 50 31 117 198 

* Based on the contractual number of households that the COGs will be able to serve with the funding allocation 
** Total of MHUs ordered but not yet delivered and construction contracts signed for site-built units 
 

COG Activity Highlights as of May 1, 2008 

Deep East Texas Council of Governments  
DETCOG had delivered forty-six (46) homes to homeowners and had fourteen (14) additional homes on order 
as of May 1, 2008.  DETCOG’s Housing Trust Fund (HTF) contract amount is $178,321.  DETCOG identified 
a gap financing need for seventy-four (74) households totaling approximately $203,042.  Needs exceeding the 
HTF contract amount will be covered with other funding sources available to DETCOG.   
 
Houston-Galveston Area Council  
H-GAC had delivered forty (40) homes to homeowners and had forty-nine (49) additional homes either out to 
bid, scheduled for delivery, or on order as of May 1, 2008.  H-GAC’s HTF contract amount is $184,414.   H-
GAC identified a gap financing need for fifty-five (55) households totaling $156,638.  Although H-GAC has 
stated that HTF gap financing needs exceed the contract amount, these needs have not been reported to 
TDHCA to date.  As additional needs are identified, H-GAC will search for additional gap funding to assist 
with the balance of applicants that will not be covered with HTF funds. 
 
South East Texas Regional Planning Commission 
SETRPC had delivered sixty-two (62) homes to homeowners, had thirty-two (32) homes under construction, 
and had thirty-eight (38) more homes either out for bid or recently awarded as of May 1, 2008.  
 
The total HTF contract amount for SETRPC is $637,265 with $374,360 of that total available for all 
households within their service area excluding households in the cities of Beaumont and Port Arthur.  
SETRPC identified a gap financing need for seventy-seventy (77) households totaling approximately $298,323 
in those areas.     
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SETRPC continues to work closely with each of its subcontractors, the cities of Beaumont and Port Arthur to 
move the program forward to a successful completion.   
 
City of Beaumont 
The City of Beaumont awarded permits for construction of thirteen (13) homes in early April 2008.  A total of 
thirty-seven (37) bids were approved by City Council, another eight (8) were pending approval as of May 1, 
2008.  The City has resolved all outstanding monitoring issues. 
 
The amount of the HTF contract amount available to the City of Beaumont is $143,937.  The City identified a 
gap financing need for forty-six (46) households totaling approximately $142,995. If additional needs are 
identified that exceed the contract amount, the City will search for additional gap funding sources. 
  
City of Port Arthur 
As of May 1, 2008, fourteen (14) houses were out to bid or awaiting City Council approval, twenty-five (25) 
construction contracts were signed and will be under construction in early May, and five (5) units are under 
construction.  The City has resolved all outstanding monitoring issues. 
 
The amount of the HTF contract amount available to the City of Port Arthur is $118,968.  The City identified 
a gap financing need for thirty (30) households totaling approximately $100,366. If additional needs are 
identified that exceed the contract amount, the City will search for additional gap funding sources. 

 
Public Law 109-234 – Round II ($428 Million) 

 
The 2nd Supplemental CDBG Disaster Recovery Funding (referred to Round II) is the second of two 
awards in CDBG funding to help restore and rebuild in areas of the State most directly impacted by Hurricanes 
Rita, but it also addresses needs arising from Katrina evacuees. The total funding allocation is $428,671,849, 
broken down as follows: 
 

  

2nd Supplemental CDBG Disaster Recovery Activity Available 
Funding 

Rental Housing Stock Restoration Program (“Rental”) $82,866,984 
ORCA’s Restoration of Critical Infrastructure Program (Infrastructure)* $42,000,000 
City of Houston and Harris County Public Service and CDP (“Houston/Harris”) $60,000,000 
Homeowner Assistance Program (“HAP”) $210,371,273 
Sabine Pass Restoration Program (“SPRP”) $12,000,000 
State Administration Funds (Used to Administer Funding) $21,433,592 
Total CDBG Round 2 Plan Funding $428,671,849 

 

CDBG Round 2 Multifamily Rental Housing Stock Restoration Program 

On September 13, 2007, the TDHCA Board awarded $81.1 million to repair or rebuild five Golden Triangle-
area affordable multifamily rental properties damaged or destroyed by Hurricane Rita.  The construction work, 
once completed, will restore rental units housing to 813 low-income individuals and families.   Award-specific 
status is outlined in the table on the following page: 
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File 
Number Development Name City 

Total 
Units 

Type of 
Activity 

CDBG 
Award 

Anticipated Loan 
Closing Date Per 
Commitment:  

07901 Pointe North Beaumont 158 Reconstruct $13,778,332 July 31, 2008 

07902 Gulfbreeze Plaza I & II Port Arthur 234 Reconstruct $22,347,827 May 15, 208 

07905 Orange Navy Homes Orange 115 Reconstruct $14,189,439 
 

June 2, 2008 

07903 Brittany Place Single Family Port Arthur 196 Reconstruct $13,077,366 July 2008 

 Brittany Place Multifamily Port Arthur  Reconstruct $11,046,835 Closed 
07907 Virginia Estates Beaumont 110 Reconstruct $6,707,534 May 22, 2008 
                                      Award Totals: 813  $81,147,333  

CDBG Round 2 Restoration of Critical Infrastructure Program 

The Office of Rural Community Affairs (ORCA) administers activities awarded under this program through a 
Memorandum of Understanding (MOU) with TDHCA and approved by TDHCA’s Governing Board.  

 
CDBG Round 2 City of Houston and Harris County Public Service and Community Development 
Program  
 
City of Houston 
Funding of $20 million was allocated to the Houston Police Department for establishment of a Multi-Family 
Apartment Community Program.  The funds will be utilized to procure equipment and supplies to support the 
program and to staff the program with officers on overtime.  On April 3, 2008, the City of Houston submitted 
a reimbursement request for $7,901,659.19 that covers the period from October 2007 through March 2008.   
 
The City of Houston has contracted with a CPA firm to monitor the Housing Safety component to determine 
compliance with the CDBG program.  The first monitoring report was issued on March 24, 2008 and covered 
the period from October 2007 through February 2008.  A copy was submitted to the Disaster Recovery 
Division.  Although three recommendations were noted, there were no findings or recommendations that 
impact program compliance or allowability of program expenditures.   
 
Funding of $20 million was also allocated to carry out rehabilitation of existing multi-family housing stock 
through the existing Apartment to Standards Program.  These funds will provide rehabilitation of multi-family 
housing to the evacuee population.  The City of Houston is in the final procurement stages of selecting and 
awarding a contractor to administer the multi-family housing component.  There have been no expenditures 
submitted for reimbursement. 
 
Harris County 
TDHCA, on behalf of Harris County, submitted an Amendment to the Texas Partial Action Plan for CDBG 
funding to the US Department of Housing and Urban Development.  In particular, the Houston/Harris Plan is 
proposing to reduce the Youth Offender Services Project from $3,458,000 originally allocated to $225,686, to 
award the balance of $3,232,314 to the new Disaster Housing Assistance Program (DHAP).  The Department 
is still awaiting a response to the Action Plan amendment. 
 
Harris County has also submitted a letter requesting a waiver to extend the time frame for emergency grant 
from three months to nine consecutive months due to the nature and scope of the individuals served under this 
Project.  The Department received guidance from HUD and issued a letter to Harris County directing Harris 
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County to determine the legality to the change in program services.  The Department is awaiting a response 
from Harris County on the final determination for the extension of time on program services.   
 
Harris County has four CDBG program components.  Funding in the amount of $3,550,000 will be provided to 
the Mental Health Mental Retardation Authority of Harris County (MHMRA) for the continuation of the 
Katrina Crisis Counseling Program (KCCP).  On March 31, 2008, Harris County submitted their first 
reimbursement request for $121,537.31 for the counseling component that covers the period from December 
2007 through January 2008.   
 
CDBG Round 2 Homeowner Assistance Program (HAP) and Sabine Pass Restoration Program (SPRP) 
Program Update from ACS State & Local Solutions, Inc. 
 
Round 2 of the disbursement of CDBG funds for victims of Hurricane Rita is on schedule.  As discussed 
during the previous Board meeting, the three Service Centers are operational.  Since the last Board meeting, 
staff has been hired for each of the Service Centers, which are located in Jasper, Beaumont, and Port Arthur.  
In addition to staffing the service centers, additional customer service staff has been added to the Call Center 
to support the project’s pilot activities. 
 
The project’s operations phase began the week of April 14, 2008 with the mailing of supplemental application 
packets to the homeowners participating in the project pilot.  The pilot will test the policies and procedures for 
all facets of the project, but on a limited number of cases.  Given the small geographic region and separately 
defined funding stream, the Sabine Pass Restoration program has been selected as the project pilot.  
Supplemental applications, pre-populated with data from the Round 1 documentation, were mailed to 66 
applicants in Sabine Pass.  A preliminary analysis of the data associated with the pilot applications has 
indicated the following: 
• 35.4% have provided an acquisition deed as part of the their original application 
• Household size – 91.9% qualify for the smallest grant (1-4 family members) 

o 40.3% One family member 
o 21.0% Two family members 
o 19.4% Three family members 
o 11.3% Four family members 
o 8.1% Five family members 

• Housing type 
o 59.7% Stick built 
o 29.0% MHU 
o 11.3% no indication 

• 29% indicate an occupant with a disability 
 
In an ongoing effort to ensure the timely completion and submission of application and associated 
documentation, the project team will conduct a number of “Community Days” in the Sabine Pass area over the 
next 6 weeks.  Community Days provide an opportunity for the applicants to interact face to face with the 
service center and call center staffs within their own community.  In the case of Sabine Pass, the first 
community day took place on April 26, 2008 and was held at the Sabine Pass High School where applicants 
met with project personnel to complete their applications.  We currently have determined eligibility on several 
applicants in the pilot program. 
 
In addition to outreach to program applicants, the project team is also focused on keeping elected officials and 
community and faith based organizations informed about the project.  The Round 2 management team as well 
as Michael Gerber and Kelly Crawford from TDHCA held briefings on the program on April 17th and 18th at 
the SETRPC and the DETCOG.  These briefings were attended by approximately 50 elected officials and 
community leaders.  The project team also continues its ongoing efforts to include community and faith based 
organizations in the program.  Engaging both parties in discussions about how to address property ownership, 
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duplication of benefits, and case management issues has allowed the project team to learn from Round 1 
activities.   
 
The Call Center is responding to questions from pilot and other program applicants.  In April, the Call Center 
took calls for Sabine Pass as well as for all other applicants in the service area.  In addition, all program 
applications have been imaged and these images are available to the project staff through our Worltrack 
application.  A single image repository accessible by all project staff will help ensure that any team member 
with which an applicant speaks will have access to current information about that applicant’s case. 
 
Concurrent with the Pilot Program, the project team has completed and published the RFPs that will be used to 
select the homebuilders and contractors that will provide new home construction, MHU replacement, and 
rehabilitation services under this contract.  The contractors are expected to be selected by May 2008. 
 
FEMA Affordable Housing Pilot Program  
The Disaster Recovery Division is also responsible for administration of the Federal Emergency Management 
Agency (FEMA) award of $16,471,725 for the Affordable Housing Pilot Program (AHPP).  The purpose of 
the AHPP is to demonstrate an alternative housing solution to the FEMA trailer in the areas affected by the 
2005 Hurricanes.   
 
On January 7, 2008, the Federal Emergency Management Agency (FEMA) announced that TDHCA was 
awarded of $16,471,725 for the Affordable Housing Pilot Program (AHPP).  The purpose of the AHPP is to 
demonstrate an alternative housing solution to the FEMA trailer in the areas affected by the 2005 Hurricanes 
for a time period of twenty-four months.  A one-time exemption to the Stafford Act, AHPP permits the use of 
FEMA funding to study alternatives to the FEMA trailer by examining cost-effective solutions that meet a 
variety of housing needs.  Pursuant to FEMA requirements, the pre-fabricated units must be awarded within 
the 22 counties affected by the 2005 Hurricanes.   
 
The Heston Group was selected to pilot a pre-fabricated, panelized solution which can be deployed quickly 
and built to accommodate a diverse population.  According to The Heston Group, an estimated average price 
of each pre-fabricated unit is $77,500.   
 
The contract between The Heston Group and the Department was executed on April 1, 2008.  The list of 
eligible candidates in East Texas was finalized on April 11, 2008. A letter of interest and informational flyer 
was sent out via U.S. Mail, as well as hand delivered by FEMA strike teams, on April 14, 2008 to all 39 
eligible candidates.  As of April 28, 2008, there are 26 eligible households that are interested in the program. 
The last day to voice interest in the program for the first round of eligible households was April 28, 2008. 
 
On April 16, 2008, the Deputy Executive Director of Disaster Recovery, Kelly Crawford, presented an outline 
of the Harris County portion of the program to the Harris County Housing Authority Board. A site has been 
selected by the Harris County Housing Authority and it is undergoing review for approval by the Department 
and FEMA.  
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MULTIFAMILY FINANCE PRODUCTION DIVISION 
 

BOARD ACTION REQUEST 
May 8, 2008 

Action Item 
Housing Tax Credit Amendments. 

Requested Action 
Approve, amend or deny the requests for amendments. 

Background and Recommendations 
§2306.6712, Texas Government Code, indicates that the Board should determine the disposition 
of a requested amendment if the amendment is a “material alteration,” would materially alter the 
development in a negative manner or would have adversely affected the selection of the 
application in the application round. The statute identifies certain changes as material alterations 
and the requests presented below include material alterations. 
The requests and pertinent facts about the affected developments are summarized below. The 
recommendation of staff is included at the end of each write-up. 

Limitations on the Approval of Amendment Requests 
The approval of a request to amend an application does not exempt a development from the 
requirements of Section 504 of the Rehabilitation Act of 1973, fair housing laws, local and state 
building codes or other statutory requirements that are not within the Board’s purview. 
Notwithstanding information that the Department may provide as assistance, the development 
owner retains the ultimate responsibility for determining and implementing the courses of action 
that will satisfy applicable regulations. 

Penalties for Amendment Requests 
§50.9(c), 2008 Qualified Allocation Plan and Rules, entitled, “Adherence to Obligations,” states 
in part: 

If a Development Owner does not produce the Development as represented in the 
Application; does not receive approval for an amendment to the Application by the 
Department prior to implementation of such amendment; or does not provide the 
necessary evidence for any points received by the required deadline: 

(1) The Development Owner must provide a plan to the Department, for approval and 
subsequent implementation, that incorporates additional amenities to compensate for 
the non-conforming components; and  

(2) The Board will opt either to terminate the Application and rescind the 
Commitment Notice, Determination Notice or Carryover Allocation Agreement as 
applicable or the Department must: 

(A) Reduce the score for Applications for Competitive Housing Tax Credits that 
are submitted by an Applicant or Affiliate related to the Development Owner of the 
non-conforming Development by up to ten points for the two Application Rounds 
concurrent to, or following, the date that the non-conforming aspect, or lack of 
financing, was recognized by the Department of the need for the amendment; the placed 
in service date; or the date the amendment is accepted by the Board. 



(B) Prohibit eligibility to apply for Housing Tax Credits for a Tax-Exempt Bond 
Development that are [sic] submitted by an Applicant or Affiliate related to the 
Development Owner of the non-conforming Development for up to 24 months from the 
date that the non-conforming aspect, or lack of financing, was recognized by the 
Department of the need for the amendment; the placed in service date; or the date the 
amendment is accepted by the Board, less any time delay caused by the Department. 

(C) In addition to, or in lieu of, the penalty in subparagraph A or B of this 
paragraph, the Board may assess a penalty fee of up to $1,000 per day for each 
violation. 



HTC No. 07295, The Bluestone 
Summary of Request: The owner requested approval to change the site plan. The change 
consisted of converting six one-story buildings into three two-story buildings, thereby reducing 
the number of buildings in the development from thirteen to ten. The development owner stated 
that the change was required to meet the City of Mabank storm water rules and did not become 
apparent until the final engineering determinations were completed. The engineering studies 
were said to have revealed that a one-acre detention pond would be required. The space for the 
pond was originally occupied by the three buildings that would be moved. The owner said that 
the additional development cost of constructing the detention would be paid from deferred 
developer fees. 

Governing Law: §2306.6712, Texas Government Code. The code states that the 
Board must approve material alterations of a development, 
including a significant modification of the site plan. 

Owner: BETCO-Cedar Creek Housing, LP 
General Partner: Mabank Bluestone, LLC 
Developers: DMA Development Company, LLC; BETCO Development, Inc. 
Principals/Interested Parties: Diana McIver; Bruce Spitzengel; Eric Hartzell, Clair M. Davis, III 
Syndicator: Alliant Capital 
Construction Lender: Chase Bank 
Permanent Lender: Lancaster Pollard 
Other Funding: Southeast Texas HFC 
City/County: Mabank/Henderson 
Set-Aside: TRDO-USDA 
Type of Area: Rural 
Type of Development: New Construction 
Population Served: General Population 
Units: 73 HTC units and 3 market rate units 
2007 Allocation: $758,354 
Allocation per HTC Unit: $10,388 
Prior Board Actions: 7/07 – Approved award of tax credits 
Underwriting Reevaluation: Found no significant impact on costs. 
Staff Recommendation: Staff recommends approving the request. The changes would 

not materially alter the development in a negative manner and 
would not have adversely affected the selection of the 
application. 

Penalty Assessment: No penalty is recommended because the Board's approval has 
been requested prior to implementing the changes. 



HTC No. 05207, CityView at the Park 
Summary of Request: The owner requested the Board's approval for a conditional release from 
LURA restrictions of 1.675 acres out of the originally proposed tract of 4.447 acres. The release 
would be conditioned on the use of the land released in another development for tenants with 
restricted incomes, such as a development financed by nine percent or four percent tax credits, 
Housing Trust Funds, HOME funds or any other such state or local source as the Department 
may find acceptable. This development received an extension to place in service and must do so 
by May 15, 2008. 
Governing Law: §2306.6712, Texas Government Code. The code states that the 

Board must approve material alterations of the development 
including a significant modification of the of the site plan and any 
other modification considered significant by the board. 

Owner: Parker Lane Seniors Apartments, L.P. 
General Partner: SHFC Parker 70 General Partner, LLC (Managing GP); Parker 

Lane Developers, LLC (Developer) 
Developers: Parker Lane Developers, LLC 
Principals/Interested Parties: Strategic Housing Finance Corporation; Sally Gaskin; Lily 

Kavthekar 
Syndicator: Boston Capital Partners 
Construction Lender: Boston Capital Partners 
Permanent Lender: Boston Capital Partners 
Other Funding: Austin Housing Finance Corporation 
City/County: Austin/Travis 
Set-Aside: None 
Type of Area: Urban/Exurban 
Type of Development: New Construction 
Population Served: Elderly 
Units: 68 HTC units and 2 market rate units 
2005 & 2008 Allocations: $714,181 
Allocation per HTC Unit: $10,503 
Prior Board Actions: 7/05 - Approved award of tax credits. 
Underwriting Reevaluation: The reduction in site would not impact staff's recommendation as 

long as the future development does not include the pro rata site 
acquisition costs again. 

Staff Recommendation: Staff recommends approving the request. The requested 
modifications would not have adversely affected the selection of 
the application in the application round. 

Penalty Assessment: No penalty is recommended because the Board's approval has 
been requested prior to implementing the changes. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Applications 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for the Ysleta del Sur 
Pueblo Homes. 

Background and Recommendations 
 
Ysleta del Sur Pueblo Homes - 08301 
 
On February 29, 2008, this application was submitted for the above-referenced development.  The 
application proposes to develop 60 units of housing on the Ysleta del Sur Pueblo Indian Reservation.  
The development as planned violates the general public use provision as set forth in the Internal 
Revenue Service Notice 89-6. 
 
Further, the application includes a request for multiple waivers of threshold requirements in the 2008 
Qualified Allocation Plan and Rules.  These waiver requests include §50.9(h)(7)(D)(ii) Current 
Property Tax Valuation; §50.9(h)(7)(D)(iii)(I-III) Title Policy and Commitment; §50.9(h)(8)(A)(i)(I-
III) Deadline for Requesting Neighborhood Organization Information; and §50.9(h)(8)(B) 
Installation of Signage on the Property.  The applicant asserts that as a sovereign nation, their 
development is unique and these threshold requirements should be waived. 
 
After conversations with a representative of the Internal Revenue Service, the Department maintains 
that the development violates the general public use requirement as stated previously.  Additionally, 
the Department does not recommend the requested waivers of the threshold requirements. 
 
Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant: Ysleta del Sur Pueblo Limited Partnership #1, a Texas limited 

partnership 
Site Location: Tomas Granillo Street 
City/County:  Socorro/El Paso 
Regional Allocation Category:  Urban 
Population Served:  General 
Region:  13 
Set Asides:  None 
Type of Development:  New Construction 
Units:  60 
Credits Requested: $694,425 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Appeals. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for the Northside 
Apartments. 
 

Background and Recommendations 
 
Northside Apartments - 08147 
 
On February 29, 2008, an application was submitted for the above-referenced development.  The 
application proposes the Rehabilitation of 289 units that is currently financed through the United 
States Department of Agriculture (USDA) with a loan in the amount of approximately $600,000 
and two grants totaling approximately $5.4 million. According to USDA, these grants would 
have to be repaid if the transaction is transferred to a tax credit partnership, as the owner 
beneficiary would no longer be a non-profit entity. The applicant has made no provision for 
repayment of the grants and without the grants, the transaction is clearly infeasible.  The 
application was submitted under the USDA and At-Risk set-asides. According to the Texas 
USDA office, the limited partnership of the proposed tax credit development is not eligible to 
receive the grant funds. Therefore, Texas USDA office terminated the application for transfer. 
Staff has confirmed with the Texas USDA office, that the ineligibility of the USDA application 
is not an appealable action and staff has no confirmation that the application has been or can be 
reinstated by USDA. The termination of the USDA application has therefore rendered the tax 
credit application infeasible and ineligible for allocation under the USDA and At-Risk set-asides. 
Additionally, the application will not meet threshold because the applicant was unable to provide 
financial commitments for funding at the time of application submission. 
 
The development as planned violates the general public use requirement as set forth in Internal 
Revenue Service Notice 89-6. The current USDA funding requires that sixty-five percent of a 
tenant’s income must be derived from farm labor. Therefore, the development will not be 
allowed to serve the general public. 
 
Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant: TX Northisde Housing, LP, a Texas limited partnership 
Site Location: 1800 N. Texas 
City/County:  Weslaco/Hidalgo 
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Regional Allocation Category:  Urban 
Population Served:  General 
Region:  11 
Set Asides:  Non-Profit; USDA, At-Risk 
Type of Development:  Acquisition/Rehabilitation 
Units:  289 
Credits Requested: $1,200,000 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Appeals. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for Lincoln 
Terrace. 
 

Background and Recommendations 
 
Lincoln Terrace - 08206 
 
In the last legislative session, the definition of a Rehabilitation Development was changed by the 
State Legislature to include reconstruction. On February 29, 2008, an application proposing 
Rehabilitation with reconstruction of an existing development was submitted for the above-
referenced development.  Pursuant to §50.9(h)(6)(E) of the 2008 Qualified Allocation Plan and 
Rules (QAP), Rehabilitation Developments must submit a Property Condition Assessment 
(PCA).  The requirement of a PCA for reconstruction was discussed during the drafting of the 
2008 QAP and the Board determined a PCA to be beneficial for the Department’s evaluation of 
the need to rehabilitate or reconstruct a proposed development. §50.9(h)(14)(G)(ii) of the QAP 
required the PCA to be submitted to the Department by 5:00 p.m. on April 1, 2008.  The 
Department did not and, as of the date of publication of the Board material, has not received a 
PCA. 
 
The applicant is appealing their ineligibility based on prior years’ application and Qualified 
Allocation Plan requirements. They do not believe that a PCA is necessary for buildings that are 
going to be completely demolished and rebuilt. 
 
Staff maintains that the Board’s PCA requirement under the QAP is necessary to determine the 
most efficient use of the State’s limited resource of housing tax credits and to determine the 
possible alternative cost of rehabilitation.  
 
Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant:  Lincoln Terrace, LP, a Texas limited partnership 
Site Location: 4714 Horne Street 
City/County:  Fort Worth/Tarrant 
Regional Allocation Category:  Urban 
Set-Aside:  At Risk 



Page 2 of 2 

Population Served:  General 
Region:  3 
Type of Development:  Rehabilitation 
Units:  72 
Credits Requested: $663,595 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Appeals. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for Champion 
Townhomes at La Joya. 
 

Background and Recommendations 
 
Champion Townhomes at La Joya - 08248 
 
On February 29, 2008, an application was submitted for the above-referenced development.  
Pursuant to §50.9(h)(14)(A-B) of the 2008 Qualified Allocation Plan and Rules (QAP), all 
Applications must include a Phase I Environmental Site Assessment (ESA) and a 
Comprehensive Market Study. In §50.9(h)(14)(G)(ii), the QAP states, “the entire exhibit must be 
submitted on or before 5:00 p.m. CST, April 1, 2008.  If the entire exhibit is not received by that 
time, the Application will be terminated and will be removed from consideration.”  A Phase I 
Environmental Site Assessment (ESA) report, as required by §509(h)(14)(A), was not submitted 
on or before 5:00 p.m. CST on April 1, 2008.  . 
 
The applicant is appealing their ineligibility based on the assertion that a previous decision by 
the TDHCA Board concerning an application in the 2007 Competitive Housing Tax Credit 
Round set a precedent that allows for this application to remain active.  The circumstances of the 
previous appeal are distinguishable from the failure of this applicant to submit the ESA report. 
The previous application had contracted to purchase a larger partial of land than was needed for 
the proposed development. The applicant only had the ESA completed for the acres on which 
development would be built. It was determined after the fact that the proposed acres were in the 
floodplain and the application proposed to relocate the development to the other half of the site. 
Staff terminated the application at that time because the ESA was not completed on the partial of 
land that the site was being proposed. The Board reinstated the application with the assumption 
that an ESA on the proposed partial would be similar to the ESA already submitted since the 
partials of land were adjacent.  
 
The Board and staff make every attempt to be consistent, but decisions made by the TDHCA 
Board are made on a case-by-case basis on particular fact patterns and do not set precedent for 
future decisions, as the Board is not a court of law. The facts are not the same and a prior 
decision does not require the Board to allow an Applicant to disregard a future required deadline.  
The QAP is explicit in the requirement that the report was due on or before 5:00 p.m. CST, April 
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1, 2008.  The Department did not receive the Phase I Environmental Site Assessment until April 
3, 2008. 
 
Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant:  Chicory Court I, L.P. a Texas limited partnership 
Site Location: SW Corner of Alex and Highway 77/83 
City/County:  La Joya/Hidalgo 
Regional Allocation Category:  Rural 
Set-Aside:  None 
Population Served:  General 
Region:  11 
Type of Development:  New Construction 
Units:  80 
Credits Requested: $955,000 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Appeals. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for the Suncrest 
Apartments. 
 

Background and Recommendations 
 
Suncrest Apartments - 08182 
 
The Department is statutorily required under §2306.6710 of the Texas Government Code to 
evaluate written statements from qualified neighborhood organizations and assign a score to an 
application for Quantifiable Community Participation (QCP). §50.9(i)(2) of the 2008 Qualified 
Allocation Plan and Rules (QAP) outlines the criteria by which Department will evaluate QCP. 
To assist neighborhood organizations in submitting their letters, the Department released and 
posted on the website a comprehensive information packet for neighborhood organizations to use 
to complete and submit a letter to the Department for this scoring item.  The QAP and the 
information packet explicitly stated that letters submitted for this purpose must be postmarked 
by February 29, 2008. 
 
On March 17, 2008, the Department received two letters from the Mesa Hills Neighborhood 
Association expressing support for the above-mentioned development and requesting that their 
support be considered for points as described in §50.9(i)(2) of the 2008 Qualified Allocation 
Plan and Rules (QAP). One letter received by the Department was postmarked March 11, 2008 
and contained a letter dated February 18, 2008.  The other letter was postmarked March 14, 2008 
and included a form that was signed by the Neighborhood Organization’s representative on 
March 12, 2008.   
 
The Applicant asserts that the representative of the neighborhood organization sent the letter well 
before the February 29, 2008 deadline and included a letter in his appeal from the representative 
certifying that he sent the letter prior to the deadline. 
 
Without evidence that the letters were sent to and received by the Department prior to the 
required deadline, the QCP letters do not meet the requirements of §50.9(i)(2)(A)(v) of the QAP 
and were determined to be ineligible for consideration for QCP.   
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Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant:  Sound Preservation 105, LP 
Site Location: 611 Rubin Drive 
City/County:  El Paso/El Paso 
Regional Allocation Category:  Urban 
Set-Aside:  None 
Population Served:  General 
Region:  13 
Type of Development:  Acquisition/Rehabilitation 
Units:  100 
Credits Requested: $392,669 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Housing Tax Credit (HTC) Appeals 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal for Homes at 
Cypress Ridge. 
 

Background and Recommendations 
 
Homes at Cypress Ridge - 08179 
 
On February 29, 2008, an application was submitted for the above-referenced development.  
Pursuant to §2306.6703(a)(4) of the Texas Government Code and §50.5(a)(7)) of the 2008 
Qualified Allocation Plan (“QAP”), an Application is ineligible if: 
 

“The Development is located in a municipality or in a valid Extra Territorial Jurisdiction 
(ETJ) of a municipality, or if located completely outside a municipality, a county, that 
has more than twice the state average of units per capita supported by Housing Tax 
Credits or private activity bonds at the time the Application Round begins unless the 
Applicant:  
(A) has obtained prior approval of the Development from the governing body of the 
appropriate municipality or county containing the Development; and  
(B) has included in the Application a written statement of support from that governing 
body referencing this section and authorizing an allocation of Housing Tax Credits for 
the Development;  
(C) for purposes of this paragraph, evidence under subparagraphs (A) and (B) of this 
paragraph must be received by the Department no later than April 1, 2008 and may not be 
more than one year old from the date the Volume 1 is submitted to the Department.” 
 

In the application, a resolution of support for the development from the Nacogdoches City 
Commission was provided. However the resolution does not include a reference to the statute or 
rule as stated above not does it authorize an allocation of Housing Tax Credits as required by 
statute and the QAP. 
   
Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant:  Homes at Cypress Ridge, LTD, a Texas limited partnership 
Site Location: 100 SE Stallings 
City/County:  Nacogdoches/Nacogdoches 
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Regional Allocation Category:  Rural 
Population Served:  General 
Region:  5 
Set Aside:  None 
Type of Development:  New Construction 
Units:  54 
Credits Requested: $670,732 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny the appeal because 
the language required in the resolution is statutorily 
mandated. 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action for 2008 Competitive Housing Tax Credit (HTC) 
Appeals. 
 

Requested Action 
 
Approve, Deny or Approve with Amendments a determination on the appeal Terrell Senior 
Terraces III. 
 

Background and Recommendations 
 
Terrell Senior Terraces III – 08249    
 
Pursuant to §2306.6703(a)(4) of the Texas Government Code and §50.5(a)(7)) of the 2008 
Qualified Allocation Plan (“QAP”), an Application is ineligible if: 
 

“The Development is located in a municipality or in a valid Extra Territorial Jurisdiction 
(ETJ) of a municipality, or if located completely outside a municipality, a county, that 
has more than twice the state average of units per capita supported by Housing Tax 
Credits or private activity bonds at the time the Application Round begins unless the 
Applicant:  
(A) has obtained prior approval of the Development from the governing body of the 
appropriate municipality or county containing the Development; and  
(B) has included in the Application a written statement of support from that governing 
body referencing this section and authorizing an allocation of Housing Tax Credits for 
the Development;  
(C) for purposes of this paragraph, evidence under subparagraphs (A) and (B) of this 
paragraph must be received by the Department no later than April 1, 2008 and may not be 
more than one year old from the date the Volume 1 is submitted to the Department.” 

 
This applicant proposes development in such a municipality. On March 25, 2008, the 
Department received via email a letter from the City Manager acknowledging §50.5(a)(7) of the 
Qualified Allocation Plan and Rules (QAP) and stating support for the Terrell Senior Terraces 
development. The statutory requirement in §2306.6703(a)(4) refers to the “governing body” of 
the municipality and not the City Manager of the municipality.  
 
The Applicant is appealing their ineligibility based on the assertion that the QAP does not define 
“governing body.”  Therefore, the Applicant believes that the written statement from the City 
Manager should be sufficient to meet the requirements of the QAP because the City Manager is a 
“representative” or “officer” of the municipality. 



Page 2 of 2 

Relevant documentation related to this appeal is provided behind the Board Action Request.   
 
Applicant:  LRI XV, Ltd., a to-be-formed Texas limited partnership 
Site Location: 349 Windsor Ave. 
City/County:  Terrell/Kaufman 
Regional Allocation Category:  Rural 
Set Aside  Non-Profit 
Population Served:  Elderly 
Region:  3 
Type of Development:  New Construction 
Units:  80 
Credits Requested: $710,695 
 
Staff Recommendation: The Executive Director denied the original appeal. Staff is 

recommending that the Board also deny.  



























Housing Tax Credit Program 
Board Action Request 

May 8, 2008 
 

Action Item 
 
Request review and board determination of one (1) four percent (4%) tax credit application with another issuer for a tax-exempt bond transaction. 
 
 

Recommendation 
 
Staff is recommending that the board review and approve the issuance of one (1) four percent (4%) Tax Credit Determination Notice with other 
issuers for the tax-exempt bond transaction known as: 
 
 
Development 

No. 
Name Location Issuer Total 

Units 
LI  

Units 
Total 

Development 
Applicant 
Proposed 

Tax Exempt 
Bond 

Amount 

Requested 
Credit 

Allocation 
 

Recommended 
Credit 

Allocation 

08402 Mansions at 
Moses Lake 

Texas City Southeast 
TX HFC  

240 240 $20,485,927 $11,659,000 $845,545 $838,687 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Issuance of Determination Notices for Housing Tax Credits 
associated with Mortgage Revenue Bond Transactions with other Issuers.  
 

Requested Action 
 
Approve, Amend or Deny the staff recommendation for Mansions at Moses Lake Apartments, #08402. 
 

 Summary of the Transaction 
 

Background and General Information: The application was received on December 27, 2007.  The Issuer 
for this transaction is Southeast Texas Housing Finance Corporation with a reservation of allocation that 
expires on June 2, 2008.  The development is new construction and will consist of 240 total units 
targeting the elderly population and 100% of the units are proposed to be restricted at 60% Area Median 
Family Income (AMFI).  The proposed development will be located in Texas City, Galveston County.  
The site is currently zoned for this type of development.  
 
Organizational Structure and Compliance:  The Borrower is Mansions at Moses Lake, L.P. and the 
General Partner is Mansions at Moses Lake I, LLC, which is comprised of Robert R. Burchfield with 
100% ownership interest.  The Compliance Status Summary completed on April 11, 2008 reveals that the 
principals of the general partner have received six (6) multifamily awards that have been monitored with 
no material non-compliance.   

 
Census Demographics:  The development is to be located at approximately the 2400 Block of 34th Street 
N, south of FM Loop 197 in Texas City. Demographics for the census tract (7219.00) include AMFI of 
$39,185; the total population is 5,751; the percent of population that is minority is 50.93%; the percent of 
population that is below the poverty line is 13.55%; the number of owner occupied units is 997; the 
number of renter units is 1228 and the number of vacant units is 117.  (Census information from FFIEC 
Geocoding for 2007). 
 
Public Comment: The Department has received one letter of support from Congressman Ron Paul and no 
letters of opposition. 
 

Recommendation 
 

Staff recommends the Board approve the issuance of a Determination Notice of $838,687 in Housing Tax 
Credits for Mansions at Moses Lake Apartments.   
 
It should be noted that during the EARAC (Executive Awards Review Advisory Committee) meeting 
there were significant concerns raised.  These are listed below and are also explained in the Real Estate 
Analysis Underwriting Report included in this presentation. 
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• One of the principals of the Applicant, Robert Burchfield, was a partner in the developer of record 
for another bond transaction with a local issuer (Montgomery Trace Apartments, TDHCA 
#01420).  This development has been renamed and completely reconfigured after the original 
development plan was abandoned and a new developer and general partner put in place to 
complete the project. 

 
• Additionally, Mr. Burchfield was the principal contact and developer for the Mansions at Briar 

Creek (TDHCA #060070) in the 2006 9% application round.  This application received an award 
allocation in July 2006 but was unable to document the required zoning change; therefore, the 
allocation was rescinded. 

 
• If this application is approved it will be one of three allocations in the last 12 months for Mr. 

Burchfield who received 4% tax credits on two applications in 2007 through a local issuer, 
Mansions at Hastings Green (#07412) and Mansions at Hastings Green Senior (#07413). 

 
• Throughout the underwriting process there were two different market studies that were submitted.  

The first market study was based on a PMA that included several zip codes in Texas City but 
excluded Galveston Island which excluded several recently approved elderly transactions.  After 
ongoing correspondence and in response to this concern by the Underwriter, a second market 
study was submitted including Galveston Island which better depicted the subject’s market and 
would lessen concern about demand.  Based on the revise market study the development must 
capture more than 50% of the eligible elderly market; however, the inclusive capture rate is below 
the 75% maximum for elderly developments. 

 



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
Mansions at Moses Lake, TDHCA Number 08402

City: Texas City

Zip Code: 77590County: Galveston

Total Development Units: 240

BASIC DEVELOPMENT INFORMATION

UNIT/BUILDING INFORMATION

Site Address: 2400 Block of 34th Street N. and South of F.M. 197

Owner/Employee Units: 0

OWNER AND DEVELOPMENT TEAM

30% 40% 50% 60%

Purpose/Activity: NC

Developer: Robert R. Burchfield

Housing General Contractor: Nations Construction Management, Inc.

Architect: Mucasey & Associates Architects

Market Analyst: O'Connor & Associates

Supportive Services: TBD

Owner: Mansions at Moses Lake, L.P.

Syndicator: Red Capital Markets, Inc.

Total Restricted Units: 240

Region: 6 Population Served: Elderly

Allocation: Urban

Consultant: Feniksas Real Estate Group, L.P.

0 0 0 240 0

08402

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition, 
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #:

Market Rate Units:

Number of Residential Buildings: 6
Total Development Cost: $20,485,927

HOME Set Asides: CHDO Preservation General

FUNDING INFORMATION

HOME Activity Fund Amount: $0

TDHCA Bond Allocation Amount:    $0

0

Department 
Analysis

Applicant
 Request RateTermAmort

00$0

$0 000

Bond Issuer: Southeast Texas HFC

Note:  If Development Cost =$0, an Underwriting Report has not been completed.

1 BR 2 BR 3 BR 4 BR
143 97 0 0

Eff 
0

4% Housing Tax Credits with Bonds: $845,545 $838,687 0 0 0

5 BR
0

HOME CHDO Operating Grant Amount: $0 $0

Townhome

Type of Building:

Transitional
Single Room OccupancyTriplex

Duplex

4 units or more per building
Detached Residence

Fourplex
0HOME High Total Units:
0HOME Low Total Units:

Donna RickenbackerOwner Contact and Phone (713) 623-1255

%

%

%

5/1/2008 01:17 PM



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
Mansions at Moses Lake, TDHCA Number 08402

PUBLIC COMMENT SUMMARY

TX Representative:
TX Senator:

Mayor/Judge:

Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment

Matthew T. Doyle, Mayor, City of Texas 
City - NC

In Support: 0 In Opposition 0

US Senator:            NC

Resolution of Support from Local Government

General Summary of Comment:
The Department has received one letter of support from U.S. Representative Ron Paul and no letters of opposition.

State/Federal Officials with Jurisdiction:
NC
NC

Jackson, District 11
Eiland, District 23

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT

Should the terms or amounts of the proposed debt or equity change, the transaction should be reevaluated and an adjustment to the credit amount 
may be warranted.

Paul, District 14, SUS Representative:

5/1/2008 01:17 PM



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
Mansions at Moses Lake, TDHCA Number 08402

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommend approval of a Housing Tax Credit Allocation not to exceed $838,687 annually for ten years, subject to 
conditions.

Bond Amount: $0

Credit Amount: $838,687

Loan Amount: $0

Recommendation:

Recommendation:

HOME Activity Funds:

4% Housing Tax Credits:

TDHCA Bond Issuance:

Grant Amount: $0HOME CHDO Operating Expense Grant:

5/1/2008 01:17 PM



REPORT DATE: PROGRAM: FILE NUMBER:

Location: Region:

City: County: Zip:   QCT x   DDA

Key Attributes:

1

▫ ▫

▫

▫

05/01/08

240
Rent Limit

TDHCA SET-ASIDES for LURA
Income Limit Number of Units

Based on the revised market study, the 
development must capture more than 50% of 
the eligible elderly market. However, the 
inclusive capture rate is below the 75% 
maximum for elderly developments.

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

The Underwriter's expense to income ratio (54%) 
is well below the Department's 65% maximum.

The subject development has been submitted for an allocation of 4% HTCs several times. In 2006, the 
subject was structured as a 154 unit family development (060431). The application was withdrawn before 
underwriting was completed. In 2007, the subject was submitted once again as a 154 unit family 
development (07453). The application was withdrawn before it was forwarded for underwriting.

The recommended financing structure indicates 
that 70% of the developer fee may be deferred 
to satisfy the gap in financing.

PREVIOUS UNDERWRITING REPORTS

The credit pricing has decreased on two 
occasions during application review from $0.93 
to $0.86, and further decreases may put strain 
on the viability of the transaction.

60% of AMI

PROS CONS

60% of AMI

4% HTC

Texas City

TDHCA Program

2400 Block of 34th Street North, South of FM Loop 197

RECOMMENDATION

08402

DEVELOPMENT

Multifamily, Elderly, Urban, New Construction

Mansions at Moses Lake

6

Amort/Term
REQUEST

SALIENT ISSUES

$845,545 $838,687

Should the terms or amounts of the proposed debt or equity change, the transaction should be 
reevaluated and an adjustment to the credit amount may be warranted.

CONDITIONS

Housing Tax Credit (Annual)
Amount AmountInterest Interest Amort/Term

ALLOCATION

77590Galveston
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Contact: Phone: Fax:
Email: donna@burchfieldgrp.com

¹ Liquidity = Current Assets - Current Liabilities
Comments:

▫

Confidential

Nations Construction 
Management, Inc

Guarantor

John M Czapski
100% Ownership

Mansions at Moses Lake LP
Applicant

Limited 
Partner/Syndicator

99.99%

Confidential

Confidential

Multifamily Staff have verified that the Department’s experience requirements have been met and 
Portfolio Management and Compliance staff will ensure that the proposed owners have an acceptable 
record of previous participation. It should be noted, however, that at least one of the principals of the 
Applicant, Robert Burchfield, was a partner in the developer of record for another bond transaction 
with a local issuer (Montgomery Trace Apartments, TDHCA # 01420). This development has been 
renamed and completely reconfigured after the original development plan was abandoned and a 
new developer and general partner put in place to complete the project.

Finally, Mr. Burchfield is the principal contact and developer for two other approved 4% HTC 
developments that closed on tax-exempt bonds in mid-2007, specifically: Mansions at Hastings Green 
(TDHCA #07412) and Mansions at Hastings Green Senior (TDHCA #07413). If approved, this will be one of 
three allocations in the last 12-months for Mr. Burchfield.

Additionally, Mr. Burchfield was the principal contact and developer for the Mansions at Briar Creek 
(TDHCA #060070) in the 2006 9% application round. This application received an award allocation in 
July 2006 but was unable to document the required zoning change, and therefore the allocation was 
rescinded.

Robert R. Burchfield
100% Ownership

Developer / Guarantor

IDENTITIES of INTEREST

Name
Robert R Burchfield

Liquidity¹Net Assets

Mansions at Moses Lake 
I, LLC

0.01% General Partner

DEVELOPMENT TEAM

7 LIHTC Allocations

713.429.5787Donna Rickenbacker 713.623.1255

OWNERSHIP STRUCTURE

The Applicant, Developer, General Contractor and Consultant are related entities. These are common 
relationships for HTC-funded developments.

KEY PARTICIPANTS

CONTACT

Nations Construction Management
John M Czapski

# Completed Developments

--
--
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Total Size: acres Scattered site?   Yes x   No
Flood Zone: Within 100-yr floodplain?   Yes x   No
Zoning: Needs to be re-zoned?   Yes x   No   N/A
Comments:

PROPOSED SITE

The Phase 1 ESA submitted indicates that the site is within Zone B (area between the 100-year and 500-
year floodplains). The Phase 1 ESA floodplain map states, “CAUTION: Subject Property is within 250 ft. of 
100 yr. Flood Zone. FEMA ‘Good Faith Standard’ requires additional research to make actual flood zone 
determination.” However, this reference is in relation to the smaller tract that will be used only as a 
recreation area for tenants and will have no structures or drives. Should the siteplan be revised and 
include proposed structures on the portion of the site on the east side of 34th Street, additional 
investigation may be required and the Department should have the opportunity to verify the actual 
flood determination at the time an amendment would be necessary.

9.9881

SITE PLAN

1 3

1 1
3

5

Zone B

SITE ISSUES

3
6

3 33

BUILDING CONFIGURATION

42

32

1 1 1 1
3

13 18 18 15
24
18

6

Total 
Buildings

Total Units

97

Units

45 42

Total SF
143 104,247

Units per Building

Building Type
Floors/Stories

Number

SF
729
990

BR/BA
1

30 42

24

39
2

* The Architect has defined building boundaries at fire breaks; however, the buildings are connected by 
breezeways and may be considered one building for issuance of 8609s.

42
96,030

21 15 27
15

240 200,277

Single Family

The Applicant has submitted a copy of an application to the City of Texas City for rezoning of the 
property from Single Family Residential (District “A”) to Multi-Family Residential (District “C-1”). The 
Applicant subsequently submitted a letter from the City Planner indicating that the City Commission 
approved the necessary zoning change on February 20, 2008.
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Inspector: Date:
Overall Assessment:

  Excellent x   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

North:
South:
East:
West:

Comments:

Provider: Date:

Recognized Environmental Concerns (RECs) and Other Concerns:
▫

Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

REVISED Primary Market Area (PMA):

Secondary Market Area (SMA):

406 square miles (41 mile radius)

The site consists of two tracts of land bisected by 34th Street (a 60 foot public right of way). Based upon 
the site plan submitted, the Applicant plans to construct all buildings on the larger 7.0821 acre tract on 
the west side of 34th street and the smaller 2.906 acre tract on the east side of 34th Street will be a 
recreational area with a walking path and gazebo for use by the tenants. The smaller 2.906 acre tract 
was not included in the site in previous applications made to the Department.

None

O'Connor & Associates 12/4/2007

East & Associates, Inc Nov-07

The data presented below is drawn from the second market study; however, the first market study as well 
as the Underwriter's concerns with the Market Analyst's method of calculating demand are also discussed 
in detail.

Two different market studies have been submitted for the subject development, both of which were 
performed by O'Connor & Associates. The first market study was provided with the application and was 
performed based on a PMA encompassing several zip codes in the Texas City area but excluding 
Galveston island (depicted on the attached map). As a result of several recent elderly transactions within 
the PMA and within the area more generally and because of the methodology used by the Market Analyst 
to derive demand, the Underwriter expressed serious concerns about the ability of the market to support 
the subject transaction. After ongoing correspondence and in response to this concern, the Applicant and 
Market Analyst felt that the addition of Galveston island to the PMA would better depict the subject's 
market and would lessen concern about demand. A second market study was submitted to staff on 
February 22, 2008.

8/9/2007

MARKET HIGHLIGHTS

TDHCA SITE INSPECTION

Manufactured Housing

Waterway / Pump Station / Recycle center

HIGHLIGHTS of ENVIRONMENTAL REPORTS

Bob Coe 713.686.9955 713.686.8336

vacant land / multifamily property

warehouse / retention pond / vacant land
vacant land / Loop 197 / Moses Lake

Several 2/25/2008

"The subject's primary market is defined as that area within the following geographic boundaries: Clear 
Creek and FM 1266 to the north; the Galveston/Brazoria County Line, Dickinson Bayou, Cedar Creek, 
and Algoa Friendswood Road to the west; Galveston Bay to the east, and the Gulf of Mexico. The PMA 
is within Zip Codes 77510, 77517, 77518, 77539, 77550, 77551, 77554, 77563, 77568, 77573, 77590 and 
77591" (p. 37).

The Market Analyst has not designated a secondary market area for the purposes of this market study.
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25%

p.

p.

p.

p.

Comments:
As indicated above, the Market Analyst submitted a second market study with a revision of the PMA to 
include Galveston island as a result of concerns expressed by staff. In the original study the Market 
Analyst's demand calculations reflected a capture rate close to but slightly below the Department's 75% 
maximum for elderly developments. However, upon further review, the Underwriter felt that some data 
more specific to the elderly target population could be used. Specifically, the Market Analyst used 
renter percentages applicable to the general population from the 2000 Census rather than renter 
percentages applicable to the target (elderly) population.

28,237

14%100%

3%

Household Size Income Eligible

PMA

04160 100

INCOME LIMITS

The Village on Hobbs 

Inclusive 
Capture Rate

48

520

100%

67.1%
74.1%

Total 
Demand 

(w/25% of SMA)

533

3325% 33

Total 
Units

Demand

Cedar Drive Village

832

060034

07293Morningstar Villas 36

SMA
PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

Galveston
% AMI 3 Persons1 Person 2 Persons 4 Persons

Tenure

5 Persons
$42,480

6 Persons
$39,540

74

385

Total Supply

358

Unstabilized 
Comparable 

(25% SMA)

0
0

Unstabilized 
Comparable 

(PMA)

$32,940$25,620 $29,280

91
97

Unit Type

1 BR/ 60% Rent Limit
2 BR/ 60% Rent Limit

Turnover 
Demand

Target 
Households

Underwriter

INCLUSIVE CAPTURE RATE

145240
118

Subject Units

240

PMA DEMAND from HOUSEHOLD GROWTH
45%

72

14%

961
3,94328,237 100% 25%

964
DEMAND from OTHER SOURCES

$36,600

143

MARKET ANALYST'S PMA DEMAND by UNIT TYPE (REVISED)

Growth 
Demand

103

60

Total 
Demand

Other 
Demand

0
97

Subject Units

194
95 1920 44

Capture Rate

115%
74%

Unstabilized 
Comparable 

(PMA)

Oak Tree Village

PMA DEMAND from TURNOVER
100%27,81629% 27,816 45% 4323% Included

439975

Included

29%

29Market Analyst 100%74

135Underwriter
100%

Underwriter
Market Analyst 74

74

OVERALL DEMAND (REVISED)

29

Underwriter

Market Analyst 75

Market Analyst

Name Comp 
Units

Total 
Units

Name

N/A

32

Comp 
Units

File #

36

File #

33
48

07103
32

36
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Primary Market Occupancy Rates:

While staff chose to accept the Market Analyst's HISTA derived inclusive capture rate, the Market Analyst 
and Applicant provided a second Market Study which reflects a revised Primary Market Area including 
Galveston island in order to alleviate staff's concerns. The revised PMA continues to meet the 
Department's guidelines, and the inclusive capture rate calculated using the traditional method is 
below the 75% maximum, as reflected in the chart above. However, the Underwriter's inclusive capture 
rate derived using HISTA data remains significantly higher than the 75% threshold as a result of the 
exclusion of many over-income households that are otherwise included in demand.

Based on the Underwriter's experience evaluating elderly transactions, the Underwriter felt an 
adjustment to the renter percentages would more accurately reflect demand as elderly households 
generally rent at lower rates than non-elderly households. The Underwriter's recalculated inclusive 
capture rate is significantly higher than the 75% maximum. Staff and the Market Analyst were unable to 
reach a consensus regarding the calculation of demand on this basis.

Additionally, beginning in 2007, the Real Estate Analysis rules have required Market Analysts to provide 
demand by unit type as data to perform such calculations was made readily available. In addition to 
demand by unit type, HISTA data provides another data source to calculate overall demand and an 
inclusive capture rate. The Market Analyst also determined an acceptable inclusive capture rate on this 
basis. However, the Underwriter calculated an inclusive capture rate well above the 75% threshold.

Staff felt that the desire to move toward excluding these over-income households was made clear 
during the 2008 market study round table. However, as a result of some confusion among market 
analysts, Staff has decided to accept the use of larger income bands including multiple household sizes 
at this time.

The Underwriter's calculation of demand specifically excluded over-income one and two person 
households by using separate income bands for each household size. Historically, data to exclude these 
households was unavailable, but HISTA data provides a breakdown of elderly renter household size by 
income making this more appropriate calculation available. The Market Analyst applied one income 
band for all household sizes which results in the inclusion of over-income one and two person 
households. While the Underwriter's methodology results in a more accurate capture rate, staff has 
accepted the Market Analyst's method in the past.

"As previously indicated, there are eight existing HTC projects within the subject's primary market area. 
However, only two (Villages @ Morningstar and Green Meadows) are located within a two mile radius of 
the subject. The high occupancy level of the affordable housing project in the area indicates a 
potential pent-up demand for newly-constructed affordable housing units in the primary market area. 
Typically, HTC projects in the Greater Houston area have achieved stabilized occupancy at a rapid 
pace, most likely due to the projects being new and superior compared to older multifamily projects. 
The subject should be able to reach a stabilized occupancy level within a very short time following 
completion due to the current waitlist list at the Villages @ Morningstar. Preleasing should begin prior to 
completion of the construction" (p. 41).

"The occupancy of the comparable rentals included in this study range from 89% to 100%, with a 
median occupancy of 96.60%. The average occupancy for apartments in the subject's primary market 
area was reported at 92.49% in the most recent OConnorData.com survey (December 2008). According 
to the survey, occupancy in the primary market area in February 2008 has decreased slightly from the 
prior quarter. Average occupancy in the primary market area had declined since September 1999 due 
to new construction, but appears to have re-stabilized. Based on our analysis of the market, moderate 
increases in occupancy are projected for this market" (p. 41).

The Market Analyst's HISTA derived capture rate reflected in the original study and the Analyst's 
traditionally derived capture rate reflected in the revised study both are below the 75% threshold and 
will be accepted by staff as meeting the Department's guidelines. However, staff remains concerned 
about the market for the subject property due to the number of recently approved elderly properties 
within the PMA and within the vicinity of the subject more generally and as a result of the Underwriter's 
HISTA derived capture rates which exceed the Department's guidelines (159% based on original PMA 
and 136% for revised PMA).
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Absorption Projections:

1 BR SF
2 BR SF

Market Impact:

Comments:

Income: Number of Revisions: Date of Last Applicant Revision:

$746

"As the competing project's in the subject property's primary market area have high occupancy rates, 
and the nearest existing HTC project also has a high occupancy rate, it appears there is a shortage of 
affordable housing. … Based on our analysis of the subject property's primary market area, there is 
sufficient demand to construct and successfully absorb the Mansions at Moses Lake Senior Apartments" 
(p. 86). "Based on the high occupancy levels of the existing properties in the market, along with the 
strong recent absorption history, we project that the subject property will have minimal sustained 
negative impact upon the existing apartment market" (p. 87).

The Underwriter has verified that the concentration rate for the census tract in which the subject 
development will be located is 39 units per square mile and the concentration rate for the defined 
primary market area is 43 units per square mile. Both rates are below the current underwriting guidelines 
of 1,432 units per square mile for the census tract in which the development is located and 1,000 units 
per square mile for the primary market area.

The Applicant has estimated secondary income of $10.00 per unit per month and vacancy and 
collection loss of 7.35%. While the Applicant's secondary income is in line with Department standards, 
the Applicant's vacancy and collection loss is slightly lower the 7.5% used by the Underwriter. The 
Applicant's estimate of effective gross income is within 5% of the Underwriter's estimate.

However, due to concerns regarding the market, the Underwriter performed several sensitivity analyses, 
including a scenario assuming a 10% decrease in the achievable rent levels and thus a 10% decrease in 
income. Based on the Underwriter's evaluation, said decrease in income would substantially decrease 
debt capacity and increase the gap in financing to a level that cannot be filled through deferral of 
developer fees (more than $4M). As such, a 10% decrease in rents could render the transaction 
infeasible.

OPERATING PROFORMA ANALYSIS

60% $746 $129
$700729 60% $623

Proposed Rent

RENT ANALYSIS (Tenant-Paid Net Rents)

Unit Type (% AMI)

$875 $746

1

The Applicant's projected rents are equal to the program rent limits less utility allowances approved by 
the utility provider, Cirro Energy, dated December 19, 2007. The Underwriter has utilized the utility 
provider allowances to determine net rents equal to those estimated by the Applicant. These rent levels 
are achievable according to the Market Analyst's market rent determination.

As indicated above, staff has significant concerns about demand for the significant number of 60% units 
proposed in a market with several recently approved elderly transactions. However, the Market Analyst 
has provided a market study that meets the Department's guidelines and results in an inclusive capture 
rate below the 75% maximum for elderly transactions.

2/19/2008

990
$77

Market RentProgram 
Maximum

Underwriting 
Rent

$623

Savings Over 
Market

$623

"Considering the strong absorption history of similar properties and the lack of available quality 
affordable units in this market, we project that the subject property will lease an average of 15-25 units 
per month until achieving stabilized occupancy. We anticipate that the subject property will achieve 
stabilized occupancy within ten to seventeen months following completion" (p. 87).
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Expense: Number of Revisions: Date of Last Applicant Revision:

Conclusion:

Feasibility:

Land Only: Tax Year:
One acre: Valuation by:
Prorata Value: Tax Rate:

Type: Acreage:

Contract Expiration: Valid Through Board Date? x   Yes   No

Acquisition Cost: Other:

Seller: Related to Development Team?   Yes x   No

COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Sitework Cost:

Three 30-day extensions at buyer's option

Texas City Moses Lake, LLC

CONSTRUCTION COST ESTIMATE EVALUATION

$390,000

EVIDENCE of PROPERTY CONTROL

Earnest Money Contract & Four Amendments 9.9881

6/2/2008

$6,273 Galveston CAD
$62,651 2.48299

ASSESSED VALUE

31.4 acres $196,770 2006

2/19/2008

The acquisition cost reflected in the development cost schedule of $390,000 is consistent with the 
contract price. The site cost of $39K per acre or $1,625 per unit is assumed to be reasonable since the 
acquisition is an arm’s-length transaction. 

1

ACQUISITION INFORMATION

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines. As noted above, the 
Underwriter's base year effective gross income, expense, and net operating income were utilized 
resulting in a debt coverage ratio that remains above 1.15 and continued positive cashflow once an 
adjustment to the permanent debt amount is made. Therefore, the development can be characterized 
as feasible. 

The Underwriter has used a tax assessed value of $35K per unit based on the Appraisal District's cap rate 
for affordable multifamily properties of 9.5% to determine estimated property taxes. The Underwriter 
contacted the appraisal district to confirm the cap rate used for similar properties. The Applicant has 
indicated that their estimate is based on the market study.

The Applicant’s estimates of total operating expense and net operating income are each not within 5% 
of the Underwriter’s estimates; therefore, the Underwriter's Year One proforma will be used to determine 
the development’s debt capacity and debt coverage ratio (DCR). The proforma and estimated debt 
service result in a DCR below the Department's current minimum of 1.15. Therefore, the Underwriter's 
recommended financing structure will reflect a decrease in the permanent debt to bring the DCR 
within the Department's guideline.

1

The Applicant’s total annual operating expense projection at $3,797 per unit is within 5% of the 
Underwriter’s estimate of $4,119, derived from the TDHCA database, IREM, and third-party data sources. 
Additionally, the Applicant’s estimates of several line items are significantly different from the 
Underwriter’s estimates, including: general and administrative ($30K lower); payroll and payroll tax ($42K 
higher); and property tax ($101K lower).

2/19/2008

9.99 acres

The Applicant’s claimed sitework costs of $4,556 per unit are within current Department guidelines. 
Therefore, further third party substantiation is not required.
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Direct Construction Cost:

Interim Interest Expense:

Contingency & Fees:

Reserves:

Conclusion:

SOURCES & USES Number of Revisions: Date of Last Applicant Revision:

Issuer:
Source: Type:

Interim: Interest Rate:   Fixed Term:   months
Permanent: Interest Rate:   Fixed Amort:   months
Comments:

5.325% 30

1

Southeast Texas Housing Finance Corp

5.175% 420
$13,000,000

Citi Community Capital Interim to Permanent Bond Financing

$12,500,000

The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, the 
Applicant’s cost schedule, adjusted as indicated above, will be used to determine the development’s 
need for permanent funds and to calculate eligible basis. An eligible basis of $17,970,576 supports 
annual tax credits of $838,687. This figure will be compared to the Applicant’s request and the tax 
credits calculated based on the gap in need for permanent funds to determine the recommended 
allocation.

The Applicant's estimated eligible interim interest expense is greater than the Department's allowance 
of one-year's fully drawn interest on the construction financing. Therefore, the Underwriter has reduced 
eligible interim interest and effectively shifted the overstated amount to ineligible costs.

As a result of the reduction in eligible interim interest, the Applicant's eligible developer fee exceeds the 
Department's 15% maximum by $15,635. The Underwriter has effectively shifted this amount to ineligible 
costs.

The Applicant originally provided a commitment from Red Capital reflecting a fixed rate structure at 
6.30%. Therefore, the new proposed swap structure is indicative of more than a 1% savings over a fixed 
rate structure. All else equal, should the interest rate ultimately increase to higher than 5.8% the viability 
of the transaction may be jeopardized.

The lender has provided a term sheet indicating that the Applicant will enter into a swap agreement 
upon closing. The bonds will bear an interest rate equal to SIFMA (fka BMA; currently at 2.37% with a 52-
week average of 3.47%) plus 1.35% during construction and plus 1.20% during permanent. However, the 
swap agreement will synthetically fix the rate that the borrower pays at 5.325% during construction and 
5.175% during permanent. These rates are estimated based on a swap rate of 3.8%. The permanent rate 
includes a stack of 1.475% (135 bp credit enhancement; 12.5 bp issuer fee; and 5 bp trustee fee).

2/19/2008

FINANCING STRUCTURE

The Applicant has estimated reserves of which is significantly below the combined debt service and 
lease-up reserve required by the syndicator of $797,524. The Underwriter's cost schedule reflects the 
amount required by the syndicator.

The Applicant’s direct construction cost estimate is $40K or 0.38% higher than the Underwriter’s Marshall 
& Swift  Residential Cost Handbook-derived estimate.
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Source: Type:

Proceeds: Syndication Rate: Anticipated HTC:
Comments:

Amount: Type:

Recommended Financing Structure:

Underwriter: Date:

Reviewing Underwriter: Date:

The Underwriter’s recommended financing structure indicates the need for $1,636,069 in additional 
permanent funds. Deferred developer and contractor fees in this amount appear to be repayable from 
development cashflow within ten years of stabilized operation.

86% 845,545$         

Cameron Dorsey
May 1, 2008

As stated above, the proforma analysis results in a debt coverage ratio below the Department’s 
minimum guideline of 1.15. The current underwriting analysis assumes a decrease in the permanent loan 
amount to $11,659,000 based on the terms reflected in the application materials. As a result the 
development’s gap in financing will increase. As indicated above, an increase in the interest rate 
and/or a change to a fixed rate structure may affect the viability of the transaction.

SyndicationAegon USA Realty Advisors, Inc

Of note, the equity letter indicates that projected repayment of deferred developer fees may not 
exceed 13 years.

$7,249,660

The Applicant originally provided a commitment from Red Capital reflecting a credit price of $0.93 per 
dollar of credit. However, credit prices have been volatile recently. During underwriting, the Applicant 
provided an new letter from Aegon reflecting a significantly lower price of $0.88 and then a third letter 
reflecting a decrease in the price to $0.86. However, this price is till at the high end of current credit 
prices. All else equal, if the credit price falls below $0.78 per dollar of credit, the viability of the 
transaction may be jeopardized.

The Applicant’s total development cost estimate less the adjusted permanent loan of $11,659,000 
indicates the need for $8,826,927 in gap funds. Based on the submitted syndication terms, a tax credit 
allocation of $1,029,505 annually would be required to fill this gap in financing. Of the three possible tax 
credit allocations, Applicant’s request ($845,545), the gap-driven amount ($1,029,505), and eligible basis-
derived estimate ($838,687), the eligible basis-derived estimate of $838,687 is recommended resulting in 
proceeds of $7,190,858 based on a syndication rate of 86%.

CONCLUSIONS

Raquel Morales

Deferred Developer Fees$736,241

May 1, 2008
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MULTIFAMILY COMPARATIVE ANALYSIS
Mansions at Moses Lake, Texas City, 4% HTC #08402

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util WS&T

TC 60% 143 1 1 729 $686 $623 $89,089 $0.85 $63.00 $27.00
TC 60% 97 2 2 990 $823 746 72,362 0.75 77.00 40.00

TOTAL: 240 AVERAGE: 834 $673 $161,451 $0.81 $68.66 $32.25

INCOME Total Net Rentable Sq Ft: 200,277 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $1,937,412 $1,937,412 Galveston Houston 6
  Secondary Income Per Unit Per Month: $10.00 28,800 28,800 $10.00 Per Unit Per Month

  Other Support Income: 0 0 $0.00 Per Unit Per Month

POTENTIAL GROSS INCOME $1,966,212 $1,966,212
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (147,466) (144,612) -7.35% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $1,818,746 $1,821,600
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 5.03% $381 0.46 $91,440 $61,440 $0.31 $256 3.37%

  Management 4.00% 303 0.36 72,750 72,864 0.36 304 4.00%

  Payroll & Payroll Tax 12.22% 926 1.11 222,264 263,919 1.32 1,100 14.49%

  Repairs & Maintenance 5.24% 397 0.48 95,375 97,440 0.49 406 5.35%

  Utilities 2.72% 206 0.25 49,434 47,040 0.23 196 2.58%

  Water, Sewer, & Trash 4.21% 319 0.38 76,504 76,320 0.38 318 4.19%

  Property Insurance 3.85% 292 0.35 70,097 82,800 0.41 345 4.55%

  Property Tax 2.48299 11.47% 869 1.04 208,571 107,265 0.54 447 5.89%

  Reserve for Replacements 3.30% 250 0.30 60,000 60,000 0.30 250 3.29%

  TDHCA Compliance Fees 0.53% 40 0.05 9,600 9,600 0.05 40 0.53%

  Other: Services/Security 1.79% 136 0.16 32,640 32,640 0.16 136 1.79%

TOTAL EXPENSES 54.36% $4,119 $4.94 $988,675 $911,328 $4.55 $3,797 50.03%

NET OPERATING INC 45.64% $3,459 $4.14 $830,071 $910,272 $4.55 $3,793 49.97%

DEBT SERVICE
Citi Community Capital 42.55% $3,224 $3.86 $773,855 $785,971 $3.92 $3,275 43.15%

Additional Financing 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

Additional Financing 0.00% $0 $0.00 0 0 $0.00 $0 0.00%

NET CASH FLOW 3.09% $234 $0.28 $56,216 $124,301 $0.62 $518 6.82%

AGGREGATE DEBT COVERAGE RATIO 1.07 1.16
RECOMMENDED DEBT COVERAGE RATIO 1.15

CONSTRUCTION COST
Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 1.86% $1,625 $1.95 $390,000 $390,000 $1.95 $1,625 1.90%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 5.21% 4,556 5.46 1,093,500 1,093,500 5.46 4,556 5.34%

Direct Construction 51.27% 44,822 53.71 10,757,172 10,797,600 53.91 44,990 52.71%

Contingency 5.00% 2.82% 2,469 2.96 592,534 594,555 2.97 2,477 2.90%

Contractor's Fees 14.00% 7.91% 6,913 8.28 1,659,094 1,664,754 8.31 6,936 8.13%

Indirect Construction 3.32% 2,906 3.48 697,500 697,500 3.48 2,906 3.40%

Ineligible Costs 8.96% 7,832 9.39 1,879,716 1,879,716 9.39 7,832 9.18%

Developer's Fees 15.00% 11.14% 9,737 11.67 2,336,772 2,359,623 11.78 9,832 11.52%

Interim Financing 3.71% 3,244 3.89 778,679 778,679 3.89 3,244 3.80%

Reserves 3.80% 3,323 3.98 797,523 230,000 1.15 958 1.12%

TOTAL COST 100.00% $87,427 $104.77 $20,982,490 $20,485,927 $102.29 $85,358 100.00%

Construction Cost Recap 67.21% $58,760 $70.41 $14,102,300 $14,150,409 $70.65 $58,960 69.07%

SOURCES OF FUNDS RECOMMENDED 

Citi Community Capital 59.57% $52,083 $62.41 $12,500,000 $12,500,000 $11,659,000
Additional Financing 0.00% $0 $0.00 0 0 0
Aegon HTC Equity 34.55% $30,207 $36.20 7,249,686 7,249,686 7,190,858
Deferred Developer Fees 3.51% $3,068 $3.68 736,241 736,241 1,636,069
Additional (Excess) Funds Req'd 2.37% $2,069 $2.48 496,563 0 0
TOTAL SOURCES $20,982,490 $20,485,927 $20,485,927 $3,225,647

70%

Developer Fee Available

$2,343,988
% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Mansions at Moses Lake, Texas City, 4% HTC #08402

DIRECT CONSTRUCTION COST ESTIMATE
Marshall & Swift Residential Cost Handbook  PAYMENT COMPUTATION

Average Quality Multiple Residence Basis
CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Primary $12,500,000 Amort 420

Base Cost $54.78 $10,970,290 Int Rate 5.175% DCR 1.07

Adjustments

    Exterior Wall Finish 0.00% $0.00 $0 Secondary $0 Amort
    Elderly 3.00% 1.64 329,109 Int Rate Subtotal DCR 1.07

    9-Ft. Ceilings 3.00% 1.64 329,109
    Roofing 0.00 0 Additional $7,249,686 Amort
    Subfloor (0.82) (164,895) Int Rate Aggregate DCR 1.07

    Floor Cover 2.43 486,673
    Breezeways/Balconies $19.12 58,018 5.54 1,109,491 RECOMMENDED FINANCING STRUCTURE: 
    Plumbing Fixtures $805 291 1.17 234,255
    Rough-ins $400 240 0.48 96,000 Primary Debt Service $721,790
    Built-In Appliances $1,850 240 2.22 444,000 Secondary Debt Service 0
    Exterior Stairs $1,800 14 0.13 25,200 Additional Debt Service 0
    Enclosed Corridors $44.86 0.00 0 NET CASH FLOW $108,281
    Heating/Cooling 1.90 380,526
    Elevators $52,750 3 0.79 158,250 Primary $11,659,000 Amort 420

    Comm &/or Aux Bldgs $54.78 7,924 2.17 434,062 Int Rate 5.175% DCR 1.15

    Other: fire sprinkler $1.95 200,277 1.95 390,540
SUBTOTAL 76.01 15,222,611 Secondary $0 Amort 0

Current Cost Multiplier 0.98 (1.52) (304,452) Int Rate 0.00% Subtotal DCR 1.15

Local Multiplier 0.89 (8.36) (1,674,487)
TOTAL DIRECT CONSTRUCTION COSTS $66.13 $13,243,672 Additional $7,249,686 Amort 0

Plans, specs, survy, bld prm 3.90% ($2.58) ($516,503) Int Rate 0.00% Aggregate DCR 1.15

Interim Construction Interes 3.38% (2.23) (446,974)
Contractor's OH & Profit 11.50% (7.60) (1,523,022)
NET DIRECT CONSTRUCTION COSTS $53.71 $10,757,172

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $1,937,412 $1,995,534 $2,055,400 $2,117,062 $2,180,574 $2,527,883 $2,930,509 $3,397,264 $4,565,638

  Secondary Income 28,800 29,664 30,554 31,471 32,415 37,577 43,563 50,501 67,869

  Other Support Income: 0 0 0 0 0 0 0 0 0

POTENTIAL GROSS INCOME 1,966,212 2,025,198 2,085,954 2,148,533 2,212,989 2,565,461 2,974,072 3,447,765 4,633,507

  Vacancy & Collection Loss (147,466) (151,890) (156,447) (161,140) (165,974) (192,410) (223,055) (258,582) (347,513)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $1,818,746 $1,873,308 $1,929,508 $1,987,393 $2,047,015 $2,373,051 $2,751,017 $3,189,182 $4,285,994

EXPENSES  at 4.00%

  General & Administrative $91,440 $95,097 $98,901 $102,857 $106,971 $130,147 $158,344 $192,650 $285,168

  Management 72,750 74,932 77,180 79,496 81,881 94,922 110,041 127,567 171,440

  Payroll & Payroll Tax 222,264 231,155 240,401 250,017 260,018 316,352 384,890 468,278 693,165

  Repairs & Maintenance 95,375 99,190 103,157 107,284 111,575 135,748 165,158 200,940 297,441

  Utilities 49,434 51,411 53,468 55,607 57,831 70,360 85,604 104,150 154,167

  Water, Sewer & Trash 76,504 79,564 82,747 86,057 89,499 108,889 132,481 161,183 238,590

  Insurance 70,097 72,901 75,817 78,850 82,004 99,770 121,385 147,684 218,608

  Property Tax 208,571 216,914 225,591 234,614 243,999 296,862 361,178 439,428 650,461

  Reserve for Replacements 60,000 62,400 64,896 67,492 70,192 85,399 103,901 126,411 187,119

  Other 42,240 43,930 45,687 47,514 49,415 60,121 73,146 88,993 131,732

TOTAL EXPENSES $988,675 $1,027,495 $1,067,845 $1,109,787 $1,153,384 $1,398,569 $1,696,127 $2,057,284 $3,027,891

NET OPERATING INCOME $830,071 $845,814 $861,663 $877,606 $893,631 $974,482 $1,054,890 $1,131,899 $1,258,103

DEBT SERVICE

First Lien Financing $721,790 $721,790 $721,790 $721,790 $721,790 $721,790 $721,790 $721,790 $721,790

Second Lien 0 0 0 0 0 0 0 0 0

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $108,281 $124,024 $139,873 $155,816 $171,841 $252,692 $333,100 $410,109 $536,313

DEBT COVERAGE RATIO 1.15 1.17 1.19 1.22 1.24 1.35 1.46 1.57 1.74
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APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW
CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

Acquisition Cost
    Purchase of land $390,000 $390,000
    Purchase of buildings
Off-Site Improvements
Sitework $1,093,500 $1,093,500 $1,093,500 $1,093,500
Construction Hard Costs $10,797,600 $10,757,172 $10,797,600 $10,757,172
Contractor Fees $1,664,754 $1,659,094 $1,664,754 $1,659,094
Contingencies $594,555 $592,534 $594,555 $592,534
Eligible Indirect Fees $697,500 $697,500 $697,500 $697,500
Eligible Financing Fees $778,679 $778,679 $778,679 $778,679
All Ineligible Costs $1,879,716 $1,879,716
Developer Fees $2,343,988
    Developer Fees $2,359,623 $2,336,772 $2,336,772
Development Reserves $230,000 $797,523

TOTAL DEVELOPMENT COSTS $20,485,927 $20,982,490 $17,970,576 $17,915,250

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis
    B.M.R. loans used to finance cost in eligible basis
    Non-qualified non-recourse financing
    Non-qualified portion of higher quality units [42(d)(3)]
    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $17,970,576 $17,915,250
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $23,361,748 $23,289,825
    Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $23,361,748 $23,289,825
    Applicable Percentage 3.59% 3.59%
TOTAL AMOUNT OF TAX CREDITS $838,687 $836,105

Syndication Proceeds 0.8574 $7,190,858 $7,168,720

Total Tax Credits (Eligible Basis Method) $838,687 $836,105
Syndication Proceeds $7,190,858 $7,168,720

Requested Tax Credits $845,545
Syndication Proceeds $7,249,660

Gap of Syndication Proceeds Needed $8,826,927
Total Tax Credits (Gap Method) $1,029,505

HTC ALLOCATION ANALYSIS -Mansions at Moses Lake, Texas City, 4% HTC #08402
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Applicant Evaluation

Project ID # 08402 Name: Mansions at Moses Lake City: Texas City

HTC 9% HTC 4% HOME HTFBOND SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD

Total # of MF awards monitored: 6

Total # of MF awards not yet 
monitored or pending review: 4

0-9: 6
Projects 
grouped 
by score

10-19: 0

Portfolio Management and Compliance

20-29: 0

Total monitored with 
a score 0-29: 6

Total # of MF Projects in 
Material Noncompliance:

0

NoYes

Projects in Material Noncompliance

Single Audit

Reviewer: Wendy Quackenbush

Date 4/11/2008

Single audit review not applicable

Single audit review found no unresolved issues Past due single audit or unresolved single audit 
issue (see comments)

Late single audit certification form  (see comments

Total # of SF Contracts: 0

NoYesSF Contract Experience

Reviewer: Betty Gallegos Date 4/14/2008

Completed by: J. Taylor

Date 4/1/2008

Comments (if applicable):

No delinquencies found

Reviewer Candace Christiansen Date 4 /8 /2008

Financial Administration 
Loan Servicing

Delinquencies found (see comments)

Comments (if applicable):

No delinquencies found Delinquencies found (See Comments)

Reviewer Monica Guerra Date 4 /8 /2008

Financial Administration 
Financial Services

Comments (if applicable):
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Action on a waiver of the fourteen day requirement regarding the 
submission of the consistency with the consolidated plan letter in §50.9(h)(7)(B) and §50.12(b) of the 2008 
Qualified Allocation Plan (“QAP”) for West Oaks Village Senior Apartments. 
 

Requested Action 
 
Approve, Amend or Deny the staff recommendation for the waiver of §50.9(h)(7)(B) and §50.12(b) of the 
2008 QAP. 
 

 Background 
 

According to §50.9(h)(7)(B) of the 2008 QAP if the Development is located within the boundaries of a 
political subdivision which does not have a zoning ordinance then a letter must be submitted from the local 
municipality stating the Development is consistent with a local consolidated plan, comprehensive plan, or 
other local planning document that addresses affordable housing or the letter must state there is a need for 
affordable housing, if no such planning document exists.  For tax exempt bond applications, §50.12(b) of the 
QAP allowed for this letter to be submitted no later than 14 days prior to the Board meeting at which the 
application was to be presented. The applicant is requesting a waiver of the deadline by which this document 
was to be submitted to the Department.  
 

Summary 
 

West Oak Senior Village Apartments received a reservation of bond allocation on March 11, 2008.  The 
applicant was aware of the threshold requirement to submit evidence of consistency with the local 
consolidated plan and began the necessary steps to obtain the letter at least six weeks prior to its due date.  
The letter was due to the Department on or before April 24, 2008 to allow the application to be presented 
at the May 8, 2008 Board meeting.  Due to a delay with the City of Houston, the Applicant was not able 
to provide this letter until April 28, 2008. This application could be presented at the June 26, 2008 Board 
meeting and avoid the need for this waiver. However, it is staff’s preference to proceed with the 
presentation of the application at the May 8, 2008 Board meeting. 
 

Recommendation 
 

Staff recommends that the Board approve the applicant’s request to waive the fourteen day submission 
requirement as found in §50.9(h)(7)(B) and §50.12(b) of the 2008 QAP. 



W E S T  O A K S  V I L L A G E  S E N I O R  
A P A R T M E N T S  

 

 

 

 
1 6 0 0 0  B A R K E R S  P O I N T  L A N E  S U I T E  2 2 5  

H O U S T O N ,  T E X A S  7 7 0 7 9  
V O I C E  2 8 1 . 4 9 3 . 0 7 0 0  F A X  2 8 1 . 4 9 3 . 0 7 0 2  

 
 
 

May 1, 2008 
 
     
 
 
 
 
Teresa Morales 
Texas Department of Housing and Community Affairs 
221 East 11th Street 
Austin, TX 78711 
 
RE: West Oaks Seniors Apartments 
 
Dear Ms. Morales: 
 
This letter serves as a formal request for waiver of rule 50.9(h)(7)(B)(i)(II). The letter of consistency was 
received after the 14th day preceding the board meeting. The letter was delivered 10 days preceding the board 
meeting.  
 
The unfortunate delay was the result of City of Houston official’s current understaffing. 
 
Please feel free to contact us with any questions. 
 
 
Sincerely,  
 
 
 
 
David Russell 
16000 Barkers Point Lane Suite 225 
Houston, TX 77079 
V 281.493.0700 
F 281.493.0702 



Housing Tax Credit Program 
Board Action Request 

May 8, 2008 
 

 
 

Action Item 
 
Request, review, and board determination of one (1) tax exempt bond transaction with TDHCA as the Issuer. 
 
 
 
 

Recommendation 
 
Staff is recommending that the board review and approve the issuance of one (1) tax exempt bond transaction with TDHCA as the Issuer for the 
Development known as: 
 
 
Development 

No. 
Name Location Issuer Total

Units 
LI 

Units 
Total 

Development 
Applicant 
Proposed 

Bond 
Amount 

Requested 
Credit 

Allocation 
 

Recommended 
Bond Allocation 

08603 West Oaks Village 
Senior  Apartments 

Houston TDHCA 232 232 $21,364,357 $12,222,400 $845,960 $841,297 

       



 
 
 
 
 
 
 
 
 
 
 

 

MULTIFAMILY FINANCE PRODUCTION DIVISION 
 

2008 Private Activity Multifamily Housing Revenue Bonds 
 

West Oaks Senior Village Apartments 
Approximately 15300 Caseta Drive 

Harris County, Texas 
 

WOV Apartments, LP 
232 Units 

Priority 1C 
$14,000,000 Tax Exempt – Series 2008 

 
 
 
 

TABLE OF EXHIBITS 
 
 

TAB 1  TDHCA Board Presentation 
 

TAB 2  Bond Resolution 
 

TAB 3  HTC Profile and Board Summary 
 

TAB 4   Sources & Uses of Funds 
   Estimated Cost of Issuance 
 

TAB 5  Department’s Real Estate Analysis 
 
TAB 6   Compliance Status Summary 

 
TAB 7  Public Hearing Transcript (April 16, 2008) 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Issuance of Multifamily Housing Revenue Bonds, Series 2008 and 
a Determination Notice of Housing Tax Credits with TDHCA as the Issuer for West Oaks Village Senior 
Apartments.  

Requested Action 
 
Approve, Amend or Deny the Issuance of Multifamily Housing Revenue Bonds and the Determination of 
Housing Tax Credits.  
 

Summary of the West Oaks Village Senior Apartments Transaction 
 
Background and General Information:  The Bonds will be issued under Chapter 1371, Texas 
Government Code, as amended, and under Chapter 2306, Texas Government Code, as amended, the 
Department's Enabling Statute (the "Statute"), which authorizes the Department to issue revenue bonds 
for its public purposes, as defined therein.  (The Statute provides that the Department’s revenue bonds 
are solely obligations of the Department, and do not create an obligation, debt, or liability of the State of 
Texas or a pledge or loan of the faith, credit or taxing power of the State of Texas.) The pre-application 
for the 2008 Waiting List was received on October 11, 2007.  The application was scored and ranked by 
staff.  The application was originally induced at the November 8, 2007 Board meeting and then re-
induced at the January 31, 2008 Board meeting because the Applicant was requesting a higher bond 
amount.  Following the January 31, 2008 Board meeting the application was submitted to the Texas Bond 
Review Board.  The application received a Reservation of Allocation on March 11, 2008. The deadline 
for bond delivery is on or before August 8, 2008, but the anticipated closing date is June 11, 2008. 
Located in Harris County, the development consists of the new construction of 232 units targeted to an 
elderly population. This application was submitted under the Priority 1C category, with the applicant 
proposing 100% of the units serving individuals and families earning 60% of Area Median Family 
Income (AMFI).  
 
Organizational Structure and Compliance:  The Borrower is WOV Apartments, LP the General Partner 
of which is 2007 Houston Development, LLC and is comprised of Kenneth Cash and David Russell each 
with 50% ownership interest.  The Compliance Status Summary completed on April 11, 2008 reveals that 
the principals of the general partner have received four (4) multifamily awards that have no material 
noncompliance. 
 
Public Hearing:  A public hearing was conducted by the Department for the proposed development on 
April 16, 2008. There were five people present at the hearing.  One person signed in as opposed to the 
development.  Concerns raised by those in attendance include the following: concentration of multifamily 
housing in the area, whether there would be a security officer onsite, the position of the buildings on the 
site since the site backs up to a cul-de-sac lot of single family homes and whether or not there would be a 
buffer zone between the edge of this property and the fence line of the single family homes.  A copy of 
the transcript is included in this presentation. The Department has not received any letters of support or 
opposition.  



Page 2 of 2 

Census Demographics:  The proposed site is located at approximately the southeast corner of FM 1093 
and Caseta Dr., Houston, Harris County.  Demographics for the census tract (4543.00) include AMFI of 
$57,431; the total population is 10,834; the percent of the population that is minority is 60.31%; the 
number of owner occupied units is 2,231; number of renter occupied units is 1,769; and the number of 
vacant units is 589.  (Census Information from FFIEC Geocoding for 2007).   
 

Summary of the Financial Structure 
 
The applicant is requesting the Department’s approval and issuance of variable rate tax-exempt bonds in 
an amount not to exceed $14,000,000.  Throughout the construction phase, Freddie Mac will be protected 
by a Letter of Credit issued by PNC Bank National Association.  The Bonds will carry a AAA rating.  
The term of the Bonds will be for 30 years with a 35 year amortization.  The construction and lease up 
period will be for 24 months with the option of two 6 month extensions.  The underwriting interest rate is 
estimated at 5.44% which includes 3.82% for the Swap rate, 1.00% for the Freddie Mac Guaranty and 
Servicing fee, 0.25% for the liquidity fee, 0.10% for remarketing, 0.14% for any trustee and/or issuer 
fees, and 0.13% for the Freddie Mac swap enhancement fee. 
 
There will be a Swap Agreement between the Borrower and PNC Bank National Association as the swap 
provider.  Additionally, there will be a Swap Credit Enhancement Agreement between Freddie Mac and 
PNC Bank National Association as the swap provider.  The Department will not be a party to either one 
of these agreements.  The Swap Credit Enhancement Agreement provides that, to the extent the Borrower 
does not make its fixed rate payment under the Swap Agreement, Freddie Mac will do so.  The Swap 
Agreement will provide payment to the Borrower of a variable rate based on SIFMA applied to a 
notional amount corresponding to the principal amount of the Bond loan.  The Borrower’s obligations 
under the Swap Agreement, which are guaranteed by Freddie Mac under the Swap Credit Enhancement 
Agreement are not secured by a mortgage.  The Borrower’s obligation to pay Freddie Mac for any sums 
advanced by Freddie Mac under the Swap Credit Enhancement Agreement is secured by the second lien 
reimbursement mortgage in favor of Freddie Mac. 
 

Recommendation 
 

Staff recommends the Board approve the issuance of $14,000,000 in tax-exempt Multifamily Housing 
Mortgage Revenue Bonds, Series 2008 and $841,297 in Housing Tax Credits for the West Oaks Village 
Senior Apartments. 
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RESOLUTION NO. 08-018 

RESOLUTION AUTHORIZING AND APPROVING THE ISSUANCE, SALE AND 
DELIVERY OF VARIABLE RATE DEMAND MULTIFAMILY HOUSING 
REVENUE BONDS (WEST OAKS SENIOR APARTMENTS) SERIES 2008; 
APPROVING THE FORM AND SUBSTANCE AND AUTHORIZING THE 
EXECUTION AND DELIVERY OF DOCUMENTS AND INSTRUMENTS 
PERTAINING THERETO; AUTHORIZING AND RATIFYING OTHER ACTIONS 
AND DOCUMENTS; AND CONTAINING OTHER PROVISIONS RELATING TO 
THE SUBJECT 

WHEREAS, the Texas Department of Housing and Community Affairs (the “Department”) has 
been duly created and organized pursuant to and in accordance with the provisions of Chapter 2306, 
Texas Government Code, as amended (the “Act”), for the purpose, among others, of providing a means of 
financing the costs of residential ownership, development, construction and rehabilitation that will 
provide decent, safe, and affordable living environments for individuals and families of low, very low and 
extremely low income (as defined in the Act) and families of moderate income (as described in the Act 
and determined by the Governing Board of the Department (the “Board”) from time to time); and 

WHEREAS, the Act authorizes the Department:  (a) to make mortgage loans to housing sponsors 
to provide financing for multifamily residential rental housing in the State of Texas (the “State”) intended 
to be occupied by individuals and families of low, very low and extremely low income and families of 
moderate income, as determined by the Department; (b) to issue its revenue bonds, for the purpose, 
among others, of obtaining funds to make such loans and provide financing, to establish necessary reserve 
funds and to pay administrative and other costs incurred in connection with the issuance of such bonds; 
and (c) to pledge all or any part of the revenues, receipts or resources of the Department, including the 
revenues and receipts to be received by the Department from such multifamily residential rental 
development loans, and to mortgage, pledge or grant security interests in such loans or other property of 
the Department in order to secure the payment of the principal or redemption price of and interest on such 
bonds; (d) to make, commit to make, and participate in the making of mortgage loans, including federally 
insured loans, and to enter into agreements and contracts to make or participate in mortgage loans for 
residential housing for individuals and families of low, very low and extremely low income and families 
of moderate income; and 

WHEREAS, the Board has determined to authorize the issuance of the Texas Department of 
Housing and Community Affairs Variable Rate Demand Multifamily Housing Revenue Bonds (West 
Oaks Senior Apartments) Series 2008 (the “Bonds”), pursuant to and in accordance with the terms of a 
Trust Indenture (the “Indenture”) by and between the Department and Wells Fargo Bank, National 
Association, a national banking association, as trustee (the “Trustee”), for the purpose of obtaining funds 
to finance the Development (defined below), all under and in accordance with the Constitution and laws 
of the State; and 

WHEREAS, the Department desires to use the proceeds of the Bonds to fund a mortgage loan to 
WOV Apartments LP, a Texas limited partnership (the “Borrower”), in order to finance the cost of 
acquisition, construction and equipping of a qualified residential rental development for seniors described 
on Exhibit A attached hereto (the “Development”) located within the State and required by the Act to be 
occupied by individuals and families of low and very low income and families of moderate income, as 
determined by the Department; and 

WHEREAS, the Board, by resolution adopted on January 31, 2008, declared its intent to issue its 
revenue bonds to provide financing for the Development; and 
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WHEREAS, it is anticipated that the Department, the Borrower and the Trustee will execute and 
deliver a Financing Agreement (the “Financing Agreement”) pursuant to which (i) the Department will 
agree to make a mortgage loan funded with the proceeds of the Bonds (the “Bond Mortgage Loan”) to the 
Borrower to enable the Borrower to finance the cost of acquisition, construction and equipping of the 
Development and related costs, and (ii) the Borrower will execute and deliver to the Department a 
promissory note (the “Bond Mortgage Note”) in an original principal amount equal to the original 
aggregate principal amount of the Bonds, and providing for payment of interest on such principal amount 
equal to the interest on the Bonds and to pay other costs described in the Financing Agreement; and 

WHEREAS, it is anticipated that credit enhancement for the Bond Mortgage Loan and liquidity 
support for the Bonds will be provided for by a Credit Enhancement Agreement between Federal Home 
Loan Mortgage Corporation (the “Credit Facility Provider”) and the Trustee; and 

WHEREAS, it is anticipated that the Bond Mortgage Note will be secured by a Multifamily Deed 
of Trust, Assignment of Rents and Security Agreement and Fixture Filing (the “Bond Mortgage”) by the 
Borrower for the benefit of the Department; and 

WHEREAS, the Department’s interest in the Bond Mortgage Loan (except for certain unassigned 
rights), including the Bond Mortgage Note and the Bond Mortgage, will be assigned to the Trustee, and 
the exercise of rights thereunder will be governed by an Intercreditor Agreement (the “Intercreditor 
Agreement”) among the Department, the Trustee, PNC Bank National Association as construction phase 
credit facility provider (the “Construction Phase Credit Facility Provider”), and the Credit Facility 
Provider; and 

WHEREAS, the Board has determined that the Department, the Trustee and the Borrower will 
execute a Regulatory and Land Use Restriction Agreement (the “Regulatory Agreement”), with respect to 
the Development which will be filed of record in the real property records of Harris County, Texas; and 

WHEREAS, the Board has been presented with a draft of, has considered and desires to ratify, 
approve, confirm and authorize the use and distribution in the public offering of the Bonds of an Official 
Statement (the “Official Statement”) and to authorize the authorized representatives of the Department to 
deem the Official Statement “final” for purposes of Rule 15c2-12 of the Securities and Exchange 
Commission and to approve the making of such changes in the Official Statement as may be required to 
provide a final Official Statement for use in the public offering and sale of the Bonds; and 

WHEREAS, the Board has further determined that the Department will enter into a Bond 
Purchase Agreement (the “Bond Purchase Agreement”) with the Borrower and Citigroup Global Markets 
Inc. (the “Underwriter”), and any other parties to such Bond Purchase Agreement as authorized by the 
execution thereof by the Department, setting forth certain terms and conditions upon which the 
Underwriter or another party will purchase all or their respective portion of the Bonds from the 
Department and the Department will sell the Bonds to the Underwriter or another party to such Bond 
Purchase Agreement; and  

WHEREAS, the Board has determined that the Department and the Borrower will execute an 
Asset Oversight Agreement (the “Asset Oversight Agreement”), with respect to the Development for the 
purpose of monitoring the operation and maintenance of the Development; and 

WHEREAS, the Board has examined proposed forms of (a) the Indenture, the Financing 
Agreement, the Intercreditor Agreement, the Regulatory Agreement, the Official Statement, the Bond 
Purchase Agreement and the Asset Oversight Agreement (collectively, the “Issuer Documents”), all of 
which are attached to and comprise a part of this Resolution and (b) the Bond Mortgage and the Bond 
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Mortgage Note; has found the form and substance of such documents to be satisfactory and proper and 
the recitals contained therein to be true, correct and complete; and has determined, subject to the 
conditions set forth in Article I, to authorize the issuance of the Bonds, the execution and delivery of the 
Issuer Documents, the acceptance of the Bond Mortgage and the Bond Mortgage Note and the taking of 
such other actions as may be necessary or convenient in connection therewith;   

NOW, THEREFORE, BE IT RESOLVED BY THE GOVERNING BOARD OF THE 
TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS: 

ARTICLE I 
 

ISSUANCE OF BONDS; APPROVAL OF DOCUMENTS 

Section 1.1--Issuance, Execution and Delivery of the Bonds. That the issuance of the Bonds is 
hereby authorized, under and in accordance with the conditions set forth herein and in the Indenture, and 
that, upon execution and delivery of the Indenture, the authorized representatives of the Department 
named in this Resolution each are authorized hereby to execute, attest and affix the Department’s seal to 
the Bonds and to deliver the Bonds to the Attorney General of the State for approval, the Comptroller of 
Public Accounts of the State for registration and the Trustee for authentication (to the extent required in 
the Indenture), and thereafter to deliver the Bonds to the order of the initial purchaser or purchasers 
thereof.  

Section 1.2--Interest Rate, Principal Amount, Maturity and Price. That the Chairman or Vice 
Chair of the Board or the Executive Director or Acting Executive Director of the Department are hereby 
authorized and empowered, in accordance with Chapter 1371, Texas Government Code, to fix and 
determine the interest rate, principal amount and maturity of, the redemption provisions related to, and the 
price at which the Department will sell to the Underwriter or another party to the Bond Purchase 
Agreement, the Bonds, all of which determinations shall be conclusively evidenced by the execution and 
delivery by the Chairman or Vice Chair of the Board or the Executive Director or Acting Executive 
Director of the Department of the Indenture and the Bond Purchase Agreement; provided, however, that 
(i) the Bonds shall bear interest at the rates determined from time to time by the Remarketing Agent (as 
such term is defined in the Indenture) in accordance with the provisions of the Indenture; provided that in 
no event shall the interest rate on the Bonds (including any default interest rate) exceed the maximum 
interest rate permitted by applicable law; and provided further that the initial interest rate on the Bonds 
shall not exceed 6.00%; (ii) the aggregate principal amount of the Bonds shall not exceed $14,000,000; 
(iii) the final maturity of the Bonds shall occur not later than June 1, 2042; and (iv) the price at which the 
Bonds are sold to the initial purchaser thereof under the Bond Purchase Agreement shall not exceed 103% 
of the principal amount thereof. 

Section 1.3--Approval, Execution and Delivery of the Indenture.  That the form and substance of 
the Indenture are hereby approved, and that the authorized representatives of the Department named in 
this Resolution each are authorized hereby to execute the Indenture and to deliver the Indenture to the 
Trustee. 

Section 1.4--Approval, Execution and Delivery of the Financing Agreement.  That the form and 
substance of the Financing Agreement are hereby approved, and that the authorized representatives of the 
Department named in this Resolution each are authorized hereby to execute the Financing Agreement and 
deliver the Financing Agreement to the Borrower and the Trustee. 

Section 1.5--Approval, Execution and Delivery of the Regulatory Agreement.  That the form and 
substance of the Regulatory Agreement are hereby approved, and that the authorized representatives of 
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the Department named in this Resolution each are authorized hereby to execute, attest and affix the 
Department’s seal to the Regulatory Agreement and deliver the Regulatory Agreement to the Borrower 
and the Trustee and to cause the Regulatory Agreement to be filed of record in the real property records 
of Harris County, Texas. 

Section 1.6--Approval, Execution and Delivery of the Bond Purchase Agreement.  That the sale 
of the Bonds to the Underwriter and any other party to the Bond Purchase Agreement is hereby approved, 
that the form and substance of the Bond Purchase Agreement are hereby approved, and that the 
authorized representatives of the Department named in this Resolution each are authorized hereby to 
execute the Bond Purchase Agreement and to deliver the Bond Purchase Agreement to the Borrower, the 
Underwriter and any other party to the Bond Purchase Agreement, as appropriate.  

Section 1.7--Acceptance of the Bond Mortgage Note and Bond Mortgage.  That the form and 
substance of the Bond Mortgage Note and Bond Mortgage are hereby accepted by the Department and 
that the authorized representatives of the Department named in this Resolution each are hereby authorized 
to endorse and deliver the Bond Mortgage Note to the order of the Trustee without recourse. 

Section 1.8--Approval, Execution and Delivery of the Intercreditor Agreement.  That the form 
and substance of the Intercreditor Agreement are hereby approved; and that the authorized representatives 
of the Department named in this Resolution each are authorized hereby to execute, attest and affix the 
Department’s seal to the Intercreditor Agreement and to deliver the Intercreditor Agreement to the 
Trustee, the Construction Phase Credit Facility Provider and the Credit Facility Provider. 

Section 1.9--Approval, Execution, Use and Distribution of the Official Statement.  That the form 
and substance of the Official Statement and its use and distribution by the Underwriter in accordance with 
the terms, conditions and limitations contained therein are hereby approved, ratified, confirmed and 
authorized; that the Chairman and Vice Chair of the Governing Board and the Executive Director or the 
Acting Executive Director of the Department are hereby severally authorized to deem the Official 
Statement “final” for purposes of Rule 15c2-12 under the Securities Exchange Act of 1934; that the 
authorized representatives of the Department named in this Resolution each are authorized hereby to 
make or approve such changes in the Official Statement as may be required to provide a final Official 
Statement for the Bonds; that the authorized representatives of the Department named in this Resolution 
each are authorized hereby to accept the Official Statement, as required; and that the distribution and 
circulation of the Official Statement by the Underwriter hereby is authorized and approved, subject to the 
terms, conditions and limitations contained therein, and further subject to such amendments or additions 
thereto as may be required by the Bond Purchase Agreement and as may be approved by the Executive 
Director or Acting Executive Director of the Department and the Department’s counsel. 

Section 1.10--Approval, Execution and Delivery of the Asset Oversight Agreement.  That the 
form and substance of the Asset Oversight Agreement are hereby approved, and that the authorized 
representatives of the Department named in this Resolution each are authorized hereby to execute and 
deliver the Asset Oversight Agreement to the Borrower. 

Section 1.11--Taking of Any Action; Execution and Delivery of Other Documents.  That the 
authorized representatives of the Department named in this Resolution each are authorized hereby to take 
any actions and to execute, attest and affix the Department’s seal to, and to deliver to the appropriate 
parties, all such other agreements, commitments, assignments, bonds, certificates, contracts, documents, 
instruments, releases, financing statements, letters of instruction, notices of acceptance, written requests 
and other papers, whether or not mentioned herein, as they or any of them consider to be necessary or 
convenient to carry out or assist in carrying out the purposes of this Resolution. 
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Section 1.12--Exhibits Incorporated Herein.  That all of the terms and provisions of each of the 
documents listed below as an exhibit shall be and are hereby incorporated into and made a part of this 
Resolution for all purposes: 

 Exhibit B - Indenture 
 Exhibit C - Financing Agreement 
 Exhibit D - Regulatory Agreement 
 Exhibit E - Bond Purchase Agreement 
 Exhibit F - Bond Mortgage 
 Exhibit G - Bond Mortgage Note 
 Exhibit H - Intercreditor Agreement 
 Exhibit I - Official Statement 
 Exhibit J - Asset Oversight Agreement 
 

Section 1.13--Power to Revise Form of Documents.  That notwithstanding any other provision of 
this Resolution, the authorized representatives of the Department named in this Resolution each are 
authorized hereby to make or approve such revisions in the form of the documents attached hereto as 
exhibits as, in the judgment of such authorized representative or authorized representatives, and in the 
opinion of Vinson & Elkins L.L.P., Bond Counsel to the Department, may be necessary or convenient to 
carry out or assist in carrying out the purposes of this Resolution, such approval to be evidenced by the 
execution of such documents by the authorized representatives of the Department named in this 
Resolution. 

Section 1.14--Authorized Representatives.  That the following persons are each hereby named as 
authorized representatives of the Department for purposes of executing, attesting, affixing the 
Department’s seal to, and delivering the documents and instruments and taking the other actions referred 
to in this Article I:  Chairman and Vice Chair of the Board, Executive Director or Acting Executive 
Director of the Department, Deputy Executive Director of Programs of the Department, Deputy Executive 
Director of Agency Administration of the Department, Director of Financial Administration of the 
Department, Director of Bond Finance of the Department, Director of Multifamily Finance Production of 
the Department and the Secretary to the Board. 

Section 1.15--Conditions Precedent.  That the issuance of the Bonds shall be further subject to, 
among other things:  (a) the Development’s meeting all underwriting criteria of the Department, to the 
satisfaction of the Executive Director of the Department; and (b) the execution by the Borrower and the 
Department of contractual arrangements satisfactory to the Department staff requiring that community 
service programs will be provided at the Development. 

ARTICLE II 
 

APPROVAL AND RATIFICATION OF CERTAIN ACTIONS 

Section 2.1--Approval and Ratification of Application to Texas Bond Review Board.  That the 
Board hereby ratifies and approves the submission of the application for approval of state bonds to the 
Texas Bond Review Board on behalf of the Department in connection with the issuance of the Bonds in 
accordance with Chapter 1231, Texas Government Code. 

Section 2.2--Approval of Submission to the Attorney General.  That the Board hereby authorizes, 
and approves the submission by the Department’s Bond Counsel to the Attorney General of the State, for 
his approval, of a transcript of legal proceedings relating to the issuance, sale and delivery of the Bonds. 
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Section 2.3--Certification of the Minutes and Records.  That the Secretary to the Board hereby is 
authorized to certify and authenticate minutes and other records on behalf of the Department for the 
Bonds and all other Department activities. 

Section 2.4--Approval of Requests for Rating from Rating Agency.  That the action of the 
Executive Director or Acting Executive Director of the Department or any successor and the 
Department’s consultants in seeking a rating from Moody’s Investors Service, Inc. and/or Standard & 
Poor’s Ratings Services, a Division of The McGraw-Hill Companies, Inc., is approved, ratified and 
confirmed hereby. 

Section 2.5--Authority to Invest Proceeds.  That the Department is authorized to invest and 
reinvest the proceeds of the Bonds and the fees and revenues to be received in connection with the 
financing of the Development in accordance with the Indenture and to enter into any agreements relating 
thereto only to the extent permitted by the Indenture. 

Section 2.6--Underwriter.  That the underwriter with respect to the issuance of the Bonds shall be 
Citigroup Global Markets Inc. 

Section 2.7--Engagement of Other Professionals.  That the Executive Director of the Department 
or any successor is authorized to engage auditors to perform such functions, audits, yield calculations and 
subsequent investigations as necessary or appropriate to comply with the Bond Purchase Agreement and 
the requirements of Bond Counsel to the Department, provided such engagement is done in accordance 
with applicable law of the State. 

Section 2.8--Approving Initial Rents.  That the initial maximum rent charged by the Borrower for 
100% of the units of the Project shall not exceed the amounts attached to the Regulatory Agreement and 
shall be annually redetermined by the Issuer. 

Section 2.9--Ratifying Other Actions.  That all other actions taken by the Executive Director of 
the Department and the Department staff in connection with the issuance of the Bonds and the financing 
of the Development are hereby ratified and confirmed. 

ARTICLE III 
 

CERTAIN FINDINGS AND DETERMINATIONS 

Section 3.1--Findings of the Board.  That in accordance with Section 2306.223 of the Act and 
after the Department’s consideration of the information with respect to the Development and the 
information with respect to the proposed financing of the Development by the Department, including but 
not limited to the information submitted by the Borrower, independent studies commissioned by the 
Department, recommendations of the Department staff and such other information as it deems relevant, 
the Board hereby finds: 

(a) Need for Housing Development. 

(i) that the Development is necessary to provide needed decent, safe, and sanitary 
housing at rentals or prices that individuals or families of low and very low income or families of 
moderate income can afford,  

(ii) that the financing of the Development is a public purpose and will provide a 
public benefit, and 
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(iii) that the Development will be undertaken within the authority granted by the Act 
to the housing finance division and the Borrower. 

(b) Findings with Respect to the Borrower. 

(i) that the Borrower, by operating the Development in accordance with the 
requirements of the Financing Agreement and the Regulatory Agreement, will comply with 
applicable local building requirements and will supply well-planned and well-designed housing 
for individuals or families of low and very low income or families of moderate income,  

(ii) that the Borrower is financially responsible and has entered into a binding 
commitment to repay the Bond Mortgage Loan in accordance with its terms, and 

(iii) that the Borrower is not, and will not enter into a contract for the Development 
with, a housing developer that: (A) is on the Department’s debarred list, including any parts of 
that list that are derived from the debarred list of the United States Department of Housing and 
Urban Development; (B) breached a contract with a public agency; or (C) misrepresented to a 
subcontractor the extent to which the developer has benefited from contracts or financial 
assistance that has been awarded by a public agency, including the scope of the developer’s 
participation in contracts with the agency and the amount of financial assistance awarded to the 
developer by the Department. 

(c) Public Purpose and Benefits. 

(i) that the Borrower has agreed to operate the Development in accordance with the 
Financing Agreement and the Regulatory Agreement, which require, among other things, that the 
Development be occupied by individuals and families of low and very low income and families 
of moderate income, and 

(ii) that the issuance of the Bonds to finance the Development is undertaken within 
the authority conferred by the Act and will accomplish a valid public purpose and will provide a 
public benefit by assisting individuals and families of low and very low income and families of 
moderate income in the State to obtain decent, safe, and sanitary housing by financing the costs of 
the Development, thereby helping to maintain a fully adequate supply of sanitary and safe 
dwelling accommodations at rents that such individuals and families can afford. 

Section 3.2--Determination of Eligible Tenants.  That the Board has determined, to the extent 
permitted by law and after consideration of such evidence and factors as it deems relevant, the findings of 
the staff of the Department, the laws applicable to the Department and the provisions of the Act, that 
eligible tenants for the Development shall be (1) individuals and families of low and very low income, 
(2) persons with special needs, and (3) families of moderate income, with the income limits as set forth in 
the Regulatory Agreement. 

Section 3.3--Sufficiency of Bond Mortgage Loan Interest Rate.  That the Board hereby finds and 
determines that the interest rate on the Bond Mortgage Loan established pursuant to the Financing 
Agreement will produce the amounts required, together with other available funds, to pay for the 
Department’s costs of operation with respect to the Bonds and the Development and enable the 
Department to meet its covenants with and responsibilities to the holders of the Bonds. 
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Section 3.4--No Gain Allowed.  That, in accordance with Section 2306.498 of the Act, no 
member of the Board or employee of the Department may purchase any Bond in the secondary open 
market for municipal securities. 

Section 3.5--Waiver of Rules.  That the Board hereby waives the rules contained in Chapters 33 
and 35, Title 10 of the Texas Administrative Code to the extent such rules are inconsistent with the terms 
of this Resolution and the bond documents authorized hereunder. 

ARTICLE IV 
 

GENERAL PROVISIONS 

Section 4.1--Limited Obligations.  That the Bonds and the interest thereon shall be special limited 
obligations of the Department payable solely from the trust estate created under the Indenture, including 
the revenues and funds of the Department pledged under the Indenture to secure payment of the Bonds, 
and under no circumstances shall the Bonds be payable from any other revenues, funds, assets or income 
of the Department. 

Section 4.2--Non-Governmental Obligations.  That the Bonds shall not be and do not create or 
constitute in any way an obligation, a debt or a liability of the State or create or constitute a pledge, giving 
or lending of the faith or credit or taxing power of the State.  Each Bond shall contain on its face a 
statement to the effect that the State is not obligated to pay the principal thereof or interest thereon and 
that neither the faith or credit nor the taxing power of the State is pledged, given or loaned to such 
payment. 

Section 4.3--Effective Date.  That this Resolution shall be in full force and effect from and upon 
its adoption. 

Section 4.4--Notice of Meeting.  Written notice of the date, hour and place of the meeting of the 
Board at which this Resolution was considered and of the subject of this Resolution was furnished to the 
Secretary of State and posted on the Internet for at least seven (7) days preceding the convening of such 
meeting; that during regular office hours a computer terminal located in a place convenient to the public 
in the office of the Secretary of State was provided such that the general public could view such posting; 
that such meeting was open to the public as required by law at all times during which this Resolution and 
the subject matter hereof was discussed, considered and formally acted upon, all as required by the Open 
Meetings Act, Chapter 551, Texas Government Code, as amended; and that written notice of the date, 
hour and place of the meeting of the Board and of the subject of this Resolution was published in the 
Texas Register at least seven (7) days preceding the convening of such meeting, as required by the 
Administrative Procedure and Texas Register Act, Chapters 2001 and 2002, Texas Government Code, as 
amended.  Additionally, all of the materials in the possession of the Department relevant to the subject of 
this Resolution were sent to interested persons and organizations, posted on the Department’s website, 
made available in hard-copy at the Department, and filed with the Secretary of State for publication by 
reference in the Texas Register not later than seven (7) days before the meeting of the Board as required 
by Section 2306.032, Texas Government Code, as amended. 

[EXECUTION PAGE FOLLOWS] 
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PASSED AND APPROVED this 8th day of May, 2008. 

 
[SEAL] 

       By:       
             C. Kent Conine, Chairman 
 

 

Attest:        
 Kevin Hamby, Secretary to the Governing Board 
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EXHIBIT A 

DESCRIPTION OF DEVELOPMENT 

Owner:  WOV Apartments LP, a Texas limited partnership 

Development: The Development is a 232-unit multifamily facility for seniors to be known as West 
Oaks Senior Apartments and located at approximately 15300 Caseta Drive, Houston, 
Harris County, Texas.  It will consist of 4-story residential apartment buildings with 
approximately 190,994 net rentable square feet and an average unit size of 
approximately 830 square feet.  The unit mix will consist of:  

   
  The unit mix will consist of:  

122 1BR, 1 BA 
110 2BR, 2 BA 
232 Total Units 

 
 Unit sizes will range from approximately 680 square feet to approximately 1,028 square 

feet. 

 The Development includes a Community Center, Exercise Room, Sitting Areas, 
Computer Area, Community Room, Activities Room, Balcony and Waiting Areas.  

On-site amenities will include a Pool, Outdoor Meeting Area, Patio, Picnic Tables and 
BBQ Pits. 

 



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
West Oaks Senior Apartments, TDHCA Number 08603

City: Houston

Zip Code: 77082County: Harris

Total Development Units: 232

BASIC DEVELOPMENT INFORMATION

UNIT/BUILDING INFORMATION

Site Address: SE Corner of FM 1093 and Caseta Dr.

Owner/Employee Units: 0

OWNER AND DEVELOPMENT TEAM

30% 40% 50% 60%

Purpose/Activity: NC

Developer: Russell Cash, LLC

Housing General Contractor: Stone Arch Development

Architect: Thompson Nelson Group

Market Analyst: O'Connor & Associates

Supportive Services: TBD

Owner: 2007 Houston Development, LLC

Syndicator: PNC Multifamily Capital

Total Restricted Units: 232

Region: 6 Population Served: Elderly

Allocation: Urban

Consultant: N/A

0 0 0 232 0

08603

HTC Purpose/Activity: NC=New Construction, ACQ=Acquisition, R=Rehabilitation, NC/ACQ=New Construction and Acquisition, 
NC/R=New Construction and Rehabilitation, ACQ/R=Acquisition and Rehabilitation

Development #:

Market Rate Units:

Number of Residential Buildings: 3
Total Development Cost: $21,364,357

HOME Set Asides: CHDO Preservation General

FUNDING INFORMATION

HOME Activity Fund Amount: $0

TDHCA Bond Allocation Amount:    $12,222,400

0

Department 
Analysis

Applicant
 Request RateTermAmort

00$0

$12,222,400 5.443035

Bond Issuer: TDHCA

Note:  If Development Cost =$0, an Underwriting Report has not been completed.

1 BR 2 BR 3 BR 4 BR
122 110 0 0

Eff 
0

4% Housing Tax Credits with Bonds: $845,960 $841,297 0 0 0

5 BR
0

HOME CHDO Operating Grant Amount: $0 $0

Townhome

Type of Building:

Transitional
Single Room OccupancyTriplex

Duplex

4 units or more per building
Detached Residence

Fourplex
0HOME High Total Units:
0HOME Low Total Units:

Kenneth CashOwner Contact and Phone (281) 493-0700

%

%

%

5/1/2008 01:18 PM



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
West Oaks Senior Apartments, TDHCA Number 08603

PUBLIC COMMENT SUMMARY

TX Representative:
TX Senator:

Mayor/Judge:

Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment

Bill White, Mayor, City of Houston - NC

In Support: 0 In Opposition 0

US Senator:            NC

Resolution of Support from Local Government

General Summary of Comment:
There were five people present at the hearing.  One person signed in as opposed to the development.  Concerns 
raised by those in attendance include the following: concentration of multifamily housing in the area, whether there 
would be a security officer onsite, the position of the buildings on the site since the site backs up to a cul-de-sac lot of 
single family homes and whether or not there would be a buffer zone between the edge of this property and the fence 
line of the single family homes.  The Department has not received any letters of support or opposition.

State/Federal Officials with Jurisdiction:
NC
NC

Janek, District 17
Vo, District 149

Individuals/Businesses:

Local Officials and Other Public Officials:

Neighborhood Input:

CONDITIONS OF COMMITMENT

1. Receipt, review, and acceptance, prior to closing, of an asbestos inspection report and corrective action due to the demolition of the two single 
family residences that are located on the subject site.

3. Should the terms or amounts of the proposed debt or equity change, the transaction should be reevaluated and an adjustment to the credit amount 
may be warranted.

2. Receipt, review, and acceptance, prior to closing, from the ESA provider indicating whether a noise study and testing for lead based paint is 
required for the subject property.  If it is determined that these tests are required, receipt, review and acceptance from the ESA provider of the results 
of these tests and that any recommendations and/or concerns have been addressed by the Applicant.

Green, District 9, NCUS Representative:

5/1/2008 01:18 PM



MULTIFAMILY FINANCE PRODUCTION DIVISION
May 8, 2008

 Development Information, Public Input and Board Summary
West Oaks Senior Apartments, TDHCA Number 08603

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

Recommendation: Recommond approval of a Housing Tax Credit Allocation not exceed $841,297 annually for ten years, subject to 
conditions.

Bond Amount: $12,222,400

Credit Amount: $841,297

Loan Amount: $0

Recommendation:

Recommendation: Recommend approval of issuance of $12,222,400 in Tax Exempt Mortgage Revenue Bonds with an interest rate of 
5.44% and a repayment term of 30 years with a 35 year amortization period, subject to conditions.

HOME Activity Funds:

4% Housing Tax Credits:

TDHCA Bond Issuance:

Grant Amount: $0HOME CHDO Operating Expense Grant:

5/1/2008 01:18 PM



West Oaks Village Senior Apartments

Estimated Sources & Uses of Funds

Sources of Funds
Series 2008 Tax-Exempt Bond Proceeds 12,222,400$   
Tax Credit Proceeds 7,099,665       
Deferred Developer's Fee 2,300,229       
GIC Income 91,650            
 Total Sources 21,713,944$   

Uses of Funds
Acquisition and Site Work Costs 3,597,525$     
Direct Hard Construction Costs 10,377,657     
Other Construction Costs (General Require, Overhead, Profit) 1,700,904       
Developer Fees and Overhead 2,401,009       
Direct Bond Related 253,337          
Bond Purchase Costs 945,720          
Other Transaction Costs 2,365,456       
Real Estate Closing Costs 72,336            

Total Uses 21,713,944$   

Estimated Costs of Issuance of the Bonds

Direct Bond Related
TDHCA Issuance Fee (.50% of Issuance) 61,112$          
TDHCA Application Fee 11,000            

 TDHCA Bond Administration Fee (2 years) 24,445            
TDHCA Bond Compliance Fee ($40 per unit) 9,280              
TDHCA Bond Counsel and Direct Expenses (Note 1) 85,000            
TDHCA Financial Advisor and Direct Expenses 25,000            
Disclosure Counsel ($5k Pub. Offered, $2.5k Priv. Placed.  See Note 1) 5,000              

8,500              
 Trustee's Counsel (Note 1) 6,000              

Attorney General Transcript Fee 9,500              
Texas Bond Review Board Application Fee 5,000              
Texas Bond Review Board Issuance Fee (.025% of Reservation) 3,500              

Total Direct Bond Related 253,337$        

Trustee Fee

Revised: 5/1/2008 Multifamily Finance Division Page: 1



West Oaks Village Senior Apartments

Bond Purchase Costs
215,819          

LOC Ongoing Fees 391,201          
232,200          

Underwriter's Discount & Expenses 63,100            
Underwriter's Counsel 30,000            
Rating Agency 11,400            
OS Printing/Mailing 2,000              

Total Bond Purchase Costs 945,720$        

Other Transaction Costs
Tax Credit Related Costs 38,000            
Construction Contingency 607,451          
Soft Construction Costs 479,433          
Construction Period Interest 878,822          
Lease-Up Reserves 350,000          
Miscellaneous 11,750            

Total Other Transaction Costs 2,365,456$     

Real Estate Closing Costs
Title and Recording 72,336            

Total Real Estate Costs 72,336$          

Estimated Total Costs of Issuance 3,636,849$     
 

Note 1:  These estimates do not include direct, out-of-pocket expenses (i.e. travel).  Actual Bond 
Counsel and Disclosure Counsel are based on an hourly rate and the above estimate does not 
include on-going administrative fees.

LOC Origination Fee & Expenses

Costs of issuance of up to two percent (2%) of the principal amount of the Bonds may be paid 
from Bond proceeds.  Costs of issuance in excess of such two percent must be paid by an equity 
contribution of the Borrower.

Lender-Related Costs

Revised: 5/1/2008 Multifamily Finance Division Page: 2



REPORT DATE: PROGRAM:          FILE NUMBER:

Location: Region:

City: County: Zip:   QCT x   DDA

Key Attributes:

1

2

3

▫ ▫

60% of AMI60% of AMI

05/01/08

Private Activity Mortgage Revenue Bonds

TDHCA SET-ASIDES for LURA

Receipt, review and acceptance, prior to closing, from the ESA provider indicating whether a noise 
study and testing for lead based paint is required for the subject property. If it is determined that these 
tests are required, receipt, review and acceptance from the ESA provider of the results of these tests 
and that any recommendations and/or concerns have been addressed by the Applicant. 

Receipt, review and acceptance, prior to closing, of an asbestos inspection report and corrective 
action due to the demolition of the two single family residences that are located on the subject site.

SE Corner of FM 1093 and Caseta

232

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Real Estate Analysis Division
Underwriting Report

Market Analyst's demand by unit type suggest 
capture rates well over 100% for the two-
bedroom units

None

CONS

Housing Tax Credit (Annual)

       4% HTC/MRB 08603

DEVELOPMENT

35/30 $12,222,400

Elderly, New Construction, Urban/Exurban, and Multifamily

West Oaks Village Seniors

6

REQUEST

PROS

PREVIOUS UNDERWRITING REPORTS

The Underwriter's and Applicant's expense to 
income ratio is well below the Department's 65% 
guideline.

Interest Amort/Term

SALIENT ISSUES

$845,960 $841,297

Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit and or allocation amount may be warranted.

Amount AmountInterest Amort/Term

Houston

TDHCA Program
$12,222,400

RECOMMENDATION

ALLOCATION

77082Harris

CONDITIONS

5.44% 5.44% 35/30

08603 West Oaks Seniors.xls, version: July 2007 printed: 5/1/2008Page 1 of 12
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Contact: Phone: Fax:
Email:

¹ Liquidity = Current Assets - Current Liabilities

▫ The Applicant, Developer, and General Contractor are related entities. These are common relationships 
for HTC-funded developments.

KEY PARTICIPANTS

0
# Completed Developments

0

Net Assets

Newly Formed

(281) 492-0702

CONTACT

Cash Russell, LLC

Ken Cash

Name
2007 Houston Development, LLC

David Russell

(281) 493-0700

DEVELOPMENT TEAM
OWNERSHIP STRUCTURE

Liquidity¹
Newly Formed

2Confidential
1

IDENTITIES of INTEREST

kcash@stonearch.org

Ken Cash Confidential

08603 West Oaks Seniors.xls, version: July 2007 printed: 5/1/2008Page 2 of 12

pcloyde
Text Box

pcloyde
Text Box
This section intentionally left blank.



Total Size: acres Scattered site?   Yes X   No
Flood Zone: Within 100-yr floodplain?   Yes X   No
Zoning: Needs to be re-zoned?   Yes X   No   N/A

102,900

Building Type

6.99

4

BR/BA
1/1
2/2 980 34 36

X
No Zoning

SITE ISSUES

3

48 24

PROPOSED SITE

B

SITE PLAN

A C Total 
BuildingsFloors/Stories 44

BUILDING CONFIGURATION

3

50

1 1 1

2/2

Total Units

3

Units

86 87

Total SF
122 82,960

3,078
105

2 2,056
232 190,99459

2
Units per Building

1,026
1,028

Number

SF
680

2/2
35

08603 West Oaks Seniors.xls, version: July 2007 printed: 5/1/2008Page 3 of 12
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Inspector: Date:
Overall Assessment:

  Excellent X   Acceptable   Questionable   Poor   Unacceptable
Surrounding Uses:

North:
East:
South:
West:

Provider: Date:

Recognized Environmental Concerns (RECs) and Other Concerns:
▫

▫

Comments:

Provider: Date:
Contact: Phone: Fax:
Number of Revisions: Date of Last Applicant Revision:

Primary Market Area (PMA):

Secondary Market Area (SMA):

Westheimer Road and Addicks Dam beyond

TDHCA SITE INSPECTION

Caseta Road and multifamily residential beyond

Single-Family Residential and South Richmond Road
Multifamily Residential and Green Crest Road beyond

Pinnacle on Wilcrest 250

HIGHLIGHTS of ENVIRONMENTAL REPORTS

DCH Environmental Consultants, LP

4/16/2008

The subject site has two single family residences in the south-central part of the site.  Before any 
demolition an asbestos inspection would be required on potentially affected material.  (p. 13-14)  This 
will be a condition of this report.

Patrick O'Connor & Associates, L.P. 3/2/2008

Comp 
Units

SMA

3/4/2008

Multifamily Staff

MARKET HIGHLIGHTS

Name

125

PROPOSED, UNDER CONSTRUCTION & UNSTABILIZED COMPARABLE DEVELOPMENTS

File #

N/A

PMA

N/A

Total 
Units

0

59.59 square miles / (4.4 miles radius)

04453

(713) 686-9955 (713) 686-8336

The subject's primary market is defined as that area within the following geographic boundaries:  
Interstate Highway 10, Westheimer, and Alier Clodine Road to the north; Wilcrest Drive and Highway 6 to 
the east; Harris/Ft.Bend County line to the south; and FM 1464 and South Fry Road to the west.  (p. 10)

A secondary market was not identified in the Market Study.

Robert O. Coe, II

The Underwriter discussed the existing structures identified in the ESA and whether the buyer or seller was 
responsible for the demolition of these structures. The Applicant confirmed that the buyer is responsible 
for demolition of the existing structures and has revised the development cost schedule to include $15K 
in demolition costs related to this activity. Additionally, the ESA did not state if a noise study or lead 
based paint testing is required for the subject site. Therefore, receipt, review and acceptance of 
documentation from the ESA provider indicating whether a noise study and testing for lead-based paint 
is required for the subject development. If it is determined that these tests are required, then receipt, 
review and acceptance from the ESA provider that these tests have been completed and any 
recommendations resulting from these tests have been implemented by the Applicant. 

"Based upon DCH's site investigation of the subject property, surrounding properties, regulatory agency 
records review and inquires, interviews, and historical research, no other direct evidence was found 
indicating recognized environmental conditions exist at the subject property other than, before any 
demolitions or renovations to public buildings on the subject site, an asbestos inspection would be 
required on potentially affected material."  (p.13-14)

08603 West Oaks Seniors.xls, version: July 2007 printed: 5/1/2008Page 4 of 12



p.

p.

p.

p.

Inclusive Capture Rate:

Primary Market Occupancy Rates:

Absorption Projections:

1 BR SF
2 BR SF
2 BR SF
2 BR SF

PMA DEMAND from HOUSEHOLD GROWTH
100%

1816% 45%

Demand

Growth 
Demand

75

$39,600

MARKET ANALYST'S PMA DEMAND by UNIT TYPE

1120

22%included in Tunure % 182
18 100%

16%

2,224

630
included in Tenure %

100%20,162 3

255 40100%

$745

Market RentProgram 
Maximum

$770

357

Inclusive 
Capture Rate

41.77%
66.21%

Total 
Demand 

(w/25% of SMA)

728482
855

Total Supply

73

Market Analyst 73

60 $25,680 $29,340 $33,000

980

0

$625

250

Harris
% AMI

$42,540

22% 3,134
100%19,913

1,401Underwriter

125

Unit Type (% AMI)

Subject Units

232
232

Unstabilized 
Comparable 

(25% SMA)

$995

1 Person 2 Persons

Underwriter

Market Analyst

Proposed Rent

Underwriter

RENT ANALYSIS (Tenant-Paid Net Rents)

Unstabilized 
Comparable 

(PMA)

$149

OVERALL DEMAND

TenureIncome Eligible

$748 $750

227%

Capture Rate

63%

Unstabilized 
Comparable 

(PMA)

$36,660

106

INCOME LIMITS

3 Persons 6 Persons5 Persons

144
122

4 Persons

110

Subject Units

361

Total 
Demand

80
80

45% 734
45%

1,6318%

45%

8% 41

INCLUSIVE CAPTURE RATE

0

"The average occupancy for comparable apartments in the subject's primary market area was 
reported at 86.8% in the most recent O'Connor Data survey in December 2007."  (p. 41)

$250

Underwriting 
Rent

Savings Over 
Market

$621$626

"Considering the strong absorption history of similar properties and the lack of available quality 
affordable units in this market, we project that the subject property will lease an average of 15-25 units 
per month until achieving stabilized occupancy.  We anticipate that the subject property will achieve 
stabilized occupancy within ten to eighteen months following completion."  (p. 86)

Unit Type

1BR/60% Rent Limit
2BR/60% Rent Limit

Market Analyst 73

60%

PMA DEMAND from TURNOVER

Other 
Demand

0

Target 
Households

Household Size

Turnover 
Demand

286
84 28

22% 19,913

680 60%

Market Analyst 72
Underwriter

DEMAND from OTHER SOURCES

1,026
1,028

The Market Analyst's capture rate of 42% is lower than the Underwriter's capture rate of 66% due to the 
fact that the Market Analyst only used in his total unstabilized comparable units the 60% units from 
Pinnacle on Wilcrest (totaling 125 units); whereas, the Underwriter used all 250 tax credit units in the 
unstabilized comparable units.

60%
60%

$748 $750 $995 $745
$750 $995 $745 $250

$250
$748
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Market Impact:

Comments:

Income: Number of Revisions: Date of Last Applicant Revision:

Expense: Number of Revisions: Date of Last Applicant Revision:

Conclusion:

Feasibility:

OPERATING PROFORMA ANALYSIS

The Applicant's vacancy and collection loss assumption is in line with 2008 underwriting guidelines and 
the effective gross income assumption is within 5% of the Underwriter's estimate.

The Applicant’s total annual operating expense projection at $4,154 per unit is within 5% of the 
Underwriter’s estimate of $4,031, derived from the TDHCA database.  However, the Applicant’s budget 
shows a line item estimate that differs significantly from the Underwriter’s estimate: water, sewer & trash 
(the Applicant’s estimate is $36.9K higher than the Underwriter’s). 

The Applicant’s estimated income is consistent with the Underwriter’s expectations, total operating 
expenses are within 5% of the database-derived estimate, and the Applicant’s net operating income 
(NOI) estimate is within 5% of the Underwriter’s estimate.  Therefore, the Applicant’s NOI should be used 
to evaluate debt service capacity.

N/A

N/A

The Applicant projects income from 37 garages and 48 carports at $35.00 and $20.00 per month, 
respectively.  While the Applicant did provide support for this rental income, the Department typically 
does not include this additional source of income without specific substantiation.

The Applicant's projected rents collected per unit were calculated by subtracting tenant-paid utility 
allowances as determined by Cirro Energy of $61 and $75 for the one and two-bedroom units, 
respectively. However, the utility provider letter submitted was not specific to the subject development 
and was dated 5/14/2007.  The Applicant subsequently provided a current letter from Cirro Energy 
specific to the subject development dated 4/14/2008 indicating utility allowances of $66 and $80 for 
the one and two-bedroom units, respectively. As a result, the Applicant's rent projections are slightly 
higher than the maximum rents allowed under HTC guidelines due to the use of the previously stated 
allowances of $61 and $75. The applicant included $30.00 per unit in secondary income without 
substantiation whereas the underwriting analysis assumes only $20.00 per unit per month in secondary 
income from normal operation.  

"Based on the high occupancy levels of the existing properties in the market, along with the strong 
recent absorption history, we project that the subject property will have minimal sustained negative 
impact upon the existing apartment market.  Any negative impact from the subject property should be 
of reasonable scope and limited duration."  (p. 86)

The Market Analyst has provided a market study that meets the Department's guidelines and results in 
an inclusive capture rate below the 75% maximum for elderly transactions. Further, the Underwriter has 
verified that the concentration rate for the census tract in which the subject development will be 
located is 480 units per square mile and the concentration rate for the defined primary market area is 
593 units per square mile. Both rates are below the current underwriting guidelines of 1,432 units per 
square mile for the census tract in which the development is located and 1,000 units per square mile for 
the primary market area.

The underwriting 30-year proforma utilizes a 3% annual growth factor for income and a 4% annual 
growth factor for expenses in accordance with current TDHCA guidelines.  As noted above, the 
Applicant’s base year effective gross income, expense and net operating income were utilized resulting 
in a debt coverage ratio that remains above 1.15 and continued positive cashflow.  Therefore, the 
development can be characterized as feasible for the long-term. 

0

0
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Land Only: Tax Year:
Existing Buildings: Valuation by:
Total Assessed Value: Tax Rate:

Type: Acreage:

Contract Expiration: Valid Through Board Date? X   Yes   No

Acquisition Cost: Other:

Seller: Related to Development Team?   Yes X   No

COST SCHEDULE Number of Revisions: Date of Last Applicant Revision:

Acquisition Value:

Sitework Cost:

Direct Construction Cost:

Ineligible Costs:

Interim Interest Expense:

Contingency & Fees:

Conclusion:

EVIDENCE of PROPERTY CONTROL

Commercial Contract - Unimproved Property

$673,506

$673,506 2007

6.99

Harris CAD
2.54458

ASSESSED VALUE

6.99 acres

5/15/2008

Fred Rizk, Trustee

CONSTRUCTION COST ESTIMATE EVALUATION

$1,825,861

$0

The Applicant’s claimed sitework costs of $7,572 per unit are within current Department guidelines.  
Therefore, further third party substantiation is not required.

The Applicant’s direct construction cost estimate is $1.1M or 10% lower than the Underwriter’s Marshall & 
Swift Residential Cost Handbook -derived estimate. This suggests that the Applicant's direct costs are 
understated.

The Applicant included $141,000 for garages and carports as an eligible cost.  This cost is regarded to 
be ineligible; therefore, the Underwriter reduced the Applicant’s eligible basis by an equivalent amount.

As a result of the reduction in eligible basis for the carports and garages and interest expense, the 
Applicant's eligible contractor and developer fess exceeds the Department's maximum by a combined 
total of $36,198.  Additionally, the Applicant's contingency costs were overstated by $7,785.  These 
amounts have been removed from eligible basis.

The Underwriter reduced the Applicant’s eligible interim financing fees by $185,101 to bring the eligible 
interest expense down to one year of fully drawn interest expense.  This results in an equivalent 
reduction to the Applicant’s eligible basis estimate.

The Applicant’s total development cost is within 5% of the Underwriter’s estimate; therefore, the 
Applicant’s cost schedule will be used to determine the development’s need for permanent funds and 
to calculate eligible basis.  An eligible basis of $18,437,376 supports annual tax credits of $841,297.  This 
figure will be compared to the Applicant’s request and the tax credits calculated based on the gap in 
need for permanent funds to determine the recommended allocation.

4/17/2008

The site cost of $261,210 per acre or $7,870 per unit is assumed to be reasonable since the acquisition is 
an arm’s-length transaction.

1

Acquisition INFORMATION
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SOURCES & USES Number of Revisions: Date of Last Applicant Revision:

Source: Type:

Principal: Interest Rate: X   Fixed Amort:   months
Comments:

Source: Type:

Proceeds: Syndication Rate: Anticipated HTC:
Comments:

Amount: Type:

Recommended Financing Structure:

Underwriter: Date:

Reviewing Underwriter: Date:

The Underwriter’s recommended financing structure indicates the need for $1,907,522 in additional 
permanent funds.  Deferred developer and contractor fees in this amount appear to be repayable 
from development cashflow within ten years of stabilized operation. 

Syndication

The Underwriter's analysis utilizes the stated tax credit syndication rate which is supported by the 
commitment provided by PNC. However, it should be noted that if the rate falls below 79% an increase 
in the deferred developer fee would be required, which according to the Underwriter's analysis, does 
not appear to be repayable from development cashflow within 15 years of stabilized operation. All else 
equal, if the credit price falls below $0.79 per dollar, the viability of the transaction may be jeopardized. 

$7,275,256 $845,96086%

PNC Multifamily Capital

Carl Hoover
May 1, 2008

The Applicant’s total development cost estimate less the permanent loan of $12,222,400 indicates the 
need for $9,141,957 in gap funds.  Based on the submitted syndication terms, a tax credit allocation of 
$1,063,125 annually would be required to fill this gap in financing.  Of the three possible tax credit 
allocations, the Applicant’s request ($845,960), the gap-driven amount ($1,063,125), and eligible basis-
derived amount ($841,297), the eligible basis-derived amount of $841,297 is recommended resulting in 
proceeds of $7,234,435 based on a syndication rate of 86%.

CONCLUSIONS

Raquel Morales

Deferred Developer Fees$1,866,702

5.4%

Interim to Permanent FinancingPNC Multifamily Capital

The permanent loan commitment provided by PNC reflects the amount stated above as the maximum 
loan amount. The term will be set at 24 months based on the Borrower's final intended construction and 
lease up schedule for the Project.  The Permanent Loan must have a minimum term of 18 years and can 
have a maximum term of 30 years.  The lender's commitment indicates that the Applicant will enter into 
a swap agreement upon closing. The underwriting interest rate is estimated at 5.44% which includes the 
3.82% for the Swap rate, 1.00% for the Freddie Mac Guaranty and Servicing fee, 0.25% for the liquidity 
fee, 0.10% for remarketing, 0.14% for any trustee and/or issuer fees, and 0.13% for the Freddie Mac Swap 
enhancement fee. 

$12,222,400 420

0 N/A

FINANCING STRUCTURE

May 1, 2008
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MULTIFAMILY COMPARATIVE ANALYSIS
West Oaks Village Seniors, Houston, 4% HTC/MRB #08603

Type of Unit Number Bedrooms No. of Baths Size in SF Gross Rent Lmt. Rent Collected Rent per Month Rent per SF Tnt-Pd Util WS&T

TC 60% 122 1 1 680 $687 $621 $75,762 $0.91 $66.00 $13.31

TC 60% 105 2 2 980 $825 $745 $78,225 $0.76 $80.00 $13.31

TC 60% 3 2 2 1,026 $825 $745 $2,235 $0.73 $80.00 $13.31

TC 60% 2 2 2 1,028 $825 $745 $1,490 $0.72 $80.00 $13.31

TOTAL: 232 AVERAGE: 823 $680 $157,712 $0.83 $72.64 $13.31

INCOME Total Net Rentable Sq Ft: 190,994 TDHCA APPLICANT COUNTY IREM REGION COMPT. REGION

POTENTIAL GROSS RENT $1,892,544 $1,902,360 Harris Houston 6
  Secondary Income Per Unit Per Month: $20.00 55,680 83,520 $30.00 Per Unit Per Month

  Other Support Income: Garages & Carport Rental Fees 0 27,060 $9.72 Per Unit Per Month

POTENTIAL GROSS INCOME $1,948,224 $2,012,940
  Vacancy & Collection Loss % of Potential Gross Income: -7.50% (146,117) (150,972) -7.50% of Potential Gross Income

  Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $1,802,107 $1,861,968
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

  General & Administrative 4.27% $332 0.40 $76,967 $79,500 $0.42 $343 4.27%

  Management 3.60% 280 0.34 64,899 74,479 0.39 321 4.00%

  Payroll & Payroll Tax 11.92% 926 1.12 214,798 205,000 1.07 884 11.01%

  Repairs & Maintenance 5.08% 395 0.48 91,569 88,000 0.46 379 4.73%

  Utilities 2.81% 218 0.26 50,556 38,500 0.20 166 2.07%

  Water, Sewer, & Trash 2.06% 160 0.19 37,055 74,000 0.39 319 3.97%

  Property Insurance 3.71% 288 0.35 66,848 69,600 0.36 300 3.74%

  Property Tax 2.54458 11.47% 891 1.08 206,620 208,800 1.09 900 11.21%

  Reserve for Replacements 3.22% 250 0.30 58,000 58,000 0.30 250 3.11%

  TDHCA Compliance Fees 0.51% 40 0.05 9,280 9,280 0.05 40 0.50%

  Other: Supp. Serv. & Security 3.25% 252 0.31 58,490 58,490 0.31 252 3.14%

TOTAL EXPENSES 51.89% $4,031 $4.90 $935,081 $963,649 $5.05 $4,154 51.75%

NET OPERATING INC 48.11% $3,737 $4.54 $867,026 $898,319 $4.70 $3,872 48.25%

DEBT SERVICE
PNC Multifamily Capital 43.39% $3,370 $4.09 $781,878 $781,417 $4.09 $3,368 41.97%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

Additional Financing 0.00% $0 $0.00 0 $0.00 $0 0.00%

NET CASH FLOW 4.72% $367 $0.45 $85,147 $116,902 $0.61 $504 6.28%

AGGREGATE DEBT COVERAGE RATIO 1.11 1.15
RECOMMENDED DEBT COVERAGE RATIO 1.15

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL

Acquisition Cost (site or bldg) 8.13% $7,870 $9.56 $1,825,861 $1,825,861 $9.56 $7,870 8.55%

Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%

Sitework 7.82% 7,572 9.20 1,756,664 1,756,664 9.20 7,572 8.22%

Direct Construction 50.47% 48,883 59.38 11,340,880 10,236,657 53.60 44,124 47.91%

Contingency 4.64% 2.70% 2,618 3.18 607,451 607,451 3.18 2,618 2.84%

Contractor's Fees 12.99% 7.57% 7,331 8.91 1,700,904 1,700,904 8.91 7,331 7.96%

Indirect Construction 2.12% 2,056 2.50 477,050 477,050 2.50 2,056 2.23%

Ineligible Costs 3.15% 3,048 3.70 707,137 707,137 3.70 3,048 3.31%

Developer's Fees 14.09% 10.77% 10,428 12.67 2,419,234 2,419,234 12.67 10,428 11.32%

Interim Financing 5.71% 5,532 6.72 1,283,399 1,283,399 6.72 5,532 6.01%

Reserves 1.56% 1,509 1.83 350,000 350,000 1.83 1,509 1.64%

TOTAL COST 100.00% $96,847 $117.64 $22,468,580 $21,364,357 $111.86 $92,088 100.00%

Construction Cost Recap 68.57% $66,405 $80.66 $15,405,899 $14,301,676 $74.88 $61,645 66.94%

SOURCES OF FUNDS RECOMMENDED 

PNC Multifamily Capital 54.40% $52,683 $63.99 $12,222,400 $12,222,400 $12,222,400
Additional Financing 0.00% $0 $0.00 0 0
HTC Syndication Proceeds 32.38% $31,359 $38.09 7,275,256 7,275,256 7,234,435

Deferred Developer Fees 8.31% $8,046 $9.77 1,866,702 1,866,702 1,907,522
Additional (Excess) Funds Req'd 4.91% $4,760 $5.78 1,104,222 (1) 0
TOTAL SOURCES $22,468,580 $21,364,357 $21,364,357 $3,618,386

79%

Developer Fee Available

$2,404,875
% of Dev. Fee Deferred

15-Yr Cumulative Cash Flow
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MULTIFAMILY COMPARATIVE ANALYSIS (continued)
West Oaks Village Seniors, Houston, 4% HTC/MRB #08603

DIRECT CONSTRUCTION COST ESTIMATE
Marshall & Swift Residential Cost Handbook  PAYMENT COMPUTATION

Average Quality Multiple Residence Basis
CATEGORY FACTOR UNITS/SQ FT PER SF AMOUNT Primary $12,222,400 Amort 420

Base Cost $54.65 $10,437,003 Int Rate 5.44% DCR 1.11

Adjustments

    Exterior Wall Finish 1.60% $0.87 $166,992 Secondary $0 Amort

    Elderly 3.00% 1.64 313,110 Int Rate Subtotal DCR 1.11

    9-Ft. Ceilings 3.20% 1.75 333,984

    Roofing 0.00 0 Additional $7,275,256 Amort

    Subfloor (0.62) (117,939) Int Rate Aggregate DCR 1.11

    Floor Cover 2.43 464,115
    Balconies $22.58 18,224 2.15 411,441 RECOMMENDED FINANCING STRUCTURE APPLICAN
    Elevators $45,100 5 1.18 225,500
    Plumbing Fixtures $805 330 1.39 265,650
    Rough-ins $400 464 0.97 185,600 Primary Debt Service $781,878
    Built-In Appliances $1,850 232 2.25 429,200 Secondary Debt Service 0
    Interior Stairs $2,100 27 0.30 56,700 Additional Debt Service 0
    Enclosed Corridors $43.26 31,836 7.21 1,377,089 NET CASH FLOW $116,441
    Heating/Cooling 1.90 362,889
    Garages/Carports $12.15 17,200.0 1.09 208,980 Primary $12,222,400 Amort 420

    Comm &/or Aux Bldgs $62.25 6,000 1.96 373,500 Int Rate 5.44% DCR 1.15

    Other: fire sprinkler $1.95 190,994 1.95 372,438

SUBTOTAL 83.07 15,866,252 Secondary $0 Amort 0

Current Cost Multiplier 0.98 (1.66) (317,325) Int Rate 0.00% Subtotal DCR 1.15

Local Multiplier 0.90 (8.31) (1,586,625)
TOTAL DIRECT CONSTRUCTION COSTS $73.10 $13,962,302 Additional $7,275,256 Amort 0

Plans, specs, survy, bld prm 3.90% ($2.85) ($544,530) Int Rate 0.00% Aggregate DCR 1.15

Interim Construction Interest 3.38% (2.47) (471,228)
Contractor's OH & Profit 11.50% (8.41) (1,605,665)

NET DIRECT CONSTRUCTION COSTS $59.38 $11,340,880

OPERATING INCOME & EXPENSE PROFORMA:  RECOMMENDED FINANCING STRUCTURE (APPLICANT'S NOI)

INCOME      at 3.00% YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 YEAR 10 YEAR 15 YEAR 20 YEAR 30

POTENTIAL GROSS RENT $1,902,360 $1,959,431 $2,018,214 $2,078,760 $2,141,123 $2,482,148 $2,877,490 $3,335,800 $4,483,036

  Secondary Income 83,520 86,026 88,606 91,265 94,002 108,975 126,331 146,453 196,820

  Other Support Income: Garages 27,060 27,872 28,708 29,569 30,456 35,307 40,931 47,450 63,769

POTENTIAL GROSS INCOME 2,012,940 2,073,328 2,135,528 2,199,594 2,265,582 2,626,430 3,044,752 3,529,702 4,743,625

  Vacancy & Collection Loss (150,972) (155,500) (160,165) (164,970) (169,919) (196,982) (228,356) (264,728) (355,772)

  Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0

EFFECTIVE GROSS INCOME $1,861,968 $1,917,829 $1,975,363 $2,034,624 $2,095,663 $2,429,448 $2,816,396 $3,264,975 $4,387,853

EXPENSES  at 4.00%

  General & Administrative $79,500 $82,680 $85,987 $89,427 $93,004 $113,153 $137,668 $167,495 $247,933

  Management 74,479 76,713 79,015 81,385 83,827 97,178 112,656 130,599 175,514

  Payroll & Payroll Tax 205,000 213,200 221,728 230,597 239,821 291,779 354,994 431,904 639,324

  Repairs & Maintenance 88,000 91,520 95,181 98,988 102,948 125,251 152,388 185,403 274,441

  Utilities 38,500 40,040 41,642 43,307 45,040 54,798 66,670 81,114 120,068

  Water, Sewer & Trash 74,000 76,960 80,038 83,240 86,570 105,325 128,144 155,907 230,780

  Insurance 69,600 72,384 75,279 78,291 81,422 99,063 120,525 146,637 217,058

  Property Tax 208,800 217,152 225,838 234,872 244,266 297,188 361,574 439,910 651,174

  Reserve for Replacements 58,000 60,320 62,733 65,242 67,852 82,552 100,437 122,197 180,882

  Other 67,770 70,481 73,300 76,232 79,281 96,458 117,356 142,781 211,351

TOTAL EXPENSES $963,649 $1,001,450 $1,040,741 $1,081,580 $1,124,030 $1,362,744 $1,652,411 $2,003,946 $2,948,526

NET OPERATING INCOME $898,319 $916,379 $934,623 $953,044 $971,633 $1,066,704 $1,163,985 $1,261,029 $1,439,328

DEBT SERVICE

First Lien Financing $781,878 $781,878 $781,878 $781,878 $781,878 $781,878 $781,878 $781,878 $781,878

Second Lien 0 0 0 0 0 0 0 0 0

Other Financing 0 0 0 0 0 0 0 0 0

NET CASH FLOW $116,441 $134,500 $152,744 $171,166 $189,755 $284,825 $382,107 $479,150 $657,449

DEBT COVERAGE RATIO 1.15 1.17 1.20 1.22 1.24 1.36 1.49 1.61 1.84
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APPLICANT'S TDHCA APPLICANT'S TDHCA

TOTAL TOTAL REHAB/NEW REHAB/NEW
CATEGORY AMOUNTS AMOUNTS  ELIGIBLE BASIS  ELIGIBLE BASIS

Acquisition Cost
    Purchase of land $1,825,861 $1,825,861
    Purchase of buildings
Off-Site Improvements
Sitework $1,756,664 $1,756,664 $1,756,664 $1,756,664
Construction Hard Costs $10,236,657 $11,340,880 $10,236,657 $11,340,880
Contractor Fees $1,700,904 $1,700,904 $1,679,065 $1,700,904
Contingencies $607,451 $607,451 $599,666 $607,451
Eligible Indirect Fees $477,050 $477,050 $477,050 $477,050
Eligible Financing Fees $1,283,399 $1,283,399 $1,283,399 $1,283,399
All Ineligible Costs $707,137 $707,137
Developer Fees $2,404,875
    Developer Fees $2,419,234 $2,419,234 $2,419,234
Development Reserves $350,000 $350,000

TOTAL DEVELOPMENT COSTS $21,364,357 $22,468,580 $18,437,376 $19,585,582

    Deduct from Basis:

    All grant proceeds used to finance costs in eligible basis
    B.M.R. loans used to finance cost in eligible basis
    Non-qualified non-recourse financing
    Non-qualified portion of higher quality units [42(d)(3)]
    Historic Credits (on residential portion only)

TOTAL ELIGIBLE BASIS $18,437,376 $19,585,582
    High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $23,968,589 $25,461,256
    Applicable Fraction 100.00% 100.00%
TOTAL QUALIFIED BASIS $23,968,589 $25,461,256
    Applicable Percentage 3.51% 3.51%
TOTAL AMOUNT OF TAX CREDITS $841,297 $893,690

Syndication Proceeds 0.8599 $7,234,435 $7,684,966

Total Tax Credits (Eligible Basis Method) $841,297 $893,690
Syndication Proceeds $7,234,435 $7,684,966

Requested Tax Credits $845,960
Syndication Proceeds $7,274,528

Gap of Syndication Proceeds Needed $9,141,957
Total Tax Credits (Gap Method) $1,063,125

HTC ALLOCATION ANALYSIS -West Oaks Village Seniors, Houston, 4% HTC/MRB #08603
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Applicant Evaluation

Project ID # 08603 Name: West Oak Village Sr. Apartments City:

HTC 9% HTC 4% HOME HTFBOND SECO ESGP Other

No Previous Participation in Texas Members of the development team have been disbarred by HUD

Total # of MF awards monitored: 4

Total # of MF awards not yet 
monitored or pending review: 2

0-9: 4
Projects 
grouped 
by score

10-19: 0

Portfolio Management and Compliance

20-29: 0

Total monitored with 
a score 0-29: 4

Total # of MF Projects in 
Material Noncompliance:

0

NoYes

Projects in Material Noncompliance

Single Audit

Reviewer: Wendy Quackenbush

Date 4/11/2008

Single audit review not applicable

Single audit review found no unresolved issues Past due single audit or unresolved single audit 
issue (see comments)

Late single audit certification form  (see comments

Total # of SF Contracts: 0

NoYesSF Contract Experience

Reviewer: Betty Gallegos Date 4/14/2008

Completed by: J. Taylor

Date 4/4/2008

Comments (if applicable):

No delinquencies found

Reviewer Candace Christiansen Date 4 /8 /2008

Financial Administration 
Loan Servicing

Delinquencies found (see comments)

Comments (if applicable):

No delinquencies found Delinquencies found (See Comments)

Reviewer Monica Guerra Date 4 /14/2008

Financial Administration 
Financial Services

Comments (if applicable):
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 P R O C E E D I N G S 

MS. MORALES:  We’re going to go ahead and get 

started this evening.  Can everybody hear me okay? 

(Pause.) 

MS. MORALES:  Okay.  My name is Teresa Morales, 

and I am with the Texas Department of Housing and 

Community Affairs; I am the multifamily bond 

administrator. 

And just to kind of give you a brief overview 

of kind of how this evening’s hearing is going to proceed, 

first, I will present or kind of go over some of the 

programs that the developer has applied for with the 

Department.  Second, the developer is here, and he’s going 

to give a brief presentation to kind of go over some 

specifics of the actual property. 

And, lastly, there is a speech that I have to 

read that is required by the Internal Revenue Service.  

And it will be at the conclusion of that speech when I 

will open the floor up for any public comment for any 

comments or questions that you may have. 

On the table over by the door, there are some 

handouts for you.  One is a Q&A that kind of answers some 

of the more common questions that we have regarding the 

two programs that the developer has applied for.  The 
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other is a handout provided by the developer that kind of 

outlines some specifics for the actual property. 

Then there’s also a three-by-five card; that 

has my contact information on there, as well as my e-mail 

address.  If there’s any questions or comments that you 

have after tonight’s hearing, feel free to send me an e-

mail or give me a call, and I’ll be more than happy to 

discuss the property with you. 

Also, by the -- on the table, there are witness 

affirmation forms.  If you would like to speak, then I’ll 

ask that you please fill out a witness affirmation form 

prior to speaking.  There’s also sign-in sheets.  We ask 

that everyone sign in just so we have an accurate record 

of those who were in attendance. 

And I also would like to suggest that -- on the 

sign-out sheet, there is a column for support or opposed. 

 And I would also just like to stress that if you do 

either -- have a specific feeling, whether you support or 

oppose this property, please check one of those boxes.  If 

neither box is checked, then we’ll just consider your 

opinion as being neutral. 

The entire hearing this evening and all of the 

comments that will be made are going to be transcribed by 

a court reporter.  It is important that, any comments that 
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you have, you make them into the microphone.  That’s being 

transcribed, and an entire transcript of this particular 

hearing is going to be provided to our board.  That way, 

they know exactly how many people were in attendance and 

what kind of comments that they had. 

What we’ll kind of do is -- after I get 

finished going through the presentation, then, after the 

developer gives his presentation, if there are questions 

that you have, because the group is so small, then we can 

just entertain whatever questions that you have at that 

particular time. 

According to IRS Code, the Department is only 

required to take public comment on the bond issuance; 

however, TDHCA has extended this to take comment on the 

development itself.  We are not required to do that, but 

we want community input and to ensure that your voice is 

being heard.  TDHCA schedules the public hearing where the 

development is to be located and at a time and location 

that is convenient for the community. 

The two programs that the developer has applied 

for.  One is the Private Activity Bond program, and the 

other is the Housing Tax Credit program.  Both of these 

programs were created by the federal government to 

encourage private industry to build quality housing that 
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is affordable to individuals and families with lower-than-

average incomes. 

The first program is the Private Activity Bond 

program.  It refers to the issuance of tax-exempt bonds.  

The tax-exempt is not an exemption of property tax, but, 

rather, an exemption to the purchaser of those bonds; the 

bond purchaser does not have to pay taxes on their 

investment and the income that they make on that 

investment. 

The bond purchaser accepts a lower rate of 

return, and, therefore, the lender that is involved will 

charge a lower interest rate for the mortgage that will be 

placed on that property.  Therefore the developer can 

build a market rate property at a lower cost to the 

development. 

The other program is the Housing Tax Credit 

program.  This is another program that kind of goes along 

simultaneously with the Private Activity Bond program.  

The Housing Tax Credit was created as a result of the Tax 

Reform Act of 1986. 

The Housing Tax Credit is a credit or reduction 

in tax liability each year for ten years for investors in 

affordable rental housing.  By providing a credit against 

the tax liability, the Housing Tax Credit is an incentive 
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for individuals and corporations to invest in the 

construction and rehabilitation of housing for low-income 

families. 

The Housing Tax Credit provides additional 

financing to the development and lowers the building 

costs, which allows the developer to provide lower rents 

to affordable tenants. 

With both of these programs, the tax benefit is 

going to the investors that help finance the particular 

development.  These two programs result in the developer 

being able to bring something of high quality to your 

area.  And it is important to note that all of these 

properties are privately owned and privately managed. 

There are specific ongoing oversight 

responsibilities between affordable housing developments 

and the Department.  This includes regular monitoring to 

ensure that the development is complying with the rules of 

the Housing Tax Credit program, as well as the Private 

Activity Bond program. 

The term that the developments will be 

monitored for is the greater of 30 years or as long as 

those bonds remain outstanding.  Some of the oversight 

responsibilities include making sure that the units are 

occupied by eligible households, maintaining the physical 
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appearance of the property and making sure that the rents 

are capped at the appropriate levels and making sure that 

repair reserve accounts are established and are funded. 

Some other important things to note is that 

there are tenant background checks that are done, both 

criminal and credit; those are established by the 

developer and would apply to all tenants equally.  The 

developer can establish procedures up to and including 

eviction for various reasons, making sure that those are 

consistent with the state eviction laws that would be 

applicable to any other apartment complex.  And it is 

important to note that the developer sets these 

requirements; TDHCA, or the Department, does not. 

Private Activity Bond developments are 

monitored every year by the Department’s third-party asset 

oversight agent.  And in addition, the Department’s 

compliance division also monitors these properties every 

two years. 

Desk reviews are also done quarterly by the 

Department, and that’s basically a modified version of an 

on-site visit.  The Department verifies that the set-

asides were met, for example, that there are eligible 

tenants and that the units are income and rent restricted. 

With all of the Private Activity Bond and tax 
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credit properties, there are tenant services that are also 

provided.  What typically happens is after lease-up, there 

is a survey that is distributed to all of the tenants.  

And what -- the goal is to try to find out what types of 

services those tenants would be interested in. 

Some of these services can include healthcare 

screening, GED certification, financial planning and 

credit counseling, and, also, downpayment assistance.  And 

of course, this being a senior property, a lot of those 

services would be geared towards the senior population. 

At this point, I’m going to ask a member of the 

development team to come up and give a brief presentation 

and kind of go over some of the specifics.  And at the 

conclusion of his presentation, I’ll read a brief speech 

that I have to read, and then we’ll open the floor for any 

questions that you may have. 

MR. RUSSELL:  Thank you.  My name’s David 

Russell; I’m with the developer.  Real quick, I’m going to 

kind of go over the outline of what we’re doing here. 

We’re planning on 232 units of senior 

apartments -- that’s kind of on this sheet here -- 122 

one-bedrooms and 110 two-bedrooms.  Rents.  We’re looking 

at about 625 right now for a one-bedroom and 748 for a 

two-.  On that end, you’ll see the kind of unit breakout 
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right now and the sizes. 

MALE VOICE:  [indiscernible]. 

MR. RUSSELL:  Oh.  I’m sorry.  This one right 

here. 

I’ve listed some of our proposed amenities.  

The usual swimming pool, and a fitness center and computer 

lab.  We’ve also got a few rooms set aside for what Teresa 

mentioned earlier for the tenant services, and we don’t 

know yet what those are going to be.  Once we get a tenant 

base, we’ll poll them and kind of set it up.  But we’ll 

have a space designated for those activities. 

I’ve hit some of the unit amenities, just kind 

of the higher ones.  I mean we usually go for a really 

high-end finish.  We’ve got to own these things for 15 to 

30 years, so we try to have the best wheel in town so we 

can always lease it and sell it. 

I’ve listed the income levels, too, that, you 

know, the program puts us under.  And then I’ve got my 

contact info here.  If there are any questions or you guys 

think about something that you want to ask tomorrow, just 

call or e-mail me, you know.  I’m available there for you. 

And with that, I’m going to kind of wrap it up. 

 If there are any questions -- 

Do you want to do questions now? 



 
 

 
 ON THE RECORD REPORTING 
 (512) 450-0342 

11

MS. MORALES:  Yes.  I’ll read my speech first. 

MR. RUSSELL:  Okay.   

MS. MORALES:  Good evening.  My name is Teresa 

Morales, and I would like to proceed with the public 

hearing.  Let the record show that it is 6:17 p.m. 

Wednesday, April 16, 2008 and we are at Holmquist 

Elementary School, located at 15040 Westpark, Houston, 

Texas. 

I am here to conduct the public hearing on 

behalf of the Texas Department of Housing and Community 

Affairs with respect to an issue of tax-exempt multifamily 

revenue bonds for a residential rental community.  This 

hearing is required by the Internal Revenue Code. 

The sole purpose of this hearing is to provide 

a reasonable opportunity for interested individuals to 

express their views regarding the development and the 

proposed bond issue.  No decisions regarding the 

development will be made at this hearing. 

The Department's board is scheduled to meet to 

consider the transaction on May 8, 2008.  In addition to 

providing your comments at this hearing, the public is 

also invited to provide comment directly to our board at 

any of their meetings.  The Department staff will also 

accept written comments from the public up to 5:00 p.m. on 
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April 29, 2008. 

The bonds will be issued as tax-exempt 

multifamily revenue bonds in the aggregate principal 

amount not to exceed 14,000,000 and taxable bonds, if 

necessary, in an amount to be determined and issued in one 

or more series by the Texas Department of Housing and 

Community Affairs, the Issuer. 

The proceeds of the bonds will be loaned to WOV 

Apartments, L. P. or a related person or affiliate entity 

thereof to finance a portion of the costs of acquiring, 

constructing and equipping a multifamily rental housing 

community described as follows:  A 232-unit multifamily 

residential rental development to be constructed on 

approximately seven acres of land located at approximately 

15300 Caseta Drive, Harris County, Texas.  The proposed 

multifamily rental housing community will be initially 

owned and operated by the borrower or a related person or 

affiliate thereof. 

I would now like to open the floor up for 

public comment.  Do any of you have any questions specific 

to the development? 

MS. HITCHINGS:  We had a couple questions just 

from the community.  Just so you know, our subdivision is 

a subdivision that abuts up right to the proposed 
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property.  And we basically have members from our 

[inaudible] block captains here today. 

MS. MORALES:  You can just speak into this one. 

MS. HITCHINGS:  I’m representing Oak Park Ridge 

II; we’re at South Richmond and Tina Oaks Court.  There’s 

a group of us here, and we’ve come up with a couple of 

questions.  And one of the questions by one of our 

captains was, Why is so much low-income property being 

built in one area?  We have more than one at this time. 

MR. RUSSELL:  I may need that mic. 

(Pause.) 

MR. RUSSELL:  We’ve got it distinguished 

between the low-income -- we’ve got seniors, and we’ve got 

the two City Parcs right here.  The City Parcs over here 

are family deal. 

MS. HITCHINGS:  Okay.   

MR. RUSSELL:  Laurel Point is a seniors deal.  

It will be very similar to Laurel Point in operation. 

MS. HITCHINGS:  Okay.   

MR. RUSSELL:  We’re going to be age restricted 

at 55. 

MS. HITCHINGS:  Which -- yes.  That was one of 

our other -- age restricted?  Six age-restricted -- people 

in one apartment that are over 55? 
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MR. RUSSELL:  That’s -- I mean we would -- 

MS. HITCHINGS:  I’m just asking. 

MR. RUSSELL:  No.  We wouldn’t let that happen, 

no. 

MR. CASH:  No.  You’re not allowed to exceed -- 

what is it? 

MR. RUSSELL:  No. 

MR. CASH:  Two people in a one-bedroom. 

MR. RUSSELL:  It’s -- two per bedroom is the 

physical ceiling. 

MS. HITCHINGS:  Okay. 

MR. CASH:  Usually, it’s just one person in a 

one-bedroom, and sometimes two in a one- -- 

MS. HITCHINGS:  Okay.   

MR. CASH:   -- or two in a two-, but it’s -- 

they’re not allowed to have six people. 

MS. HITCHINGS:  Okay.  Well, I’m just going by 

the paper.  It says six people.  Is there -- you said 

there’s an age limit.  Is it 55? 

MR. RUSSELL:  Yes. 

MALE VOICE:  That’s the minimum, or maximum? 

MR. RUSSELL:  Minimum. 

MS. MENEFEE:  So it would be like the senior 

apartments that are back here?  Would it be like the 
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senior apartments that are behind us over here where it’s 

just the senior -- it’s just senior people?  That’s it? 

MR. RUSSELL:  Yes. 

MS. MENEFEE:  It’s not going to be family 

members?  That -- 

MR. RUSSELL:  You don’t know the name of that 

one, do you? 

MS. MENEFEE:  No, I don’t. 

MALE VOICE:  It’s at Green Crest and 1093 and 

Westheimer. 

MS. HITCHINGS:  It’s also West Oaks -- it’s 

very similar to the name that’s proposed -- here at the 

top of that paper.  It’s like West -- it’s called West 

Oaks, as well.  There’s not any kind of amenities.  

They’re just plain apartments.  They’re nice, and they’re 

kept up. 

MR. RUSSELL:  Are you -- 

MS. HITCHINGS:  But I really thought that they 

were affiliated. 

MR. RUSSELL:  No. 

MS. HITCHINGS:  Will the property in question 

take up the entire lot?  Because it’s --  

(Pause.) 

MR. RUSSELL:  Here.  I’ll give you this one.  
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We can just trade. 

(Pause.) 

MS. HITCHINGS:  Will the property in question 

take up the entire lot?  Because there’s a -- I don’t know 

if that’s all seven acres. 

MR. CASH:  Let me just answer that.  It won’t 

take up the corner at Westheimer and Caseta. 

MS. HITCHINGS:  Okay.   

MR. CASH:  For -- I can show you the site plan 

in just a little bit.  It doesn’t take up the far western 

corner.  It’s only taking up a portion of the site.  The 

corner -- it goes -- back approximately 200 by 150 feet is 

just going to be left open for the current owners.  It’s 

going to remain for sale for commercial type or retail 

type of development. 

And the corner up on the west is 

approximately -- I’m going to say an acre.  That’s not 

part of this site. 

MR. McGEE:  I guess the question is, How close 

to the fence line will it be to the houses? 

MR. CASH:  We can also show you our plan.  But 

none of the buildings are along the fence line or are even 

facing that fence line. 

MR. RUSSELL:  We put the buildings, I mean just 
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out of respect for you guys, on Westheimer.  We don’t even 

have parking on the Westheimer side.  The buildings are as 

close as we can put them. 

MR. CASH:  And the other ones are up -- the 

other one’s up by Richmond -- I mean by Caseta and 

Westheimer, wrapping around that corner.  And the 

remainder of the area is parking garages -- 

MR. RUSSELL:  And we put -- 

MR. CASH:   -- carports and -- 

MS. HITCHINGS:  The guy that -- there’s a guy 

that lives there now.  Is he moving? 

MR. RUSSELL:  He’s moving. 

MS. HITCHINGS:  He’s moving? 

MR. RUSSELL:  He’s moving. 

MS. HITCHINGS:  Okay.  Another question that 

one of the group asked is as far as privacy, which we 

somewhat answered, security, lighting.  You know, we have 

trees that are starting to grow.  Will those be taken 

down?  What -- is there another fence that’s going to go 

up? 

MR. CASH:  You know, those -- as far as trees, 

we would be happy -- in some of the developments that Dave 

and I have recently been involved with, we’ve planted 

large pine trees and Live oaks and other types of trees 
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for aesthetic purposes, which we would be, you know, happy 

to take into consideration if that’s something that your 

subdivision would find to be beneficial. 

You know, our site right now -- one of our 

sites right now is completely wrapped with live oak trees 

and large pine trees.  In fact, we put 20- and 30-foot 

pine trees down certain areas just for aesthetic purposes. 

So if we do take down a tree that is, you know, 

sort of shading your subdivision and you would prefer to 

have some sort of screening, we would be happy to plant 

trees down that entire property line at the appropriate 

distance to allow them to grow.  But we can put in some 

large evergreen-type trees. 

MS. HITCHINGS:  And will there be a second 

fence?  Or will -- 

MR. CASH:  Well, that we’re going to have to 

look at individually because sometimes if you put a second 

fence up against existing fences, it causes leaves and 

things to get stuck between there. 

MS. HITCHINGS:  Okay.   

MR. CASH:  And that can actually be 

detrimental. 

MS. HITCHINGS:  Okay.  That makes sense. 

MR. CASH:  So right off the top, we would 
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probably say no -- 

MS. HITCHINGS:  Leave the fence? 

MR. CASH:   -- to a fence -- 

MS. HITCHINGS:  Okay.   

MR. CASH:   -- unless there was a place where 

it was open.  We could install a fence.  We’d like to just 

sort of blend in with whatever’s there or just kind of 

blend in with the existing fence. 

MS. HITCHINGS:  Okay.   

MR. CASH:  But we would be happy to put one 

there. 

MR. BAIG:  I have some questions, if this thing 

is working. 

MS. HITCHINGS:  Uh-huh. 

MR. BAIG:  Basically, if I can approximately 

kind of give an estimate, within a radius of a quarter of 

a mile, there are three huge facilities with similar kind 

of programs, meaning -- so could you give me an example 

where there -- within this quarter-of-a-mile radius so 

much concentration of such facilities are in this area? 

MR. RUSSELL:  There are three or four senior 

projects within the area.  You have Eagle’s Trace, Laurel 

Point, the one next-door to us, which -- the name kind of 

bounces around.  Laurel Point’s the only one that is close 
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to what we’re doing. 

MR. CASH:  It’s 100-percent occupied. 

MR. RUSSELL:  It’s 100-percent occupied, and it 

has been.  There is -- I mean there is a waiting list. 

MR. CASH:  Or close to it. 

MR. BAIG:  Well, my question is that -- within 

this very small, you know, like I said, quarter-of-a-mile 

radius, there are three buildings that you guys mentioned. 

 One is right here, one is that you are planning to build, 

and there is another one right here.  Is there any other 

example in -- you know, on Highway 6 where there is such a 

huge concentration of these facilities?  That is my 

question. 

MR. CASH:  Well, probably right over by the 

Westside Hospital:  Camden and some other apartment 

developments.  There’s some -- several senior facilities 

located directly across the street, and that’s at Richmond 

and Kirkwood.  There are several senior citizens’ 

complexes in that area. 

MR. BAIG:  So there are three such huge 

facilities? 

MR. CASH:  Probably larger and more.  And 

they’re planning on developing more -- 

MR. BAIG:  Okay.   
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MR. CASH:   -- because of the proximity to the 

Westside Hospital. 

MR. RUSSELL:  And then Houston Heights is 

another good example.  I think within Heights proper, 

there are 1,100 senior apartment facilities in there. 

MR. BAIG:  Okay.  Well, I mean that’s my 

Objection Number One.  I think there’s too much 

concentration in this area.  That is my Objection Number 

One. 

Number Two is that -- I think these are -- this 

is a four-story building -- three-story or four-story 

building.  Right?  There’s going to be a definite what you 

call -- privacy, Number One, and security, Number Two 

issue, meaning that the people who are residing on the 

fourth floor -- they can definitely, you know, look into 

what’s going on in our subdivision.  So I don’t know what 

scientific measures you guys can take which will, you 

know, stop that. 

MR. RUSSELL:  Okay.  I mean we’ve tried to -- 

we’ve put the buildings as far away as we can. 

MS. HITCHINGS:  Maybe it’ll help to look at the 

site plans.  You mentioned -- 

MR. RUSSELL:  Okay.  Let me get it out here. 

MR. BAIG:  So your building front is facing 
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Westheimer? 

MR. RUSSELL:  Yes. 

MR. BAIG:  Okay.  But the way -- 

MR. CASH:  And Caseta.  And the other building 

is facing the existing assisted-living facility that is on 

Caseta. 

MR. BAIG:  Where is that? 

FEMALE VOICE:  That is -- 

MR. BAIG:  You mean the apartment complex -- 

FEMALE VOICE:   -- Caseta -- 

MR. BAIG:   -- which is right at this -- 

FEMALE VOICE:  Exactly. 

MR. BAIG:  That’s not a -- is that a senior -- 

here? 

FEMALE VOICE:  That is.  It’s right here. 

MR. BAIG:  Okay.   

FEMALE VOICE:  Here’s Caseta, and then here’s 

Westheimer.  From what I can tell, they’re talking about 

right here in this area.  And then that one corner when 

you make the turn from 1093 -- that’ll be vacant.  And 

there’ll be a little more vacant over here. 

MR. BAIG:  Okay. 

Well, we need to -- at least I need to see a 

detailed -- basically how, you know, somebody standing on 
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the fourth floor -- whether there will be a serious 

privacy issue.  And that’s my Objection Number 2. 

Objection Number 3 is or -- Question Number 3 

is, Is there a buffer zone between the outer boundaries of 

your facility -- and/or a fence?  Is there a buffer zone 

in between, or not? 

MR. RUSSELL:  Do you mean is there a green 

space, an easement? 

MR. BAIG:  Green space or white space or 

whatever you’re going to call it. 

MR. CASH:  The parking -- there’s a parking lot 

in that general vicinity.  And then there’s grass between 

the fence and the parking area. 

MR. BAIG:  A parking area is not a buffer zone. 

 I mean there should be a zone where there is no -- that’s 

for no use whatsoever.  That’s what is for a buffer zone, 

meaning it’s not for parking, it’s not for any park or 

it’s not for walking around.  I mean that’s what you call 

a no-man’s zone, or something like that, because if we 

have these two facilities that are adjacent, you know, 

that’s -- that is directly proportional to the crime in 

our subdivision -- 

MR. CASH:  Okay.   

MR. BAIG:   -- in my opinion.  So that is Point 
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Number 3. 

MS. HITCHINGS:  We have had a rash -- 

MR. BAIG:  And we -- there is no shortage of 

crime in our subdivision.  So that is my, you know, 

Objection Number 3. 

So, Number 1, just to reiterate so that I 

can -- I mean I want to make sure that I can communicate 

what I’m saying.  Number 1 is that I don’t see many, many 

examples in Katy in Sugarland and even in Alief area where 

there’s so much concentration of these types of 

facilities.  I would like to see, you know, as -- concrete 

examples of that. 

Number 2 is, from the fourth floor and from the 

third floor, there’s a serious privacy issue.  And that is 

also corresponding with the security issue.  Number 3 is, 

there has to be a buffer zone between the outer boundaries 

of this facility and the outer boundaries or -- of our 

subdivision.  That’s I can -- that’s what I can think of 

right now. 

MS. MORALES:  Thank you. 

MR. BAIG:  Thank you very much. 

MR. McGEE:  I just have a couple of questions 

mostly to do with security.  Will you all be providing a 

security officer for this building? 
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MR. RUSSELL:  We will have courtesy officer 

patrols there. 

MR. McGEE:  Okay.  And it’s not so much as -- a 

question as just as a comment.  I stay right off South 

Richmond probably closest to Green Crest as you can get.  

On Friday and Saturday nights around 2:00 or 3:00 in the 

morning, there is a lot of street racing that goes 

straight down 1093 all the way from this little Al’s 

Sports Bar.  If you go back -- they meet there, and they 

race all the way by the mall and up and down. 

I live on the bottom -- my bedroom’s on the 

first floor of my house.  When guests come on the second 

floor, sometimes they can’t even sleep because of all the 

noise coming up and down.  Now, one thing that you all 

might be able to help us with is to alleviate this 

problem.  We’ve talked to constables, sheriffs and 

everybody, and they won’t do anything about it. 

MR. RUSSELL:  I can speak on this one, because 

I had the same scenario on an apartment I did just by 

Greenspoint Mall.  And it was one of the big drag-racing 

strips.  And apartment managers are the most persistent 

people you’ll ever find with constables and with elected 

officials.  And we were successful.  It took about three 

months, but the problem went away.  There were speed-bumps 
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put down in the street.  There were constables in radar 

cars that were put there.  And it was gone. 

MR. McGEE:  Okay.  And you all would have to 

own the property 30 years or until the bond is paid off.  

What is your commitment after 30 years?  Will it still be 

a senior citizens’ center, or will it just be who-knows-

what?  Or -- 

MR. RUSSELL:  I hope I’m still here to worry 

about it. 

(General laughter.) 

MR. McGEE:  Well, one thing I’m really worried 

about is our property value, you know.  Our property 

value, like Amir said -- they put this City Parc right 

here.  To be honest, I don’t think that helps with our 

crime, because you’ve got a lot of walk-through traffic 

from here to the mall, from here to Wal-Mart. 

There’s no sidewalks.  People are walking in 

the street all times of the night, and we’ve had crime.  

People hop the fence, break in the windows, and things 

like that.  And that’s -- one of the objections we have 

when we hear of low-income housing is that -- you know, 

you said there’s a lot over by, I guess, the West Oaks 

Hospital area with Camden. 

MR. CASH:  Westside. 
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MR. McGEE:  Westside.  That is more of a 

residential -- I mean more of a retail area behind that 

Wal-Mart and all that.  This is a huge retail area.  Out 

here, this is more -- this is a retail area with the mall 

and Highway 6, but when you come back to this little 

section, it’s nothing but residential houses. 

And to be honest, when we bought our houses, we 

knew that land could be developed for retail.  And, you 

know, that’s a thing we had to worry about, but we never 

thought they would be building a four-story apartment 

building right behind us when all of our houses are 

single- or two-story houses.  And that is a concern, you 

know, because -- especially when you all have balconies. 

You know, I wouldn’t want somebody standing up 

just watching me and my family have a barbecue or 

whatever.  And, you know, like -- it just alleviates any 

privacy we have.  And I know you all are working on 

angling the buildings to help with that. 

And I guess my second question is on the 

swimming pool and the barbecue area.  Where would that be 

located? 

MR. CASH:  We can show you on our site plan 

here in just a minute.  I’d be happy to.  But -- 

MR. RUSSELL:  We can show you the site plan. 
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MR. McGEE:  Okay.   

MR. RUSSELL:  It’s -- the building would 

actually -- for you guys, the building would be a natural 

buffer for any noise of that.  I mean I -- the few senior 

projects that I’ve ever been on or -- all the ones I’ve 

ever been on, they don’t get too wild and crazy past about 

9:30 at night.  So -- 

MR. McGEE:  Okay.  Now, if I’m a husband-and-

wife senior and I want to live here, let’s say I have some 

grandkids that are 16, 17 and 25.  Would they be allowed 

to live in the units with them? 

MR. RUSSELL:  No. 

MR. McGEE:  Okay.  That’s a great answer.  

Okay.  That’s all I had.  Thank you. 

MS. MORALES:  Thank you. 

MS. HITCHINGS:  One last question.  I’m sure 

I’m going to get -- you said that you’ve done some other 

properties and you’ve done some trees and stuff.  What is 

your latest property, in case anybody wants to look at it? 

MR. CASH:  You can look at Stonehaven Apartment 

Homes -- 

MS. HITCHINGS:  Okay. 

MR. CASH:   -- located at 15301 Northwest 

Freeway. 
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MS. HITCHINGS:  Stonehaven?  Okay. 

MR. CASH:  Or -- 

MR. RUSSELL:  I just wrapped one up -- 

MR. CASH:   -- Canal. 

MR. RUSSELL:   -- downtown.  And it has got a 

website, Canalplaceapartments.net. 

MR. CASH:  Or you can see Stonehaven Apartments 

at Stonehavenapartments.net. 

MS. HITCHINGS:  Okay.  Thank you. 

MS. MORALES:  Are there any other questions 

that anybody has at this point? 

(Pause.) 

MS. MORALES:  I would like to thank all of you 

guys for attending this hearing.  Please -- 

MR. ROSE:  I have a question. 

MS. MORALES:  Yes. 

MR. ROSE:  Is this community going to be gated? 

MR. RUSSELL:  Yes, with security, cameras, 

controlled-access doors, gates, card readers.  I mean we 

own it.  It’s our asset.  So we try to protect it the best 

we can. 

MR. ROSE:  Now one more question.  The people 

who live around that fence where you all are building at 

in front -- when you all start construction, are you all 
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going to cover or do anything, you know, because of all 

the dust that’s blowing through that area?  And I don’t 

know if you understand what I’m trying to say here, but -- 

MR. CASH:  I do know that the dust is certainly 

an issue.  It’s a concern. 

MR. ROSE:  Right. 

MR. CASH:  However, I don’t really have a good 

answer for that other than that when the -- after the 

paving is put down and the buildings are built and -- 

there won’t be quite so much dust.  It’ll just be a short 

period of time during the construction where, if it gets a 

dry spell, there may be some additional dust. 

However, once the project is finished and we’ll 

have an automatic sprinkler system and landscaping, you 

know, we’re planning on doing some, you know, date palms, 

and we’re talking about putting in tall trees.  And it’ll 

be 100 percent landscaped and 100 percent sodded and 100 

percent irrigation.  So that will cut down on the dust 

issue in the long run. 

MR. ROSE:  Okay.   

MR. McGEE:  What are the construction times 

that you all will be out there? 

MR. CASH:  We’re not absolutely sure, but we 

are predicting that the construction would start in 
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perhaps early August or middle or late July.  And it would 

last approximately 12 months. 

MR. McGEE:  So I mean what time will your crews 

start. 

FEMALE VOICE:  Yes.  What time in the morning? 

MR. McGEE:  You won’t have anybody out there at 

5:00 in the morning or 6:00 in the morning? 

MR. RUSSELL:  No.  No.  The city makes sure 

that we don’t have anybody out there. 

MR. CASH:  Yes. 

MR. McGEE:  Okay.   

MS. HITCHINGS:  Okay.  The people that live 

closest -- 

MR. McGEE:  Is it actually in the city of 

Houston? 

MR. RUSSELL:  Yes, it is.  It is in the city, 

so we’ve got the city just constantly breathing down our 

necks, which is -- I mean it’s a good thing.  So -- 

MS. MENEFEE:  Now, you guys have done this in 

the past.  Have you noticed that any -- in the past, have 

any of the values of the homes gone down because of these? 

MR. RUSSELL:  What I’ve seen in the city is 

they go up a little bit, because when the property goes 

in -- anybody can buy a house.  Anybody can live in a 
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house.  To live in our apartments, you had better not have 

any felonies.  We’re going to run your credit.  As soon as 

you act up, you’re out of there, because you’re taking the 

quality of my project down.  And I don’t want to put up 

with it.  So -- 

MR. CASH:  And we have a very good base of 

people to draw from that are entering the retirement age 

in the Katy, Memorial and Alief area.  And, you know, I -- 

my mother and my wife’s mother are both considering moving 

in there, and, you know, they’re in their 70s.  And it’s 

going to be a nice project. 

MS. MENEFEE:  Now, are you talking of the 

senior homes? 

MR. CASH:  No.  We also do family-type 

projects.  We had originally looked at doing some type of 

family affordable housing in this area; however, it was 

not really looked upon very -- 

MR. RUSSELL:  Favorably? 

MR. CASH:   -- highly -- 

MR. RUSSELL:  Yes. 

MR. CASH:   -- because some of the existing 

projects.  And the suggestion that we were given at the 

time was, Why not consider seniors, because we have so 

many people that are seniors that would like to have 
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affordable housing in the near future. 

And so we actually met with the state 

representative and some of the people within the local 

subdivisions and spoke to them, and their input was 

favorable towards senior citizens’ housing rather than 

additional family. 

MR. RUSSELL:  And to go back to your original 

question, I was at that project downtown, Canal Place.  We 

had two young men who had a party Friday night by the 

pool.  They were told to stop.  They had another party 

Saturday night.  An eviction was filed on Monday morning 

on them.  So I mean that’s kind of how we try to run the 

ship. 

MS. HITCHINGS:  And so it’s managed by -- did 

you say it was HOV, or no? 

MR. CASH:  The property management company 

is -- their name is Alpha-Barnes.  It’s -- and their 

website is Alpha-barnes.com.  And they manage, you know, 

market rate-type housing, senior citizens’ housing in 

probably over a hundred different communities throughout 

Texas and around Texas. 

MS. HITCHINGS:  And you represent 2007 Houston 

development? 

MR. RUSSELL:  Uh-huh. 



 
 

 
 ON THE RECORD REPORTING 
 (512) 450-0342 

34

Any other questions you all want to get on the 

record?  Or -- 

MR. BAIG:  So what is the sequence of events 

from now until the actual approval of this project? 

MS. MORALES:  The Department’s board is 

scheduled to consider whether or not to approve or deny 

the issuance of the bonds, as well as the tax credits, on 

May 8.  And assuming that the transaction is approved, 

then they will close on those bonds.  And they can start 

construction within 30 days. 

MR. BAIG:  So would the queries or the 

objections that we have recorded -- should we assume that 

they will call us for face-to-face clarification on that, 

or they can make the decision without ever contacting us? 

MS. MORALES:  They won’t call you for a face to 

face.  There will be a transcript.  All of the comments 

that you have made tonight will be transcribed, and it, 

the transcript, will be included in with the board package 

that gets presented to our board on May 8.  So they will 

hear all of the comments and the concerns and the 

objections that you have. 

If you wish to do so, you can submit a separate 

letter stating all of your concerns.  And we’ll include 

that with the board package, as well.  That way, the board 
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members will see that. 

And you’re also welcome to attend the actual 

board meeting, which will be held in Austin.  All of the 

board meetings are open to the public.  So if you wish to 

express your concerns directly to them, then you are more 

than welcome to do so. 

MR. BAIG:  Well, what is the [inaudible] 

criteria if, historically speaking, we should see the 

objections that we have raised over here -- historically 

speaking, does the board basically approve in such a 

situation, or it disapproves? 

MS. MORALES:  There are several different, I 

guess, criteria that the board can use with which to make 

their decisions.  Part of it has to do with whatever’s 

going on within that community and whatever the market 

conditions are like within that particular area. 

We don’t really know the reasons why the board 

makes the decisions that they do.  We’ve had transactions 

before that have had opposition and, yet, the board 

approves them.  There’s been transactions where there’s 

been no opposition and the board does not, you know, 

approve those. 

We don’t know why -- what they base their 

decisions on.  I can tell you that concentration is 
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definitely something that is of interest to several of our 

board members, whether there’s a concentration of, you 

know, all family developments or all senior developments, 

and that’s also one of the criteria that our department 

uses when we are evaluating. 

Staff is going to evaluate this particular 

application and whether it meets the Department’s 

guidelines.  To the extent that it does, in compliance 

with our rules, both on the multifamily side and then also 

our underwriting guidelines, then we will recommend to the 

board that they approve it. 

The Board does not have to uphold whatever our 

recommendation is.  But, again, that’s where comments from 

the public come in to play.  They have the transcript.  

They’re going to be able to read it and also any 

additional comments that you may have to see what your 

concerns are. 

And that’s also one of the reasons why whenever 

we do these hearings, we go out to the community to kind 

of get first-hand -- you know, drive around for ourselves 

and kind of see what’s going on within the area and to 

hear first hand what your concerns are. 

MR. BAIG:  And what is the formation of the 

board.  I mean who sits on the board?  What is their -- 
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what do you call -- what is their designation?  And who 

are these people? 

MS. MORALES:  The Board members?  They are 

volunteer board members that are appointed by the 

governor, and they are confirmed by the senate.  They come 

from different areas within the state and, also, from 

various backgrounds. 

MR. BAIG:  Would they be residents of this 

area? 

MS. MORALES:  We have one board member that 

does live in Houston.  One -- yes, there’s one board 

members that does live in Houston. 

MR. BAIG:  And this May 8 meeting will be here, 

or in Austin? 

MS. MORALES:  The actual board meeting on May 8 

will be held in Austin.  And they’re typically held at the 

Capitol.  And the agenda, as well as the complete board 

package, will be posted to the Department’s website one 

week prior, which will be May 1. 

So you can either access the Department’s 

website, which is on my card, or, if you want, you can 

give me a call.  And I’ll be more than happy to walk you 

through and show you exactly where the board package is 

that contains all of the information that the board will 
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have to base their decision on. 

MR. BAIG:  Could we join the board meeting in a 

conference call? 

MS. MORALES:  No.  If there’s any comments that 

you wish to make, you would have to actually be present 

and fill out a witness affirmation form.  And then they’ll 

call you up at that time, and you can make your comments. 

There are two different times with which you 

can speak.  At the beginning of the board meeting, there’s 

a time for public comment.  We don’t yet know where this 

particular item’s going to fall on the agenda, so a lot of 

times the board meeting can go on for several hours.  So 

you can either make your comments in the morning during 

the public comment period or you can wait until this 

particular agenda item comes up and then make your comment 

at that time. 

MR. BAIG:  If the community opinion is that an 

incorrect decision is made, can we appeal that? 

MS. MORALES:  No, you cannot. 

MR. BAIG:  Thank you. 

MS. MORALES:  Are there any other questions? 

MR. ROSE:  I’d like to see the [inaudible]. 

MS. MORALES:  Okay.   

At this time, please be -- rest assured that 
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your comments have been recorded.  The meeting is now 

adjourned, and the time is 6:48 p.m. 

And you’re more than welcome to discuss the 

plans. 

(Whereupon, at 6:48 p.m., the hearing 

concluded.) 
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MULTIFAMILY FINANCE PRODUCTION DIVISION 
 

BOARD ACTION REQUEST 
May 8, 2008 

 
Action Item 

 
Presentation, Discussion and Possible Approval of an Inducement Resolution for Multifamily Housing 
Revenue Bonds and Authorization for Filing Applications for Private Activity Bond Authority – 2008 
Waiting List. 

Requested Action 
 
Approve the Inducement Resolution to proceed with application submission to the Texas Bond Review 
Board for possible receipt of State Volume Cap issuance authority from the 2008 Private Activity Bond 
Program for three (3) applications.   

Background 
 
Each year, the State of Texas is notified of the cap on the amount of private activity tax-exempt revenue 
bonds that may be issued within the state.  Approximately $440 million is set aside for multifamily until 
August 7th for the 2008 bond program year.  TDHCA has a set aside of approximately $89 million 
available for new 2008 applications.  If the Board approves the Waiting List application listed below 
they will be submitted to the Texas Bond Review Board.   
 
Inducement Resolution 08-019 includes three (3) applications that were received on or before April 3, 
2008.  The applications will reserve approximately $24.6 million in 2008 state volume cap.  It is 
anticipated that two of the applications listed below, St. James Manor and People’s El Shaddai 
Apartments will be under one bond issuance.  Upon Board approval to proceed, the applications will be 
submitted to the Texas Bond Review Board for placement on the 2008 Waiting List.  Board approval of 
the inducement resolution allows the Department to submit the applications to the Bond Review Board 
to await a reservation of allocation.  The Board has previously approved seven (7) applications for the 
2008 program year.   
 
Providence Town Square Apartments, App. #08609– The proposed new construction will consist of 252 
units and will target the elderly population.  It will be located at approximately 3801 Center Street, Deer 
Park, Harris County.  Demographics for the census tract (3429.00) include AMFI of $78,546; the total 
population is 5,855; the percent of the population that is minority is 16.69%; the number of owner 
occupied units is 1,786; number of renter occupied units is 178; and the number of vacant units is 21.  
(Census Information from FFIEC Geocoding for 2007).   
 
Public Comment: The Department has not received any letters of support or opposition.  
 
St. James Manor Apartments, App. #08610– The proposed acquisition and rehabilitation will consist of 
100 units and will target the general population.  It will be located at approximately 3119 Easter 
Avenue, Dallas, Dallas County.  Demographics for the census tract (0088.02) include AMFI of $26,638; 
the total population is 5,551; the percent of the population that is minority is 99.39%; the number of 
owner occupied units is 1,201; number of renter occupied units is 744; and the number of vacant units is 
139.  (Census Information from FFIEC Geocoding for 2007).   
 
Public Comment: The Department has received a letter of support from Dallas County Judge Jim Foster.  
The letter states Dallas County Commissioner John Wiley Price, whose district this property is located is 
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also in support of this development; however, the Department has not received a support letter from 
him.  A copy of the letter is included in this presentation.  The Department has not received any letters 
of opposition. 
 
People’s El Shaddai Apartments, App. #08611– The proposed acquisition and rehabilitation will consist 
of 100 units and will target the general population.  It will be located at approximately 2836 Overton 
Road, Dallas, Dallas County.  Demographics for the census tract (0088.02) include AMFI of $26,638; 
the total population is 5,551; the percent of the population that is minority is 99.39%; the number of 
owner occupied units is 1,201; number of renter occupied units is 744; and the number of vacant units is 
139.  (Census Information from FFIEC Geocoding for 2007).   
 
Public Comment: The Department has received a letter of support from Dallas County Judge Jim Foster.  
The letter states Dallas County Commissioner John Wiley Price, whose district this property is located, 
is also in support of this development; however, the Department has not received a support letter from 
him.  A copy of the letter is included in this presentation.  The Department has not received any letters 
of opposition. 
 

Recommendation 
 

Approve the Inducement Resolution as presented by staff.  Staff will present all appropriate information 
to the Board for a final determination for the issuance of the bonds and housing tax credits during the 
full application process for the bond issuance. 



Application # Development Information Units Bond Amount Developer Information Comments

08609 Providence Town Square Apartments 252 15,000,000$             Providence Town Square Housing, Ltd. Recommend
3801 Center Street Chris Richardson

Priority 3 City:  Deer Park Elderly Score = 86 18729 FM 1887
County:  Harris Hempstead, TX 77445
New Construction (713) 265-4300

08610 St. James Manor Apartments 100 4,500,000$               Texas 2 Dallas Portfolio, LLC Recommend
3119 Easter Street Monique Lawshe

Priority 3 City:  Dallas General Score = 99.5 15301 Ventura Blvd., Ste. B-570
County:  Dallas Sherman Oaks, CA 91403
Acquisition/Rehabilitation (818) 808-0600

08611 People's El Shaddai Village Apartments 100 5,100,000$               Texas 2 Dallas Portfolio, LLC Recommend
2836 Overton Road Monique Lawshe

Priority 3 City:  Dallas General Score = 98 15301 Ventura Blvd., Ste. B-570
County:  Dallas Sherman Oaks, CA 91403
Acquisition/Rehabilitation (818) 808-0600

Totals for Recommended Applications 452 24,600,000$             

Texas Department of Housing and Community Affairs
2008 Multifamily Private Activity Bond Program - Waiting List

Printed 4/28/2008 Multifamily Finance Division Page 1 of 1
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RESOLUTION NO. 08-019 

RESOLUTION DECLARING INTENT TO ISSUE MULTIFAMILY REVENUE 
BONDS WITH RESPECT TO RESIDENTIAL RENTAL DEVELOPMENTS; 
AUTHORIZING THE FILING OF  APPLICATIONS FOR ALLOCATIONS OF 
PRIVATE ACTIVITY BONDS WITH THE TEXAS BOND REVIEW BOARD; AND 
AUTHORIZING OTHER ACTION RELATED THERETO 

WHEREAS, the Texas Department of Housing and Community Affairs (the “Department”) has 
been duly created and organized pursuant to and in accordance with the provisions of Chapter 2306, 
Texas Government Code, as amended, (the “Act”) for the purpose, among others, of providing a means of 
financing the costs of residential ownership, development and rehabilitation that will provide decent, safe, 
and affordable living environments for persons and families of low, very low and extremely low income 
and families of moderate income (all as defined in the Act); and 

WHEREAS, the Act authorizes the Department: (a) to make mortgage loans to housing sponsors 
to provide financing for multifamily residential rental housing in the State of Texas (the “State”) intended 
to be occupied by persons and families of low, very low and extremely low income and families of 
moderate income, as determined by the Department; (b) to issue its revenue bonds, for the purpose, 
among others, of obtaining funds to make such loans and provide financing, to establish necessary reserve 
funds and to pay administrative and other costs incurred in connection with the issuance of such bonds; 
and (c) to pledge all or any part of the revenues, receipts or resources of the Department, including the 
revenues and receipts to be received by the Department from such multifamily residential rental 
development loans, and to mortgage, pledge or grant security interests in such loans or other property of 
the Department in order to secure the payment of the principal or redemption price of and interest on such 
bonds; and 

WHEREAS, it is proposed that the Department issue its revenue bonds for the purpose of 
providing financing for multifamily residential rental developments (each a “Development” and 
collectively, the “Developments”) as more fully described in Exhibit A attached hereto.  The ownership 
of each Development as more fully described in Exhibit A will consist of the ownership entity and its 
principals or a related person (each an  “Owner” and collectively, the “Owners”) within the meaning of 
the Internal Revenue Code of 1986, as amended (the “Code”); and 

WHEREAS, each Owner has made not more than 60 days prior to the date hereof, payments with 
respect to its respective Development and expects to make additional payments in the future and desires 
that it be reimbursed for such payments and other costs associated with each respective Development 
from the proceeds of tax-exempt and taxable obligations to be issued by the Department subsequent to the 
date hereof; and 

WHEREAS, each Owner has indicated its willingness to enter into contractual arrangements with 
the Department providing assurance satisfactory to the Department that 100 percent of the units of its 
Development will be occupied at all times by eligible tenants, as determined by the Board pursuant to the 
Act (“Eligible Tenants”), that the other requirements of the Act and the Department will be satisfied and 
that its Development will satisfy State law, Section 142(d) and other applicable Sections of the Code and 
Treasury Regulations; and 

WHEREAS, the Department desires to reimburse each Owner for the costs associated with its 
Development listed on Exhibit A attached hereto, but solely from and to the extent, if any, of the proceeds 
of tax-exempt and taxable obligations to be issued in one or more series to be issued subsequent to the 
date hereof; and 
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WHEREAS, at the request of each Owner, the Department reasonably expects to incur debt in the 
form of tax-exempt and taxable obligations for purposes of paying the costs of each respective 
Development described on Exhibit A attached hereto; and 

WHEREAS, in connection with the proposed issuance of the Bonds (defined below), the 
Department, as issuer of the Bonds, is required to submit for each Development an Application for 
Allocation of Private Activity Bonds (the “Application”) with the Texas Bond Review Board (the “Bond 
Review Board”) with respect to the tax-exempt Bonds to qualify for the Bond Review Board’s Allocation 
Program in connection with the Bond Review Board’s authority to administer the allocation of the 
authority of the state to issue private activity bonds; and 

WHEREAS, the Board intends that the issuance of Bonds for any particular Development is not 
dependent or related to the issuance of Bonds (as defined below) for any other Development and that a 
separate Application shall be filed with respect to each Development; and 

WHEREAS, the Board has determined to declare its intent to issue its multifamily revenue bonds 
for the purpose of providing funds to each Owner to finance its Development on the terms and conditions 
hereinafter set forth; NOW, THEREFORE, 

BE IT RESOLVED BY THE BOARD THAT: 

Section 1--Certain Findings.  The Board finds that: 

(a) each Development is necessary to provide decent, safe and sanitary housing at rentals that 
individuals or families of low and very low income and families of moderate income can afford; 

(b) each Owner will supply, in its Development, well-planned and well-designed housing for 
individuals or families of low and very low income and families of moderate income; 

(c) the financing of each Development is a public purpose and will provide a public benefit; 

(d) each Owner is financially responsible; and 

(e) each Development will be undertaken within the authority granted by the Act to the 
Department and each Owner. 

Section 2--Authorization of Issue.  The Department declares its intent to issue its Multifamily 
Housing Revenue Bonds (the “Bonds”) in amounts estimated to be sufficient to (a) fund a loan or loans to 
each Owner to provide financing for its Development in an aggregate principal amount not to exceed 
those amounts, corresponding to each respective Development, set forth in Exhibit A; (b) fund a reserve 
fund with respect to the Bonds if needed; and (c) pay certain costs incurred in connection with the 
issuance of the Bonds. Such Bonds will be issued as qualified residential rental development bonds. Final 
approval of the Department to issue the Bonds shall be subject to: (i) the review by the Department’s 
credit underwriters for financial feasibility; (ii) review by the Department’s staff and legal counsel of 
compliance with federal income tax regulations and state law requirements regarding tenancy in each 
Development; (iii) approval by the Bond Review Board, if required; (iv) approval by the Attorney 
General of the State of Texas (the “Attorney General”); (v) satisfaction of the Board that each 
Development meets the Department’s public policy criteria; and (vi) the ability of the Department to issue 
such Bonds in compliance with all federal and state laws applicable to the issuance of such Bonds. 
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Section 3--Terms of Bonds.  The proposed Bonds shall be issuable only as fully registered bonds 
in authorized denominations to be determined by the Department; shall bear interest at a rate or rates to be 
determined by the Department; shall mature at a time to be determined by the Department but in no event 
later than 40 years after the date of issuance; and shall be subject to prior redemption upon such terms and 
conditions as may be determined by the Department. 

Section 4--Reimbursement.  The Department reasonably expects to reimburse each Owner for all 
costs that have been or will be paid subsequent to the date that is 60 days prior to the date hereof in 
connection with the acquisition of real property and construction of its Development and listed on Exhibit 
A attached hereto (“Costs of each respective Development”) from the proceeds of the Bonds, in an 
amount which is reasonably estimated to be sufficient: (a) to fund a loan to provide financing for the 
acquisition and construction or rehabilitation of its Development, including reimbursing each Owner for 
all costs that have been or will be paid subsequent to the date that is 60 days prior to the date hereof in 
connection with the acquisition and construction or rehabilitation of its Development; (b) to fund any 
reserves that may be required for the benefit of the holders of the Bonds; and (c) to pay certain costs 
incurred in connection with the issuance of the Bonds. 

Section 5--Principal Amount.  Based on representations of each Owner, the Department 
reasonably expects that the maximum principal amount of debt issued to reimburse each Owner for the 
costs of its respective Development will not exceed the amount set forth in Exhibit A which corresponds 
to its Development. 

Section 6--Limited Obligations.  The Owner may commence with the acquisition and 
construction or rehabilitation of its Development, which Development will be in furtherance of the public 
purposes of the Department as aforesaid. On or prior to the issuance of the Bonds, each Owner will enter 
into a loan agreement on an installment payment basis with the Department under which the Department 
will make a loan to the Owner for the purpose of reimbursing each Owner for the costs of its 
Development and each Owner will make installment payments sufficient to pay the principal of and any 
premium and interest on the applicable Bonds. The proposed Bonds shall be special, limited obligations 
of the Department payable solely by the Department from or in connection with its loan or loans to each 
Owner to provide financing for the Owner’s Development, and from such other revenues, receipts and 
resources of the Department as may be expressly pledged by the Department to secure the payment of the 
Bonds. 

Section 7--The Development.  Substantially all of the proceeds of the Bonds shall be used to 
finance the Developments, each of which is to be occupied entirely by Eligible Tenants, as determined by 
the Department, and each of which is to be occupied partially by persons and families of low income such 
that the requirements of Section 142(d) of the Code are met for the period required by the Code. 

Section 8--Payment of Bonds.  The payment of the principal of and any premium and interest on 
the Bonds shall be made solely from moneys realized from the loan of the proceeds of the Bonds to 
reimburse each Owner for costs of its Development. 

Section 9--Costs of Development.  The Costs of each respective Development may include any 
cost of acquiring, constructing, reconstructing, improving, installing and expanding the Development. 
Without limiting the generality of the foregoing, the Costs of each respective Development shall 
specifically include the cost of the acquisition of all land, rights-of-way, property rights, easements and 
interests, the cost of all machinery and equipment, financing charges, inventory, raw materials and other 
supplies, research and development costs, interest prior to and during construction and for one year after 
completion of construction whether or not capitalized, necessary reserve funds, the cost of estimates and 
of engineering and legal services, plans, specifications, surveys, estimates of cost and of revenue, other 
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expenses necessary or incident to determining the feasibility and practicability of acquiring, constructing, 
reconstructing, improving and expanding the Development, administrative expenses and such other 
expenses as may be necessary or incident to the acquisition, construction, reconstruction, improvement 
and expansion of the Development, the placing of the Development in operation and that satisfy the Code 
and the Act. Each Owner shall be responsible for and pay any costs of its Development incurred by it 
prior to issuance of the Bonds and will pay all costs of its Development which are not or cannot be paid or 
reimbursed from the proceeds of the Bonds. 

Section 10--No Commitment to Issue Bonds.  Neither the Owners nor any other party is entitled 
to rely on this Resolution as a commitment to issue the Bonds and to loan funds, and the Department 
reserves the right not to issue the Bonds either with or without cause and with or without notice, and in 
such event the Department shall not be subject to any liability or damages of any nature. Neither the 
Owners nor any one claiming by, through or under each Owner shall have any claim against the 
Department whatsoever as a result of any decision by the Department not to issue the Bonds. 

Section 11--No Indebtedness of Certain Entities.  The Board hereby finds, determines, recites and 
declares that the Bonds shall not constitute an indebtedness, liability, general, special or moral obligation 
or pledge or loan of the faith or credit or taxing power of the State, the Department or any other political 
subdivision or municipal or political corporation or governmental unit, nor shall the Bonds ever be 
deemed to be an obligation or agreement of any officer, director, agent or employee of the Department in 
his or her individual capacity, and none of such persons shall be subject to any personal liability by reason 
of the issuance of the Bonds. 

Section 12--Conditions Precedent.  The issuance of the Bonds following final approval by the 
Board shall be further subject to, among other things: (a) the execution by each Owner and the 
Department of contractual arrangements providing assurance satisfactory to the Department that 100 
percent of the units for each Development will be occupied at all times by Eligible Tenants, that all other 
requirements of the Act will be satisfied and that each Development will satisfy the requirements of 
Section 142(d) of the Code (except for portions to be financed with taxable bonds); (b) the receipt of an 
opinion from Vinson & Elkins L.L.P. or other nationally recognized bond counsel acceptable to the 
Department, substantially to the effect that the interest on the tax-exempt Bonds is excludable from gross 
income for federal income tax purposes under existing law; and (c) receipt of the approval of the Bond 
Review Board, if required, and the Attorney General. 

Section 13--Certain Findings.  The Board hereby finds, determines, recites and declares that the 
issuance of the Bonds to provide financing for each Development will promote the public purposes set 
forth in the Act, including, without limitation, assisting persons and families of low and very low income 
and families of moderate income to obtain decent, safe and sanitary housing at rentals they can afford. 

Section 14--Authorization to Proceed.  The Board hereby authorizes staff, Bond Counsel and 
other consultants to proceed with preparation of each Development’s necessary review and legal 
documentation for the filing of an Application for the 2008 program year and the issuance of the Bonds, 
subject to satisfaction of the conditions specified in Section 2(i) and (ii) hereof.  The Board further 
authorizes staff, Bond Counsel and other consultants to re-submit an Application that was withdrawn by 
an Owner so long as the Application is re-submitted within the current or following program year. 

Section 15--Related Persons.  The Department acknowledges that financing of all or any part of 
each Development may be undertaken by any company or partnership that is a “related person” to the 
respective Owner within the meaning of the Code and applicable regulations promulgated pursuant 
thereto, including any entity controlled by or affiliated with the respective Owner. 
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Section 16--Declaration of Official Intent.  This Resolution constitutes the Department’s official 
intent for expenditures on Costs of each respective Development which will be reimbursed out of the 
issuance of the Bonds within the meaning of Sections 1.142-4(b) and 1.150-2, Title 26, Code of Federal 
Regulations, as amended, and applicable rulings of the Internal Revenue Service thereunder, to the end 
that the Bonds issued to reimburse Costs of each respective Development may qualify for the exemption 
provisions of Section 142 of the Code, and that the interest on the Bonds (except for any taxable Bonds) 
will therefore be excludable from the gross incomes of the holders thereof under the provisions of Section 
103(a)(1) of the Code. 

Section 17--Authorization of Certain Actions.  The Department hereby authorizes the filing of 
and directs the filing of each Application in such form presented to the Board with the Bond Review 
Board and each director of the Board are hereby severally authorized and directed to execute each 
Application on behalf of the Department and to cause the same to be filed with the Bond Review Board. 

Section 18--Effective Date.  This Resolution shall be in full force and effect from and upon its 
adoption. 

Section 19--Books and Records.  The Board hereby directs this Resolution to be made a part of 
the Department’s books and records that are available for inspection by the general public. 

Section 20--Notice of Meeting.  Written  notice of the date, hour and place of the meeting of the 
Board at which this Resolution was considered and of the subject of this Resolution was furnished to the 
Secretary of State of the State of Texas (the “Secretary of State”) and posted on the Internet for at least 
seven (7) days preceding the convening of such meeting; that during regular office hours a computer 
terminal located in a place convenient to the public in the office of the Secretary of State was provided 
such that the general public could view such posting; that such meeting was open to the public as required 
by law at all times during which this Resolution and the subject matter hereof was discussed, considered 
and formally acted upon, all as required by the Open Meetings Act, Chapter 551, Texas Government 
Code, as amended; and that written notice of the date, hour and place of the meeting of the Board and of 
the subject of this Resolution was published in the Texas Register at least seven (7) days preceding the 
convening of such meeting, as required by the Administrative Procedure and Texas Register Act, 
Chapters 2001 and 2002, Texas Government Code, as amended.  Additionally, all of the materials in the 
possession of the Department relevant to the subject of this Resolution were sent to interested persons and 
organizations, posted on the Department’s website, made available in hard-copy at the Department, and 
filed with the Secretary of State for publication by reference in the Texas Register not later than seven (7) 
days before the meeting of the Board as required by Section 2306.032, Texas Government Code, as 
amended. 
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PASSED AND APPROVED this 8th day of May, 2008. 

 
 
 
 
[SEAL] 

By:       
Chairman, Governing Board 

Attest:        
Secretary to the Governing Board 
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EXHIBIT “A” 

Description of each Owner and its Development 
 

Project Name Owner Principals Amount Not to Exceed 
Providence Town Square 
Apartments 

Providence Town Square 
Housing, Ltd., or other entity 

The General 
Partner of which is 
Blazer Land, 
L.L.C., or other 
entity  
 
 

$15,000,000 

Costs:   (i) acquisition of real property located at 3801 Center Street, Deer Park, Harris County, Texas; and (ii) 
the construction thereon of an approximately 252-unit multifamily residential rental housing development, in 
the amount not to exceed $15,000,000. 

Project Name Owner Principals Amount Not to Exceed 
People’s El Shaddai Village 
Apartments 

Texas 2 Dallas Portfolio, 
LLC, to be formed, or other 
entity 

The Managing 
Member of which 
will be Texas 2 
Dallas Portfolio 
Manager, LLC, or 
other entity 

$5,100,000 

Costs:   (i) acquisition of real property located at approximately the 2836 Overton Road, Dallas, Dallas County, 
Texas; and (ii) the rehabilitation of an existing approximately 100-unit multifamily residential rental housing 
development, in the amount not to exceed $5,100,000. 

Project Name Owner Principals Amount Not to Exceed 
St. James Manor Apartments Texas 2 Dallas Portfolio, 

LLC, to be formed, or other 
entity 

The Managing 
Member of which 
will be Texas 2 
Dallas Portfolio 
Manager, LLC, or 
other entity 

$4,500,000 

Costs:   (i) acquisition of real property located at approximately the 3119 Easter Street, Dallas, Dallas County, 
Texas; and (ii) the rehabilitation of an existing approximately 100-unit multifamily residential rental housing 
development, in the amount not to exceed $4,500,000. 
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FINANCIAL ADMINISTRATION DIVISION 
 

BOARD ACTION REQUEST 
May 8, 2008 

 
Report Item 

2nd Quarter Investment Report 
 
 

Required Action 
Presentation and approval of the Department’s 2nd Quarter Investment Report 

 
Background 

• This report is in the prescribed format and detail as required by the Public Funds 
Investment Act.  It shows in detail the types of investments, their maturity, their 
carrying (face amount) value and fair value at the beginning and end of the 
quarter. 

 
• Overall, the portfolio carrying value increased by $3,849,472 (See Page 1) for a 

total of $1,760,064,396.  There was one new Multi Family bond issuance in the 
amount of $15 million during the 2nd quarter. The Residential Mortgage Revenue 
Bond indenture paid $15.25 million in principal and $8.4 million in interest. The 
remaining difference is accounted for by construction draws made by multi-
family projects currently under construction and interest earnings from 
investments. 

 
 The portfolio consists of (See Page 4): 
 

Beginning Quarter Ending Quarter
Mortgage Backed Securities (MBS) 69% 73%
Guaranteed Investment Contract/
   Investment Agreement (GIC/IA) 25% 18%
Repurchase Agreements 4% 7%
Other (Cd's, MM's, T-Bonds) 2% 2%
 
The 4% increase in MBS is a result of purchases which represent newly originated 
loans being pooled and converted into securitized investments.  The 7% decrease in 
GIC/IA is a result of the Single Family indenture drawing on the investments to 
prepare for the debt service due in March.  The 3% increase in Repurchase 
Agreements is a result of money being transferred from GIC/IAs for debt service of 
the Single Family indenture. 
 
 The portfolio activity for the quarter (See Page 5): 
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• $93,023,499 of MBS purchases during the quarter represent portfolio activity for 
new loans originated. 

 
• The maturities in MBS this quarter were $18,007,506 which represents loan 

payoffs.  The table below shows a strong trend in new loans and loan payoffs. 
 
 

2nd Qtr 3rd Qtr 4th Qtr 1st Qtr 2nd Qtr
FY 07 FY 07 FY 07 FY 08 FY 08 Total

Purchases 67,807,964         69,683,755      68,725,501      95,998,230      93,023,499      395,238,949       

Sales

Maturities 19,795,687         32,196,447      21,031,442      20,582,531      18,007,506      111,613,613        
 
• The fair value (the amount at which a financial instruments could be exchanged in 

a current transaction between willing parties) increased $10,308,870 (See Pages 1 
and 5) increasing the difference between fair value and carrying value (the 
Department’s acquisition cost of its financial instruments net of amortization) 
with fair value being more.  The national average for a 30-year fixed mortgage as 
reported by HSH Associates Financial Publishers (a national clearinghouse of 
mortgage data) was 6.42% for the end of February down from 6.56% at the end of 
November. The spread between the market rate and our below-market rates is 
decreasing. 

 
• This change in market value is to be expected.  It is reflective of the overall 

change in the bond market as a whole. 
 
• Since we typically hold our investments to maturity, this quarter’s results are 

referred to as an unrealized gain. 
 
• The fact that our investments provide the appropriate cash flow to pay debt 

service and eventually retire the related bond debt is more important than their 
relative value in the bond market as a whole. 

 
• The more relevant measures of indenture parity, projected future cash flows, and 

the comparison of current interest income to interest expense are not part of a 
public funds investment report.  The next page is an additional analysis prepared 
by the Bond Finance group (it is not part of the PFIA report). This report shows 
parity (ratio of assets to liabilities) by indentures with assets greater than 
liabilities in a range from 103.04% to 114.04% which would indicate the 
Department has sufficient assets to meet its obligations.  This is considered strong 
by rating agencies.  The interest comparison shows interest income greater than 
interest expense by indenture and indicates a current positive cash flow. 
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Market Valuation Comparison By Fund Group
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TEXAS DEPARTMENT OF HOUSING & COMMUNITY AFFAIRS
HOUSING FINANCE DIVISION

PUBLIC FUNDS INVESTMENT ACT
Supplemental Schedule of Portfolio Interest Rate Trends and Maturities

Quarter February 29, 2008

Portfolio Weighted Avg Rate Weighted Avg Rate Weighted Avg Rate Weighted Avg Rate 
% Beg Carrying Value Beg Market Value End Carrying Value End Market Value

INVESTMENT TYPE HI LOW Composition
Months Days Months Days Months Days Months Days

Mortgage-Backed Securities 8.75% 4.43% 72.81% 5.19% 5.21% 5.23% 5.25% 324 2 323 15 323 8 323 15

Guaranteed Inv Contracts 6.51% 1.88% 15.50% 4.80% 4.80% 4.33% 4.33% 58 9 58 9 52 23 58 9

Investment Agreements 6.22% 2.51% 2.25% 5.04% 5.04% 5.07% 5.07% 70 29 70 29 55 17 70 29

Repurchase Agreements 3.02% 3.02% 6.55% 4.53% 4.53% 3.02% 3.02% 0 3 0 3 0 3 0 3

Money Markets 4.32% 1.78% 2.17% 3.62% 3.62% 2.71% 2.71% 0 1 0 1 0 1 0 1

Treasury-Backed Mutual Funds 3.53% 1.78% 0.66% 3.63% 3.63% 2.55% 2.55% 0 1 0 1 0 1 0 1

Treasury Bonds/Notes 13.25% 13.25% 0.06% 13.25% 13.25% 13.25% 13.25% 78 18 78 18 75 17 75 17

@ 11/30/07 @ 11/30/07
for Current Quarter
Range of Interest Weighted Avg Maturity

Beg Market Value
Weighted Avg Maturity

Beg Carrying Value
@ 02/29/08@ 02/29/08

Weighted Avg Maturity
End Market Value

@ 02/29/08

Weighted Avg Maturity
End Carrying Value

@ 02/29/08@ 11/30/07 @ 11/30/07

Interest Rate Trend for MBS
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Market Valuation Comparison by Investment Type
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Detail of Investments including maturity dates by Fund Group



 
Current Current Current Beginning Beginning Ending Ending Change

Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized
Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain

Repo Agmt 1980 Single Family Surplus Rev 3.02 02/29/08 03/03/08 4,441.88 4,441.88 6,042.96 10,484.84 10,484.84 - 0.00
Repo Agmt 1980 Single Family Surplus Rev 3.02 02/29/08 03/03/08 2,670,971.97 2,670,971.97 (2,054,293.07) 616,678.90 616,678.90 - 0.00
GIC's 1980 Single Family Surplus Rev 6.08 11/14/96 09/30/29 1,566,903.66 1,566,903.66 60,599.36 1,627,503.02 1,627,503.02 - 0.00
Repo Agmt 1980 Single Family Surplus Rev 3.02 02/29/08 03/03/08 47,942.27 47,942.27 (47,507.37) 434.90 434.90 - 0.00
Repo Agmt 1980 Single Family Surplus Rev 3.02 02/29/08 03/03/08 48,404.67 48,404.67 48,404.67 - 0.00
Repo Agmt 1980 Single Family Surplus Rev 3.02 02/29/08 03/03/08 1,060,093.74 1,060,093.74 43,013.17 1,103,106.91 1,103,106.91 - 0.00

1980 Single Family Surplus Rev Total 5,350,353.52 5,350,353.52 158,060.16 (2,101,800.44) 0.00 0.00 3,406,613.24 3,406,613.24 0.00 0.00

Repo Agmt 1982 A Single Family 3.02 02/29/08 03/03/08 0.22 0.22 2,466.72 2,466.94 2,466.94 - 0.00
GIC's 1982 A Single Family 6.08 11/14/96 09/30/29 456.55 456.55 (6.14) 450.41 450.41 - 0.00

1982 A Single Family Total 456.77 456.77 2,466.72 (6.14) 0.00 0.00 2,917.35 2,917.35 0.00 0.00

Repo Agmt 1983 A&B Single Family 3.02 02/29/08 03/03/08 21.53 21.53 36,199.12 36,220.65 36,220.65 - 0.00
GIC's 1983 A&B Single Family 6.08 11/14/96 09/30/29 252,680.48 252,680.48 (20,552.87) 232,127.61 232,127.61 - 0.00
T-Note 1983 A&B Single Family 13.25 08/05/85 05/15/14 716.73 822.04 0.12 716.85 816.98 (5.18) 0.00

1983 A&B Single Family Total 253,418.74 253,524.05 36,199.24 (20,552.87) 0.00 0.00 269,065.11 269,165.24 (5.18) 0.00

Repo Agmt 1984 A&B Single Family 3.02 02/29/08 03/03/08 78,905.39 78,905.39 (42,764.24) 36,141.15 36,141.15 - 0.00
T-Bond 1984 A&B Single Family 13.25 08/05/85 05/15/14 408.09 468.11 0.08 408.17 465.22 (2.97) 0.00
GIC's 1984 A&B Single Family 78,878.69 78,878.69 (78,878.69) - 0.00

1984 A&B Single Family Total 158,192.17 158,252.19 0.08 (121,642.93) 0.00 0.00 36,549.32 36,606.37 (2.97) 0.00

Repo Agmt 1985 A Single Family 3.02 02/29/08 03/03/08 151,075.86 151,075.86 (147,442.22) 3,633.64 3,633.64 - 0.00
GIC's 1985 A Single Family 6.08 11/14/96 09/30/29 55,412.47 55,412.47 (20,283.17) 35,129.30 35,129.30 - 0.00

1985 A Single Family Total 206,488.33 206,488.33 0.00 (167,725.39) 0.00 0.00 38,762.94 38,762.94 0.00 0.00

Repo Agmt 1985 B&C Single Family 3.02 02/29/08 03/03/08 28,094.14 28,094.14 (25,163.37) 2,930.77 2,930.77 - 0.00
GIC's 1985 B&C Single Family 6.08 11/14/96 09/30/29 41,242.81 41,242.81 32,171.64 73,414.45 73,414.45 - 0.00

1985 B&C Single Family Total 69,336.95 69,336.95 32,171.64 (25,163.37) 0.00 0.00 76,345.22 76,345.22 0.00 0.00

Repo Agmt 1987 B Single Family 3.02 02/29/08 03/03/08 19,198.66 19,198.66 19,037.89 38,236.55 38,236.55 - 0.00
GIC's 1987 B Single Family 6.08 11/14/96 09/30/29 46,445.66 46,445.66 58,035.97 104,481.63 104,481.63 - 0.00
Repo Agmt 1987 B Single Family 3.02 02/29/08 03/03/08 496,958.91 496,958.91 0.00 496,958.91 496,958.91 - 0.00

1987 B Single Family Total 562,603.23 562,603.23 77,073.86 0.00 0.00 0.00 639,677.09 639,677.09 0.00 0.00

Repo Agmt 1995 A&B Single Family 3.02 02/29/08 03/03/08 28,308.46 28,308.46 (12,065.77) 16,242.69 16,242.69 - 0.00
GIC's 1995 A&B Single Family 6.08 11/14/96 09/30/29 14,627.21 14,627.21 55,466.44 70,093.65 70,093.65 - 0.00
GIC's 1995 A&B Single Family 6.08 11/14/96 09/30/29 0.02 0.02 0.00 0.02 0.02 - 0.00
FNMA 1995 A&B Single Family 6.15 07/30/96 06/01/26 219,297.07 227,660.52 (1,543.03) 217,754.04 228,984.38 2,866.89 0.00
GNMA 1995 A&B Single Family 6.15 11/26/96 11/20/26 557,393.38 574,898.78 (4,380.56) 553,012.82 578,895.64 8,377.42 0.00
GNMA 1995 A&B Single Family 6.15 05/29/97 05/20/27 287,764.32 295,718.11 (4,077.31) 283,687.01 295,496.89 3,856.09 0.00

1995 A&B Single Family Total 1,107,390.46 1,141,213.10 55,466.44 (12,065.77) (10,000.90) 0.00 1,140,790.23 1,189,713.27 15,100.40 0.00

Repo Agmt 1996 A-C Single Family 3.02 02/29/08 03/03/08 477,798.49 477,798.49 4,608.10 482,406.59 482,406.59 - 0.00
Repo Agmt 1996 A-C Single Family 3.02 02/29/08 03/03/08 2.00 2.00 38,395.56 38,397.56 38,397.56 - 0.00
Inv Agmt 1996 A-C Single Family 6.13 02/26/97 09/01/28 132,428.09 132,428.09 0.00 132,428.09 132,428.09 - 0.00

1996 A-C Single Family Total 610,228.58 610,228.58 43,003.66 0.00 0.00 0.00 653,232.24 653,232.24 0.00 0.00

T-Bond 1996 D&E Single Family 13.25 08/05/85 05/15/14 937,816.44 1,075,351.82 156.49 937,972.93 1,068,730.47 (6,777.84) 0.00
Repo Agmt 1996 D&E Single Family 3.02 02/29/08 03/03/08 608,998.68 608,998.68 5,873.40 614,872.08 614,872.08 - 0.00
Repo Agmt 1996 D&E Single Family 3.02 02/29/08 03/03/08 112,090.78 112,090.78 112,090.78 - 0.00
GIC's 1996 D&E Single Family 6.08 04/06/98 09/30/29 271,767.11 271,767.11 0.00 271,767.11 271,767.11 - 0.00

1996 D&E Single Family Total 1,818,582.23 1,956,117.61 118,120.67 0.00 0.00 0.00 1,936,702.90 2,067,460.44 (6,777.84) 0.00

Repo Agmt 1997 A-C Single Family 27.54 27.54 (27.54) - 0.00
1997 A-C Single Family Total 27.54 27.54 0.00 (27.54) 0.00 0.00 0.00 0.00 0.00 0.00

Texas Department of Housing and Community Affairs
Single Family Investment Summary

For Period Ending February 29, 2008
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Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain

Repo Agmt 1997 D-F Single Family 18,554.60 18,554.60 (18,554.60) - 0.00
Repo Agmt 1997 D-F Single Family 3.02 02/29/08 03/03/08 784,667.19 784,667.19 296,075.17 1,080,742.36 1,080,742.36 - 0.00
FNMA 1997 D-F Single Family 6.25 06/29/98 06/01/28 371,335.91 382,725.46 (4,657.46) 366,678.45 381,617.62 3,549.62 0.00
FNMA 1997 D-F Single Family 6.25 11/30/98 10/01/28 223,908.97 230,776.23 (1,422.53) 222,486.44 231,550.50 2,196.80 0.00
GNMA 1997 D-F Single Family 6.25 05/19/98 05/20/28 571,336.78 589,116.80 (12,513.85) 558,822.93 583,545.28 6,942.33 0.00
GNMA 1997 D-F Single Family 5.45 07/24/00 06/20/30 1,320,647.99 1,329,152.96 (8,743.46) 1,311,904.53 1,335,545.02 15,135.52 0.00
GNMA 1997 D-F Single Family 6.25 08/14/98 07/20/28 205,664.62 212,064.92 (2,059.20) 203,605.42 212,612.92 2,607.20 0.00
GNMA 1997 D-F Single Family 5.45 08/28/00 08/20/30 234,613.07 236,123.94 (1,257.81) 233,355.26 237,560.29 2,694.16 0.00
GNMA 1997 D-F Single Family 6.25 06/30/98 06/20/28 477,079.76 491,926.49 (4,431.86) 472,647.90 493,557.86 6,063.23 0.00
GNMA 1997 D-F Single Family 6.25 09/18/98 08/20/28 986,471.19 1,017,170.21 (7,813.58) 978,657.61 1,021,953.47 12,596.84 0.00
FNMA 1997 D-F Single Family 6.25 03/31/99 11/01/28 153,687.45 158,401.04 (873.04) 152,814.41 159,040.06 1,512.06 0.00
GNMA 1997 D-F Single Family 6.25 11/30/98 11/20/28 911,866.29 940,243.49 (6,363.81) 905,502.48 945,561.82 11,682.14 0.00
GNMA 1997 D-F Single Family 6.25 11/30/98 10/20/28 421,329.48 434,441.26 (2,576.17) 418,753.31 437,278.94 5,413.85 0.00
FNMA 1997 D-F Single Family 6.25 05/27/99 04/01/29 209,081.14 215,169.58 (1,324.70) 207,756.44 215,950.35 2,105.47 0.00
GNMA 1997 D-F Single Family 6.25 02/16/99 02/20/29 1,535,825.34 1,582,729.50 (9,826.45) 1,525,998.89 1,593,081.86 20,178.81 0.00
GNMA 1997 D-F Single Family 6.25 03/31/99 03/20/29 650,532.81 670,400.11 (4,228.67) 646,304.14 674,715.69 8,544.25 0.00
GNMA 1997 D-F Single Family 6.25 05/27/99 04/20/29 424,714.76 437,685.51 (4,337.83) 420,376.93 438,856.68 5,509.00 0.00
GNMA 1997 D-F Single Family 5.45 06/22/99 06/20/29 767,072.20 772,564.41 (8,047.56) 759,024.64 773,218.37 8,701.52 0.00
GNMA 1997 D-F Single Family 5.45 07/30/99 07/20/29 977,775.49 984,776.28 (6,610.31) 971,165.18 989,325.89 11,159.92 0.00
GNMA 1997 D-F Single Family 5.45 08/26/99 08/20/29 608,723.08 613,081.54 (4,208.27) 604,514.81 615,819.22 6,945.95 0.00
GNMA 1997 D-F Single Family 5.45 09/30/99 09/20/29 505,767.25 509,388.53 (3,094.42) 502,672.83 512,072.79 5,778.68 0.00
FNMA 1997 D-F Single Family 5.45 12/21/99 11/01/29 298,454.19 300,027.02 (3,830.41) 294,623.78 297,207.61 1,011.00 0.00
GNMA 1997 D-F Single Family 5.45 10/29/99 10/20/29 1,079,397.28 1,087,125.77 (7,934.74) 1,071,462.54 1,091,498.90 12,307.87 0.00
GNMA 1997 D-F Single Family 5.45 11/18/99 11/20/29 1,400,679.12 1,410,707.99 (9,617.48) 1,391,061.64 1,417,074.49 15,983.98 0.00
GNMA 1997 D-F Single Family 5.45 12/30/99 12/20/29 1,161,669.04 1,169,986.55 (7,433.17) 1,154,235.87 1,175,820.04 13,266.66 0.00
GNMA 1997 D-F Single Family 5.45 01/28/00 01/20/30 1,380,027.83 1,388,915.18 (70,652.78) 1,309,375.05 1,332,969.96 14,707.56 0.00
GNMA 1997 D-F Single Family 5.45 02/22/00 01/20/30 695,927.71 700,409.47 (5,304.39) 690,623.32 703,068.34 7,963.26 0.00
GNMA 1997 D-F Single Family 5.45 03/27/00 02/20/30 385,934.74 388,420.16 (2,756.15) 383,178.59 390,083.47 4,419.46 0.00
FNMA 1997 D-F Single Family 5.45 02/23/00 01/01/30 148,552.60 149,335.46 (827.69) 147,724.91 149,020.44 512.67 0.00
GNMA 1997 D-F Single Family 5.45 04/27/00 03/20/30 407,480.33 410,104.50 (2,664.04) 404,816.29 412,111.06 4,670.60 0.00
GNMA 1997 D-F Single Family 5.45 05/30/00 05/20/30 590,598.21 594,401.66 (5,973.53) 584,624.68 595,159.61 6,731.48 0.00
GNMA 1997 D-F Single Family 5.45 06/21/00 06/20/30 1,122,224.71 1,129,451.82 (6,503.33) 1,115,721.38 1,135,826.66 12,878.17 0.00
FNMA 1997 D-F Single Family 5.45 05/30/00 05/01/30 269,745.46 270,856.77 (2,946.48) 266,798.98 269,053.38 1,143.09 0.00
GNMA 1997 D-F Single Family 5.45 10/23/00 09/20/30 42,244.70 42,516.75 (222.26) 42,022.44 42,779.68 485.19 0.00
GNMA 1997 D-F Single Family 5.45 10/30/00 10/20/30 322,749.74 324,828.25 (2,469.12) 320,280.62 326,052.08 3,692.95 0.00
FNMA 1997 D-F Single Family 5.45 07/24/00 06/01/30 474,729.94 476,685.78 (4,800.52) 469,929.42 473,900.27 2,015.01 0.00
GNMA 1997 D-F Single Family 5.45 12/21/00 05/20/30 67,207.83 67,640.62 (378.18) 66,829.65 68,033.89 771.45 0.00
FNMA 1997 D-F Single Family 5.45 10/06/00 09/01/30 313,280.00 314,570.68 (1,780.75) 311,499.25 314,131.39 1,341.46 0.00
FNMA 1997 D-F Single Family 5.45 10/30/00 08/01/30 337,387.46 338,777.50 (2,935.30) 334,452.16 337,278.29 1,436.09 0.00
FNMA 1997 D-F Single Family 5.45 02/12/01 02/01/30 79,032.15 79,448.63 (443.00) 78,589.15 79,278.36 272.73 0.00
Repo Agmt 1997 D-F Single Family 3.02 02/29/08 03/03/08 176,949.00 176,949.00 20,756.33 197,705.33 197,705.33 - 0.00
GNMA 1997 D-F Single Family 4.49 05/12/05 05/20/35 74,568.32 72,133.15 (317.22) 74,251.10 71,740.08 (75.85) 0.00
GNMA 1997 D-F Single Family 4.49 07/14/05 07/20/35 46,116.49 44,574.13 (191.09) 45,925.40 44,336.32 (46.72) 0.00
GNMA 1997 D-F Single Family 4.49 05/26/05 05/20/35 68,965.19 66,836.83 (295.96) 68,669.23 66,477.54 (63.33) 0.00
GNMA 1997 D-F Single Family 4.49 06/02/05 06/20/35 62,783.25 60,849.07 (310.94) 62,472.31 60,482.18 (55.95) 0.00
GNMA 1997 D-F Single Family 4.49 06/09/05 06/20/35 76,242.00 73,694.01 (364.78) 75,877.22 73,254.06 (75.17) 0.00
GNMA 1997 D-F Single Family 4.49 06/15/05 06/20/35 61,962.95 60,111.93 (267.20) 61,695.75 59,787.29 (57.44) 0.00
GNMA 1997 D-F Single Family 4.49 06/23/05 06/20/35 134,471.91 130,069.12 (7,736.85) 126,735.06 122,510.61 178.34 0.00
GNMA 1997 D-F Single Family 4.49 06/29/05 06/20/35 53,885.77 52,242.49 (227.38) 53,658.39 51,959.05 (56.06) 0.00
GNMA 1997 D-F Single Family 4.49 09/08/05 09/20/35 12,412.54 12,029.12 (52.47) 12,360.07 11,965.24 (11.41) 0.00
GNMA 1997 D-F Single Family 4.49 07/21/05 07/20/35 30,083.92 29,241.16 (125.88) 29,958.04 29,086.67 (28.61) 0.00
GNMA 1997 D-F Single Family 4.49 07/28/05 07/20/35 23,214.68 22,438.34 (97.95) 23,116.73 22,316.94 (23.45) 0.00
GNMA 1997 D-F Single Family 4.49 08/04/05 08/20/35 5,081.24 5,004.40 (20.70) 5,060.54 4,978.18 (5.52) 0.00
FNMA 1997 D-F Single Family 4.49 07/28/05 07/01/35 29,693.10 28,368.20 (130.42) 29,562.68 28,433.96 196.18 0.00
FNMA 1997 D-F Single Family 4.49 10/20/05 09/01/35 6,339.69 6,056.64 (26.79) 6,312.90 6,071.69 41.84 0.00

1997 D-F Single Family Total 23,800,748.46 24,095,968.20 316,831.50 (18,554.60) (244,029.93) 0.00 23,854,995.43 24,395,060.05 244,844.88 0.00

Repo Agmt 2002A Single Family (JR Lien) 3.02 02/29/08 03/03/08 86,686.63 86,686.63 71,282.64 157,969.27 157,969.27 - 0.00
Repo Agmt 2002A Single Family (JR Lien) 3.02 02/29/08 03/03/08 21,788.23 21,788.23 21,591.59 43,379.82 43,379.82 - 0.00
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Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain
Repo Agmt 2002A Single Family (JR Lien) 3.02 02/29/08 03/03/08 417,752.55 417,752.55 0.00 417,752.55 417,752.55 - 0.00
Repo Agmt 2002A Single Family (JR Lien) 3.02 02/29/08 03/03/08 161,878.00 161,878.00 0.00 161,878.00 161,878.00 - 0.00
Repo Agmt 2002A Single Family (JR Lien) 3.02 02/29/08 03/03/08 6,366.97 6,366.97 4,090.35 10,457.32 10,457.32 - 0.00

2002A Single Family (JR Lien)  Total 694,472.38 694,472.38 96,964.58 0.00 0.00 0.00 791,436.96 791,436.96 0.00 0.00

Repo Agmt 2004 A/B Single Family 3.02 02/29/08 03/03/08 1,129.93 1,129.93 10.88 1,140.81 1,140.81 - 0.00
Repo Agmt 2004 A/B Single Family 3.02 02/29/08 03/03/08 632.36 632.36 8,207,436.73 8,208,069.09 8,208,069.09 - 0.00
GIC's 2004 A/B Single Family 3.96 04/25/05 03/01/36 5,395,837.13 5,395,837.13 (3,757,264.44) 1,638,572.69 1,638,572.69 - 0.00
GNMA 2004 A/B Single Family 4.49 07/08/04 06/20/34 1,323,826.62 1,278,564.21 (6,425.04) 1,317,401.58 1,270,726.80 (1,412.37) 0.00
GNMA 2004 A/B Single Family 4.49 07/08/04 07/20/34 948,360.14 915,937.92 (4,619.62) 943,740.52 910,307.09 (1,011.21) 0.00
GNMA 2004 A/B Single Family 4.49 06/29/04 06/20/34 516,902.54 499,225.85 (2,639.29) 514,263.25 496,039.74 (546.82) 0.00
GNMA 2004 A/B Single Family 4.49 09/02/04 08/20/34 1,269,053.32 1,225,725.48 (6,142.82) 1,262,910.50 1,218,227.76 (1,354.90) 0.00
GNMA 2004 A/B Single Family 4.49 09/09/04 09/20/34 1,537,626.91 1,485,142.94 (7,767.63) 1,529,859.28 1,475,745.08 (1,630.23) 0.00
GNMA 2004 A/B Single Family 4.49 09/16/04 08/20/34 2,390,054.94 2,308,479.60 (12,436.40) 2,377,618.54 2,293,522.00 (2,521.20) 0.00
GNMA 2004 A/B Single Family 4.49 09/23/04 09/20/34 932,668.86 900,844.00 (4,188.51) 928,480.35 895,648.08 (1,007.41) 0.00
GNMA 2004 A/B Single Family 4.49 09/29/04 09/20/34 1,320,050.22 1,275,013.35 (122,795.32) 1,197,254.90 1,154,924.19 2,706.16 0.00
GNMA 2004 A/B Single Family 4.49 10/07/04 10/20/34 2,116,990.65 2,044,782.76 (131,205.57) 1,985,785.08 1,915,592.14 2,014.95 0.00
GNMA 2004 A/B Single Family 4.49 07/15/04 07/20/34 2,180,072.33 2,105,551.41 (10,648.29) 2,169,424.04 2,092,579.53 (2,323.59) 0.00
GNMA 2004 A/B Single Family 4.49 07/22/04 07/20/34 1,911,397.23 1,846,071.54 (9,818.27) 1,901,578.96 1,834,233.02 (2,020.25) 0.00
GNMA 2004 A/B Single Family 4.49 07/29/04 07/20/34 2,432,698.42 2,349,568.08 (12,613.81) 2,420,084.61 2,334,387.15 (2,567.12) 0.00
GNMA 2004 A/B Single Family 4.49 08/05/04 08/20/34 2,749,774.92 2,655,833.52 (14,493.64) 2,735,281.28 2,638,446.36 (2,893.52) 0.00
GNMA 2004 A/B Single Family 4.49 08/12/04 08/20/34 3,483,617.79 3,364,626.24 (18,553.63) 3,465,064.16 3,342,413.58 (3,659.03) 0.00
GNMA 2004 A/B Single Family 4.49 08/19/04 08/20/34 3,450,247.29 3,332,412.44 (16,598.42) 3,433,648.87 3,312,127.00 (3,687.02) 0.00
GNMA 2004 A/B Single Family 5.00 08/19/04 08/20/34 266,319.27 264,482.76 (1,085.66) 265,233.61 266,882.43 3,485.33 0.00
GNMA 2004 A/B Single Family 4.49 08/26/04 08/20/34 1,804,304.79 1,742,693.65 (8,158.25) 1,796,146.54 1,732,588.75 (1,946.65) 0.00
GNMA 2004 A/B Single Family 5.00 08/26/04 08/20/34 83,532.27 82,956.74 (338.96) 83,193.31 83,710.99 1,093.21 0.00
GNMA 2004 A/B Single Family 4.49 12/02/04 12/20/34 1,048,876.63 1,013,151.88 (4,706.14) 1,044,170.49 1,007,312.28 (1,133.46) 0.00
GNMA 2004 A/B Single Family 5.00 12/09/04 10/20/34 287,427.04 284,756.10 (1,647.08) 285,779.96 286,857.58 3,748.56 0.00
GNMA 2004 A/B Single Family 4.49 12/09/04 12/20/34 364,199.06 351,796.56 (1,614.15) 362,584.91 349,788.13 (394.28) 0.00
GNMA 2004 A/B Single Family 5.00 12/09/04 11/20/34 207,263.86 205,854.94 (1,247.68) 206,016.18 207,317.37 2,710.11 0.00
GNMA 2004 A/B Single Family 5.00 12/16/04 12/20/34 331,681.04 328,602.52 (1,373.68) 330,307.36 331,556.55 4,327.71 0.00
GNMA 2004 A/B Single Family 4.49 12/16/04 12/20/34 889,788.21 859,491.54 (4,442.30) 885,345.91 854,103.53 (945.71) 0.00
GNMA 2004 A/B Single Family 4.49 10/14/04 10/20/34 1,337,853.21 1,292,227.24 (6,034.39) 1,331,818.82 1,284,748.56 (1,444.29) 0.00
GNMA 2004 A/B Single Family 5.00 10/14/04 10/20/34 980,590.65 971,434.36 (4,064.52) 976,526.13 980,163.94 12,794.10 0.00
GNMA 2004 A/B Single Family 5.00 10/21/04 10/20/34 983,078.77 973,905.10 (4,410.06) 978,668.71 982,320.41 12,825.37 0.00
GNMA 2004 A/B Single Family 4.49 10/21/04 10/20/34 1,410,936.51 1,362,826.37 (6,975.47) 1,403,961.04 1,354,349.28 (1,501.62) 0.00
GNMA 2004 A/B Single Family 5.00 10/28/04 10/20/34 338,979.86 335,818.68 (1,405.17) 337,574.69 338,835.99 4,422.48 0.00
GNMA 2004 A/B Single Family 4.49 10/28/04 10/20/34 746,065.27 720,630.29 (3,340.68) 742,724.59 716,482.57 (807.04) 0.00
GNMA 2004 A/B Single Family 4.49 11/04/04 11/20/34 1,788,912.93 1,727,938.96 (8,888.23) 1,780,024.70 1,717,148.26 (1,902.47) 0.00
GNMA 2004 A/B Single Family 4.49 11/10/04 11/20/34 1,126,248.29 1,087,866.28 (6,172.32) 1,120,075.97 1,080,516.54 (1,177.42) 0.00
GNMA 2004 A/B Single Family 5.00 11/10/04 10/20/34 516,671.06 511,857.98 (2,146.80) 514,524.26 516,452.44 6,741.26 0.00
GNMA 2004 A/B Single Family 4.49 11/18/04 11/20/34 934,830.70 902,977.61 (4,674.27) 930,156.43 897,310.14 (993.20) 0.00
GNMA 2004 A/B Single Family 5.00 11/23/04 11/20/34 393,251.47 390,573.14 (1,568.20) 391,683.27 394,151.95 5,147.01 0.00
GNMA 2004 A/B Single Family 4.49 11/23/04 11/20/34 1,363,531.19 1,317,076.00 (6,499.92) 1,357,031.27 1,309,116.16 (1,459.92) 0.00
GNMA 2004 A/B Single Family 5.00 12/23/04 12/20/34 397,736.31 394,047.07 (1,801.68) 395,934.63 397,434.43 5,189.04 0.00
GNMA 2004 A/B Single Family 4.49 12/23/04 12/20/34 498,942.64 481,956.90 (2,166.50) 496,776.14 479,248.63 (541.77) 0.00
GNMA 2004 A/B Single Family 5.00 12/29/04 12/20/34 539,245.40 534,246.26 (2,289.19) 536,956.21 538,992.91 7,035.84 0.00
GNMA 2004 A/B Single Family 4.49 12/29/04 12/20/34 226,639.29 219,494.15 (976.96) 225,662.33 218,291.10 (226.09) 0.00
GNMA 2004 A/B Single Family 4.49 01/06/05 01/20/35 710,077.26 685,684.24 (4,672.39) 705,404.87 680,333.92 (677.93) 0.00
GNMA 2004 A/B Single Family 4.49 01/13/05 01/20/35 642,122.73 620,067.22 (3,004.19) 639,118.54 616,406.57 (656.46) 0.00
GNMA 2004 A/B Single Family 4.49 01/19/05 01/20/35 465,094.80 449,122.07 (2,659.12) 462,435.68 446,004.62 (458.33) 0.00
GNMA 2004 A/B Single Family 4.49 01/28/05 01/20/35 352,435.45 340,334.19 (1,534.81) 350,900.64 338,435.00 (364.38) 0.00
GNMA 2004 A/B Single Family 4.49 02/03/05 02/20/35 1,869,876.30 1,805,686.64 (8,330.99) 1,861,545.31 1,795,428.96 (1,926.69) 0.00
GNMA 2004 A/B Single Family 4.49 02/10/05 02/20/35 1,391,941.74 1,347,705.89 (6,074.26) 1,385,867.48 1,340,316.90 (1,314.73) 0.00
GNMA 2004 A/B Single Family 5.00 02/10/05 02/20/35 1,663,693.39 1,647,732.23 (58,176.04) 1,605,517.35 1,610,522.25 20,966.06 0.00
GNMA 2004 A/B Single Family 4.49 02/17/05 02/20/35 546,918.13 528,149.22 (2,691.67) 544,226.46 524,903.04 (554.51) 0.00
GNMA 2004 A/B Single Family 5.00 02/17/05 01/20/35 343,134.10 339,843.16 (1,373.39) 341,760.71 342,826.77 4,357.00 0.00
GNMA 2004 A/B Single Family 4.49 02/24/05 02/20/35 362,589.48 350,148.41 (1,607.06) 360,982.42 348,167.41 (373.94) 0.00
GNMA 2004 A/B Single Family 5.00 03/03/05 02/20/35 408,345.73 404,434.66 (1,754.27) 406,591.46 407,865.51 5,185.12 0.00
GNMA 2004 A/B Single Family 4.49 03/03/05 03/20/35 259,727.47 251,478.16 (1,579.27) 258,148.20 249,668.19 (230.70) 0.00
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GNMA 2004 A/B Single Family 5.00 03/10/05 03/20/35 184,499.41 183,193.57 (719.68) 183,779.73 184,824.50 2,350.61 0.00
GNMA 2004 A/B Single Family 4.49 03/17/05 03/20/35 571,168.73 551,581.51 (2,784.64) 568,384.09 548,216.75 (580.12) 0.00
GNMA 2004 A/B Single Family 5.00 03/24/05 03/20/35 301,930.23 299,044.43 (1,196.60) 300,733.63 301,682.06 3,834.23 0.00
GNMA 2004 A/B Single Family 4.49 03/24/05 03/20/35 101,977.81 98,740.54 (1,105.51) 100,872.30 97,560.38 (74.65) 0.00
GNMA 2004 A/B Single Family 5.00 03/30/05 03/20/35 180,960.59 179,682.88 (747.31) 180,213.28 181,240.70 2,305.13 0.00
GNMA 2004 A/B Single Family 5.00 04/07/05 04/20/35 129,589.45 128,675.62 (503.42) 129,086.03 129,823.15 1,650.95 0.00
GNMA 2004 A/B Single Family 4.49 04/07/05 04/20/35 778,436.82 751,756.86 (117,477.64) 660,959.18 637,519.94 3,240.72 0.00
GNMA 2004 A/B Single Family 5.00 04/21/05 04/20/35 520,289.83 515,329.98 (58,945.58) 461,344.25 462,810.88 6,426.48 0.00
GNMA 2004 A/B Single Family 4.49 04/21/05 04/20/35 319,267.91 308,328.83 (1,365.68) 317,902.23 306,632.05 (331.10) 0.00
GNMA 2004 A/B Single Family 5.00 04/28/05 04/20/35 274,751.56 272,818.77 (1,163.33) 273,588.23 275,155.22 3,499.78 0.00
GNMA 2004 A/B Single Family 5.00 05/05/05 05/20/35 132,695.46 131,763.05 (538.30) 132,157.16 132,915.17 1,690.42 0.00
GNMA 2004 A/B Single Family 4.49 05/05/05 04/20/35 1,042,323.44 1,006,621.45 (5,122.08) 1,037,201.36 1,000,441.88 (1,057.49) 0.00
GNMA 2004 A/B Single Family 5.00 05/12/05 04/20/35 216,833.38 215,310.42 (857.01) 215,976.37 217,215.79 2,762.38 0.00
GNMA 2004 A/B Single Family 4.49 05/12/05 04/20/35 640,129.20 619,834.70 (2,720.07) 637,409.13 616,507.34 (607.29) 0.00
GNMA 2004 A/B Single Family 5.00 06/03/05 05/20/35 126,725.82 125,838.28 (500.81) 126,225.01 126,951.94 1,614.47 0.00
GNMA 2004 A/B Single Family 5.00 07/07/05 06/20/35 328,292.87 326,003.50 (1,273.01) 327,019.86 328,913.12 4,182.63 0.00
GNMA 2004 A/B Single Family 4.49 07/07/05 06/20/35 333,046.77 322,504.21 (1,405.08) 331,641.69 320,782.73 (316.40) 0.00
GNMA 2004 A/B Single Family 5.00 05/26/05 05/20/35 126,864.53 125,975.26 (489.43) 126,375.10 127,102.13 1,616.30 0.00
GNMA 2004 A/B Single Family 4.49 05/26/05 05/20/35 277,119.11 268,337.18 (1,215.27) 275,903.84 266,860.22 (261.69) 0.00
GNMA 2004 A/B Single Family 5.00 06/02/05 05/20/35 258,904.10 257,090.58 (1,000.08) 257,904.02 259,389.03 3,298.53 0.00
GNMA 2004 A/B Single Family 4.49 06/02/05 05/20/35 218,190.58 211,277.17 (3,892.03) 214,298.55 207,275.29 (109.85) 0.00
GNMA 2004 A/B Single Family 4.49 06/10/05 04/20/35 220,254.07 212,716.30 (936.74) 219,317.33 211,550.69 (228.87) 0.00
GNMA 2004 A/B Single Family 5.00 06/15/05 06/20/35 299,722.51 297,626.97 (1,166.02) 298,556.49 300,279.52 3,818.57 0.00
GNMA 2004 A/B Single Family 4.49 06/23/05 06/20/35 262,531.68 254,218.44 (1,099.41) 261,432.27 252,869.37 (249.66) 0.00
GNMA 2004 A/B Single Family 4.49 09/08/05 09/20/35 154,597.85 149,712.83 (633.82) 153,964.03 148,931.50 (147.51) 0.00
GNMA 2004 A/B Single Family 5.00 09/15/05 09/20/35 653,316.02 647,173.60 (106,423.54) 546,892.48 548,703.60 7,953.54 0.00
GNMA 2004 A/B Single Family 5.00 09/22/05 09/20/35 193,914.94 192,576.27 (727.04) 193,187.90 194,320.07 2,470.84 0.00
GNMA 2004 A/B Single Family 4.49 07/21/05 07/20/35 346,302.39 335,344.95 (1,475.70) 344,826.69 333,540.73 (328.52) 0.00
GNMA 2004 A/B Single Family 5.00 07/21/05 07/20/35 105,910.40 105,173.31 (426.84) 105,483.56 106,095.75 1,349.28 0.00
GNMA 2004 A/B Single Family 4.49 07/28/05 07/20/35 3,588,452.57 3,465,805.62 (111,688.16) 3,476,764.41 3,353,801.52 (315.94) 0.00
GNMA 2004 A/B Single Family 5.00 08/04/05 08/20/35 192,819.57 191,480.34 (733.72) 192,085.85 193,203.38 2,456.76 0.00
GNMA 2004 A/B Single Family 4.49 08/11/05 07/20/35 138,381.98 134,005.70 (574.07) 137,807.91 133,299.83 (131.80) 0.00
GNMA 2004 A/B Single Family 5.00 08/11/05 08/20/35 956,190.93 947,171.26 (3,801.64) 952,389.29 955,513.38 12,143.76 0.00
GNMA 2004 A/B Single Family 4.49 08/30/05 08/20/35 428,281.76 413,655.95 (2,217.84) 426,063.92 411,007.32 (430.79) 0.00
GNMA 2004 A/B Single Family 5.00 08/30/05 08/20/35 120,799.20 119,962.73 (470.99) 120,328.21 121,030.83 1,539.09 0.00
GNMA 2004 A/B Single Family 5.00 08/30/05 08/20/35 205,266.98 203,845.62 (1,456.58) 203,810.40 205,000.48 2,611.44 0.00
GNMA 2004 A/B Single Family 5.00 10/27/05 10/20/35 643,025.04 638,605.94 (2,426.93) 640,598.11 644,372.47 8,193.46 0.00
GNMA 2004 A/B Single Family 4.49 10/27/05 09/20/35 211,376.51 204,705.85 (899.46) 210,477.05 203,605.74 (200.65) 0.00
GNMA 2004 A/B Single Family 5.00 09/29/05 09/20/35 147,199.47 146,184.18 (578.66) 146,620.81 147,480.97 1,875.45 0.00
GNMA 2004 A/B Single Family 5.00 09/29/05 09/20/35 168,140.35 166,980.62 (635.88) 167,504.47 168,487.15 2,142.41 0.00
GNMA 2004 A/B Single Family 4.49 09/29/05 09/20/35 203,828.60 197,391.56 (835.99) 202,992.61 196,361.07 (194.50) 0.00
GNMA 2004 A/B Single Family 5.00 12/08/05 12/20/35 616,114.04 610,367.57 (2,677.56) 613,436.48 615,514.54 7,824.53 0.00
GNMA 2004 A/B Single Family 5.00 12/15/05 12/20/35 1,582,393.48 1,567,644.07 (126,173.42) 1,456,220.06 1,461,161.97 19,691.32 0.00
GNMA 2004 A/B Single Family 5.00 11/03/05 11/20/35 545,948.80 542,200.69 (110,821.33) 435,127.47 437,694.76 6,315.40 0.00
GNMA 2004 A/B Single Family 5.00 11/10/05 11/20/35 235,447.32 233,832.32 (58,344.97) 177,102.35 178,148.16 2,660.81 0.00
GNMA 2004 A/B Single Family 4.49 11/17/05 10/20/35 242,376.35 234,731.90 (988.66) 241,387.69 233,511.73 (231.51) 0.00
GNMA 2004 A/B Single Family 5.00 11/17/05 11/20/35 932,821.02 926,428.12 (3,917.72) 928,903.30 934,394.27 11,883.87 0.00
GNMA 2004 A/B Single Family 5.00 11/22/05 11/20/35 276,000.56 274,110.16 (1,024.49) 274,976.07 276,602.64 3,516.97 0.00
GNMA 2004 A/B Single Family 4.49 11/29/05 10/20/35 224,897.84 217,806.85 (959.41) 223,938.43 216,633.98 (213.46) 0.00
GNMA 2004 A/B Single Family 5.00 11/29/05 11/20/35 1,477,260.75 1,467,151.44 (5,676.88) 1,471,583.87 1,480,297.69 18,823.13 0.00
GNMA 2004 A/B Single Family 5.00 12/22/05 12/20/35 1,550,550.76 1,536,107.45 (5,753.55) 1,544,797.21 1,550,049.10 19,695.20 0.00
GNMA 2004 A/B Single Family 5.00 12/29/05 12/20/35 1,461,179.93 1,447,577.87 (7,380.22) 1,453,799.71 1,458,751.06 18,553.41 0.00
GNMA 2004 A/B Single Family 4.49 12/29/05 11/20/35 211,761.29 204,551.53 (1,084.50) 210,676.79 203,253.46 (213.57) 0.00
GNMA 2004 A/B Single Family 5.00 01/05/06 01/20/36 1,385,121.01 1,375,339.99 (5,233.48) 1,379,887.53 1,388,732.64 18,626.13 0.00
GNMA 2004 A/B Single Family 5.00 01/12/06 01/20/36 337,144.51 328,549.66 (164,710.21) 172,434.30 170,346.51 6,507.06 0.00
GNMA 2004 A/B Single Family 5.00 01/12/06 01/20/36 844,085.29 838,129.87 (3,126.21) 840,959.08 846,354.78 11,351.12 0.00
GNMA 2004 A/B Single Family 4.49 01/12/06 12/20/35 90,928.78 88,065.36 (405.94) 90,522.84 87,573.69 (85.73) 0.00
GNMA 2004 A/B Single Family 5.00 03/09/06 03/20/36 3,790,011.92 3,754,013.32 (15,898.14) 3,774,113.78 3,788,922.43 50,807.25 0.00
GNMA 2004 A/B Single Family 5.00 03/02/06 03/20/36 891,906.86 883,429.93 (3,315.74) 888,591.12 892,072.32 11,958.13 0.00
GNMA 2004 A/B Single Family 5.00 03/02/06 01/20/36 195,565.05 190,571.38 (759.52) 194,805.53 192,438.87 2,627.01 0.00
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GNMA 2004 A/B Single Family 5.00 01/19/06 01/20/36 1,550,176.84 1,539,248.91 (6,095.44) 1,544,081.40 1,553,997.80 20,844.33 0.00
GNMA 2004 A/B Single Family 5.00 01/26/06 01/20/36 1,463,047.43 1,449,095.43 (5,632.23) 1,457,415.20 1,463,077.61 19,614.41 0.00
GNMA 2004 A/B Single Family 5.00 01/26/06 01/20/36 206,986.00 201,706.89 (840.01) 206,145.99 203,647.62 2,780.74 0.00
GNMA 2004 A/B Single Family 5.00 02/09/06 01/20/36 3,460,357.35 3,356,565.10 (14,686.64) 3,445,670.71 3,388,235.08 46,356.62 0.00
GNMA 2004 A/B Single Family 4.49 02/09/06 01/20/36 176,675.33 171,062.69 (1,079.33) 175,596.00 169,911.44 (71.92) 0.00
GNMA 2004 A/B Single Family 5.00 02/09/06 02/20/36 1,466,978.86 1,456,665.37 (5,404.80) 1,461,574.06 1,470,988.80 19,728.23 0.00
GNMA 2004 A/B Single Family 5.00 02/09/06 01/20/36 117,123.12 114,134.58 (459.65) 116,663.47 115,248.20 1,573.27 0.00
GNMA 2004 A/B Single Family 5.00 02/16/06 02/20/36 3,616,768.42 3,582,346.59 (14,913.10) 3,601,855.32 3,615,918.69 48,485.20 0.00
GNMA 2004 A/B Single Family 5.00 02/23/06 02/20/36 2,610,037.39 2,591,719.10 (10,487.59) 2,599,549.80 2,616,326.50 35,094.99 0.00
GNMA 2004 A/B Single Family 5.00 02/23/06 02/20/36 1,643,676.10 1,632,140.11 (6,223.62) 1,637,452.48 1,648,020.09 22,103.60 0.00
GNMA 2004 A/B Single Family 5.00 05/11/06 05/20/36 468,558.22 464,133.96 (1,978.80) 466,579.42 468,436.62 6,281.46 0.00
GNMA 2004 A/B Single Family 5.00 05/11/06 05/20/36 650,224.38 645,705.83 (2,421.31) 647,803.07 652,029.22 8,744.70 0.00
GNMA 2004 A/B Single Family 5.00 05/18/06 05/20/36 965,950.84 956,835.84 (3,492.53) 962,458.31 966,295.19 12,951.88 0.00
GNMA 2004 A/B Single Family 5.00 03/16/06 03/20/36 1,541,281.48 1,526,651.19 (131,198.80) 1,410,082.68 1,415,624.03 20,171.64 0.00
GNMA 2004 A/B Single Family 4.49 03/23/06 02/20/36 292,879.56 283,585.64 (1,306.02) 291,573.54 282,144.97 (134.65) 0.00
GNMA 2004 A/B Single Family 5.00 03/23/06 03/20/36 1,589,742.95 1,578,625.32 (6,738.57) 1,583,004.38 1,593,260.80 21,374.05 0.00
GNMA 2004 A/B Single Family 5.00 03/30/06 03/20/36 170,534.94 166,175.79 (860.28) 169,674.66 167,608.51 2,293.00 0.00
GNMA 2004 A/B Single Family 5.00 03/30/06 03/20/36 1,295,116.63 1,286,067.19 (5,132.40) 1,289,984.23 1,298,350.00 17,415.21 0.00
GNMA 2004 A/B Single Family 5.00 04/06/06 04/20/36 1,465,189.52 1,451,309.37 (6,253.01) 1,458,936.51 1,464,697.95 19,641.59 0.00
GNMA 2004 A/B Single Family 5.00 04/13/06 04/20/36 801,003.68 795,417.23 (3,559.00) 797,444.68 802,626.77 10,768.54 0.00
GNMA 2004 A/B Single Family 5.00 04/20/06 04/20/36 230,952.08 225,044.12 (878.25) 230,073.83 227,267.68 3,101.81 0.00
GNMA 2004 A/B Single Family 5.00 04/20/06 04/20/36 1,652,531.43 1,641,016.09 (6,610.95) 1,645,920.48 1,656,626.32 22,221.18 0.00
GNMA 2004 A/B Single Family 5.00 04/27/06 04/20/36 1,493,771.06 1,479,647.00 (5,600.23) 1,488,170.83 1,494,074.83 20,028.06 0.00
GNMA 2004 A/B Single Family 5.00 05/05/06 05/20/36 1,335,904.51 1,326,614.27 (5,404.23) 1,330,500.28 1,339,173.40 17,963.36 0.00
GNMA 2004 A/B Single Family 5.00 05/05/06 05/20/36 185,075.65 180,338.57 (891.69) 184,183.96 181,934.81 2,487.93 0.00
GNMA 2004 A/B Single Family 4.49 05/25/06 04/20/36 61,703.49 59,748.84 (242.98) 61,460.51 59,476.43 (29.43) 0.00
GNMA 2004 A/B Single Family 5.00 05/25/06 05/20/36 875,472.89 867,216.92 (147,375.22) 728,097.67 731,004.70 11,163.00 0.00
GNMA 2004 A/B Single Family 5.00 05/25/06 05/20/36 141,376.08 137,755.05 (856.02) 140,520.06 138,801.77 1,902.74 0.00
GNMA 2004 A/B Single Family 5.00 06/01/06 05/20/36 1,067,342.10 1,059,944.12 (3,979.70) 1,063,362.40 1,070,318.99 14,354.57 0.00
GNMA 2004 A/B Single Family 5.00 06/08/06 06/20/36 602,074.26 597,905.39 (2,494.19) 599,580.07 603,506.82 8,095.62 0.00
GNMA 2004 A/B Single Family 5.00 06/15/06 05/20/36 225,967.53 219,710.10 (857.15) 225,110.38 221,887.42 3,034.47 0.00
GNMA 2004 A/B Single Family 5.00 06/15/06 06/20/36 1,085,529.19 1,075,312.95 (3,961.00) 1,081,568.19 1,085,907.32 14,555.37 0.00
GNMA 2004 A/B Single Family 5.00 06/27/06 06/20/36 1,048,930.34 1,041,684.15 (6,751.30) 1,042,179.04 1,049,021.38 14,088.53 0.00
GNMA 2004 A/B Single Family 5.00 06/27/06 06/20/36 268,191.66 261,314.77 (1,015.62) 267,176.04 263,900.89 3,601.74 0.00
GNMA 2004 A/B Single Family 5.00 07/06/06 07/20/36 1,627,918.99 1,616,687.77 (109,312.61) 1,518,606.38 1,528,590.58 21,215.42 0.00
GNMA 2004 A/B Single Family 4.49 07/06/06 06/20/36 297,019.32 287,621.61 (1,181.29) 295,838.03 286,299.00 (141.32) 0.00
GNMA 2004 A/B Single Family 5.00 07/13/06 06/20/36 504,062.14 500,587.08 (1,810.45) 502,251.69 505,556.33 6,779.70 0.00
GNMA 2004 A/B Single Family 5.00 07/19/06 07/20/36 1,133,544.96 1,125,736.99 (4,058.36) 1,129,486.60 1,136,925.12 15,246.49 0.00
GNMA 2004 A/B Single Family 5.00 07/19/06 06/20/36 67,893.69 66,151.47 (278.24) 67,615.45 66,785.27 912.04 0.00
GNMA 2004 A/B Single Family 5.00 07/27/06 07/20/36 499,664.84 494,980.83 (1,917.16) 497,747.68 499,763.25 6,699.58 0.00
GNMA 2004 A/B Single Family 5.00 08/09/06 08/20/36 532,277.68 528,621.43 (1,894.86) 530,382.82 533,886.03 7,159.46 0.00
GNMA 2004 A/B Single Family 5.00 08/16/06 06/20/36 61,643.52 60,060.20 (254.20) 61,389.32 60,634.08 828.08 0.00
GNMA 2004 A/B Single Family 5.00 08/23/06 08/20/36 992,677.18 985,870.35 (3,762.19) 988,914.99 995,458.86 13,350.70 0.00
GNMA 2004 A/B Single Family 5.00 09/06/06 08/20/36 932,157.12 923,452.34 (3,499.57) 928,657.55 932,451.90 12,499.13 0.00
GNMA 2004 A/B Single Family 5.00 09/12/06 08/20/36 600,687.30 596,578.61 (2,146.21) 598,541.09 602,512.13 8,079.73 0.00
GNMA 2004 A/B Single Family 4.49 09/20/06 08/20/36 124,209.95 120,288.07 (481.80) 123,728.15 119,746.75 (59.52) 0.00
GNMA 2004 A/B Single Family 5.00 09/20/06 08/20/36 65,133.75 62,581.07 (293.60) 64,840.15 63,162.19 874.72 0.00
GNMA 2004 A/B Single Family 5.00 09/20/06 08/20/36 570,946.58 565,621.75 (2,212.41) 568,734.17 571,064.86 7,655.52 0.00
GNMA 2004 A/B Single Family 5.00 09/26/06 09/20/36 229,207.68 227,642.89 (935.92) 228,271.76 229,789.24 3,082.27 0.00
GNMA 2004 A/B Single Family 5.00 10/17/06 10/20/36 913,109.78 906,893.43 (5,065.92) 908,043.86 914,097.82 12,270.31 0.00
GNMA 2004 A/B Single Family 5.00 11/14/06 10/20/36 942,821.18 936,425.25 (3,329.62) 939,491.56 945,778.10 12,682.47 0.00
GNMA 2004 A/B Single Family 4.49 11/14/06 10/20/36 191,506.13 185,468.58 (781.86) 190,724.27 184,596.16 (90.56) 0.00
GNMA 2004 A/B Single Family 5.00 11/14/06 10/20/36 66,362.32 64,652.29 (243.95) 66,118.37 65,299.46 891.12 0.00
GNMA 2004 A/B Single Family 5.00 11/28/06 11/20/36 557,793.96 554,017.25 (1,968.76) 555,825.20 559,551.80 7,503.31 0.00
GNMA 2004 A/B Single Family 5.00 12/12/06 11/20/36 305,698.74 303,632.59 (1,308.56) 304,390.18 306,434.72 4,110.69 0.00
GNMA 2004 A/B Single Family 5.00 01/09/07 12/20/36 108,709.84 107,977.82 (372.95) 108,336.89 109,067.32 1,462.45 0.00
GNMA 2004 A/B Single Family 5.00 01/09/07 08/20/36 73,562.72 71,663.67 (270.64) 73,292.08 72,380.81 987.78 0.00
GNMA 2004 A/B Single Family 5.00 02/13/07 01/20/37 425,083.96 422,131.79 (1,464.06) 423,619.90 426,519.33 5,851.60 0.00
GNMA 2004 A/B Single Family 5.00 03/20/07 03/20/36 82,580.09 82,028.57 (298.60) 82,281.49 82,840.68 1,110.71 0.00
GNMA 2004 A/B Single Family 5.00 04/10/07 02/20/37 202,136.80 200,743.11 (701.57) 201,435.23 202,824.17 2,782.63 0.00
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GNMA 2004 A/B Single Family 5.00 05/08/07 04/20/37 72,861.76 70,956.11 (257.50) 72,604.26 71,699.05 1,000.44 0.00
GNMA 2004 A/B Single Family 4.49 07/03/07 05/20/37 312,907.38 303,077.05 (1,155.62) 311,751.76 301,860.64 (60.79) 0.00
GNMA 2004 A/B Single Family 4.49 08/23/07 08/20/37 401,532.43 388,916.27 (1,560.78) 399,971.65 387,280.37 (75.12) 0.00
FNMA 2004 A/B Single Family 4.49 08/05/04 07/01/34 440,965.16 421,282.46 (2,873.76) 438,091.40 421,247.74 2,839.04 0.00
FNMA 2004 A/B Single Family 4.49 08/12/04 08/01/34 344,255.76 328,891.05 (134,338.69) 209,917.07 201,847.22 7,294.86 0.00
FNMA 2004 A/B Single Family 4.49 08/26/04 08/01/34 330,743.50 315,983.77 (1,767.33) 328,976.17 316,330.93 2,114.49 0.00
FNMA 2004 A/B Single Family 4.49 09/02/04 08/01/34 239,173.50 228,500.62 (1,065.02) 238,108.48 228,956.72 1,521.12 0.00
FNMA 2004 A/B Single Family 4.49 10/28/04 10/01/34 289,057.32 276,165.37 (1,278.08) 287,779.24 276,725.03 1,837.74 0.00
FNMA 2004 A/B Single Family 5.00 10/28/04 10/01/34 247,807.94 244,348.67 (75,389.91) 172,418.03 171,143.65 2,184.89 0.00
FNMA 2004 A/B Single Family 4.49 11/10/04 10/01/34 360,080.61 344,022.75 (2,078.74) 358,001.87 344,251.99 2,307.98 0.00
FNMA 2004 A/B Single Family 5.00 11/23/04 11/01/34 270,787.24 267,010.15 (1,098.56) 269,688.68 267,698.59 1,787.00 0.00
FNMA 2004 A/B Single Family 4.49 02/10/05 01/01/35 152,086.09 145,231.72 (739.03) 151,347.06 145,497.52 1,004.83 0.00
FNMA 2004 A/B Single Family 5.00 02/10/05 02/01/35 382,470.02 377,148.36 (1,552.33) 380,917.69 378,120.10 2,524.07 0.00
FNMA 2004 A/B Single Family 5.00 03/29/05 04/01/35 223,486.76 220,204.50 (1,358.55) 222,128.21 220,238.23 1,392.28 0.00
FNMA 2004 A/B Single Family 4.49 04/21/05 04/01/35 341,182.67 325,816.05 (1,756.95) 339,425.72 326,317.45 2,258.35 0.00
FNMA 2004 A/B Single Family 4.49 06/10/05 05/01/35 276,183.99 263,750.42 (1,188.74) 274,995.25 264,380.79 1,819.11 0.00
FNMA 2004 A/B Single Family 5.00 06/29/05 06/01/35 288,267.35 284,044.82 (1,155.40) 287,111.95 284,679.93 1,790.51 0.00
FNMA 2004 A/B Single Family 4.49 07/14/05 04/01/35 159,184.13 152,019.78 (677.33) 158,506.80 152,390.48 1,048.03 0.00
FNMA 2004 A/B Single Family 5.00 07/14/05 07/01/35 73,632.80 72,554.74 (282.42) 73,350.38 72,729.57 457.25 0.00
FNMA 2004 A/B Single Family 5.00 09/22/05 09/01/35 270,159.21 266,211.83 (1,031.10) 269,128.11 266,858.34 1,677.61 0.00
FNMA 2004 A/B Single Family 4.49 10/06/05 09/01/35 389,061.08 371,565.28 (2,039.80) 387,021.28 372,101.83 2,576.35 0.00
FNMA 2004 A/B Single Family 5.00 10/20/05 09/01/35 321,388.58 316,696.16 (1,218.60) 320,169.98 317,473.55 1,995.99 0.00
FNMA 2004 A/B Single Family 5.00 11/17/05 10/01/35 312,968.46 308,403.01 (1,688.70) 311,279.76 308,661.93 1,947.62 0.00
FNMA 2004 A/B Single Family 5.00 12/15/05 12/01/35 298,200.82 293,854.63 (1,162.01) 297,038.81 294,544.59 1,851.97 0.00
FNMA 2004 A/B Single Family 4.49 12/29/05 12/01/35 404,220.58 386,057.04 (1,699.42) 402,521.16 387,018.58 2,660.96 0.00
FNMA 2004 A/B Single Family 5.00 12/29/05 12/01/35 935,791.07 922,156.80 (4,757.87) 931,033.20 923,220.92 5,821.99 0.00
FNMA 2004 A/B Single Family 5.00 01/12/06 01/01/36 268,356.38 264,448.35 (1,822.10) 266,534.28 264,299.40 1,673.15 0.00
FNMA 2004 A/B Single Family 5.00 01/12/06 12/01/35 124,879.77 120,787.24 (487.07) 124,392.70 121,090.44 790.27 0.00
FNMA 2004 A/B Single Family 5.00 01/26/06 01/01/36 479,943.57 472,957.07 (1,816.00) 478,127.57 474,121.33 2,980.26 0.00
FNMA 2004 A/B Single Family 5.00 02/09/06 01/01/36 392,102.33 386,164.10 (1,791.08) 390,311.25 386,392.36 2,019.34 0.00
FNMA 2004 A/B Single Family 5.00 02/16/06 02/01/36 534,612.29 526,517.91 (2,034.27) 532,578.02 527,232.30 2,748.66 0.00
FNMA 2004 A/B Single Family 5.00 02/23/06 02/01/36 1,020,665.36 1,005,214.87 (6,821.99) 1,013,843.37 1,003,670.02 5,277.14 0.00
FNMA 2004 A/B Single Family 5.00 03/09/06 02/01/36 590,337.64 581,754.69 (70,079.80) 520,257.84 515,907.92 4,233.03 0.00
FNMA 2004 A/B Single Family 5.00 03/16/06 03/01/36 831,979.40 819,392.57 (5,052.11) 826,927.29 818,637.73 4,297.27 0.00
FNMA 2004 A/B Single Family 5.00 03/23/06 03/01/36 489,664.10 482,257.54 (1,996.08) 487,668.02 482,780.35 2,518.89 0.00
FNMA 2004 A/B Single Family 5.00 03/30/06 03/01/36 631,221.91 621,676.06 (2,339.51) 628,882.40 622,581.30 3,244.75 0.00
FNMA 2004 A/B Single Family 5.00 04/13/06 03/01/36 216,320.16 213,050.07 (793.56) 215,526.60 213,368.41 1,111.90 0.00
FNMA 2004 A/B Single Family 5.00 04/20/06 04/01/36 306,731.99 302,096.06 (1,145.24) 305,586.75 302,527.95 1,577.13 0.00
FNMA 2004 A/B Single Family 5.00 04/27/06 03/01/36 306,392.37 296,130.52 (1,241.94) 305,150.43 296,507.43 1,618.85 0.00
FNMA 2004 A/B Single Family 5.00 05/05/06 04/01/36 282,628.30 278,358.35 (1,087.27) 281,541.03 278,724.60 1,453.52 0.00
FNMA 2004 A/B Single Family 5.00 05/11/06 05/01/36 252,240.15 248,430.30 (1,708.77) 250,531.38 248,025.90 1,304.37 0.00
FNMA 2004 A/B Single Family 5.00 06/27/06 06/01/36 524,363.10 516,453.48 (1,947.77) 522,415.33 517,201.23 2,695.52 0.00
FNMA 2004 A/B Single Family 5.00 07/06/06 05/01/36 64,593.59 62,424.22 (244.25) 64,349.34 62,520.75 340.78 0.00
FNMA 2004 A/B Single Family 5.00 08/09/06 07/01/36 262,589.64 258,633.35 (1,146.31) 261,443.33 258,838.61 1,351.57 0.00
FNMA 2004 A/B Single Family 4.49 08/23/06 06/01/36 77,359.96 73,858.74 (327.05) 77,032.91 73,983.14 451.45 0.00
FNMA 2004 A/B Single Family 5.00 09/20/06 07/01/36 192,978.94 190,074.87 (804.17) 192,174.77 190,263.60 992.90 0.00
FNMA 2004 A/B Single Family 5.00 10/17/06 09/01/36 518,663.85 510,864.83 (5,094.82) 513,569.03 508,467.74 2,697.73 0.00
FNMA 2004 A/B Single Family 5.00 11/14/06 08/01/36 62,102.00 60,005.55 (231.58) 61,870.42 60,101.55 327.58 0.00
FNMA 2004 A/B Single Family 5.00 11/28/06 10/01/36 201,006.05 197,987.15 (714.09) 200,291.96 198,306.04 1,032.98 0.00
FNMA 2004 A/B Single Family 5.00 12/27/06 11/01/36 364,899.66 359,423.95 (1,488.05) 363,411.61 359,813.04 1,877.14 0.00
FNMA 2004 A/B Single Family 5.00 02/13/07 02/01/37 482,394.34 475,165.52 (1,679.21) 480,715.13 475,965.52 2,479.21 0.00
FNMA 2004 A/B Single Family 5.00 03/20/07 01/01/37 151,974.76 146,766.19 (1,023.93) 150,950.83 146,567.78 825.52 0.00
FNMA 2004 A/B Single Family 5.00 04/10/07 03/01/37 59,091.03 58,186.16 (201.71) 58,889.32 58,292.31 307.86 0.00
FNMA 2004 A/B Single Family 5.00 05/08/07 02/01/37 72,630.50 71,515.64 (249.16) 72,381.34 71,644.82 378.34 0.00
FNMA 2004 A/B Single Family 4.49 05/22/07 04/01/37 235,693.99 224,981.02 (1,577.15) 234,116.84 224,814.46 1,410.59 0.00
FNMA 2004 A/B Single Family 5.00 08/23/07 07/01/36 84,695.82 81,805.04 (317.57) 84,378.25 81,934.54 447.07 0.00
FNMA 2004 A/B Single Family 5.00 08/23/07 08/01/37 195,830.54 192,833.49 (659.68) 195,170.86 193,194.02 1,020.21 0.00
FNMA 2004 A/B Single Family 4.49 08/23/07 08/01/37 750,838.43 716,739.48 (4,878.97) 745,959.46 716,348.37 4,487.86 0.00

2004 A/B Single Family Total 162,143,409.54 158,891,469.31 8,207,447.61 (3,757,264.44) (2,458,417.04) 0.00 164,135,175.67 161,969,757.72 1,086,522.28 0.00
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Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 473.35 473.35 4.64 477.99 477.99 - 0.00
Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 722,334.96 722,334.96 13,576.63 735,911.59 735,911.59 - 0.00
Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 231.81 231.81 4,180,210.55 4,180,442.36 4,180,442.36 - 0.00
Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 0.34 0.34 0.00 0.34 0.34 - 0.00
GIC's 2004 CDEF Single Family 2,076,006.90 2,076,006.90 (2,076,006.90) - 0.00
GNMA 2004 CDEF Single Family 4.49 08/11/05 07/20/35 26,408.28 25,547.63 (125.51) 26,282.77 25,394.52 (27.60) 0.00
GNMA 2004 CDEF Single Family 4.49 08/30/05 08/20/35 14,876.26 14,391.73 (63.79) 14,812.47 14,312.17 (15.77) 0.00
GNMA 2004 CDEF Single Family 4.49 10/27/05 10/20/35 36,730.07 35,536.00 (154.99) 36,575.08 35,341.96 (39.05) 0.00
GNMA 2004 CDEF Single Family 4.49 10/27/05 10/20/35 21,795.87 21,087.29 (89.69) 21,706.18 20,974.36 (23.24) 0.00
GNMA 2004 CDEF Single Family 4.49 09/29/05 09/20/35 144,907.58 140,192.42 (6,033.18) 138,874.40 134,188.12 28.88 0.00
GNMA 2004 CDEF Single Family 4.49 10/06/05 09/20/35 45,076.54 43,610.09 (191.32) 44,885.22 43,370.88 (47.89) 0.00
GNMA 2004 CDEF Single Family 4.49 10/20/05 10/20/35 32,342.73 31,291.07 (144.12) 32,198.61 31,112.81 (34.14) 0.00
GNMA 2004 CDEF Single Family 4.49 12/08/05 12/20/35 24,622.22 23,822.85 (99.20) 24,523.02 23,697.32 (26.33) 0.00
GNMA 2004 CDEF Single Family 4.49 12/15/05 12/20/35 36,714.56 35,616.37 (162.33) 36,552.23 35,418.50 (35.54) 0.00
GNMA 2004 CDEF Single Family 4.49 11/03/05 11/20/35 8,476.62 8,222.72 (36.56) 8,440.06 8,177.93 (8.23) 0.00
GNMA 2004 CDEF Single Family 4.49 11/10/05 11/20/35 42,307.35 41,040.40 (210.02) 42,097.33 40,790.14 (40.24) 0.00
GNMA 2004 CDEF Single Family 4.49 11/17/05 11/20/35 30,145.06 29,165.70 (142.24) 30,002.82 28,991.94 (31.52) 0.00
GNMA 2004 CDEF Single Family 4.49 11/22/05 11/20/35 21,060.78 20,376.65 (3,067.84) 17,992.94 17,386.79 77.98 0.00
GNMA 2004 CDEF Single Family 4.49 11/29/05 11/20/35 23,715.30 23,005.53 (134.12) 23,581.18 22,849.39 (22.02) 0.00
GNMA 2004 CDEF Single Family 4.49 12/22/05 12/20/35 35,497.14 34,435.61 (157.03) 35,340.11 34,244.23 (34.35) 0.00
GNMA 2004 CDEF Single Family 4.49 12/29/05 12/20/35 56,324.20 54,496.74 (231.70) 56,092.50 54,204.92 (60.12) 0.00
GNMA 2004 CDEF Single Family 4.49 01/05/06 01/20/36 35,347.90 34,191.33 (191.38) 35,156.52 33,983.01 (16.94) 0.00
GNMA 2004 CDEF Single Family 4.49 01/12/06 01/20/36 40,554.19 39,330.00 (2,386.39) 38,167.80 36,992.03 48.42 0.00
GNMA 2004 CDEF Single Family 4.49 03/09/06 02/20/36 32,517.97 31,456.04 (132.24) 32,385.73 31,306.74 (17.06) 0.00
GNMA 2004 CDEF Single Family 4.49 03/02/06 02/20/36 39,980.74 38,674.81 (170.07) 39,810.67 38,484.02 (20.72) 0.00
GNMA 2004 CDEF Single Family 4.49 01/19/06 01/20/36 21,236.01 20,541.44 (1,570.26) 19,665.75 19,009.58 38.40 0.00
GNMA 2004 CDEF Single Family 4.49 01/26/06 01/20/36 29,023.71 28,074.63 (118.30) 28,905.41 27,941.15 (15.18) 0.00
GNMA 2004 CDEF Single Family 4.49 02/02/06 02/20/36 60,679.21 58,695.53 (290.36) 60,388.85 58,374.88 (30.29) 0.00
GNMA 2004 CDEF Single Family 4.49 02/09/06 02/20/36 25,748.36 24,906.81 (112.09) 25,636.27 24,781.48 (13.24) 0.00
GNMA 2004 CDEF Single Family 4.49 02/16/06 02/20/36 36,270.94 35,085.70 (168.90) 36,102.04 34,898.50 (18.30) 0.00
GNMA 2004 CDEF Single Family 4.49 02/23/06 02/20/36 39,717.29 38,419.72 (163.25) 39,554.04 38,235.71 (20.76) 0.00
GNMA 2004 CDEF Single Family 4.49 05/11/06 04/20/36 19,162.74 18,538.18 (88.03) 19,074.71 18,440.44 (9.71) 0.00
GNMA 2004 CDEF Single Family 4.49 05/11/06 05/20/36 8,677.53 8,416.64 (47.95) 8,629.58 8,364.79 (3.90) 0.00
GNMA 2004 CDEF Single Family 4.49 05/18/06 05/20/36 23,117.66 22,364.37 (94.22) 23,023.44 22,258.06 (12.09) 0.00
GNMA 2004 CDEF Single Family 4.49 05/18/06 05/20/36 9,400.15 9,117.62 (37.37) 9,362.78 9,075.58 (4.67) 0.00
GNMA 2004 CDEF Single Family 4.49 03/16/06 03/20/36 16,241.83 15,752.59 (65.12) 16,176.71 15,679.42 (8.05) 0.00
GNMA 2004 CDEF Single Family 4.49 03/23/06 03/20/36 46,146.51 44,640.15 (201.30) 45,945.21 44,415.14 (23.71) 0.00
GNMA 2004 CDEF Single Family 4.49 03/30/06 03/20/36 25,059.92 24,242.09 (101.93) 24,957.99 24,127.04 (13.12) 0.00
GNMA 2004 CDEF Single Family 4.49 04/06/06 03/20/36 39,677.66 38,383.02 (2,706.12) 36,971.54 35,740.83 63.93 0.00
GNMA 2004 CDEF Single Family 4.49 04/13/06 03/20/36 23,736.77 22,962.44 (107.67) 23,629.10 22,842.69 (12.08) 0.00
GNMA 2004 CDEF Single Family 4.49 04/20/06 04/20/36 45,172.35 43,699.15 (208.71) 44,963.64 43,467.57 (22.87) 0.00
GNMA 2004 CDEF Single Family 4.49 04/27/06 04/20/36 18,936.32 18,318.89 (96.79) 18,839.53 18,212.82 (9.28) 0.00
GNMA 2004 CDEF Single Family 4.49 05/05/06 04/20/36 35,520.14 34,452.02 (152.39) 35,367.75 34,282.29 (17.34) 0.00
GNMA 2004 CDEF Single Family 4.49 05/25/06 05/20/36 22,029.61 21,311.94 (95.33) 21,934.28 21,205.26 (11.35) 0.00
GNMA 2004 CDEF Single Family 4.49 06/01/06 06/20/36 28,846.97 27,980.38 (132.66) 28,714.31 27,833.93 (13.79) 0.00
GNMA 2004 CDEF Single Family 4.49 06/08/06 06/20/36 36,172.49 34,994.67 (166.53) 36,005.96 34,809.83 (18.31) 0.00
GNMA 2004 CDEF Single Family 4.49 06/15/06 06/20/36 25,003.28 24,252.49 (106.80) 24,896.48 24,133.46 (12.23) 0.00
GNMA 2004 CDEF Single Family 4.49 06/27/06 06/20/36 42,847.17 41,561.08 (2,618.03) 40,229.14 38,996.69 53.64 0.00
GNMA 2004 CDEF Single Family 4.49 07/06/06 07/20/36 18,139.83 17,595.52 (79.23) 18,060.60 17,507.49 (8.80) 0.00
GNMA 2004 CDEF Single Family 4.49 07/13/06 06/20/36 31,750.39 30,797.88 (137.93) 31,612.46 30,644.49 (15.46) 0.00
GNMA 2004 CDEF Single Family 4.49 07/19/06 06/20/36 41,138.76 39,800.82 (184.87) 40,953.89 39,594.94 (21.01) 0.00
GNMA 2004 CDEF Single Family 4.49 07/27/06 07/20/36 26,294.08 25,505.64 (103.92) 26,190.16 25,388.62 (13.10) 0.00
GNMA 2004 CDEF Single Family 4.49 08/02/06 08/20/36 16,363.27 15,872.75 (64.44) 16,298.83 15,800.16 (8.15) 0.00
GNMA 2004 CDEF Single Family 4.49 08/09/06 08/20/36 41,195.98 39,961.31 (201.51) 40,994.47 39,740.42 (19.38) 0.00
GNMA 2004 CDEF Single Family 4.49 08/16/06 07/20/36 23,646.93 22,878.55 (101.12) 23,545.81 22,765.21 (12.22) 0.00
GNMA 2004 CDEF Single Family 4.49 08/23/06 07/20/36 16,908.93 16,402.37 (87.09) 16,821.84 16,307.47 (7.81) 0.00
GNMA 2004 CDEF Single Family 4.49 09/06/06 08/20/36 21,410.50 20,769.39 (2,593.76) 18,816.74 18,241.62 65.99 0.00
GNMA 2004 CDEF Single Family 4.49 09/12/06 08/20/36 11,309.72 10,971.13 (43.70) 11,266.02 10,921.74 (5.69) 0.00
GNMA 2004 CDEF Single Family 4.49 09/26/06 09/20/36 13,224.08 12,828.38 (51.21) 13,172.87 12,770.54 (6.63) 0.00
GNMA 2004 CDEF Single Family 4.49 10/17/06 10/20/36 23,283.36 22,587.19 (91.95) 23,191.41 22,483.63 (11.61) 0.00
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GNMA 2004 CDEF Single Family 4.49 11/14/06 10/20/36 22,377.39 21,708.93 (104.83) 22,272.56 21,593.44 (10.66) 0.00
GNMA 2004 CDEF Single Family 4.49 11/28/06 10/20/36 4,803.15 4,659.72 (18.30) 4,784.85 4,639.01 (2.41) 0.00
GNMA 2004 CDEF Single Family 4.49 12/12/06 10/20/36 5,498.23 5,334.14 (21.63) 5,476.60 5,309.77 (2.74) 0.00
GNMA 2004 CDEF Single Family 4.49 01/16/07 12/20/36 5,438.08 5,275.98 (32.18) 5,405.90 5,241.41 (2.39) 0.00
GNMA 2004 CDEF Single Family 4.49 01/30/07 12/20/36 2,849.68 2,765.15 (10.82) 2,838.86 2,753.01 (1.32) 0.00
GNMA 2004 CDEF Single Family 4.49 02/13/07 01/20/37 6,896.21 6,690.23 (25.86) 6,870.35 6,662.90 (1.47) 0.00
GNMA 2004 CDEF Single Family 4.49 02/20/07 02/20/37 5,027.41 4,877.30 (21.12) 5,006.29 4,855.17 (1.01) 0.00
GNMA 2004 CDEF Single Family 4.49 03/20/07 01/20/37 4,911.27 4,764.74 (20.54) 4,890.73 4,743.22 (0.98) 0.00
GNMA 2004 CDEF Single Family 4.49 04/24/07 03/20/37 11,563.27 11,218.71 (47.56) 11,515.71 11,168.82 (2.33) 0.00
GNMA 2004 CDEF Single Family 4.49 04/10/07 02/20/37 5,942.01 5,764.87 (22.27) 5,919.74 5,741.33 (1.27) 0.00
GNMA 2004 CDEF Single Family 4.49 05/22/07 04/20/37 8,504.53 8,229.61 (39.79) 8,464.74 8,187.99 (1.83) 0.00
GNMA 2004 CDEF Single Family 4.49 06/05/07 05/20/37 7,149.40 6,936.66 (30.54) 7,118.86 6,904.71 (1.41) 0.00
GNMA 2004 CDEF Single Family 4.49 07/03/07 06/20/37 5,786.82 5,614.81 (21.07) 5,765.75 5,592.49 (1.25) 0.00
GNMA 2004 CDEF Single Family 4.49 11/21/07 09/20/37 5,241.49 5,089.02 (18.68) 5,222.81 5,069.16 (1.18) 0.00
GNMA 2004 CDEF Single Family 4.49 09/25/07 04/20/37 2,601.39 2,525.57 (15.99) 2,585.40 2,509.19 (0.39) 0.00
GNMA 2004 CDEF Single Family 4.49 12/11/07 08/20/37 3,050.56 3,050.56 2,960.87 (89.69) 0.00
GNMA 2004 CDEF Single Family 4.49 01/30/08 01/20/38 8,819.34 8,819.34 8,560.45 (258.89) 0.00
GNMA 2004 CDEF Single Family 4.49 01/30/08 01/20/38 2,664.85 2,664.85 2,579.66 (85.19) 0.00
FNMA 2004 CDEF Single Family 4.49 10/20/05 10/01/35 5,559.75 5,311.02 (24.00) 5,535.75 5,323.62 36.60 0.00
FNMA 2004 CDEF Single Family 4.49 11/10/05 11/01/35 2,611.18 2,494.39 (14.21) 2,596.97 2,497.49 17.31 0.00
FNMA 2004 CDEF Single Family 4.49 12/15/05 12/01/35 6,521.42 6,229.80 (30.83) 6,490.59 6,242.02 43.05 0.00
FNMA 2004 CDEF Single Family 4.49 01/05/06 12/01/35 7,603.83 7,263.89 (41.62) 7,562.21 7,272.68 50.41 0.00
FNMA 2004 CDEF Single Family 4.49 02/09/06 02/01/36 4,580.40 4,373.77 (22.44) 4,557.96 4,378.18 26.85 0.00
FNMA 2004 CDEF Single Family 4.49 02/23/06 01/01/36 5,365.70 5,123.64 (21.70) 5,344.00 5,133.20 31.26 0.00
FNMA 2004 CDEF Single Family 4.49 03/16/06 03/01/36 8,422.17 8,042.34 (54.50) 8,367.67 8,037.72 49.88 0.00
FNMA 2004 CDEF Single Family 4.49 04/06/06 03/01/36 5,811.99 5,549.94 (23.29) 5,788.70 5,560.50 33.85 0.00
FNMA 2004 CDEF Single Family 4.49 04/20/06 04/01/36 8,197.95 7,828.37 (33.89) 8,164.06 7,842.28 47.80 0.00
FNMA 2004 CDEF Single Family 4.49 05/11/06 04/01/36 6,432.18 6,142.24 (31.17) 6,401.01 6,148.74 37.67 0.00
FNMA 2004 CDEF Single Family 4.49 06/08/06 04/01/36 6,034.03 5,762.14 (24.47) 6,009.56 5,772.82 35.15 0.00
FNMA 2004 CDEF Single Family 4.49 06/27/06 06/01/36 6,222.16 5,941.84 (24.62) 6,197.54 5,953.45 36.23 0.00
FNMA 2004 CDEF Single Family 4.49 07/13/06 06/01/36 7,671.69 7,326.11 (33.32) 7,638.37 7,337.57 44.78 0.00
FNMA 2004 CDEF Single Family 4.49 07/19/06 07/01/36 11,679.35 11,153.28 (46.23) 11,633.12 11,175.04 67.99 0.00
FNMA 2004 CDEF Single Family 4.49 08/02/06 07/01/36 10,532.46 10,058.12 (42.07) 10,490.39 10,077.38 61.33 0.00
FNMA 2004 CDEF Single Family 4.49 08/09/06 07/01/36 7,908.30 7,552.17 (31.15) 7,877.15 7,567.05 46.03 0.00
FNMA 2004 CDEF Single Family 4.49 09/12/06 08/01/36 6,105.41 5,830.56 (24.15) 6,081.26 5,841.96 35.55 0.00
FNMA 2004 CDEF Single Family 4.49 10/17/06 09/01/36 5,721.89 5,464.37 (39.02) 5,682.87 5,459.31 33.96 0.00
FNMA 2004 CDEF Single Family 4.49 11/14/06 10/01/36 8,660.18 8,270.54 (33.40) 8,626.78 8,287.54 50.40 0.00
FNMA 2004 CDEF Single Family 4.49 11/21/06 10/01/36 6,162.29 5,885.07 (24.36) 6,137.93 5,896.59 35.88 0.00
FNMA 2004 CDEF Single Family 4.49 12/12/06 11/01/36 8,140.99 7,774.81 (39.68) 8,101.31 7,782.83 47.70 0.00
FNMA 2004 CDEF Single Family 4.49 01/30/07 11/01/36 1,216.28 1,161.61 (4.67) 1,211.61 1,164.02 7.08 0.00
FNMA 2004 CDEF Single Family 4.49 02/13/07 01/01/37 1,273.30 1,215.72 (4.83) 1,268.47 1,218.37 7.48 0.00
FNMA 2004 CDEF Single Family 4.49 03/20/07 02/01/37 3,580.90 3,419.02 (16.27) 3,564.63 3,423.87 21.12 0.00
FNMA 2004 CDEF Single Family 4.49 04/10/07 01/01/37 4,822.28 4,604.36 (18.38) 4,803.90 4,614.28 28.30 0.00
FNMA 2004 CDEF Single Family 4.49 04/24/07 04/01/37 8,176.92 7,807.48 (30.56) 8,146.36 7,824.88 47.96 0.00
FNMA 2004 CDEF Single Family 4.49 05/22/07 04/01/37 4,956.13 4,732.26 (18.46) 4,937.67 4,742.88 29.08 0.00
FNMA 2004 CDEF Single Family 4.49 06/05/07 05/01/37 5,827.19 5,564.01 (21.67) 5,805.52 5,576.53 34.19 0.00
FNMA 2004 CDEF Single Family 4.49 07/03/07 06/01/37 15,199.20 14,512.93 (56.58) 15,142.62 14,545.51 89.16 0.00
FNMA 2004 CDEF Single Family 4.49 09/25/07 09/01/37 7,942.66 7,623.17 (28.67) 7,913.99 7,640.80 46.30 0.00
FNMA 2004 CDEF Single Family 4.49 11/08/07 09/01/37 7,807.25 7,532.35 (28.12) 7,779.13 7,549.99 45.76 0.00
FNMA 2004 CDEF Single Family 4.49 11/21/07 09/01/37 3,194.48 3,082.04 (11.44) 3,183.04 3,089.32 18.72 0.00
FNMA 2004 CDEF Single Family 4.49 12/11/07 11/01/37 7,120.83 7,120.83 6,911.29 (209.54) 0.00
Repo Agmt 2004 CDEF Single Family 2.53 2.53 (2.53) - 0.00
Inv Agmt 2004 CDEF Single Family 1,321,347.98 1,321,347.98 (1,321,347.98) - 0.00
FNMA 2004 CDEF Single Family 6.10 06/30/94 06/01/24 156,435.53 162,056.63 (2,600.11) 153,835.42 161,349.96 1,893.44 0.00
FNMA 2004 CDEF Single Family 6.90 08/17/94 08/01/24 229,724.69 242,219.48 (30,111.38) 199,613.31 213,609.96 1,501.86 0.00
FNMA 2004 CDEF Single Family 6.97 08/17/94 07/01/24 369,459.72 390,159.42 (3,660.89) 365,798.83 392,046.77 5,548.24 0.00
FNMA 2004 CDEF Single Family 7.06 08/17/94 07/01/24 140,978.61 149,424.72 (1,131.48) 139,847.13 150,329.64 2,036.40 0.00
FNMA 2004 CDEF Single Family 6.90 05/26/95 01/01/25 67,591.26 71,537.72 (521.77) 67,069.49 72,041.16 1,025.21 0.00
FNMA 2004 CDEF Single Family 7.10 08/15/95 05/01/25 49,561.24 52,922.86 (2,265.63) 47,295.61 51,209.56 552.33 0.00
GNMA 2004 CDEF Single Family 6.10 06/30/94 06/20/24 1,664,319.01 1,714,050.52 (155,787.21) 1,508,531.80 1,570,230.70 11,967.39 0.00
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GNMA 2004 CDEF Single Family 6.90 08/17/94 08/20/24 1,031,977.23 1,093,175.92 (12,901.82) 1,019,075.41 1,096,798.00 16,523.90 0.00
GNMA 2004 CDEF Single Family 6.97 08/17/94 08/20/24 823,442.79 874,145.28 (91,315.31) 732,127.48 789,525.07 6,695.10 0.00
GNMA 2004 CDEF Single Family 7.06 08/17/94 08/20/24 261,297.09 275,495.32 (5,835.38) 255,461.71 272,950.41 3,290.47 0.00
GNMA 2004 CDEF Single Family 6.10 01/27/95 10/20/24 247,765.41 255,346.89 (2,698.88) 245,066.53 255,265.36 2,617.35 0.00
GNMA 2004 CDEF Single Family 6.97 02/16/95 12/20/24 504,730.06 536,185.95 (4,460.61) 500,269.45 539,864.65 8,139.31 0.00
GNMA 2004 CDEF Single Family 6.90 03/30/95 02/20/25 126,054.73 133,637.93 (986.10) 125,068.63 134,693.20 2,041.37 0.00
GNMA 2004 CDEF Single Family 7.06 03/30/95 12/20/24 78,098.38 82,354.42 (1,278.99) 76,819.39 82,090.63 1,015.20 0.00
GNMA 2004 CDEF Single Family 7.10 06/29/95 05/20/25 75,311.84 79,563.69 (612.94) 74,698.90 79,956.95 1,006.20 0.00
GNMA 2004 CDEF Single Family 7.06 08/15/95 06/20/25 32,855.31 34,670.08 (225.68) 32,629.63 34,888.88 444.48 0.00
GNMA 2004 CDEF Single Family 7.10 08/15/95 08/20/25 47,796.45 50,527.60 (361.91) 47,434.54 50,805.97 640.28 0.00
GNMA 2004 CDEF Single Family 4.49 02/24/05 02/20/35 2,212,554.78 2,140,069.15 (116,944.04) 2,095,610.74 2,024,430.40 1,305.29 0.00
GNMA 2004 CDEF Single Family 4.49 03/17/05 03/20/35 5,510,596.12 5,330,181.60 (27,084.01) 5,483,512.11 5,297,380.09 (5,717.50) 0.00
GNMA 2004 CDEF Single Family 4.49 03/24/05 03/20/35 1,882,833.52 1,821,203.25 (9,675.73) 1,873,157.79 1,809,586.41 (1,941.11) 0.00
GNMA 2004 CDEF Single Family 4.49 03/29/05 02/20/35 408,299.42 395,975.28 (1,750.63) 406,548.79 393,828.42 (396.23) 0.00
GNMA 2004 CDEF Single Family 4.49 04/07/05 04/20/35 2,559,490.88 2,475,751.83 (11,248.39) 2,548,242.49 2,461,802.34 (2,701.10) 0.00
GNMA 2004 CDEF Single Family 4.49 04/14/05 04/20/35 1,074,054.19 1,038,921.64 (4,611.27) 1,069,442.92 1,033,173.13 (1,137.24) 0.00
GNMA 2004 CDEF Single Family 4.49 04/21/05 04/20/35 613,055.42 594,567.73 (129,244.76) 483,810.66 468,686.14 3,363.17 0.00
GNMA 2004 CDEF Single Family 4.49 04/28/05 04/20/35 1,651,684.03 1,597,678.04 (7,938.36) 1,643,745.67 1,588,019.48 (1,720.20) 0.00
GNMA 2004 CDEF Single Family 4.49 05/05/05 05/20/35 965,748.60 934,180.44 (4,109.50) 961,639.10 929,046.10 (1,024.84) 0.00
GNMA 2004 CDEF Single Family 4.49 05/12/05 05/20/35 223,278.55 216,550.25 (937.71) 222,340.84 215,395.19 (217.35) 0.00
GNMA 2004 CDEF Single Family 4.49 05/19/05 05/20/35 304,588.72 295,412.01 (1,426.06) 303,162.66 293,694.32 (291.63) 0.00
GNMA 2004 CDEF Single Family 4.49 07/14/05 07/20/35 1,977,287.74 1,917,829.92 (8,210.17) 1,969,077.57 1,907,693.31 (1,926.44) 0.00
GNMA 2004 CDEF Single Family 4.49 05/26/05 05/20/35 821,921.99 795,071.30 (3,567.64) 818,354.35 790,633.73 (869.93) 0.00
GNMA 2004 CDEF Single Family 4.49 06/02/05 06/20/35 1,067,704.08 1,032,833.51 (4,545.74) 1,063,158.34 1,027,155.69 (1,132.08) 0.00
GNMA 2004 CDEF Single Family 4.49 09/08/05 09/20/35 419,660.91 407,066.23 (1,736.73) 417,924.18 404,919.90 (409.60) 0.00
GNMA 2004 CDEF Single Family 4.49 09/15/05 09/20/35 325,779.02 316,003.79 (1,402.99) 324,376.03 314,284.85 (315.95) 0.00
GNMA 2004 CDEF Single Family 4.49 09/22/05 09/20/35 407,328.52 394,071.62 (1,675.51) 405,653.01 391,961.98 (434.13) 0.00
GNMA 2004 CDEF Single Family 4.49 07/21/05 07/20/35 527,324.32 510,128.01 (2,320.91) 525,003.41 507,250.40 (556.70) 0.00
GNMA 2004 CDEF Single Family 4.49 07/28/05 07/20/35 973,386.98 944,130.21 (4,568.19) 968,818.79 938,629.05 (932.97) 0.00
GNMA 2004 CDEF Single Family 4.49 08/04/05 07/20/35 490,915.92 476,163.99 (2,272.56) 488,643.36 473,419.90 (471.53) 0.00
GNMA 2004 CDEF Single Family 4.49 08/04/05 08/20/35 3,701,497.46 3,580,847.62 (15,531.12) 3,685,966.34 3,561,382.73 (3,933.77) 0.00
GNMA 2004 CDEF Single Family 4.49 08/11/05 08/20/35 1,115,292.29 1,078,947.12 (5,021.15) 1,110,271.14 1,072,752.19 (1,173.78) 0.00
GNMA 2004 CDEF Single Family 4.49 08/11/05 08/20/35 317,764.35 307,409.04 (1,317.07) 316,447.28 305,753.70 (338.27) 0.00
GNMA 2004 CDEF Single Family 4.49 08/30/05 08/20/35 585,084.42 566,027.97 (2,559.77) 582,524.65 562,849.86 (618.34) 0.00
GNMA 2004 CDEF Single Family 4.49 10/27/05 10/20/35 928,973.81 898,773.06 (3,837.95) 925,135.86 893,944.49 (990.62) 0.00
GNMA 2004 CDEF Single Family 4.49 10/27/05 10/20/35 337,881.95 326,897.47 (1,473.13) 336,408.82 325,066.65 (357.69) 0.00
GNMA 2004 CDEF Single Family 4.49 09/29/05 09/20/35 390,807.30 379,086.22 (1,853.98) 388,953.32 376,858.14 (374.10) 0.00
GNMA 2004 CDEF Single Family 4.49 10/06/05 10/20/35 402,186.19 390,127.39 (1,854.78) 400,331.41 387,886.32 (386.29) 0.00
GNMA 2004 CDEF Single Family 4.49 10/20/05 10/20/35 1,085,095.39 1,052,575.73 (5,130.91) 1,079,964.48 1,046,405.43 (1,039.39) 0.00
GNMA 2004 CDEF Single Family 4.49 12/08/05 11/20/35 1,113,179.76 1,077,037.34 (4,884.11) 1,108,295.65 1,070,975.52 (1,177.71) 0.00
GNMA 2004 CDEF Single Family 4.49 12/15/05 12/20/35 629,773.94 609,332.15 (2,684.97) 627,088.97 605,978.23 (668.95) 0.00
GNMA 2004 CDEF Single Family 4.49 11/03/05 11/20/35 1,031,222.66 997,706.89 (4,397.03) 1,026,825.63 992,214.76 (1,095.10) 0.00
GNMA 2004 CDEF Single Family 4.49 11/10/05 10/20/35 1,173,520.62 1,135,384.62 (4,828.60) 1,168,692.02 1,129,305.01 (1,251.01) 0.00
GNMA 2004 CDEF Single Family 4.49 11/17/05 11/20/35 740,172.79 716,125.84 (3,195.81) 736,976.98 712,146.01 (784.02) 0.00
GNMA 2004 CDEF Single Family 4.49 11/22/05 11/20/35 940,081.58 909,544.55 (3,895.97) 936,185.61 904,647.29 (1,001.29) 0.00
GNMA 2004 CDEF Single Family 4.49 11/29/05 11/20/35 661,365.56 639,886.67 (2,694.38) 658,671.18 636,486.28 (706.01) 0.00
GNMA 2004 CDEF Single Family 4.49 12/22/05 12/20/35 814,479.33 788,047.72 (3,421.26) 811,058.07 783,759.56 (866.90) 0.00
GNMA 2004 CDEF Single Family 4.49 12/29/05 12/20/35 725,379.27 701,844.17 (3,706.46) 721,672.81 697,387.81 (749.90) 0.00
GNMA 2004 CDEF Single Family 4.49 01/05/06 01/20/36 575,059.08 556,243.44 (119,670.80) 455,388.28 440,187.70 3,615.06 0.00
GNMA 2004 CDEF Single Family 4.49 01/12/06 01/20/36 525,315.93 508,130.94 (2,179.61) 523,136.32 505,677.92 (273.41) 0.00
GNMA 2004 CDEF Single Family 4.49 03/09/06 02/20/36 731,578.42 709,536.31 (2,919.99) 728,658.43 706,252.70 (363.62) 0.00
GNMA 2004 CDEF Single Family 4.49 03/02/06 02/20/36 437,986.40 424,787.07 (1,757.46) 436,228.94 422,812.22 (217.39) 0.00
GNMA 2004 CDEF Single Family 4.49 01/19/06 01/20/36 476,285.13 460,707.37 (2,039.58) 474,245.55 458,422.01 (245.78) 0.00
GNMA 2004 CDEF Single Family 4.49 01/26/06 01/20/36 706,178.02 683,086.04 (3,294.58) 702,883.44 679,436.03 (355.43) 0.00
GNMA 2004 CDEF Single Family 4.49 02/02/06 01/20/36 1,127,543.00 1,090,680.14 (4,825.33) 1,122,717.67 1,085,272.75 (582.06) 0.00
GNMA 2004 CDEF Single Family 4.49 02/09/06 02/20/36 1,213,188.01 1,173,535.82 (5,394.72) 1,207,793.29 1,167,521.55 (619.55) 0.00
GNMA 2004 CDEF Single Family 4.49 02/16/06 02/20/36 422,618.69 408,808.59 (123,897.76) 298,720.93 288,762.35 3,851.52 0.00
GNMA 2004 CDEF Single Family 4.49 02/23/06 02/20/36 381,012.57 369,527.61 (1,890.27) 379,122.30 367,459.36 (177.98) 0.00
GNMA 2004 CDEF Single Family 4.49 05/11/06 05/20/36 843,545.75 816,053.45 (3,372.89) 840,172.86 812,236.79 (443.77) 0.00
GNMA 2004 CDEF Single Family 4.49 05/18/06 04/20/36 151,872.00 147,307.05 (616.10) 151,255.90 146,615.71 (75.24) 0.00
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GNMA 2004 CDEF Single Family 4.49 05/18/06 04/20/36 249,111.47 241,623.69 (997.13) 248,114.34 240,502.75 (123.81) 0.00
GNMA 2004 CDEF Single Family 4.49 03/23/06 03/20/36 487,892.68 473,199.88 (1,954.81) 485,937.87 471,003.25 (241.82) 0.00
GNMA 2004 CDEF Single Family 4.49 04/06/06 03/20/36 203,768.39 197,634.75 (903.35) 202,865.04 196,633.05 (98.35) 0.00
GNMA 2004 CDEF Single Family 4.49 04/20/06 04/20/36 198,399.51 192,430.58 (799.89) 197,599.62 191,532.28 (98.41) 0.00
GNMA 2004 CDEF Single Family 4.49 04/27/06 04/20/36 578,951.74 561,537.72 (2,273.51) 576,678.23 558,975.17 (289.04) 0.00
GNMA 2004 CDEF Single Family 4.49 05/05/06 04/20/36 589,859.03 572,121.56 (2,334.06) 587,524.97 569,493.54 (293.96) 0.00
GNMA 2004 CDEF Single Family 4.49 05/25/06 05/20/36 117,589.18 114,055.62 (554.61) 117,034.57 113,445.25 (55.76) 0.00
GNMA 2004 CDEF Single Family 4.49 06/01/06 05/20/36 640,184.52 619,333.15 (2,640.78) 637,543.74 616,358.22 (334.15) 0.00
GNMA 2004 CDEF Single Family 4.49 06/08/06 05/20/36 194,451.12 188,610.51 (775.84) 193,675.28 187,738.12 (96.55) 0.00
GNMA 2004 CDEF Single Family 4.49 06/15/06 06/20/36 229,457.15 222,567.12 (892.42) 228,564.73 221,559.83 (114.87) 0.00
GNMA 2004 CDEF Single Family 4.49 07/06/06 06/20/36 110,751.47 107,428.16 (430.17) 110,321.30 106,942.51 (55.48) 0.00
GNMA 2004 CDEF Single Family 4.49 07/13/06 06/20/36 365,344.57 354,384.21 (1,464.13) 363,880.44 352,738.44 (181.64) 0.00
GNMA 2004 CDEF Single Family 4.49 07/19/06 06/20/36 383,436.26 371,935.40 (1,663.30) 381,772.96 370,085.34 (186.76) 0.00
GNMA 2004 CDEF Single Family 4.49 07/27/06 07/20/36 433,388.08 420,392.78 (3,246.68) 430,141.40 416,977.25 (168.85) 0.00
GNMA 2004 CDEF Single Family 4.49 08/09/06 07/20/36 817,518.60 793,015.44 (3,178.81) 814,339.79 789,427.91 (408.72) 0.00
GNMA 2004 CDEF Single Family 4.49 08/16/06 06/20/36 202,523.02 196,454.07 (787.24) 201,735.78 195,565.37 (101.46) 0.00
GNMA 2004 CDEF Single Family 4.49 09/06/06 08/20/36 692,796.29 672,051.76 (2,769.39) 690,026.90 668,937.54 (344.83) 0.00
GNMA 2004 CDEF Single Family 4.49 09/12/06 09/20/36 216,778.86 210,289.30 (834.10) 215,944.76 209,346.51 (108.69) 0.00
GNMA 2004 CDEF Single Family 4.49 10/05/06 09/20/36 998,800.62 966,398.78 (3,953.42) 994,847.20 961,916.89 (528.47) 0.00
GNMA 2004 CDEF Single Family 4.49 11/02/06 10/20/36 1,044,783.00 1,013,560.35 (4,016.87) 1,040,766.13 1,009,018.31 (525.17) 0.00
GNMA 2004 CDEF Single Family 4.49 11/14/06 10/20/36 417,341.39 404,874.34 (1,593.67) 415,747.72 403,070.94 (209.73) 0.00
GNMA 2004 CDEF Single Family 4.49 11/21/06 11/20/36 541,344.38 525,177.28 (2,275.48) 539,068.90 522,636.09 (265.71) 0.00
GNMA 2004 CDEF Single Family 4.49 11/28/06 11/20/36 517,481.66 502,031.28 (2,190.58) 515,291.08 499,586.64 (254.06) 0.00
GNMA 2004 CDEF Single Family 4.49 12/12/06 11/20/36 554,674.20 538,120.99 (2,396.64) 552,277.56 535,453.47 (270.88) 0.00
GNMA 2004 CDEF Single Family 4.49 12/27/06 12/20/36 538,425.43 522,365.58 (2,051.90) 536,373.53 520,042.34 (271.34) 0.00
GNMA 2004 CDEF Single Family 4.49 01/09/07 12/20/36 399,915.24 387,991.90 (1,517.70) 398,397.54 386,272.83 (201.37) 0.00
GNMA 2004 CDEF Single Family 4.49 01/30/07 12/20/36 233,555.78 226,597.43 (1,192.90) 232,362.88 225,296.00 (108.53) 0.00
GNMA 2004 CDEF Single Family 4.49 02/13/08 01/20/38 66,611.21 66,611.21 64,624.23 (1,986.98) 0.00
GNMA 2004 CDEF Single Family 4.49 02/13/08 01/20/38 125,093.86 125,093.86 121,362.36 (3,731.50) 0.00
GNMA 2004 CDEF Single Family 4.49 02/19/08 02/20/38 171,675.52 171,675.52 166,555.69 (5,119.83) 0.00
FNMA 2004 CDEF Single Family 4.49 04/07/05 02/01/35 180,360.28 172,275.05 (1,933.40) 178,426.88 171,573.62 1,231.97 0.00
FNMA 2004 CDEF Single Family 4.49 05/27/05 04/01/35 261,838.92 250,106.92 (1,573.35) 260,265.57 250,274.96 1,741.39 0.00
FNMA 2004 CDEF Single Family 4.49 07/14/05 11/01/33 76,490.03 73,154.32 (2,986.69) 73,503.34 70,751.10 583.47 0.00
FNMA 2004 CDEF Single Family 4.49 12/08/05 11/01/35 352,995.82 337,209.91 (1,662.86) 351,332.96 337,877.16 2,330.11 0.00
FNMA 2004 CDEF Single Family 4.49 01/05/06 12/01/35 301,375.14 287,901.46 (142,286.74) 159,088.40 152,997.43 7,382.71 0.00
FNMA 2004 CDEF Single Family 4.49 01/12/06 11/01/35 110,928.34 105,969.24 (454.81) 110,473.53 106,244.08 729.65 0.00
FNMA 2004 CDEF Single Family 4.49 02/02/06 01/01/36 158,359.37 151,281.52 (1,259.55) 157,099.82 151,086.96 1,064.99 0.00
FNMA 2004 CDEF Single Family 4.49 04/20/06 04/01/36 253,165.11 241,751.84 (1,146.52) 252,018.59 242,085.07 1,479.75 0.00
FNMA 2004 CDEF Single Family 4.49 05/25/06 04/01/36 208,272.15 198,885.76 (831.51) 207,440.64 199,267.20 1,212.95 0.00
FNMA 2004 CDEF Single Family 4.49 07/06/06 05/01/36 128,702.96 122,904.93 (518.77) 128,184.19 123,135.91 749.75 0.00
FNMA 2004 CDEF Single Family 4.49 08/02/06 07/01/36 248,212.44 237,033.65 (2,982.15) 245,230.29 235,575.46 1,523.96 0.00
FNMA 2004 CDEF Single Family 4.49 09/12/06 08/01/36 302,247.55 288,640.68 (1,913.74) 300,333.81 288,515.04 1,788.10 0.00
FNMA 2004 CDEF Single Family 4.49 11/14/06 01/01/36 383,049.53 365,813.86 (1,491.11) 381,558.42 366,551.75 2,229.00 0.00
FNMA 2004 CDEF Single Family 4.49 01/09/07 09/01/36 77,157.73 73,688.09 (298.53) 76,859.20 73,838.56 449.00 0.00
FNMA 2004 CDEF Single Family 4.49 01/30/07 01/01/37 155,812.98 148,767.30 (591.17) 155,221.81 149,090.33 914.20 0.00
FNMA 2004 CDEF Single Family 4.49 02/13/08 01/01/38 472,606.43 472,606.43 456,444.35 (16,162.08) 0.00
Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 478,769.51 478,769.51 478,769.51 - 0.00
Repo Agmt 2004 CDEF Single Family 3.02 02/29/08 03/03/08 1,057,092.12 1,057,092.12 (260,410.36) 796,681.76 796,681.76 - 0.00
GNMA 2004 CDEF Single Family 5.63 11/21/07 10/20/37 1,480.37 1,509.59 (7.11) 1,473.26 1,522.82 20.34 0.00
GNMA 2004 CDEF Single Family 5.38 11/21/07 10/20/37 13,621.05 13,784.14 (42.10) 13,578.95 13,927.03 184.99 0.00
GNMA 2004 CDEF Single Family 5.38 09/25/07 09/20/37 39,974.95 40,451.06 (123.18) 39,851.77 40,870.79 542.91 0.00
GNMA 2004 CDEF Single Family 5.13 09/25/07 09/20/37 23,471.71 23,451.24 (76.15) 23,395.56 23,728.86 353.77 0.00
GNMA 2004 CDEF Single Family 5.38 10/09/07 09/20/37 25,664.40 25,970.46 (78.24) 25,586.16 26,240.81 348.59 0.00
GNMA 2004 CDEF Single Family 5.63 10/09/07 06/20/37 2,112.98 2,154.58 (6.16) 2,106.82 2,177.57 29.15 0.00
GNMA 2004 CDEF Single Family 5.13 10/09/07 09/20/37 8,769.45 8,761.93 (30.95) 8,738.50 8,863.14 132.16 0.00
GNMA 2004 CDEF Single Family 5.38 11/28/07 11/20/37 15,738.39 15,926.97 (46.94) 15,691.45 16,093.83 213.80 0.00
GNMA 2004 CDEF Single Family 5.13 12/11/07 11/20/37 11,865.49 11,865.49 12,013.34 147.85 0.00
GNMA 2004 CDEF Single Family 5.38 10/25/07 10/20/37 12,913.84 13,068.09 (39.26) 12,874.58 13,204.23 175.40 0.00
GNMA 2004 CDEF Single Family 5.13 10/25/07 10/20/37 26,357.20 26,286.80 (123.65) 26,233.55 26,559.06 395.91 0.00
GNMA 2004 CDEF Single Family 5.63 10/25/07 09/20/36 3,709.13 3,782.40 (12.03) 3,697.10 3,821.68 51.31 0.00
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GNMA 2004 CDEF Single Family 5.38 10/25/07 10/20/37 23,868.05 24,153.13 (75.04) 23,793.01 24,402.23 324.14 0.00
GNMA 2004 CDEF Single Family 5.38 11/08/07 10/20/37 21,027.90 21,279.38 (63.58) 20,964.32 21,501.43 285.63 0.00
GNMA 2004 CDEF Single Family 5.13 11/08/07 10/20/37 8,388.23 8,381.32 (26.32) 8,361.91 8,481.44 126.44 0.00
GNMA 2004 CDEF Single Family 5.63 01/16/08 12/20/37 1,402.80 1,402.80 1,450.08 47.28 0.00
GNMA 2004 CDEF Single Family 5.38 12/28/07 11/20/37 5,968.40 5,968.40 6,121.65 153.25 0.00
GNMA 2004 CDEF Single Family 5.63 12/28/07 12/20/37 1,468.59 1,468.59 1,518.05 49.46 0.00
GNMA 2004 CDEF Single Family 5.63 12/28/07 12/20/37 22,323.96 22,323.96 23,075.90 751.94 0.00
GNMA 2004 CDEF Single Family 5.38 12/11/07 11/20/37 22,698.61 22,698.61 23,281.00 582.39 0.00
GNMA 2004 CDEF Single Family 5.13 12/20/07 10/20/37 2,407.31 2,407.31 2,441.84 34.53 0.00
GNMA 2004 CDEF Single Family 5.38 12/20/07 11/20/37 5,078.02 5,078.02 5,208.37 130.35 0.00
GNMA 2004 CDEF Single Family 5.13 12/20/07 12/20/37 1,684.25 1,684.25 1,708.41 24.16 0.00
GNMA 2004 CDEF Single Family 5.38 01/16/08 12/20/37 3,192.63 3,192.63 3,274.67 82.04 0.00
GNMA 2004 CDEF Single Family 5.38 01/30/08 12/20/37 1,973.58 1,973.58 2,024.33 50.75 0.00
GNMA 2004 CDEF Single Family 5.63 01/30/08 12/20/37 6,618.28 6,618.28 6,841.45 223.17 0.00
GNMA 2004 CDEF Single Family 5.38 02/13/08 12/20/37 3,406.39 3,406.39 3,494.04 87.65 0.00
GNMA 2004 CDEF Single Family 5.63 01/30/08 01/20/38 1,457.50 1,457.50 1,506.61 49.11 0.00
GNMA 2004 CDEF Single Family 5.38 01/30/08 09/20/37 2,842.73 2,842.73 2,915.84 73.11 0.00
GNMA 2004 CDEF Single Family 5.63 02/13/08 01/20/38 4,210.44 4,210.44 4,352.36 141.92 0.00
GNMA 2004 CDEF Single Family 5.38 02/19/08 12/20/37 3,049.17 3,049.17 3,127.65 78.48 0.00
GNMA 2004 CDEF Single Family 5.63 02/19/08 01/20/38 4,781.43 4,781.43 4,942.63 161.20 0.00
GNMA 2004 CDEF Single Family 5.13 02/27/08 02/20/38 3,876.42 3,876.42 3,924.22 47.80 0.00
GNMA 2004 CDEF Single Family 5.38 02/27/08 02/20/38 6,146.09 6,146.09 6,291.53 145.44 0.00
FNMA 2004 CDEF Single Family 5.38 09/25/07 09/01/37 42,095.81 42,329.24 (150.33) 41,945.48 42,423.15 244.24 0.00
FNMA 2004 CDEF Single Family 5.13 09/25/07 09/01/37 20,284.87 20,157.44 (76.47) 20,208.40 20,251.19 170.22 0.00
FNMA 2004 CDEF Single Family 5.38 10/09/07 08/01/37 6,984.40 7,058.41 (23.95) 6,960.45 7,075.10 40.64 0.00
FNMA 2004 CDEF Single Family 5.13 10/09/07 09/01/37 10,015.71 10,002.78 (31.94) 9,983.77 10,055.25 84.41 0.00
FNMA 2004 CDEF Single Family 5.63 10/09/07 09/01/37 5,810.65 5,912.37 (17.11) 5,793.54 5,951.41 56.15 0.00
FNMA 2004 CDEF Single Family 5.38 10/25/07 10/01/37 41,746.84 42,189.89 (133.64) 41,613.20 42,299.28 243.03 0.00
FNMA 2004 CDEF Single Family 5.13 10/25/07 10/01/37 20,593.08 20,566.80 (74.58) 20,518.50 20,665.71 173.49 0.00
FNMA 2004 CDEF Single Family 5.38 11/08/07 09/01/37 14,386.30 14,539.17 (61.71) 14,324.59 14,560.94 83.48 0.00
FNMA 2004 CDEF Single Family 5.13 11/08/07 10/01/37 6,532.30 6,524.05 (26.40) 6,505.90 6,552.67 55.02 0.00
FNMA 2004 CDEF Single Family 5.38 11/21/07 10/01/37 9,147.21 9,244.52 (28.26) 9,118.95 9,269.52 53.26 0.00
FNMA 2004 CDEF Single Family 5.13 11/21/07 09/01/37 8,184.12 8,173.89 (26.87) 8,157.25 8,215.98 68.96 0.00
FNMA 2004 CDEF Single Family 5.38 11/21/07 11/01/37 13,026.22 13,164.80 (63.62) 12,962.60 13,176.66 75.48 0.00
FNMA 2004 CDEF Single Family 5.38 12/11/07 10/01/37 23,545.99 23,545.99 23,935.23 389.24 0.00
FNMA 2004 CDEF Single Family 5.13 12/11/07 11/01/37 11,771.86 11,771.86 11,856.84 84.98 0.00
FNMA 2004 CDEF Single Family 5.38 12/11/07 11/01/37 6,562.96 6,562.96 6,671.45 108.49 0.00
FNMA 2004 CDEF Single Family 5.13 12/11/07 12/01/37 8,346.36 8,346.36 8,406.61 60.25 0.00
FNMA 2004 CDEF Single Family 5.13 12/20/07 11/01/37 7,344.93 7,344.93 7,398.01 53.08 0.00
FNMA 2004 CDEF Single Family 5.38 12/20/07 10/01/37 1,688.02 1,688.02 1,715.93 27.91 0.00
FNMA 2004 CDEF Single Family 5.63 12/28/07 10/01/37 28,659.04 28,659.04 29,442.10 783.06 0.00
FNMA 2004 CDEF Single Family 5.13 01/16/08 12/01/37 6,998.41 6,998.41 7,049.17 50.76 0.00
FNMA 2004 CDEF Single Family 5.13 01/30/08 12/01/37 3,921.71 3,921.71 3,950.20 28.49 0.00
FNMA 2004 CDEF Single Family 5.38 01/30/08 11/01/37 1,436.21 1,436.21 1,460.02 23.81 0.00
FNMA 2004 CDEF Single Family 5.13 01/30/08 12/01/37 5,366.88 5,366.88 5,405.87 38.99 0.00
FNMA 2004 CDEF Single Family 5.13 02/13/08 01/01/38 2,340.83 2,340.83 2,357.44 16.61 0.00
FNMA 2004 CDEF Single Family 5.38 02/13/08 01/01/38 9,192.48 9,192.48 9,344.71 152.23 0.00
FNMA 2004 CDEF Single Family 5.63 02/19/08 04/01/37 3,475.57 3,475.57 3,570.71 95.14 0.00
FNMA 2004 CDEF Single Family 5.38 02/19/08 12/01/37 4,765.83 4,765.83 4,844.93 79.10 0.00
FNMA 2004 CDEF Single Family 5.13 02/19/08 01/01/38 5,199.50 5,199.50 5,236.43 36.93 0.00
FNMA 2004 CDEF Single Family 5.13 02/27/08 02/01/38 3,895.00 3,895.00 3,922.69 27.69 0.00

2004 CDEF Single Family Total 77,398,745.92 75,553,414.49 5,781,167.60 (3,657,767.77) (1,247,725.91) 0.00 78,274,419.84 76,467,247.07 38,158.66 0.00

Repo Agmt 2005 BCD Single Family 3.02 02/29/08 03/03/08 6,127.99 6,127.99 59.09 6,187.08 6,187.08 - 0.00
Repo Agmt 2005 BCD Single Family 3.02 02/29/08 03/03/08 44,966.16 44,966.16 425,942.86 470,909.02 470,909.02 - 0.00
Repo Agmt 2005 BCD Single Family 3.02 02/29/08 03/03/08 1,086,654.57 1,086,654.57 1,287,424.95 2,374,079.52 2,374,079.52 - 0.00
GNMA 2005 BCD Single Family 5.13 08/10/06 07/20/36 16,135.56 16,129.67 (56.31) 16,079.25 16,315.29 241.93 0.00
GNMA 2005 BCD Single Family 5.38 08/16/06 08/20/36 8,001.51 8,090.55 (26.21) 7,975.30 8,172.29 107.95 0.00
GNMA 2005 BCD Single Family 5.63 08/16/06 08/20/36 5,225.02 5,323.11 (16.32) 5,208.70 5,379.07 72.28 0.00
GNMA 2005 BCD Single Family 5.38 08/23/06 08/20/36 13,889.45 14,044.12 (47.85) 13,841.60 14,183.59 187.32 0.00
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GNMA 2005 BCD Single Family 5.13 08/23/06 08/01/36 20,848.37 20,802.89 (72.09) 20,776.28 21,042.69 311.89 0.00
GNMA 2005 BCD Single Family 5.38 09/06/06 08/20/36 53,950.72 54,552.27 (209.55) 53,741.17 55,069.72 727.00 0.00
GNMA 2005 BCD Single Family 5.63 09/06/06 09/20/36 20,941.94 21,304.41 (98.51) 20,843.43 21,494.24 288.34 0.00
GNMA 2005 BCD Single Family 5.13 09/06/06 08/20/36 46,708.73 46,693.18 (169.21) 46,539.52 47,224.23 700.26 0.00
GNMA 2005 BCD Single Family 5.38 09/12/06 09/20/36 25,258.00 25,539.81 (90.94) 25,167.06 25,789.43 340.56 0.00
GNMA 2005 BCD Single Family 5.13 09/12/06 09/20/36 34,434.78 34,386.53 (124.02) 34,310.76 34,778.71 516.20 0.00
GNMA 2005 BCD Single Family 5.63 09/12/06 09/20/36 7,510.51 7,651.71 (106.61) 7,403.90 7,646.27 101.17 0.00
GNMA 2005 BCD Single Family 5.38 09/20/06 09/20/36 47,248.63 47,776.18 (156.32) 47,092.31 48,257.28 637.42 0.00
GNMA 2005 BCD Single Family 5.13 09/20/06 09/20/36 85,400.13 85,124.84 (304.67) 85,095.46 86,097.56 1,277.39 0.00
GNMA 2005 BCD Single Family 5.63 09/20/06 09/20/36 7,654.09 7,798.07 (28.38) 7,625.71 7,875.43 105.74 0.00
GNMA 2005 BCD Single Family 5.13 09/26/06 09/20/36 36,880.60 36,829.45 (138.89) 36,741.71 37,243.34 552.78 0.00
GNMA 2005 BCD Single Family 5.38 09/26/06 09/20/36 43,559.34 44,045.96 (3,988.52) 39,570.82 40,549.97 492.53 0.00
GNMA 2005 BCD Single Family 5.38 10/05/06 10/20/36 76,158.20 77,009.86 (278.72) 75,879.48 77,757.83 1,026.69 0.00
GNMA 2005 BCD Single Family 5.63 10/17/06 10/20/36 43,647.79 44,405.20 (2,829.10) 40,818.69 42,095.00 518.90 0.00
GNMA 2005 BCD Single Family 5.13 10/05/06 10/20/36 71,003.74 70,776.06 (249.43) 70,754.31 71,588.66 1,062.03 0.00
GNMA 2005 BCD Single Family 5.38 10/17/06 10/20/36 48,690.72 49,235.81 (243.52) 48,447.20 49,647.08 654.79 0.00
GNMA 2005 BCD Single Family 5.13 10/17/06 10/20/36 75,214.71 75,112.13 (276.23) 74,938.48 75,963.28 1,127.38 0.00
GNMA 2005 BCD Single Family 5.63 10/24/06 10/20/36 42,727.10 43,532.37 (171.60) 42,555.50 43,950.56 589.79 0.00
GNMA 2005 BCD Single Family 5.38 10/24/06 10/20/36 57,973.26 58,622.69 (200.11) 57,773.15 59,204.43 781.85 0.00
GNMA 2005 BCD Single Family 5.13 10/24/06 10/20/36 76,786.90 76,682.71 (270.93) 76,515.97 77,562.89 1,151.11 0.00
GNMA 2005 BCD Single Family 5.38 11/02/06 11/20/36 45,027.60 45,532.47 (152.91) 44,874.69 45,986.93 607.37 0.00
GNMA 2005 BCD Single Family 5.13 11/02/06 10/20/36 46,762.54 46,699.49 (161.20) 46,601.34 47,239.37 701.08 0.00
GNMA 2005 BCD Single Family 5.63 11/14/06 11/20/36 37,393.83 38,099.45 (125.51) 37,268.32 38,490.96 517.02 0.00
GNMA 2005 BCD Single Family 5.38 11/14/06 10/20/36 31,919.32 32,277.55 (105.40) 31,813.92 32,602.79 430.64 0.00
GNMA 2005 BCD Single Family 5.13 11/14/06 11/20/36 43,395.54 43,337.62 (163.94) 43,231.60 43,824.12 650.44 0.00
GNMA 2005 BCD Single Family 5.38 11/21/06 11/20/36 58,916.25 59,578.00 (206.24) 58,710.01 60,166.33 794.57 0.00
GNMA 2005 BCD Single Family 5.63 11/21/06 11/20/36 16,757.18 17,048.59 (54.44) 16,702.74 17,225.65 231.50 0.00
GNMA 2005 BCD Single Family 5.13 11/21/06 11/20/36 27,855.85 27,818.86 (112.55) 27,743.30 28,123.74 417.43 0.00
GNMA 2005 BCD Single Family 5.38 11/28/06 11/20/36 46,254.20 46,774.11 (150.52) 46,103.68 47,247.65 624.06 0.00
GNMA 2005 BCD Single Family 5.63 11/28/06 11/20/36 5,888.64 5,999.86 (18.09) 5,870.55 6,063.24 81.47 0.00
GNMA 2005 BCD Single Family 5.13 11/28/06 11/20/36 8,572.82 8,561.50 (28.90) 8,543.92 8,661.14 128.54 0.00
GNMA 2005 BCD Single Family 5.38 12/12/06 12/20/36 40,564.19 41,024.78 (192.62) 40,371.57 41,377.94 545.78 0.00
GNMA 2005 BCD Single Family 5.63 12/12/06 12/20/36 27,578.43 28,099.67 (109.28) 27,469.15 28,371.12 380.73 0.00
GNMA 2005 BCD Single Family 5.13 12/12/06 11/20/36 50,361.13 50,295.37 (189.45) 50,171.68 50,860.75 754.83 0.00
GNMA 2005 BCD Single Family 5.38 12/27/06 12/20/36 83,557.42 84,499.15 (2,350.51) 81,206.91 83,224.35 1,075.71 0.00
GNMA 2005 BCD Single Family 5.63 12/27/06 12/20/36 21,872.63 22,253.85 (71.07) 21,801.56 22,484.93 302.15 0.00
GNMA 2005 BCD Single Family 5.13 12/27/06 12/20/36 50,071.93 50,007.37 (179.83) 49,892.10 50,578.15 750.61 0.00
GNMA 2005 BCD Single Family 5.38 01/10/07 12/20/36 47,031.28 47,562.00 (164.60) 46,866.68 48,031.71 634.31 0.00
GNMA 2005 BCD Single Family 5.63 01/09/07 12/20/36 23,070.71 23,473.13 (101.41) 22,969.30 23,689.63 317.91 0.00
GNMA 2005 BCD Single Family 5.13 01/09/07 01/20/37 33,688.24 33,632.68 (115.97) 33,572.27 34,024.25 507.54 0.00
GNMA 2005 BCD Single Family 5.38 01/16/07 12/20/36 28,909.06 29,235.47 (118.25) 28,790.81 29,506.69 389.47 0.00
GNMA 2005 BCD Single Family 5.63 01/16/07 01/20/37 22,201.43 22,620.75 (2,916.24) 19,285.19 19,917.44 212.93 0.00
GNMA 2005 BCD Single Family 5.13 01/30/07 01/20/37 51,052.95 50,969.89 (186.47) 50,866.48 51,552.39 768.97 0.00
GNMA 2005 BCD Single Family 5.38 01/30/07 01/20/37 39,023.30 39,458.24 (159.64) 38,863.66 39,827.48 528.88 0.00
GNMA 2005 BCD Single Family 5.63 01/30/07 01/20/37 11,902.89 12,127.89 (36.78) 11,866.11 12,255.31 164.20 0.00
GNMA 2005 BCD Single Family 5.38 02/13/07 01/20/37 48,264.43 48,803.07 (190.43) 48,074.00 49,266.94 654.30 0.00
GNMA 2005 BCD Single Family 5.13 02/13/07 01/20/37 48,703.43 48,624.87 (199.86) 48,503.57 49,158.32 733.31 0.00
GNMA 2005 BCD Single Family 5.63 02/13/07 02/20/37 5,668.89 5,776.11 (17.34) 5,651.55 5,836.98 78.21 0.00
FNMA 2005 BCD Single Family 5.38 08/09/06 08/01/36 12,633.95 12,641.47 (65.74) 12,568.21 12,649.67 73.94 0.00
FNMA 2005 BCD Single Family 5.13 08/10/06 07/01/36 7,802.32 7,724.43 (61.40) 7,740.92 7,728.41 65.38 0.00
FNMA 2005 BCD Single Family 5.38 08/23/06 08/01/36 12,262.92 12,270.31 (549.83) 11,713.09 11,789.09 68.61 0.00
FNMA 2005 BCD Single Family 5.63 08/23/06 08/01/36 15,824.45 15,941.15 (55.93) 15,768.52 16,037.03 151.81 0.00
FNMA 2005 BCD Single Family 5.13 08/23/06 08/01/36 17,324.70 17,151.81 (584.23) 16,740.47 16,713.50 145.92 0.00
FNMA 2005 BCD Single Family 5.38 09/06/06 09/01/36 20,924.45 20,937.15 (73.77) 20,850.68 20,986.07 122.69 0.00
FNMA 2005 BCD Single Family 5.63 09/06/06 08/01/36 7,880.87 7,939.03 (25.82) 7,855.05 7,988.84 75.63 0.00
FNMA 2005 BCD Single Family 5.13 09/12/06 09/01/36 24,924.96 24,649.89 (148.76) 24,776.20 24,710.12 208.99 0.00
FNMA 2005 BCD Single Family 5.38 09/12/06 09/01/36 19,769.41 19,781.46 (98.16) 19,671.25 19,799.03 115.73 0.00
FNMA 2005 BCD Single Family 5.63 09/20/06 09/01/36 8,140.47 8,200.62 (26.77) 8,113.70 8,251.97 78.12 0.00
FNMA 2005 BCD Single Family 5.38 09/20/06 09/01/36 18,327.23 18,338.48 (67.47) 18,259.76 18,378.44 107.43 0.00
FNMA 2005 BCD Single Family 5.13 09/20/06 09/01/36 14,997.61 14,832.17 (72.99) 14,924.62 14,884.87 125.69 0.00
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FNMA 2005 BCD Single Family 5.38 09/26/06 09/01/36 19,956.86 19,969.15 (96.43) 19,860.43 19,989.58 116.86 0.00
FNMA 2005 BCD Single Family 5.38 10/05/06 09/01/36 30,826.90 30,846.02 (110.36) 30,716.54 30,916.43 180.77 0.00
FNMA 2005 BCD Single Family 5.63 10/17/06 09/01/36 15,827.03 15,944.14 (51.44) 15,775.59 16,044.61 151.91 0.00
FNMA 2005 BCD Single Family 5.13 10/17/06 10/01/36 33,674.65 33,303.55 (134.40) 33,540.25 33,451.35 282.20 0.00
FNMA 2005 BCD Single Family 5.38 10/17/06 10/01/36 31,144.83 31,164.33 (143.69) 31,001.14 31,203.06 182.42 0.00
FNMA 2005 BCD Single Family 5.38 10/24/06 11/01/36 42,915.09 42,942.12 (2,293.74) 40,621.35 40,886.04 237.66 0.00
FNMA 2005 BCD Single Family 5.38 11/02/06 11/01/36 41,852.01 41,878.55 (155.08) 41,696.93 41,968.80 245.33 0.00
FNMA 2005 BCD Single Family 5.63 11/02/06 10/01/36 12,755.27 12,849.72 (43.53) 12,711.74 12,928.61 122.42 0.00
FNMA 2005 BCD Single Family 5.13 11/02/06 10/01/36 19,591.16 19,375.38 (77.42) 19,513.74 19,462.13 164.17 0.00
FNMA 2005 BCD Single Family 5.38 11/14/06 11/01/36 27,511.99 27,529.56 (102.63) 27,409.36 27,588.21 161.28 0.00
FNMA 2005 BCD Single Family 5.63 11/14/06 11/01/36 11,520.33 11,605.72 (47.39) 11,472.94 11,668.74 110.41 0.00
FNMA 2005 BCD Single Family 5.13 11/14/06 11/01/36 10,876.80 10,757.10 (41.40) 10,835.40 10,806.84 91.14 0.00
FNMA 2005 BCD Single Family 5.38 11/21/06 10/01/36 13,422.10 13,430.72 (44.43) 13,377.67 13,465.01 78.72 0.00
FNMA 2005 BCD Single Family 5.63 11/21/06 11/01/36 8,462.07 8,524.81 (29.51) 8,432.56 8,576.49 81.19 0.00
FNMA 2005 BCD Single Family 5.13 11/21/06 11/01/36 5,123.51 5,067.14 (31.57) 5,091.94 5,078.52 42.95 0.00
FNMA 2005 BCD Single Family 5.38 11/28/06 11/01/36 9,764.95 9,771.23 (35.28) 9,729.67 9,793.20 57.25 0.00
FNMA 2005 BCD Single Family 5.13 11/28/06 11/01/36 6,488.17 6,416.79 (30.93) 6,457.24 6,440.25 54.39 0.00
FNMA 2005 BCD Single Family 5.63 11/28/06 11/01/36 8,624.63 8,688.61 (49.70) 8,574.93 8,721.35 82.44 0.00
FNMA 2005 BCD Single Family 5.38 12/12/06 11/01/36 9,077.51 9,083.44 (29.94) 9,047.57 9,106.74 53.24 0.00
FNMA 2005 BCD Single Family 5.63 12/12/06 11/01/36 10,328.74 10,405.41 (32.90) 10,295.84 10,471.66 99.15 0.00
FNMA 2005 BCD Single Family 5.13 12/12/06 11/01/36 12,727.55 12,587.62 (85.13) 12,642.42 12,609.24 106.75 0.00
FNMA 2005 BCD Single Family 5.38 12/27/06 11/01/36 31,192.05 31,212.60 (107.80) 31,084.25 31,287.69 182.89 0.00
FNMA 2005 BCD Single Family 5.63 12/27/06 12/01/36 10,633.45 10,712.46 (36.87) 10,596.58 10,777.65 102.06 0.00
FNMA 2005 BCD Single Family 5.13 12/27/06 10/01/36 8,464.40 8,371.38 (30.33) 8,434.07 8,411.97 70.92 0.00
FNMA 2005 BCD Single Family 5.38 01/09/07 12/01/36 39,896.61 39,923.11 (141.38) 39,755.23 40,015.69 233.96 0.00
FNMA 2005 BCD Single Family 5.63 01/09/07 12/01/36 8,197.38 8,258.32 (34.67) 8,162.71 8,302.22 78.57 0.00
FNMA 2005 BCD Single Family 5.13 01/09/07 12/01/36 10,535.17 10,419.47 (36.17) 10,499.00 10,471.57 88.27 0.00
FNMA 2005 BCD Single Family 5.38 01/30/07 12/01/36 33,210.93 33,233.33 (110.18) 33,100.75 33,317.92 194.77 0.00
FNMA 2005 BCD Single Family 5.63 01/30/07 12/01/36 23,307.20 23,480.77 (2,542.61) 20,764.59 21,119.70 181.54 0.00
FNMA 2005 BCD Single Family 5.13 01/30/07 01/01/37 7,884.90 7,798.38 (42.43) 7,842.47 7,822.06 66.11 0.00
FNMA 2005 BCD Single Family 5.38 02/13/07 01/01/37 22,584.80 22,600.16 (95.04) 22,489.76 22,637.45 132.33 0.00
FNMA 2005 BCD Single Family 5.63 02/13/07 01/01/37 7,103.17 7,156.12 (24.66) 7,078.51 7,199.60 68.14 0.00
FNMA 2005 BCD Single Family 5.13 02/13/07 01/01/37 7,705.73 7,621.31 (27.02) 7,678.71 7,658.84 64.55 0.00
FNMA 2005 BCD Single Family 5.38 02/20/07 01/01/37 9,259.58 9,290.77 (32.70) 9,226.88 9,311.93 53.86 0.00
FNMA 2005 BCD Single Family 5.63 02/20/07 01/01/37 11,704.26 11,791.52 (39.08) 11,665.18 11,864.77 112.33 0.00
FNMA 2005 BCD Single Family 6.15 05/01/96 04/01/26 207,173.64 214,755.98 (1,541.71) 205,631.93 215,920.78 2,706.51 0.00
FNMA 2005 BCD Single Family 6.15 06/01/96 05/01/26 194,603.64 201,474.31 (2,187.98) 192,415.66 201,794.67 2,508.34 0.00
FNMA 2005 BCD Single Family 6.15 07/01/96 06/01/26 217,905.90 226,096.39 (1,727.39) 216,178.51 227,208.72 2,839.72 0.00
FNMA 2005 BCD Single Family 6.15 08/01/96 07/01/26 234,787.94 243,664.21 (3,821.62) 230,966.32 242,801.37 2,958.78 0.00
FNMA 2005 BCD Single Family 6.15 08/01/96 08/01/26 167,510.24 172,252.50 (1,805.80) 165,704.44 172,617.44 2,170.74 0.00
FNMA 2005 BCD Single Family 6.15 09/01/96 08/01/26 169,462.67 174,068.42 (3,838.35) 165,624.32 172,346.68 2,116.61 0.00
FNMA 2005 BCD Single Family 6.15 10/01/96 10/01/26 445,759.72 457,791.01 (5,522.19) 440,237.53 458,023.43 5,754.61 0.00
FNMA 2005 BCD Single Family 6.15 12/01/96 11/01/26 238,246.58 244,776.14 (2,832.24) 235,414.34 245,023.03 3,079.13 0.00
FNMA 2005 BCD Single Family 6.15 03/01/97 01/01/27 233,763.07 240,013.92 (2,797.33) 230,965.74 240,239.04 3,022.45 0.00
FNMA 2005 BCD Single Family 6.15 07/01/97 03/01/27 28,967.93 29,756.95 (1,782.03) 27,185.90 28,290.95 316.03 0.00
FNMA 2005 BCD Single Family 6.15 09/01/97 07/01/27 156,177.92 161,445.78 (52,786.68) 103,391.24 108,016.94 (642.16) 0.00
GNMA 2005 BCD Single Family 6.15 07/01/96 07/20/26 1,135,474.11 1,172,675.25 (102,568.75) 1,032,905.36 1,082,546.11 12,439.61 0.00
GNMA 2005 BCD Single Family 6.15 03/01/96 03/20/26 321,917.05 332,490.00 (3,303.04) 318,614.01 333,951.93 4,764.97 0.00
GNMA 2005 BCD Single Family 6.15 08/01/96 07/20/26 800,724.42 826,927.48 (12,812.93) 787,911.49 825,748.10 11,633.55 0.00
GNMA 2005 BCD Single Family 6.15 04/01/96 04/20/26 349,645.00 361,067.27 (2,882.58) 346,762.42 363,394.72 5,210.03 0.00
GNMA 2005 BCD Single Family 6.15 05/01/96 05/20/26 972,517.23 1,004,300.69 (31,394.24) 941,122.99 986,276.41 13,369.96 0.00
GNMA 2005 BCD Single Family 6.15 05/01/96 05/20/26 386,041.67 398,741.97 (59,359.95) 326,681.72 342,426.26 3,044.24 0.00
GNMA 2005 BCD Single Family 6.15 06/01/96 06/20/26 1,141,594.12 1,179,030.15 (60,200.38) 1,081,393.74 1,133,397.91 14,568.14 0.00
GNMA 2005 BCD Single Family 6.15 06/01/96 06/20/26 315,528.31 325,812.11 (39,150.88) 276,377.43 289,612.75 2,951.52 0.00
GNMA 2005 BCD Single Family 6.15 07/01/96 06/20/26 1,267,818.24 1,308,999.85 (11,988.61) 1,255,829.63 1,315,831.97 18,820.73 0.00
GNMA 2005 BCD Single Family 6.15 08/01/96 08/20/26 931,466.17 958,149.51 (71,753.65) 859,712.52 897,487.58 11,091.72 0.00
GNMA 2005 BCD Single Family 6.15 09/01/96 09/20/26 457,253.13 470,037.32 (5,095.89) 452,157.24 471,713.21 6,771.78 0.00
GNMA 2005 BCD Single Family 6.15 09/01/96 09/20/26 341,665.60 351,352.85 (4,203.68) 337,461.92 352,190.58 5,041.41 0.00
GNMA 2005 BCD Single Family 6.15 10/01/96 10/20/26 962,053.26 989,034.16 (10,917.33) 951,135.93 992,355.44 14,238.61 0.00
GNMA 2005 BCD Single Family 6.15 12/01/96 12/20/26 319,479.16 328,342.64 (2,487.26) 316,991.90 330,633.72 4,778.34 0.00
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GNMA 2005 BCD Single Family 6.15 01/01/97 12/20/26 873,139.41 897,382.28 (118,848.85) 754,290.56 786,768.19 8,234.76 0.00
GNMA 2005 BCD Single Family 6.15 01/01/97 01/20/27 462,238.43 476,167.96 (4,902.37) 457,336.06 477,516.20 6,250.61 0.00
GNMA 2005 BCD Single Family 6.15 02/01/97 02/20/27 486,797.59 501,451.63 (70,578.87) 416,218.72 434,571.46 3,698.70 0.00
GNMA 2005 BCD Single Family 6.15 02/01/97 02/20/27 146,110.76 150,355.24 (1,132.23) 144,978.53 151,218.58 1,995.57 0.00
GNMA 2005 BCD Single Family 6.15 03/01/97 03/20/27 492,124.20 506,064.53 (27,204.35) 464,919.85 484,593.77 5,733.59 0.00
GNMA 2005 BCD Single Family 6.15 04/01/97 04/20/27 221,290.68 227,407.14 (1,501.53) 219,789.15 228,938.96 3,033.35 0.00
GNMA 2005 BCD Single Family 6.15 06/01/97 06/20/27 175,502.83 180,427.87 (1,367.67) 174,135.16 181,457.88 2,397.68 0.00
GNMA 2005 BCD Single Family 6.15 08/01/97 07/20/27 290,620.70 300,557.78 (6,454.36) 284,166.34 297,859.30 3,755.88 0.00
GNMA 2005 BCD Single Family 6.15 09/01/97 08/20/27 632,152.25 649,968.76 (61,359.28) 570,792.97 594,865.58 6,256.10 0.00
GNMA 2005 BCD Single Family 6.15 02/01/98 02/20/28 185,877.04 190,964.51 (47,377.29) 138,499.75 144,156.08 568.86 0.00
GNMA 2005 BCD Single Family 6.15 03/01/98 01/20/28 194,682.48 200,010.92 (2,867.72) 191,814.76 199,648.44 2,505.24 0.00
GNMA 2005 BCD Single Family 6.15 04/01/98 04/20/28 254,041.99 260,995.08 (4,864.14) 249,177.85 259,354.24 3,223.30 0.00
GNMA 2005 BCD Single Family 6.15 06/01/98 05/20/28 180,396.38 185,333.82 (1,409.36) 178,987.02 186,296.84 2,372.38 0.00
GNMA 2005 BCD Single Family 6.15 07/01/98 06/20/28 160,077.65 164,458.95 (1,968.41) 158,109.24 164,566.40 2,075.86 0.00
GNMA 2005 BCD Single Family 6.15 09/01/98 07/20/28 364,667.19 374,648.13 (2,800.95) 361,866.24 376,644.87 4,797.69 0.00
GNMA 2005 BCD Single Family 6.15 11/01/98 10/20/28 640,180.37 657,702.09 (84,492.28) 555,688.09 578,382.39 5,172.58 0.00
Repo Agmt 2005 BCD Single Family 3.02 02/29/08 03/03/08 2,938.66 2,938.66 0.00 2,938.66 2,938.66 - 0.00

2005 BCD Single Family Total 21,661,205.08 22,213,721.08 1,713,426.90 0.00 (965,424.35) 0.00 22,409,207.63 23,212,581.30 250,857.67 0.00

Repo Agmt 2006 ABCDE Single Family 3.02 02/29/08 03/03/08 449,977.55 449,977.55 449,977.55 - 0.00
GIC's 2006 ABCDE Single Family 866,469.21 866,469.21 (866,469.21) - 0.00
Repo Agmt 2006 ABCDE Single Family 3.02 02/29/08 03/03/08 637.98 637.98 2,587,189.27 2,587,827.25 2,587,827.25 - 0.00
GIC's 2006 ABCDE Single Family 4.73 06/28/06 08/31/37 7,388,017.00 7,388,017.00 4,943,655.40 12,331,672.40 12,331,672.40 - 0.00
GIC's 2006 ABCDE Single Family 4.73 06/28/06 08/31/37 1,651,538.02 1,651,538.02 0.00 1,651,538.02 1,651,538.02 - 0.00
FNMA 2006 ABCDE Single Family 6.25 04/15/97 03/01/27 297,073.98 306,571.42 (59,700.25) 237,373.73 247,424.12 552.95 0.00
FNMA 2006 ABCDE Single Family 6.25 05/29/97 05/01/27 233,671.14 241,141.59 (2,338.55) 231,332.59 241,127.20 2,324.16 0.00
FNMA 2006 ABCDE Single Family 6.25 06/26/97 05/01/27 263,381.77 271,802.04 (2,147.12) 261,234.65 272,295.28 2,640.36 0.00
FNMA 2006 ABCDE Single Family 6.25 08/18/97 06/01/27 130,351.21 135,166.39 (1,206.00) 129,145.21 135,258.95 1,298.56 0.00
FNMA 2006 ABCDE Single Family 6.25 09/29/97 08/01/27 202,418.25 209,895.55 (8,924.43) 193,493.82 202,653.79 1,682.67 0.00
FNMA 2006 ABCDE Single Family 6.25 01/29/98 11/01/27 248,260.14 257,430.86 (3,897.98) 244,362.16 255,930.26 2,397.38 0.00
GNMA 2006 ABCDE Single Family 6.25 03/18/97 02/20/27 2,213,724.71 2,283,434.87 (22,894.89) 2,190,829.82 2,289,460.93 28,920.95 0.00
GNMA 2006 ABCDE Single Family 6.25 04/15/97 04/20/27 779,331.00 803,872.07 (5,899.13) 773,431.87 808,251.71 10,278.77 0.00
GNMA 2006 ABCDE Single Family 6.45 04/29/97 04/20/27 217,873.38 226,413.96 (1,392.92) 216,480.46 227,700.58 2,679.54 0.00
GNMA 2006 ABCDE Single Family 6.25 04/29/97 04/20/27 716,918.61 739,494.31 (7,053.95) 709,864.66 741,822.69 9,382.33 0.00
GNMA 2006 ABCDE Single Family 6.25 05/15/97 05/20/27 728,362.16 751,298.21 (64,149.69) 664,212.47 694,115.25 6,966.73 0.00
GNMA 2006 ABCDE Single Family 6.45 05/29/97 05/20/27 62,613.30 65,067.75 (443.64) 62,169.66 65,391.93 767.82 0.00
GNMA 2006 ABCDE Single Family 6.25 06/17/97 06/20/27 1,359,701.62 1,402,518.52 (43,385.25) 1,316,316.37 1,375,576.83 16,443.56 0.00
GNMA 2006 ABCDE Single Family 6.25 06/26/97 06/20/27 351,779.21 362,856.80 (2,905.14) 348,874.07 364,580.44 4,628.78 0.00
GNMA 2006 ABCDE Single Family 6.45 07/15/97 05/20/27 329,778.42 342,705.78 (2,621.16) 327,157.26 344,113.87 4,029.25 0.00
GNMA 2006 ABCDE Single Family 6.25 07/15/97 06/20/27 571,774.45 589,779.63 (4,790.82) 566,983.63 592,509.24 7,520.43 0.00
GNMA 2006 ABCDE Single Family 6.25 07/30/97 07/20/27 584,033.94 602,425.12 (68,456.98) 515,576.96 538,788.20 4,820.06 0.00
GNMA 2006 ABCDE Single Family 6.25 08/18/97 07/20/27 1,271,181.18 1,311,210.66 (9,074.33) 1,262,106.85 1,318,926.87 16,790.54 0.00
GNMA 2006 ABCDE Single Family 6.25 08/28/97 08/20/27 1,174,858.67 1,211,854.88 (194,351.50) 980,507.17 1,024,649.50 7,146.12 0.00
GNMA 2006 ABCDE Single Family 6.45 08/28/97 08/20/27 290,832.06 302,232.66 (2,157.14) 288,674.92 303,636.93 3,561.41 0.00
GNMA 2006 ABCDE Single Family 6.25 09/18/97 09/20/27 258,874.70 267,026.62 (1,661.29) 257,213.41 268,793.13 3,427.80 0.00
GNMA 2006 ABCDE Single Family 6.25 09/29/97 09/20/27 478,980.99 494,064.09 (5,110.89) 473,870.10 495,203.73 6,250.53 0.00
GNMA 2006 ABCDE Single Family 6.25 10/15/97 09/20/27 456,906.65 471,294.66 (12,406.86) 444,499.79 464,511.20 5,623.40 0.00
GNMA 2006 ABCDE Single Family 6.45 10/15/97 08/20/27 64,540.46 67,070.42 (448.75) 64,091.71 67,413.57 791.90 0.00
GNMA 2006 ABCDE Single Family 6.25 10/30/97 10/20/27 416,619.26 429,738.58 (6,056.59) 410,562.67 429,046.20 5,364.21 0.00
GNMA 2006 ABCDE Single Family 6.25 11/17/97 10/20/27 407,879.64 420,723.76 (2,633.26) 405,246.38 423,490.56 5,400.06 0.00
GNMA 2006 ABCDE Single Family 6.45 11/25/97 10/20/27 356,093.88 370,052.72 (71,261.81) 284,832.07 299,594.89 803.98 0.00
GNMA 2006 ABCDE Single Family 6.25 11/25/97 11/20/27 408,427.68 421,289.01 (3,101.59) 405,326.09 423,573.81 5,386.39 0.00
GNMA 2006 ABCDE Single Family 6.25 12/17/97 11/20/27 694,880.57 716,762.34 (6,317.08) 688,563.49 719,562.63 9,117.37 0.00
GNMA 2006 ABCDE Single Family 6.25 01/29/98 01/20/28 976,008.22 1,006,381.56 (7,307.46) 968,700.76 1,011,556.05 12,481.95 0.00
GNMA 2006 ABCDE Single Family 6.45 02/12/98 12/20/27 301,625.31 313,449.05 (1,884.81) 299,740.50 315,276.07 3,711.83 0.00
GNMA 2006 ABCDE Single Family 6.45 04/16/98 02/20/28 356,812.75 370,600.25 (2,227.28) 354,585.47 372,687.32 4,314.35 0.00
GNMA 2006 ABCDE Single Family 6.25 04/29/98 04/20/28 662,819.07 683,446.04 (18,752.56) 644,066.51 672,560.03 7,866.55 0.00
GNMA 2006 ABCDE Single Family 6.25 07/06/98 05/20/28 148,440.41 153,059.66 (904.32) 147,536.09 154,062.87 1,907.53 0.00
GNMA 2006 ABCDE Single Family 6.45 08/13/98 06/20/28 168,835.67 175,359.46 (1,079.02) 167,756.65 176,320.61 2,040.17 0.00
GNMA 2006 ABCDE Single Family 6.25 08/27/98 07/20/28 278,572.57 287,241.75 (3,511.22) 275,061.35 287,230.08 3,499.55 0.00
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GNMA 2006 ABCDE Single Family 6.25 09/24/98 08/20/28 127,832.55 131,810.65 (738.94) 127,093.61 132,716.19 1,644.48 0.00
GNMA 2006 ABCDE Single Family 6.25 10/01/98 08/20/28 156,029.78 160,885.41 (1,361.26) 154,668.52 161,511.02 1,986.87 0.00
GNMA 2006 ABCDE Single Family 6.25 10/29/98 09/20/28 113,547.30 117,080.88 (1,059.15) 112,488.15 117,464.60 1,442.87 0.00
GNMA 2006 ABCDE Single Family 6.45 12/15/98 09/20/28 219,176.75 227,645.74 (40,328.31) 178,848.44 187,978.65 661.22 0.00
GNMA 2006 ABCDE Single Family 6.25 12/29/98 10/20/28 974,478.65 1,004,804.44 (69,330.03) 905,148.62 945,192.40 9,717.99 0.00
GNMA 2006 ABCDE Single Family 6.45 01/28/99 11/20/28 38,267.36 39,746.00 (217.04) 38,050.32 39,992.78 463.82 0.00
GNMA 2006 ABCDE Single Family 5.45 03/18/99 02/20/29 444,276.87 447,457.86 (2,936.00) 441,340.87 449,593.91 5,072.05 0.00
GNMA 2006 ABCDE Single Family 5.45 06/24/99 05/20/29 544,189.11 548,085.49 (62,250.93) 481,938.18 490,950.42 5,115.86 0.00
GNMA 2006 ABCDE Single Family 5.45 07/29/99 06/20/29 561,457.80 565,477.86 (90,741.55) 470,716.25 479,518.67 4,782.36 0.00
GNMA 2006 ABCDE Single Family 5.45 10/14/99 08/20/29 210,770.42 212,279.59 (51,315.79) 159,454.63 162,436.47 1,472.67 0.00
GNMA 2006 ABCDE Single Family 5.45 08/26/99 07/20/29 367,784.84 370,418.19 (2,551.28) 365,233.56 372,063.43 4,196.52 0.00
GNMA 2006 ABCDE Single Family 6.25 10/20/99 07/20/29 187,606.57 193,336.08 (1,314.48) 186,292.09 194,481.49 2,459.89 0.00
GNMA 2006 ABCDE Single Family 6.25 11/23/99 10/20/29 45,730.02 47,126.61 (233.20) 45,496.82 47,496.85 603.44 0.00
GNMA 2006 ABCDE Single Family 5.45 12/01/99 10/20/29 183,396.99 184,710.09 (2,258.43) 181,138.56 184,525.82 2,074.16 0.00
GNMA 2006 ABCDE Single Family 5.45 01/27/00 12/20/29 1,077,096.03 1,084,808.03 (8,065.86) 1,069,030.17 1,089,021.03 12,278.86 0.00
GNMA 2006 ABCDE Single Family 6.25 01/27/00 12/20/29 212,449.07 218,937.29 (1,131.74) 211,317.33 220,606.86 2,801.31 0.00
FNMA 2006 ABCDE Single Family 5.45 01/28/00 07/01/29 171,797.78 173,563.82 (1,049.68) 170,748.10 173,106.10 591.96 0.00
FNMA 2006 ABCDE Single Family 6.25 01/28/00 09/01/29 194,670.24 201,610.23 (1,554.56) 193,115.68 201,946.85 1,891.18 0.00
GNMA 2006 ABCDE Single Family 5.13 08/10/06 07/20/36 778,677.56 777,543.02 (2,725.36) 775,952.20 786,491.03 11,673.37 0.00
GNMA 2006 ABCDE Single Family 5.38 08/16/06 08/20/36 365,901.04 369,972.97 (1,198.36) 364,702.68 373,710.65 4,936.04 0.00
GNMA 2006 ABCDE Single Family 5.63 08/16/06 08/20/36 238,935.00 243,420.43 (745.72) 238,189.28 245,979.68 3,304.97 0.00
GNMA 2006 ABCDE Single Family 5.38 08/23/06 08/20/36 635,150.53 642,223.33 (2,187.78) 632,962.75 648,601.17 8,565.62 0.00
GNMA 2006 ABCDE Single Family 5.13 08/23/06 08/01/36 1,006,111.79 1,002,818.79 (3,488.63) 1,002,623.16 1,014,378.68 15,048.52 0.00
GNMA 2006 ABCDE Single Family 5.38 09/06/06 08/20/36 2,467,111.05 2,494,619.23 (9,582.55) 2,457,528.50 2,518,281.63 33,244.95 0.00
GNMA 2006 ABCDE Single Family 5.63 09/06/06 09/20/36 957,653.11 974,228.98 (4,504.91) 953,148.20 982,909.62 13,185.55 0.00
GNMA 2006 ABCDE Single Family 5.13 09/06/06 08/20/36 2,254,097.94 2,250,879.72 (8,186.55) 2,245,911.39 2,276,479.41 33,786.24 0.00
GNMA 2006 ABCDE Single Family 5.38 09/12/06 09/20/36 1,155,022.84 1,167,909.55 (4,158.66) 1,150,864.18 1,179,324.49 15,573.60 0.00
GNMA 2006 ABCDE Single Family 5.13 09/12/06 09/20/36 1,661,860.56 1,659,531.49 (5,985.49) 1,655,875.07 1,678,458.18 24,912.18 0.00
GNMA 2006 ABCDE Single Family 5.63 09/12/06 09/20/36 343,447.74 349,905.07 (4,875.22) 338,572.52 349,656.42 4,626.57 0.00
GNMA 2006 ABCDE Single Family 5.38 09/20/06 09/20/36 2,160,632.07 2,184,756.17 (7,148.48) 2,153,483.59 2,206,756.06 29,148.37 0.00
GNMA 2006 ABCDE Single Family 5.13 09/20/06 09/20/36 4,121,503.32 4,108,217.26 (14,703.00) 4,106,800.32 4,155,161.59 61,647.33 0.00
GNMA 2006 ABCDE Single Family 5.63 09/20/06 09/20/36 350,014.50 356,598.17 (1,297.74) 348,716.76 360,135.66 4,835.23 0.00
GNMA 2006 ABCDE Single Family 5.13 09/26/06 09/20/36 1,779,898.36 1,777,429.07 (6,703.05) 1,773,195.31 1,797,403.93 26,677.91 0.00
GNMA 2006 ABCDE Single Family 5.38 09/26/06 09/20/36 1,991,924.15 2,014,176.77 (182,390.52) 1,809,533.63 1,854,308.76 22,522.51 0.00
GNMA 2006 ABCDE Single Family 5.38 10/05/06 10/20/36 3,482,636.84 3,521,582.02 (12,745.66) 3,469,891.18 3,555,786.19 46,949.83 0.00
GNMA 2006 ABCDE Single Family 5.63 10/17/06 10/20/36 1,995,968.34 2,030,604.60 (129,371.87) 1,866,596.47 1,924,961.50 23,728.77 0.00
GNMA 2006 ABCDE Single Family 5.13 10/05/06 10/20/36 3,426,717.34 3,415,729.69 (12,037.78) 3,414,679.56 3,454,946.38 51,254.47 0.00
GNMA 2006 ABCDE Single Family 5.38 10/17/06 10/20/36 2,226,577.01 2,251,503.41 (11,136.09) 2,215,440.92 2,270,310.33 29,943.01 0.00
GNMA 2006 ABCDE Single Family 5.13 10/17/06 10/20/36 3,629,944.37 3,624,992.73 (13,331.36) 3,616,613.01 3,666,070.47 54,409.10 0.00
GNMA 2006 ABCDE Single Family 5.63 10/24/06 10/20/36 1,953,866.57 1,990,690.68 (7,846.87) 1,946,019.70 2,009,814.14 26,970.33 0.00
GNMA 2006 ABCDE Single Family 5.38 10/24/06 10/20/36 2,651,057.85 2,680,755.25 (9,150.97) 2,641,906.88 2,707,357.65 35,753.37 0.00
GNMA 2006 ABCDE Single Family 5.13 10/24/06 10/20/36 3,705,819.56 3,700,790.61 (13,075.51) 3,692,744.05 3,743,269.12 55,554.02 0.00
GNMA 2006 ABCDE Single Family 5.38 11/02/06 11/20/36 2,059,066.42 2,082,153.33 (6,992.71) 2,052,073.71 2,102,935.30 27,774.68 0.00
GNMA 2006 ABCDE Single Family 5.13 11/02/06 10/20/36 2,256,810.57 2,253,768.53 (7,779.35) 2,249,031.22 2,279,823.81 33,834.63 0.00
GNMA 2006 ABCDE Single Family 5.63 11/14/06 11/20/36 1,709,982.17 1,742,248.60 (5,739.34) 1,704,242.83 1,760,152.27 23,643.01 0.00
GNMA 2006 ABCDE Single Family 5.38 11/14/06 10/20/36 1,459,637.06 1,476,019.39 (4,819.83) 1,454,817.23 1,490,892.11 19,692.55 0.00
GNMA 2006 ABCDE Single Family 5.13 11/14/06 11/20/36 2,094,316.29 2,091,520.75 (7,912.24) 2,086,404.05 2,114,999.95 31,391.44 0.00
GNMA 2006 ABCDE Single Family 5.38 11/21/06 11/20/36 2,694,180.28 2,724,440.66 (9,431.13) 2,684,749.15 2,751,344.77 36,335.24 0.00
GNMA 2006 ABCDE Single Family 5.63 11/21/06 11/20/36 766,289.23 779,615.08 (2,489.65) 763,799.58 787,711.64 10,586.21 0.00
GNMA 2006 ABCDE Single Family 5.13 11/21/06 11/20/36 1,344,353.82 1,342,568.85 (5,431.72) 1,338,922.10 1,357,282.75 20,145.62 0.00
GNMA 2006 ABCDE Single Family 5.38 11/28/06 11/20/36 2,115,157.84 2,138,932.07 (6,882.91) 2,108,274.93 2,160,586.30 28,537.14 0.00
GNMA 2006 ABCDE Single Family 5.63 11/28/06 11/20/36 269,282.26 274,367.61 (826.98) 268,455.28 277,266.13 3,725.50 0.00
GNMA 2006 ABCDE Single Family 5.13 11/28/06 11/20/36 413,733.37 413,187.38 (1,394.78) 412,338.59 417,995.95 6,203.35 0.00
GNMA 2006 ABCDE Single Family 5.38 12/12/06 12/20/36 1,855,141.12 1,876,021.23 (8,810.76) 1,846,330.36 1,892,170.96 24,960.49 0.00
GNMA 2006 ABCDE Single Family 5.63 12/12/06 12/20/36 1,261,133.30 1,284,969.16 (4,997.68) 1,256,135.62 1,297,382.48 17,411.00 0.00
GNMA 2006 ABCDE Single Family 5.13 12/12/06 11/20/36 2,430,482.27 2,427,309.19 (9,143.40) 2,421,338.87 2,454,594.82 36,429.03 0.00
GNMA 2006 ABCDE Single Family 5.38 12/27/06 12/20/36 3,820,994.89 3,864,059.82 (107,487.10) 3,713,507.79 3,805,764.28 49,191.56 0.00
GNMA 2006 ABCDE Single Family 5.63 12/27/06 12/20/36 1,000,212.98 1,017,645.93 (3,250.14) 996,962.84 1,028,212.96 13,817.17 0.00
GNMA 2006 ABCDE Single Family 5.13 12/27/06 12/20/36 2,416,525.84 2,413,410.05 (8,679.33) 2,407,846.51 2,440,956.66 36,225.94 0.00
GNMA 2006 ABCDE Single Family 5.38 01/10/07 12/20/36 2,150,691.55 2,174,961.95 (7,527.46) 2,143,164.09 2,196,441.08 29,006.59 0.00
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GNMA 2006 ABCDE Single Family 5.63 01/09/07 12/20/36 1,055,000.68 1,073,402.64 (4,637.04) 1,050,363.64 1,083,302.95 14,537.35 0.00
GNMA 2006 ABCDE Single Family 5.38 01/09/07 12/01/36 1,636,202.61 1,623,149.48 (5,721.98) 1,630,480.63 1,642,047.46 24,619.96 0.00
GNMA 2006 ABCDE Single Family 5.38 01/16/07 12/20/36 1,321,981.57 1,336,908.14 (5,407.51) 1,316,574.06 1,349,311.00 17,810.37 0.00
GNMA 2006 ABCDE Single Family 5.63 01/16/07 01/20/37 1,015,249.21 1,034,424.12 (133,356.84) 881,892.37 910,804.30 9,737.02 0.00
GNMA 2006 ABCDE Single Family 5.13 01/30/07 01/20/37 2,463,871.33 2,459,862.11 (8,999.32) 2,454,872.01 2,487,974.64 37,111.85 0.00
GNMA 2006 ABCDE Single Family 5.38 01/30/07 01/20/37 1,784,495.84 1,804,385.15 (7,299.92) 1,777,195.92 1,821,270.21 24,184.98 0.00
GNMA 2006 ABCDE Single Family 5.63 01/30/07 01/20/37 544,307.77 554,596.47 (1,682.02) 542,625.75 560,423.11 7,508.66 0.00
GNMA 2006 ABCDE Single Family 5.38 02/13/07 01/20/37 2,207,083.40 2,231,714.30 (8,708.00) 2,198,375.40 2,252,926.81 29,920.51 0.00
GNMA 2006 ABCDE Single Family 5.13 02/13/07 01/20/37 2,350,480.88 2,346,689.39 (9,645.26) 2,340,835.62 2,372,434.13 35,390.00 0.00
GNMA 2006 ABCDE Single Family 5.63 02/13/07 02/20/37 259,231.97 264,136.07 (792.95) 258,439.02 266,919.50 3,576.38 0.00
GNMA 2006 ABCDE Single Family 5.38 02/20/07 02/20/37 774,646.41 783,297.74 (2,491.13) 772,155.28 791,323.06 10,516.45 0.00
GNMA 2006 ABCDE Single Family 5.13 02/20/07 02/20/37 1,169,183.64 1,167,307.11 (5,035.19) 1,164,148.45 1,179,873.81 17,601.89 0.00
GNMA 2006 ABCDE Single Family 5.63 02/20/07 02/20/37 558,027.45 568,588.13 (1,694.60) 556,332.85 574,593.14 7,699.61 0.00
GNMA 2006 ABCDE Single Family 5.38 03/06/07 02/20/37 1,057,395.95 1,069,220.21 (3,412.23) 1,053,983.72 1,080,162.83 14,354.85 0.00
GNMA 2006 ABCDE Single Family 5.63 03/06/07 02/20/37 228,417.45 232,743.54 (687.66) 227,729.79 235,207.80 3,151.92 0.00
GNMA 2006 ABCDE Single Family 5.63 03/20/07 02/20/37 274,764.25 279,972.38 (824.82) 273,939.43 282,938.86 3,791.30 0.00
GNMA 2006 ABCDE Single Family 5.13 03/20/07 03/20/37 1,129,740.46 1,127,960.32 (4,068.19) 1,125,672.27 1,140,911.35 17,019.22 0.00
GNMA 2006 ABCDE Single Family 5.38 03/20/07 03/20/37 1,072,675.84 1,084,687.41 (3,855.67) 1,068,820.17 1,095,384.41 14,552.67 0.00
GNMA 2006 ABCDE Single Family 5.13 03/06/07 02/20/37 652,842.00 651,803.41 (132,183.30) 520,658.70 527,699.24 8,079.13 0.00
GNMA 2006 ABCDE Single Family 5.13 04/24/07 04/20/37 1,167,051.80 1,165,256.49 (3,848.04) 1,163,203.76 1,178,993.88 17,585.43 0.00
GNMA 2006 ABCDE Single Family 5.63 04/24/07 04/20/37 1,012,969.91 1,032,209.27 (123,309.64) 889,660.27 918,921.63 10,022.00 0.00
GNMA 2006 ABCDE Single Family 5.38 04/24/07 04/20/37 671,840.47 679,389.01 (4,132.78) 667,707.69 684,327.67 9,071.44 0.00
GNMA 2006 ABCDE Single Family 5.13 03/27/07 03/20/37 914,781.23 913,347.20 (4,795.28) 909,985.95 922,311.67 13,759.75 0.00
GNMA 2006 ABCDE Single Family 5.63 03/27/07 02/20/37 210,884.40 214,883.22 (635.08) 210,249.32 217,157.93 2,909.79 0.00
GNMA 2006 ABCDE Single Family 5.38 04/24/07 03/20/37 465,695.67 470,927.57 (1,509.03) 464,186.64 475,740.75 6,322.21 0.00
GNMA 2006 ABCDE Single Family 5.38 04/10/07 03/20/37 629,374.74 636,436.50 (2,032.53) 627,342.21 642,947.71 8,543.74 0.00
GNMA 2006 ABCDE Single Family 5.13 04/10/07 03/20/37 1,193,069.03 1,191,215.62 (3,975.31) 1,189,093.72 1,205,217.00 17,976.69 0.00
GNMA 2006 ABCDE Single Family 5.63 04/10/07 03/20/37 354,194.74 360,916.50 (1,101.47) 353,093.27 364,701.16 4,886.13 0.00
GNMA 2006 ABCDE Single Family 5.13 05/08/07 04/20/37 637,308.66 636,337.27 (3,087.84) 634,220.82 642,839.90 9,590.47 0.00
GNMA 2006 ABCDE Single Family 5.63 05/08/07 04/20/37 284,375.76 289,781.02 (844.27) 283,531.49 292,861.42 3,924.67 0.00
GNMA 2006 ABCDE Single Family 5.38 05/08/07 05/20/37 642,736.30 649,967.68 (2,065.98) 640,670.32 656,627.93 8,726.23 0.00
GNMA 2006 ABCDE Single Family 5.63 05/22/07 04/20/37 223,917.95 228,177.53 (672.23) 223,245.72 230,595.14 3,089.84 0.00
GNMA 2006 ABCDE Single Family 5.38 05/22/07 05/20/37 934,598.96 945,127.47 (3,068.47) 931,530.49 954,746.29 12,687.29 0.00
GNMA 2006 ABCDE Single Family 5.13 05/22/07 05/20/37 1,382,262.85 1,380,176.94 (4,844.69) 1,377,418.16 1,396,158.50 20,826.25 0.00
GNMA 2006 ABCDE Single Family 5.38 06/05/07 05/20/37 1,131,564.12 1,144,328.85 (3,664.90) 1,127,899.22 1,156,025.32 15,361.37 0.00
GNMA 2006 ABCDE Single Family 5.63 06/05/07 05/20/37 356,932.05 363,727.45 (1,567.64) 355,364.41 367,068.85 4,909.04 0.00
FNMA 2006 ABCDE Single Family 5.13 06/05/07 05/20/37 2,131,660.66 2,128,476.14 (7,437.85) 2,124,222.81 2,153,154.23 32,115.94 0.00
GNMA 2006 ABCDE Single Family 5.38 06/19/07 05/20/37 528,907.36 534,881.34 (1,638.51) 527,268.85 540,425.40 7,182.57 0.00
GNMA 2006 ABCDE Single Family 5.13 06/19/07 06/20/37 976,254.23 974,810.59 (3,915.33) 972,338.90 985,596.89 14,701.63 0.00
GNMA 2006 ABCDE Single Family 5.63 06/19/07 06/20/37 451,361.79 459,961.98 (1,340.26) 450,021.53 464,850.69 6,228.97 0.00
GNMA 2006 ABCDE Single Family 5.38 08/07/07 07/20/37 437,766.23 442,955.84 (1,347.03) 436,419.20 447,554.18 5,945.37 0.00
GNMA 2006 ABCDE Single Family 5.63 08/07/07 08/20/37 1,106,050.99 1,127,748.31 (3,557.94) 1,102,493.05 1,139,448.28 15,257.91 0.00
GNMA 2006 ABCDE Single Family 5.13 08/07/07 07/20/37 2,129,687.01 2,127,712.78 (7,978.93) 2,121,708.08 2,151,817.42 32,083.57 0.00
GNMA 2006 ABCDE Single Family 5.38 07/03/07 05/20/37 914,152.13 924,491.45 (3,062.01) 911,090.12 933,837.12 12,407.68 0.00
GNMA 2006 ABCDE Single Family 5.13 07/03/07 06/20/37 990,021.50 986,759.00 (3,255.14) 986,766.36 998,389.96 14,886.10 0.00
GNMA 2006 ABCDE Single Family 5.38 07/17/07 06/20/37 837,728.04 847,215.84 (2,662.47) 835,065.57 855,927.47 11,374.10 0.00
GNMA 2006 ABCDE Single Family 5.13 07/17/07 06/20/37 804,159.06 801,521.21 (27,020.52) 777,138.54 786,303.95 11,803.26 0.00
GNMA 2006 ABCDE Single Family 5.63 11/21/07 10/20/37 67,696.13 69,032.22 (325.15) 67,370.98 69,637.33 930.26 0.00
GNMA 2006 ABCDE Single Family 5.38 11/21/07 10/20/37 622,876.72 630,334.78 (1,925.42) 620,951.30 636,869.25 8,459.89 0.00
GNMA 2006 ABCDE Single Family 5.38 09/25/07 09/20/37 1,828,014.02 1,849,785.79 (5,633.38) 1,822,380.64 1,868,979.74 24,827.33 0.00
GNMA 2006 ABCDE Single Family 5.13 09/25/07 09/20/37 1,132,770.84 1,131,782.60 (3,675.69) 1,129,095.15 1,145,180.82 17,073.91 0.00
GNMA 2006 ABCDE Single Family 5.63 09/25/07 08/20/37 290,073.32 295,779.53 (1,038.06) 289,035.26 298,739.64 3,998.17 0.00
GNMA 2006 ABCDE Single Family 5.63 09/25/07 09/20/37 130,381.40 132,946.35 (1,146.29) 129,235.11 133,574.19 1,774.13 0.00
GNMA 2006 ABCDE Single Family 5.38 10/09/07 09/20/37 1,173,606.85 1,187,602.60 (3,577.96) 1,170,028.89 1,199,965.26 15,940.62 0.00
GNMA 2006 ABCDE Single Family 5.63 10/09/07 06/20/37 96,624.58 98,526.84 (282.19) 96,342.39 99,578.52 1,333.87 0.00
GNMA 2006 ABCDE Single Family 5.13 10/09/07 09/20/37 423,223.28 422,860.47 (1,493.20) 421,730.08 427,744.74 6,377.47 0.00
GNMA 2006 ABCDE Single Family 5.38 08/23/07 08/20/37 885,044.35 895,552.66 (2,727.64) 882,316.71 904,844.99 12,019.97 0.00
GNMA 2006 ABCDE Single Family 5.13 08/23/07 07/20/37 1,166,055.10 1,164,994.19 (3,779.15) 1,162,275.95 1,178,790.17 17,575.13 0.00
GNMA 2006 ABCDE Single Family 5.38 09/11/07 09/20/37 599,435.73 606,565.23 (2,825.73) 596,610.00 611,856.30 8,116.80 0.00
GNMA 2006 ABCDE Single Family 5.63 09/11/07 08/20/37 655,190.54 668,069.04 (1,935.15) 653,255.39 675,177.58 9,043.69 0.00
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GNMA 2006 ABCDE Single Family 5.13 09/11/07 08/20/37 466,346.20 465,077.54 (1,494.46) 464,851.74 470,596.37 7,013.29 0.00
GNMA 2006 ABCDE Single Family 5.38 11/28/07 11/20/37 719,700.65 728,323.92 (2,146.48) 717,554.17 735,954.48 9,777.04 0.00
GNMA 2006 ABCDE Single Family 5.13 12/11/07 11/20/37 572,641.62 572,641.62 579,776.98 7,135.36 0.00
GNMA 2006 ABCDE Single Family 5.38 10/25/07 10/20/37 590,537.19 597,590.48 (1,795.69) 588,741.50 603,816.05 8,021.26 0.00
GNMA 2006 ABCDE Single Family 5.13 10/25/07 10/20/37 1,272,027.58 1,268,630.06 (5,967.45) 1,266,060.13 1,281,769.63 19,107.02 0.00
GNMA 2006 ABCDE Single Family 5.63 10/25/07 09/20/36 169,614.97 172,965.76 (550.12) 169,064.85 174,761.58 2,345.94 0.00
GNMA 2006 ABCDE Single Family 5.38 10/25/07 10/20/37 1,091,461.88 1,104,498.14 (3,431.46) 1,088,030.42 1,115,889.11 14,822.43 0.00
GNMA 2006 ABCDE Single Family 5.38 11/08/07 10/20/37 961,584.68 973,084.49 (2,907.66) 958,677.02 983,238.57 13,061.74 0.00
GNMA 2006 ABCDE Single Family 5.13 11/08/07 10/20/37 404,825.13 404,491.61 (1,270.74) 403,554.39 409,323.52 6,102.65 0.00
GNMA 2006 ABCDE Single Family 5.63 01/16/08 12/20/37 64,148.70 64,148.70 66,310.82 2,162.12 0.00
GNMA 2006 ABCDE Single Family 5.38 12/28/07 11/20/37 272,928.49 272,928.49 279,936.57 7,008.08 0.00
GNMA 2006 ABCDE Single Family 5.63 12/28/07 12/20/37 67,157.31 67,157.31 69,419.36 2,262.05 0.00
GNMA 2006 ABCDE Single Family 5.63 12/28/07 12/20/37 1,020,851.92 1,020,851.92 1,055,237.14 34,385.22 0.00
GNMA 2006 ABCDE Single Family 5.38 12/11/07 11/20/37 1,037,984.06 1,037,984.06 1,064,616.27 26,632.21 0.00
GNMA 2006 ABCDE Single Family 5.13 12/20/07 10/20/37 116,413.38 116,413.38 117,846.11 1,432.73 0.00
GNMA 2006 ABCDE Single Family 5.38 12/20/07 11/20/37 232,213.04 232,213.04 238,173.49 5,960.45 0.00
GNMA 2006 ABCDE Single Family 5.13 12/20/07 12/20/37 81,284.31 81,284.31 82,450.17 1,165.86 0.00
GNMA 2006 ABCDE Single Family 5.38 01/16/08 12/20/37 145,995.60 145,995.60 149,747.56 3,751.96 0.00
GNMA 2006 ABCDE Single Family 5.38 01/30/08 12/20/37 90,250.21 90,250.21 92,570.97 2,320.76 0.00
GNMA 2006 ABCDE Single Family 5.63 01/30/08 12/20/37 302,647.35 302,647.35 312,852.78 10,205.43 0.00
GNMA 2006 ABCDE Single Family 5.38 02/13/08 12/20/37 155,771.20 155,771.20 159,779.24 4,008.04 0.00
GNMA 2006 ABCDE Single Family 5.63 01/30/08 01/20/38 66,650.51 66,650.51 68,895.97 2,245.46 0.00
GNMA 2006 ABCDE Single Family 5.38 01/30/08 09/20/37 129,995.65 129,995.65 133,338.46 3,342.81 0.00
GNMA 2006 ABCDE Single Family 5.63 02/13/08 01/20/38 192,539.50 192,539.50 199,029.21 6,489.71 0.00
GNMA 2006 ABCDE Single Family 5.38 02/19/08 12/20/37 139,435.83 139,435.83 143,024.57 3,588.74 0.00
GNMA 2006 ABCDE Single Family 5.63 02/19/08 01/20/38 218,650.33 218,650.33 226,021.73 7,371.40 0.00
GNMA 2006 ABCDE Single Family 5.13 02/27/08 02/20/38 186,702.17 186,702.17 189,387.05 2,684.88 0.00
GNMA 2006 ABCDE Single Family 5.38 02/27/08 02/20/38 280,486.69 280,486.69 287,705.52 7,218.83 0.00
FNMA 2006 ABCDE Single Family 5.38 08/09/06 08/01/36 577,738.19 578,081.85 (3,006.28) 574,731.91 578,456.58 3,381.01 0.00
FNMA 2006 ABCDE Single Family 5.13 08/10/06 07/01/36 376,530.57 372,362.11 (2,967.00) 373,563.57 372,554.30 3,159.19 0.00
FNMA 2006 ABCDE Single Family 5.38 08/23/06 08/01/36 560,771.82 561,108.77 (25,143.42) 535,628.40 539,102.89 3,137.54 0.00
FNMA 2006 ABCDE Single Family 5.63 08/23/06 08/01/36 723,636.90 728,972.49 (2,557.64) 721,079.26 733,356.94 6,942.09 0.00
FNMA 2006 ABCDE Single Family 5.13 08/23/06 08/01/36 836,066.28 826,816.23 (28,201.52) 807,864.76 805,686.95 7,072.24 0.00
FNMA 2006 ABCDE Single Family 5.38 09/06/06 09/01/36 956,853.26 957,434.94 (3,373.46) 953,479.80 959,671.56 5,610.08 0.00
FNMA 2006 ABCDE Single Family 5.63 09/06/06 08/01/36 360,384.23 363,043.64 (1,180.78) 359,203.45 365,321.73 3,458.87 0.00
FNMA 2006 ABCDE Single Family 5.13 09/12/06 09/01/36 1,202,905.80 1,189,630.59 (7,179.77) 1,195,726.03 1,192,537.39 10,086.57 0.00
FNMA 2006 ABCDE Single Family 5.38 09/12/06 09/01/36 904,034.90 904,586.28 (4,489.31) 899,545.59 905,389.85 5,292.88 0.00
FNMA 2006 ABCDE Single Family 5.63 09/20/06 09/01/36 372,256.49 375,006.14 (1,224.55) 371,031.94 377,354.35 3,572.76 0.00
FNMA 2006 ABCDE Single Family 5.38 09/20/06 09/01/36 838,085.60 838,600.13 (3,085.41) 835,000.19 840,427.62 4,912.90 0.00
FNMA 2006 ABCDE Single Family 5.13 09/20/06 09/01/36 723,801.70 715,816.75 (3,522.87) 720,278.83 718,360.25 6,066.37 0.00
FNMA 2006 ABCDE Single Family 5.38 09/26/06 09/01/36 912,606.86 913,168.99 (4,409.65) 908,197.21 914,103.19 5,343.85 0.00
FNMA 2006 ABCDE Single Family 5.38 10/05/06 09/01/36 1,409,683.37 1,410,557.34 (5,046.60) 1,404,636.77 1,413,776.77 8,266.03 0.00
FNMA 2006 ABCDE Single Family 5.63 10/17/06 09/01/36 723,754.21 729,108.96 (2,352.35) 721,401.86 733,703.44 6,946.83 0.00
FNMA 2006 ABCDE Single Family 5.13 10/17/06 10/01/36 1,625,175.29 1,607,265.79 (6,485.93) 1,618,689.36 1,614,398.78 13,618.92 0.00
FNMA 2006 ABCDE Single Family 5.38 10/17/06 10/01/36 1,424,221.41 1,425,112.96 (6,570.51) 1,417,650.90 1,426,884.15 8,341.70 0.00
FNMA 2006 ABCDE Single Family 5.38 10/24/06 11/01/36 1,962,463.09 1,963,699.48 (104,890.44) 1,857,572.65 1,869,676.78 10,867.74 0.00
FNMA 2006 ABCDE Single Family 5.38 11/02/06 11/01/36 1,913,849.85 1,915,063.33 (7,091.93) 1,906,757.92 1,919,190.28 11,218.88 0.00
FNMA 2006 ABCDE Single Family 5.63 11/02/06 10/01/36 583,285.40 587,605.06 (1,990.25) 581,295.15 591,212.37 5,597.56 0.00
FNMA 2006 ABCDE Single Family 5.13 11/02/06 10/01/36 945,490.01 935,077.25 (3,736.33) 941,753.68 939,264.02 7,923.10 0.00
FNMA 2006 ABCDE Single Family 5.38 11/14/06 11/01/36 1,258,095.09 1,258,899.10 (4,693.06) 1,253,402.03 1,261,580.72 7,374.68 0.00
FNMA 2006 ABCDE Single Family 5.63 11/14/06 11/01/36 526,813.33 530,717.93 (2,166.80) 524,646.53 533,599.94 5,048.81 0.00
FNMA 2006 ABCDE Single Family 5.13 11/14/06 11/01/36 524,927.39 519,149.44 (1,997.58) 522,929.81 521,549.98 4,398.12 0.00
FNMA 2006 ABCDE Single Family 5.38 11/21/06 10/01/36 613,779.14 614,173.25 (2,031.47) 611,747.67 615,741.31 3,599.53 0.00
FNMA 2006 ABCDE Single Family 5.63 11/21/06 11/01/36 386,961.95 389,831.19 (1,349.39) 385,612.56 392,194.45 3,712.65 0.00
FNMA 2006 ABCDE Single Family 5.13 11/21/06 11/01/36 247,266.65 244,545.69 (1,523.86) 245,742.79 245,095.10 2,073.27 0.00
FNMA 2006 ABCDE Single Family 5.38 11/28/06 11/01/36 446,540.46 446,828.54 (1,613.82) 444,926.64 447,833.03 2,618.31 0.00
FNMA 2006 ABCDE Single Family 5.13 11/28/06 11/01/36 313,126.41 309,681.66 (1,492.51) 311,633.90 310,813.80 2,624.65 0.00
FNMA 2006 ABCDE Single Family 5.63 11/28/06 11/01/36 394,395.62 397,321.18 (2,272.03) 392,123.59 398,818.21 3,769.06 0.00
FNMA 2006 ABCDE Single Family 5.38 12/12/06 11/01/36 415,106.60 415,376.88 (1,369.31) 413,737.29 416,442.44 2,434.87 0.00
FNMA 2006 ABCDE Single Family 5.63 12/12/06 11/01/36 472,322.35 475,828.85 (1,504.78) 470,817.57 478,858.65 4,534.58 0.00
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FNMA 2006 ABCDE Single Family 5.13 12/12/06 11/01/36 616,336.50 607,492.16 (4,140.20) 612,196.30 608,535.60 5,183.64 0.00
FNMA 2006 ABCDE Single Family 5.38 12/27/06 11/01/36 1,426,381.51 1,427,320.33 (4,929.96) 1,421,451.55 1,430,754.14 8,363.77 0.00
FNMA 2006 ABCDE Single Family 5.63 12/27/06 12/01/36 486,256.77 489,870.14 (1,685.05) 484,571.72 492,851.13 4,666.04 0.00
FNMA 2006 ABCDE Single Family 5.13 12/27/06 10/01/36 408,500.47 404,011.78 (1,463.27) 407,037.20 405,970.94 3,422.43 0.00
FNMA 2006 ABCDE Single Family 5.38 01/09/07 12/01/36 1,824,431.13 1,825,642.93 (6,464.98) 1,817,966.15 1,829,876.55 10,698.60 0.00
FNMA 2006 ABCDE Single Family 5.63 01/09/07 12/01/36 374,857.24 377,645.08 (1,584.98) 373,272.26 379,652.31 3,592.21 0.00
FNMA 2006 ABCDE Single Family 5.13 01/09/07 12/01/36 508,438.87 502,855.05 (1,745.45) 506,693.42 505,369.64 4,260.04 0.00
FNMA 2006 ABCDE Single Family 5.38 01/30/07 12/01/36 1,509,060.22 1,519,726.26 (4,923.63) 1,504,136.59 1,523,594.65 8,792.02 0.00
FNMA 2006 ABCDE Single Family 5.63 01/30/07 12/01/36 1,065,814.58 1,073,751.90 (116,270.69) 949,543.89 965,782.39 8,301.18 0.00
FNMA 2006 ABCDE Single Family 5.13 01/30/07 01/01/37 380,533.99 376,358.63 (2,047.38) 378,486.61 377,501.18 3,189.93 0.00
FNMA 2006 ABCDE Single Family 5.38 02/13/07 01/01/37 1,032,779.50 1,033,482.12 (4,345.71) 1,028,433.79 1,035,187.20 6,050.79 0.00
FNMA 2006 ABCDE Single Family 5.63 02/13/07 01/01/37 324,821.23 327,242.21 (1,128.39) 323,692.84 329,230.43 3,116.61 0.00
FNMA 2006 ABCDE Single Family 5.13 02/13/07 01/01/37 371,891.01 367,812.71 (1,304.25) 370,586.76 369,624.14 3,115.68 0.00
FNMA 2006 ABCDE Single Family 5.38 02/20/07 01/01/37 424,677.90 424,857.54 (1,510.18) 423,167.72 425,825.33 2,477.97 0.00
FNMA 2006 ABCDE Single Family 5.63 02/20/07 01/01/37 535,223.54 539,214.33 (1,787.30) 533,436.24 542,564.20 5,137.17 0.00
FNMA 2006 ABCDE Single Family 5.13 02/20/07 01/01/37 459,235.94 454,201.15 (1,784.46) 457,451.48 456,265.05 3,848.36 0.00
FNMA 2006 ABCDE Single Family 5.38 03/06/07 02/01/37 593,983.29 593,564.56 (1,929.00) 592,054.29 595,098.00 3,462.44 0.00
FNMA 2006 ABCDE Single Family 5.63 03/06/07 02/01/37 312,753.83 315,050.33 (41,835.30) 270,918.53 275,537.00 2,321.97 0.00
FNMA 2006 ABCDE Single Family 5.13 03/20/07 09/01/36 85,320.55 84,386.08 (576.63) 84,743.92 84,524.98 715.53 0.00
FNMA 2006 ABCDE Single Family 5.63 03/20/07 02/01/37 356,148.32 359,443.87 (1,097.05) 355,051.27 361,790.98 3,444.16 0.00
FNMA 2006 ABCDE Single Family 5.38 03/20/07 09/01/36 237,665.94 237,830.98 (820.38) 236,845.56 238,404.22 1,393.62 0.00
FNMA 2006 ABCDE Single Family 5.13 03/27/07 03/01/37 443,076.82 438,057.49 (1,895.27) 441,181.55 439,889.24 3,727.02 0.00
FNMA 2006 ABCDE Single Family 5.38 04/10/07 03/01/37 982,919.10 983,356.67 (3,497.12) 979,421.98 985,593.87 5,734.32 0.00
FNMA 2006 ABCDE Single Family 5.63 04/10/07 03/01/37 531,271.31 535,180.95 (1,830.73) 529,440.58 538,474.84 5,124.62 0.00
FNMA 2006 ABCDE Single Family 5.13 04/10/07 03/01/37 889,521.79 879,450.27 (3,713.54) 885,808.25 883,218.86 7,482.13 0.00
FNMA 2006 ABCDE Single Family 5.38 04/24/07 04/01/37 1,651,768.84 1,658,142.23 (225.08) 1,651,543.76 1,662,444.05 4,526.90 0.00
FNMA 2006 ABCDE Single Family 5.13 04/24/07 04/01/37 487,667.82 482,149.15 (1,665.96) 486,001.86 484,584.60 4,101.41 0.00
FNMA 2006 ABCDE Single Family 5.63 04/24/07 04/01/37 241,826.13 243,607.21 (756.86) 241,069.27 245,184.56 2,334.21 0.00
FNMA 2006 ABCDE Single Family 5.13 05/08/07 04/01/37 253,469.36 250,602.76 (841.93) 252,627.43 251,892.25 2,131.42 0.00
FNMA 2006 ABCDE Single Family 5.38 05/22/07 04/01/37 232,011.34 232,119.06 (740.50) 231,270.84 232,732.67 1,354.11 0.00
FNMA 2006 ABCDE Single Family 5.13 05/22/07 04/01/37 204,498.70 202,187.13 (869.76) 203,628.94 203,037.55 1,720.18 0.00
FNMA 2006 ABCDE Single Family 5.38 06/05/07 05/01/37 338,544.62 338,792.64 (1,095.66) 337,448.96 339,682.63 1,985.65 0.00
FNMA 2006 ABCDE Single Family 5.63 06/05/07 05/01/37 392,606.25 395,505.77 (1,182.12) 391,424.13 398,113.71 3,790.06 0.00
FNMA 2006 ABCDE Single Family 5.13 06/05/07 04/01/37 432,174.83 427,292.31 (1,455.02) 430,719.81 429,471.96 3,634.67 0.00
FNMA 2006 ABCDE Single Family 5.38 06/19/07 05/01/37 643,361.66 643,668.76 (3,344.65) 640,017.01 644,070.83 3,746.72 0.00
FNMA 2006 ABCDE Single Family 5.63 07/03/07 07/01/37 635,102.42 639,801.22 (2,011.38) 633,091.04 643,919.19 6,129.35 0.00
FNMA 2006 ABCDE Single Family 5.13 07/03/07 06/01/37 588,160.22 581,523.04 (2,504.88) 585,655.34 583,966.25 4,948.09 0.00
FNMA 2006 ABCDE Single Family 5.38 08/07/07 07/01/37 2,087,025.36 2,098,502.80 (157,021.97) 1,930,003.39 1,951,894.03 10,413.20 0.00
FNMA 2006 ABCDE Single Family 5.63 08/07/07 07/01/37 471,365.89 477,233.52 (1,512.71) 469,853.18 480,264.36 4,543.55 0.00
FNMA 2006 ABCDE Single Family 5.13 08/07/07 08/01/37 1,777,328.59 1,766,082.33 (5,762.66) 1,771,565.93 1,775,237.21 14,917.54 0.00
FNMA 2006 ABCDE Single Family 5.13 08/29/07 08/01/37 816,861.98 811,709.59 (2,796.82) 814,065.16 815,768.66 6,855.89 0.00
FNMA 2006 ABCDE Single Family 5.38 08/23/07 07/01/37 726,223.91 730,228.04 (12,426.82) 713,797.09 721,904.12 4,102.90 0.00
FNMA 2006 ABCDE Single Family 5.38 09/11/07 08/01/37 683,627.39 687,409.17 (2,184.27) 681,443.12 689,194.51 3,969.61 0.00
FNMA 2006 ABCDE Single Family 5.13 09/11/07 09/01/37 335,488.92 333,376.86 (1,080.32) 334,408.60 335,112.43 2,815.89 0.00
FNMA 2006 ABCDE Single Family 5.63 09/11/07 08/01/37 274,578.19 278,005.17 (864.42) 273,713.77 279,787.86 2,647.11 0.00
FNMA 2006 ABCDE Single Family 5.38 09/25/07 09/01/37 1,924,998.66 1,935,673.00 (6,875.16) 1,918,123.50 1,939,967.54 11,169.70 0.00
FNMA 2006 ABCDE Single Family 5.63 09/25/07 07/01/37 171,399.70 173,541.02 (513.35) 170,886.35 174,680.85 1,653.18 0.00
FNMA 2006 ABCDE Single Family 5.13 09/25/07 09/01/37 978,970.08 972,819.73 (3,690.41) 975,279.67 977,344.19 8,214.87 0.00
FNMA 2006 ABCDE Single Family 5.38 10/09/07 08/01/37 319,389.58 322,774.30 (1,095.21) 318,294.37 323,537.18 1,858.09 0.00
FNMA 2006 ABCDE Single Family 5.13 10/09/07 09/01/37 483,369.24 482,745.29 (1,541.37) 481,827.87 485,277.60 4,073.68 0.00
FNMA 2006 ABCDE Single Family 5.63 10/09/07 09/01/37 265,715.19 270,366.85 (782.03) 264,933.16 272,152.03 2,567.21 0.00
FNMA 2006 ABCDE Single Family 5.38 10/25/07 10/01/37 1,909,040.03 1,929,300.23 (6,111.05) 1,902,928.98 1,934,302.46 11,113.28 0.00
FNMA 2006 ABCDE Single Family 5.13 10/25/07 10/01/37 993,844.19 992,576.33 (3,599.40) 990,244.79 997,349.71 8,372.78 0.00
FNMA 2006 ABCDE Single Family 5.38 11/08/07 09/01/37 657,870.93 664,861.50 (2,821.92) 655,049.01 665,856.84 3,817.26 0.00
FNMA 2006 ABCDE Single Family 5.13 11/08/07 10/01/37 315,255.88 314,857.83 (1,273.87) 313,982.01 316,238.96 2,655.00 0.00
FNMA 2006 ABCDE Single Family 5.38 11/21/07 10/01/37 418,292.69 422,742.61 (1,292.47) 417,000.22 423,885.56 2,435.42 0.00
FNMA 2006 ABCDE Single Family 5.13 11/21/07 09/01/37 394,974.84 394,480.93 (1,296.69) 393,678.15 396,512.36 3,328.12 0.00
FNMA 2006 ABCDE Single Family 5.38 11/21/07 11/01/37 595,676.23 602,013.21 (2,909.05) 592,767.18 602,555.32 3,451.16 0.00
GIC's 2006 ABCDE Single Family 26,943,405.88 26,943,405.88 (26,943,405.88) - 0.00
FNMA 2006 ABCDE Single Family 5.38 12/11/07 10/01/37 1,076,733.91 1,076,733.91 1,094,533.51 17,799.60 0.00
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FNMA 2006 ABCDE Single Family 5.13 12/11/07 11/01/37 568,123.30 568,123.30 572,224.38 4,101.08 0.00
FNMA 2006 ABCDE Single Family 5.38 12/11/07 11/01/37 300,117.48 300,117.48 305,078.75 4,961.27 0.00
FNMA 2006 ABCDE Single Family 5.13 12/11/07 12/01/37 402,804.69 402,804.69 405,712.40 2,907.71 0.00
FNMA 2006 ABCDE Single Family 5.13 12/20/07 11/01/37 354,474.50 354,474.50 357,036.21 2,561.71 0.00
FNMA 2006 ABCDE Single Family 5.38 12/20/07 10/01/37 77,191.32 77,191.32 78,468.02 1,276.70 0.00
FNMA 2006 ABCDE Single Family 5.63 12/28/07 10/01/37 1,310,548.58 1,310,548.58 1,346,357.55 35,808.97 0.00
FNMA 2006 ABCDE Single Family 5.13 01/16/08 12/01/37 337,751.08 337,751.08 340,200.53 2,449.45 0.00
FNMA 2006 ABCDE Single Family 5.13 01/30/08 12/01/37 189,266.52 189,266.52 190,641.43 1,374.91 0.00
FNMA 2006 ABCDE Single Family 5.38 01/30/08 11/01/37 65,676.77 65,676.77 66,765.51 1,088.74 0.00
FNMA 2006 ABCDE Single Family 5.13 01/30/08 12/01/37 259,011.71 259,011.71 260,893.29 1,881.58 0.00
FNMA 2006 ABCDE Single Family 5.13 02/13/08 01/01/38 112,971.16 112,971.16 113,772.79 801.63 0.00
FNMA 2006 ABCDE Single Family 5.38 02/13/08 01/01/38 420,363.14 420,363.14 427,324.50 6,961.36 0.00
FNMA 2006 ABCDE Single Family 5.63 02/19/08 04/01/37 158,934.41 158,934.41 163,285.16 4,350.75 0.00
FNMA 2006 ABCDE Single Family 5.38 02/19/08 12/01/37 217,936.69 217,936.69 221,553.74 3,617.05 0.00
FNMA 2006 ABCDE Single Family 5.13 02/19/08 01/01/38 250,933.64 250,933.64 252,715.76 1,782.12 0.00
FNMA 2006 ABCDE Single Family 5.13 02/27/08 02/01/38 187,977.28 187,977.28 189,313.62 1,336.34 0.00
Repo Agmt 2006 ABCDE Single Family 3.02 02/29/08 03/03/08 15,667,521.33 15,667,521.33 15,667,521.33 - 0.00
GNMA 2006 ABCDE Single Family 6.15 11/12/02 11/20/32 8,405.42 8,690.61 (32.77) 8,372.65 8,774.62 116.78 0.00
GNMA 2006 ABCDE Single Family 5.40 11/12/02 10/20/32 9,195.66 9,300.83 (40.51) 9,155.15 9,375.48 115.16 0.00
GNMA 2006 ABCDE Single Family 6.15 01/10/03 09/20/32 8,867.51 9,168.39 (43.39) 8,824.12 9,247.76 122.76 0.00
GNMA 2006 ABCDE Single Family 5.40 09/26/02 09/20/32 11,584.81 11,716.85 (51.12) 11,533.69 11,810.80 145.07 0.00
GNMA 2006 ABCDE Single Family 6.15 10/10/02 09/20/32 5,662.00 5,853.96 (23.19) 5,638.81 5,909.37 78.60 0.00
GNMA 2006 ABCDE Single Family 5.40 10/10/02 09/20/32 3,458.52 3,497.96 (15.23) 3,443.29 3,526.04 43.31 0.00
GNMA 2006 ABCDE Single Family 6.15 10/21/02 10/20/32 10,789.69 11,156.01 (49.98) 10,739.71 11,255.54 149.51 0.00
GNMA 2006 ABCDE Single Family 6.15 10/29/02 10/20/32 6,317.26 6,531.54 (28.80) 6,288.46 6,590.29 87.55 0.00
GNMA 2006 ABCDE Single Family 5.40 10/29/02 09/20/32 2,759.39 2,790.90 (18.91) 2,740.48 2,806.38 34.39 0.00
GNMA 2006 ABCDE Single Family 6.15 11/05/02 10/20/32 3,056.92 3,160.66 (11.86) 3,045.06 3,191.26 42.46 0.00
GNMA 2006 ABCDE Single Family 5.40 11/05/02 09/20/32 6,844.32 6,922.53 (35.03) 6,809.29 6,973.09 85.59 0.00
GNMA 2006 ABCDE Single Family 6.15 11/19/02 11/20/32 4,026.96 4,163.65 (15.53) 4,011.43 4,204.09 55.97 0.00
GNMA 2006 ABCDE Single Family 5.40 11/19/02 11/20/32 4,914.96 4,971.22 (21.34) 4,893.62 5,011.44 61.56 0.00
GNMA 2006 ABCDE Single Family 6.15 11/26/02 11/20/32 17,780.37 18,383.95 (85.90) 17,694.47 18,544.27 246.22 0.00
GNMA 2006 ABCDE Single Family 5.40 11/26/02 11/20/32 13,287.99 13,440.18 (60.62) 13,227.37 13,545.93 166.37 0.00
GNMA 2006 ABCDE Single Family 6.15 11/26/02 11/20/32 5,046.73 5,218.03 (21.04) 5,025.69 5,267.04 70.05 0.00
GNMA 2006 ABCDE Single Family 5.40 11/26/02 11/20/32 7,114.18 7,195.67 (32.86) 7,081.32 7,251.86 89.05 0.00
GNMA 2006 ABCDE Single Family 5.40 12/12/02 12/20/32 5,351.52 5,412.92 (26.02) 5,325.50 5,453.87 66.97 0.00
GNMA 2006 ABCDE Single Family 6.15 12/30/02 12/20/32 5,826.55 6,024.53 (26.53) 5,800.02 6,078.77 80.77 0.00
GNMA 2006 ABCDE Single Family 5.40 12/30/02 12/20/32 10,143.27 10,259.77 (43.88) 10,099.39 10,342.93 127.04 0.00
GNMA 2006 ABCDE Single Family 6.15 12/30/02 12/20/32 8,630.52 8,923.78 (34.24) 8,596.28 9,009.40 119.86 0.00
GNMA 2006 ABCDE Single Family 5.40 12/30/02 12/20/32 5,011.33 5,068.89 (21.58) 4,989.75 5,110.07 62.76 0.00
GNMA 2006 ABCDE Single Family 6.15 01/07/03 12/20/32 5,719.85 5,914.22 (22.90) 5,696.95 5,970.75 79.43 0.00
GNMA 2006 ABCDE Single Family 6.15 01/23/03 01/20/33 24,102.89 24,913.45 (109.93) 23,992.96 25,128.94 325.42 0.00
GNMA 2006 ABCDE Single Family 5.40 01/23/03 01/20/33 4,887.16 4,942.30 (21.06) 4,866.10 4,982.86 61.62 0.00
GNMA 2006 ABCDE Single Family 6.15 01/23/03 01/20/33 5,389.29 5,570.50 (30.95) 5,358.34 5,612.01 72.46 0.00
GNMA 2006 ABCDE Single Family 5.40 01/23/03 01/20/33 5,068.30 5,125.53 (21.70) 5,046.60 5,167.74 63.91 0.00
GNMA 2006 ABCDE Single Family 6.15 01/30/03 01/20/33 14,292.41 14,773.08 (59.65) 14,232.76 14,906.67 193.24 0.00
GNMA 2006 ABCDE Single Family 5.40 01/30/03 01/20/33 16,777.34 16,966.74 (80.99) 16,696.35 17,097.07 211.32 0.00
GNMA 2006 ABCDE Single Family 6.15 02/12/03 02/20/33 20,779.21 21,478.38 (105.96) 20,673.25 21,652.44 280.02 0.00
GNMA 2006 ABCDE Single Family 6.15 02/20/03 02/20/33 8,500.59 8,786.64 (33.38) 8,467.21 8,868.30 115.04 0.00
GNMA 2006 ABCDE Single Family 5.40 03/03/03 03/20/33 5,803.66 5,869.35 (24.55) 5,779.11 5,917.99 73.19 0.00
GNMA 2006 ABCDE Single Family 6.15 02/27/03 02/20/33 21,617.70 22,345.36 (82.45) 21,535.25 22,555.55 292.64 0.00
GNMA 2006 ABCDE Single Family 5.40 02/27/03 01/20/33 5,264.36 5,323.87 (22.58) 5,241.78 5,367.66 66.37 0.00
GNMA 2006 ABCDE Single Family 6.15 03/12/03 02/20/33 15,621.23 16,147.20 (60.91) 15,560.32 16,297.69 211.40 0.00
GNMA 2006 ABCDE Single Family 6.15 03/24/03 03/20/33 7,768.01 8,029.70 (32.99) 7,735.02 8,101.70 104.99 0.00
GNMA 2006 ABCDE Single Family 5.40 03/24/03 02/20/33 5,386.45 5,447.51 (25.16) 5,361.29 5,490.21 67.86 0.00
GNMA 2006 ABCDE Single Family 6.15 04/02/03 04/20/33 2,218.97 2,293.73 (8.26) 2,210.71 2,315.52 30.05 0.00
GNMA 2006 ABCDE Single Family 6.15 04/02/03 03/20/33 7,915.48 8,182.15 (29.79) 7,885.69 8,259.55 107.19 0.00
GNMA 2006 ABCDE Single Family 6.15 04/10/03 03/20/33 15,632.19 16,158.94 (122.69) 15,509.50 16,244.86 208.61 0.00
GNMA 2006 ABCDE Single Family 6.15 04/10/03 03/20/33 3,495.88 3,613.67 (13.23) 3,482.65 3,647.77 47.33 0.00
GNMA 2006 ABCDE Single Family 6.15 04/17/03 04/20/33 8,094.36 8,367.20 (30.47) 8,063.89 8,446.33 109.60 0.00
GNMA 2006 ABCDE Single Family 6.15 04/24/03 04/20/33 5,569.76 5,757.51 (20.88) 5,548.88 5,812.06 75.43 0.00
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GNMA 2006 ABCDE Single Family 6.15 04/29/03 03/20/33 4,347.23 4,493.80 (16.79) 4,330.44 4,535.85 58.84 0.00
GNMA 2006 ABCDE Single Family 6.15 05/08/03 04/20/33 2,542.53 2,628.24 (10.12) 2,532.41 2,652.52 34.40 0.00
GNMA 2006 ABCDE Single Family 6.15 05/08/03 04/20/33 4,155.75 4,295.90 (16.09) 4,139.66 4,336.06 56.25 0.00
GNMA 2006 ABCDE Single Family 6.15 05/15/03 04/20/33 4,279.45 4,423.88 (16.16) 4,263.29 4,465.67 57.95 0.00
GNMA 2006 ABCDE Single Family 6.15 06/10/03 06/20/33 3,137.95 3,243.89 (11.83) 3,126.12 3,274.55 42.49 0.00
GNMA 2006 ABCDE Single Family 6.15 06/19/03 05/20/33 2,021.43 2,089.69 (7.50) 2,013.93 2,109.57 27.38 0.00
GNMA 2006 ABCDE Single Family 6.15 07/17/03 07/20/33 2,563.84 2,650.46 (9.72) 2,554.12 2,675.46 34.72 0.00
GNMA 2006 ABCDE Single Family 6.15 07/17/03 07/20/33 4,580.24 4,734.99 (23.51) 4,556.73 4,773.20 61.72 0.00
GNMA 2006 ABCDE Single Family 6.15 07/24/03 07/20/33 4,319.29 4,465.25 (16.63) 4,302.66 4,507.09 58.47 0.00
GNMA 2006 ABCDE Single Family 6.15 07/30/03 07/30/33 2,396.30 2,477.29 (8.82) 2,387.48 2,500.92 32.45 0.00
GNMA 2006 ABCDE Single Family 6.15 09/04/03 08/20/33 2,736.51 2,829.08 (9.93) 2,726.58 2,856.22 37.07 0.00
GNMA 2006 ABCDE Single Family 6.15 09/29/03 09/20/33 8,211.69 8,489.74 (30.07) 8,181.62 8,570.90 111.23 0.00
GNMA 2006 ABCDE Single Family 6.15 10/09/03 08/20/33 2,871.97 2,969.23 (10.50) 2,861.47 2,997.64 38.91 0.00
GNMA 2006 ABCDE Single Family 6.15 01/15/04 12/20/33 3,241.18 3,351.23 (12.76) 3,228.42 3,382.33 43.86 0.00
GNMA 2006 ABCDE Single Family 6.15 03/11/04 03/20/34 3,125.03 3,229.57 (10.80) 3,114.23 3,259.88 41.11 0.00
GNMA 2006 ABCDE Single Family 5.40 07/08/04 06/20/34 17,653.22 17,850.99 (70.87) 17,582.35 18,004.34 224.22 0.00
GNMA 2006 ABCDE Single Family 6.15 04/08/04 04/20/34 1,976.06 2,042.22 (10.16) 1,965.90 2,057.90 25.84 0.00
GNMA 2006 ABCDE Single Family 5.40 06/17/04 06/20/34 29,805.73 30,139.11 (117.85) 29,687.88 30,399.86 378.60 0.00
GNMA 2006 ABCDE Single Family 5.40 09/02/04 09/20/34 36,458.58 36,868.96 (166.24) 36,292.34 37,165.32 462.60 0.00
GNMA 2006 ABCDE Single Family 5.40 09/09/04 09/20/34 51,810.69 52,298.01 (200.93) 51,609.76 52,754.18 657.10 0.00
GNMA 2006 ABCDE Single Family 5.40 09/16/04 09/20/34 46,881.55 47,409.76 (179.92) 46,701.63 47,825.51 595.67 0.00
GNMA 2006 ABCDE Single Family 5.40 07/15/04 07/20/34 17,561.03 17,757.88 (97.64) 17,463.39 17,882.63 222.39 0.00
GNMA 2006 ABCDE Single Family 5.40 07/22/04 07/20/34 17,763.49 17,962.76 (73.01) 17,690.48 18,115.34 225.59 0.00
GNMA 2006 ABCDE Single Family 5.40 07/29/04 07/20/34 14,918.16 15,085.53 (57.52) 14,860.64 15,217.55 189.54 0.00
GNMA 2006 ABCDE Single Family 5.40 08/05/04 08/20/34 19,101.93 19,316.49 (74.39) 19,027.54 19,484.77 242.67 0.00
GNMA 2006 ABCDE Single Family 5.40 08/12/04 08/20/34 29,516.33 29,847.98 (113.06) 29,403.27 30,109.96 375.04 0.00
GNMA 2006 ABCDE Single Family 5.40 08/20/04 08/20/34 10,260.28 10,375.65 (42.16) 10,218.12 10,463.79 130.30 0.00
GNMA 2006 ABCDE Single Family 5.40 08/26/04 08/20/34 6,484.76 6,557.69 (36.89) 6,447.87 6,602.91 82.11 0.00
GNMA 2006 ABCDE Single Family 5.40 12/02/04 12/20/34 20,518.04 20,750.68 (5,245.34) 15,272.70 15,641.34 136.00 0.00
GNMA 2006 ABCDE Single Family 5.40 10/14/04 10/20/34 39,004.16 39,372.20 (152.19) 38,851.97 39,714.67 494.66 0.00
GNMA 2006 ABCDE Single Family 4.49 10/14/04 09/20/34 7,672.63 7,430.22 (34.34) 7,638.29 7,388.25 (7.63) 0.00
GNMA 2006 ABCDE Single Family 5.40 10/21/04 10/20/34 73,604.18 74,435.82 (8,309.15) 65,295.03 66,868.49 741.82 0.00
GNMA 2006 ABCDE Single Family 4.49 10/21/04 10/20/34 15,963.92 15,459.66 (96.35) 15,867.57 15,348.29 (15.02) 0.00
GNMA 2006 ABCDE Single Family 5.40 10/28/04 10/20/34 19,065.10 19,245.22 (3,982.29) 15,082.81 15,417.87 154.94 0.00
GNMA 2006 ABCDE Single Family 4.49 10/29/04 10/20/34 28,594.81 27,619.96 (148.35) 28,446.46 27,441.43 (30.18) 0.00
GNMA 2006 ABCDE Single Family 4.49 11/04/04 10/20/34 125,092.14 120,828.08 (713.18) 124,378.96 119,985.11 (129.79) 0.00
GNMA 2006 ABCDE Single Family 5.40 11/04/04 11/20/34 22,626.66 22,882.65 (86.35) 22,540.31 23,083.82 287.52 0.00
GNMA 2006 ABCDE Single Family 4.49 11/10/04 11/20/34 26,686.21 25,776.75 (147.39) 26,538.82 25,601.50 (27.86) 0.00
GNMA 2006 ABCDE Single Family 5.40 11/10/04 11/20/34 3,360.47 3,398.46 (12.54) 3,347.93 3,428.63 42.71 0.00
GNMA 2006 ABCDE Single Family 4.49 11/18/04 11/20/34 23,480.29 22,680.23 (115.15) 23,365.14 22,540.06 (25.02) 0.00
GNMA 2006 ABCDE Single Family 5.40 12/23/04 12/20/34 5,286.48 5,346.52 (20.58) 5,265.90 5,393.10 67.16 0.00
GNMA 2006 ABCDE Single Family 5.40 09/08/05 08/20/35 2,928.84 2,960.94 (10.97) 2,917.87 2,988.39 38.42 0.00
FNMA 2006 ABCDE Single Family 5.40 08/14/03 09/01/32 2,831.61 2,843.06 (13.15) 2,818.46 2,847.42 17.51 0.00
FNMA 2006 ABCDE Single Family 6.15 08/14/03 12/01/31 3,022.41 3,108.31 (48.86) 2,973.55 3,090.42 30.97 0.00
FNMA 2006 ABCDE Single Family 6.15 04/15/04 02/01/34 5,103.14 5,232.25 (17.94) 5,085.20 5,267.06 52.75 0.00
FNMA 2006 ABCDE Single Family 5.40 10/28/04 10/01/34 15,006.19 15,047.78 (61.31) 14,944.88 15,073.20 86.73 0.00
FNMA 2006 ABCDE Single Family 4.49 11/04/04 10/01/34 15,181.05 14,504.02 (68.42) 15,112.63 14,532.18 96.58 0.00
GNMA 2006 ABCDE Single Family 5.40 08/29/02 08/20/32 10,839.55 10,962.61 (81.91) 10,757.64 11,015.62 134.92 0.00
GNMA 2006 ABCDE Single Family 6.15 09/12/02 08/20/32 3,088.50 3,193.18 (12.62) 3,075.88 3,223.45 42.89 0.00
GNMA 2006 ABCDE Single Family 6.15 09/19/02 09/20/32 4,569.95 4,724.81 (18.13) 4,551.82 4,770.16 63.48 0.00
GNMA 2006 ABCDE Single Family 5.40 09/19/02 09/20/32 11,922.35 12,058.15 (58.23) 11,864.12 12,149.08 149.16 0.00
GNMA 2006 ABCDE Single Family 4.49 12/09/04 12/20/34 95,957.38 92,689.64 (517.69) 95,439.69 92,071.32 (100.63) 0.00
GNMA 2006 ABCDE Single Family 4.49 12/16/04 12/20/34 73,433.66 70,933.31 (319.75) 73,113.91 70,533.85 (79.71) 0.00
GNMA 2006 ABCDE Single Family 4.49 11/23/04 11/20/34 99,382.34 95,996.39 (439.80) 98,942.54 95,448.98 (107.61) 0.00
GNMA 2006 ABCDE Single Family 4.49 12/02/04 12/20/34 142,514.46 137,660.44 (637.08) 141,877.38 136,869.26 (154.10) 0.00
GNMA 2006 ABCDE Single Family 4.49 12/23/04 12/20/34 94,889.04 91,658.72 (6,459.40) 88,429.64 85,309.64 110.32 0.00
GNMA 2006 ABCDE Single Family 4.49 12/29/04 12/20/34 79,231.61 76,534.64 (385.76) 78,845.85 76,064.32 (84.56) 0.00
GNMA 2006 ABCDE Single Family 4.49 01/06/05 01/20/35 179,057.90 172,906.80 (826.05) 178,231.85 171,897.28 (183.47) 0.00
GNMA 2006 ABCDE Single Family 5.40 01/06/05 01/20/35 21,966.59 22,202.38 (81.20) 21,885.39 22,409.26 288.08 0.00
GNMA 2006 ABCDE Single Family 4.49 01/13/05 01/20/35 91,835.73 88,681.36 (10,084.23) 81,751.50 78,846.32 249.19 0.00
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GNMA 2006 ABCDE Single Family 5.40 01/13/05 01/20/35 9,359.55 9,460.04 (34.39) 9,325.16 9,548.41 122.76 0.00
GNMA 2006 ABCDE Single Family 4.49 01/19/05 01/20/35 121,875.09 117,689.54 (582.93) 121,292.16 116,982.45 (124.16) 0.00
GNMA 2006 ABCDE Single Family 5.40 01/19/05 01/20/35 12,933.82 13,072.80 (47.50) 12,886.32 13,194.92 169.62 0.00
GNMA 2006 ABCDE Single Family 4.49 01/27/05 01/20/35 146,428.46 141,400.67 (820.72) 145,607.74 140,435.06 (144.89) 0.00
GNMA 2006 ABCDE Single Family 4.49 02/03/05 02/20/35 188,660.68 182,184.26 (872.59) 187,788.09 181,118.42 (193.25) 0.00
GNMA 2006 ABCDE Single Family 4.49 02/10/05 02/20/35 56,502.61 54,563.30 (245.17) 56,257.44 54,259.67 (58.46) 0.00
GNMA 2006 ABCDE Single Family 4.49 02/10/05 02/20/35 147,994.21 142,914.68 (681.75) 147,312.46 142,081.23 (151.70) 0.00
GNMA 2006 ABCDE Single Family 5.40 02/17/05 11/20/34 5,107.25 5,165.46 (19.06) 5,088.19 5,211.32 64.92 0.00
GNMA 2006 ABCDE Single Family 4.49 02/17/05 02/20/35 82,023.38 79,208.57 (8,743.48) 73,279.90 70,678.04 212.95 0.00
GNMA 2006 ABCDE Single Family 4.49 02/24/05 02/20/35 90,338.71 87,239.05 (446.70) 89,892.01 86,700.81 (91.54) 0.00
GNMA 2006 ABCDE Single Family 4.49 03/03/05 03/20/35 86,851.61 83,872.24 (382.82) 86,468.79 83,399.77 (89.65) 0.00
GNMA 2006 ABCDE Single Family 4.49 03/11/05 03/20/35 31,447.24 30,368.67 (134.32) 31,312.92 30,201.74 (32.61) 0.00
GNMA 2006 ABCDE Single Family 5.40 03/17/05 02/20/35 6,192.86 6,259.72 (23.94) 6,168.92 6,316.99 81.21 0.00
GNMA 2006 ABCDE Single Family 4.49 03/17/05 03/20/35 52,644.75 50,839.41 (271.20) 52,373.55 50,515.25 (52.96) 0.00
GNMA 2006 ABCDE Single Family 4.49 03/24/05 03/20/35 58,097.99 56,105.98 (248.33) 57,849.66 55,797.40 (60.25) 0.00
GNMA 2006 ABCDE Single Family 4.49 04/07/05 04/20/35 66,289.33 64,017.33 (355.25) 65,934.08 63,595.88 (66.20) 0.00
GNMA 2006 ABCDE Single Family 4.49 04/14/05 04/20/35 57,207.67 55,392.67 (242.77) 56,964.90 55,095.63 (54.27) 0.00
GNMA 2006 ABCDE Single Family 5.40 04/21/05 04/20/35 11,353.87 11,455.75 (6,134.21) 5,219.66 5,335.28 13.74 0.00
GNMA 2006 ABCDE Single Family 4.49 04/21/05 04/20/35 74,398.35 71,849.27 (316.87) 74,081.48 71,455.19 (77.21) 0.00
GNMA 2006 ABCDE Single Family 4.49 04/28/05 04/20/35 72,112.59 69,642.24 (305.81) 71,806.78 69,261.54 (74.89) 0.00
GNMA 2006 ABCDE Single Family 5.40 04/28/05 04/20/35 6,517.71 6,588.32 (23.97) 6,493.74 6,649.84 85.49 0.00
GNMA 2006 ABCDE Single Family 4.49 05/05/05 05/20/35 117,857.03 113,820.47 (513.04) 117,343.99 113,185.50 (121.93) 0.00
GNMA 2006 ABCDE Single Family 5.40 05/05/05 04/20/35 11,438.06 11,540.83 (42.60) 11,395.46 11,647.98 149.75 0.00
GNMA 2006 ABCDE Single Family 5.40 07/07/05 07/20/35 5,808.42 5,871.71 (21.85) 5,786.57 5,926.04 76.18 0.00
GNMA 2006 ABCDE Single Family 5.40 05/26/05 05/20/35 7,920.35 8,006.38 (28.70) 7,891.65 8,081.58 103.90 0.00
GNMA 2006 ABCDE Single Family 4.49 05/26/05 05/20/35 34,794.08 33,602.98 (8,373.04) 26,421.04 25,485.16 255.22 0.00
GNMA 2006 ABCDE Single Family 5.40 06/09/05 05/20/35 8,362.01 8,452.90 (32.99) 8,329.02 8,529.55 109.64 0.00
GNMA 2006 ABCDE Single Family 5.40 08/11/05 07/20/35 3,163.11 3,197.67 (11.85) 3,151.26 3,227.30 41.48 0.00
FNMA 2006 ABCDE Single Family 4.49 12/23/04 12/01/34 15,800.29 15,095.96 (78.25) 15,722.04 15,118.51 100.80 0.00
FNMA 2006 ABCDE Single Family 4.49 01/19/05 01/01/35 15,675.67 14,977.07 (71.34) 15,604.33 15,005.49 99.76 0.00
FNMA 2006 ABCDE Single Family 4.49 01/27/05 01/01/35 14,462.47 13,810.54 (73.83) 14,388.64 13,832.40 95.69 0.00
FNMA 2006 ABCDE Single Family 4.49 03/14/05 12/01/34 17,136.33 16,372.96 (75.04) 17,061.29 16,406.84 108.92 0.00
FNMA 2006 ABCDE Single Family 5.40 03/24/05 02/01/35 11,804.95 11,838.42 (46.22) 11,758.73 11,860.44 68.24 0.00
FNMA 2006 ABCDE Single Family 4.49 04/07/05 02/01/35 14,879.91 14,209.61 (64.03) 14,815.88 14,243.58 98.00 0.00
FNMA 2006 ABCDE Single Family 5.40 07/14/05 04/01/35 5,556.54 5,566.74 (20.27) 5,536.27 5,576.85 30.38 0.00

2006 ABCDE Single Family Total 266,606,120.18 268,158,240.95 35,313,907.60 (27,809,875.09) (3,059,594.89) 0.00 271,050,557.80 275,509,972.72 2,907,294.15 0.00

GIC's 2006 FGH Single Family 5.19 11/15/06 08/29/08 816,891.35 816,891.35 (341,168.30) 475,723.05 475,723.05 - 0.00
Repo Agmt 2006 FGH Single Family 3.02 02/29/08 03/03/08 5,370.83 5,370.83 1,840,022.43 1,845,393.26 1,845,393.26 - 0.00
GIC's 2006 FGH Single Family 4.33 05/25/07 02/26/36 1,549,320.12 1,549,320.12 1,073,592.68 2,622,912.80 2,622,912.80 - 0.00
GIC's 2006 FGH Single Family 4.33 11/15/06 02/26/38 600,000.00 600,000.00 0.00 600,000.00 600,000.00 - 0.00
GNMA 2006 FGH Single Family 5.49 01/30/07 01/20/37 5,401,483.87 5,494,953.71 (21,184.68) 5,380,299.19 5,543,109.38 69,340.35 0.00
GNMA 2006 FGH Single Family 5.15 02/13/07 01/20/37 43,216.78 43,213.50 (166.27) 43,050.51 43,689.98 642.75 0.00
GNMA 2006 FGH Single Family 5.49 02/13/07 02/20/37 2,399,360.00 2,440,916.70 (10,041.04) 2,389,318.96 2,461,658.13 30,782.47 0.00
GNMA 2006 FGH Single Family 5.49 02/13/07 01/20/37 185,809.58 189,027.59 (575.37) 185,234.21 190,842.17 2,389.95 0.00
GNMA 2006 FGH Single Family 5.70 02/20/07 02/20/37 579,403.90 592,232.50 (1,789.47) 577,614.43 598,121.10 7,678.07 0.00
GNMA 2006 FGH Single Family 5.15 02/20/07 01/20/37 421,784.24 421,755.23 (1,431.44) 420,352.80 426,599.67 6,275.88 0.00
GNMA 2006 FGH Single Family 5.15 02/20/07 01/20/37 1,308,786.80 1,331,462.96 (4,361.23) 1,304,425.57 1,343,926.59 16,824.86 0.00
GNMA 2006 FGH Single Family 5.15 03/07/07 02/20/37 766,650.72 766,610.40 (2,523.51) 764,127.21 775,496.26 11,409.37 0.00
GNMA 2006 FGH Single Family 5.49 03/20/07 03/20/37 1,447,964.97 1,473,097.22 (6,107.68) 1,441,857.29 1,485,566.64 18,577.10 0.00
GNMA 2006 FGH Single Family 5.15 03/20/07 02/20/37 272,806.94 272,796.45 (902.66) 271,904.28 275,953.43 4,059.64 0.00
GNMA 2006 FGH Single Family 5.49 03/06/07 02/20/37 2,432,828.27 2,459,248.67 (8,888.22) 2,423,940.05 2,481,608.12 31,247.67 0.00
GNMA 2006 FGH Single Family 5.49 03/20/07 02/20/37 289,360.09 294,382.50 (919.18) 288,440.91 297,184.59 3,721.27 0.00
GNMA 2006 FGH Single Family 5.70 04/24/07 04/20/37 515,794.31 527,249.73 (1,567.88) 514,226.43 532,517.69 6,835.84 0.00
GNMA 2006 FGH Single Family 5.15 04/24/07 04/20/37 1,576,614.01 1,573,710.27 (5,785.03) 1,570,828.98 1,591,342.28 23,417.04 0.00
GNMA 2006 FGH Single Family 5.49 04/24/07 04/20/37 1,802,628.24 1,833,984.98 (5,871.54) 1,796,756.70 1,851,292.06 23,178.62 0.00
GNMA 2006 FGH Single Family 5.15 03/27/07 03/20/37 1,303,798.53 1,301,359.09 (5,122.15) 1,298,676.38 1,315,597.10 19,360.16 0.00
GNMA 2006 FGH Single Family 5.49 03/27/07 02/20/37 532,036.15 541,274.51 (1,650.61) 530,385.54 546,467.29 6,843.39 0.00
GNMA 2006 FGH Single Family 5.15 04/10/07 04/20/37 1,792,633.55 1,789,306.60 (6,026.93) 1,786,606.62 1,809,912.09 26,632.42 0.00
GNMA 2006 FGH Single Family 5.49 04/10/07 03/20/37 1,489,236.30 1,515,118.60 (5,529.06) 1,483,707.24 1,528,717.71 19,128.17 0.00
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GNMA 2006 FGH Single Family 5.49 04/10/07 02/20/37 189,066.34 192,352.04 (792.43) 188,273.91 193,985.29 2,425.68 0.00
GNMA 2006 FGH Single Family 5.15 05/08/07 04/20/37 641,130.70 641,139.13 (2,079.72) 639,050.98 648,601.72 9,542.31 0.00
GNMA 2006 FGH Single Family 5.15 05/08/07 03/20/37 74,675.21 74,676.19 (243.62) 74,431.59 75,543.91 1,111.34 0.00
GNMA 2006 FGH Single Family 5.49 05/08/07 04/20/37 745,352.73 758,328.88 (2,345.59) 743,007.14 765,570.58 9,587.29 0.00
GNMA 2006 FGH Single Family 5.49 05/08/07 04/20/37 194,899.76 198,292.85 (625.39) 194,274.37 200,174.05 2,506.59 0.00
GNMA 2006 FGH Single Family 5.70 05/08/07 04/20/37 181,766.64 184,615.45 (540.84) 181,225.80 186,482.27 2,407.66 0.00
GNMA 2006 FGH Single Family 5.15 05/22/07 05/20/37 979,560.52 979,588.24 (4,167.67) 975,392.85 989,985.31 14,564.74 0.00
GNMA 2006 FGH Single Family 5.49 05/22/07 04/20/37 558,890.54 568,629.13 (1,747.74) 557,142.80 574,070.09 7,188.70 0.00
GNMA 2006 FGH Single Family 5.70 05/22/07 04/20/37 322,602.52 329,776.96 (958.37) 321,644.15 333,094.93 4,276.34 0.00
GNMA 2006 FGH Single Family 5.15 06/05/07 05/20/37 1,567,595.95 1,567,664.11 (5,622.49) 1,561,973.46 1,585,363.96 23,322.34 0.00
GNMA 2006 FGH Single Family 5.70 06/05/07 05/20/37 441,729.34 451,559.92 (1,322.44) 440,406.90 456,092.65 5,855.17 0.00
GNMA 2006 FGH Single Family 5.49 06/05/07 05/20/37 1,306,423.36 1,329,207.77 (3,966.67) 1,302,456.69 1,342,048.72 16,807.62 0.00
GNMA 2006 FGH Single Family 5.15 06/19/07 06/20/37 1,322,805.73 1,322,883.31 (4,703.43) 1,318,102.30 1,337,861.13 19,681.25 0.00
GNMA 2006 FGH Single Family 5.70 06/19/07 06/20/37 436,728.89 446,454.96 (1,267.84) 435,461.05 450,977.49 5,790.37 0.00
GNMA 2006 FGH Single Family 5.15 07/03/07 06/20/37 1,431,245.04 1,431,349.27 (5,101.27) 1,426,143.77 1,447,544.15 21,296.15 0.00
GNMA 2006 FGH Single Family 5.70 07/03/07 06/20/37 425,001.44 434,472.49 (1,495.11) 423,506.33 438,603.45 5,626.07 0.00
GNMA 2006 FGH Single Family 5.49 07/03/07 07/20/37 439,912.84 447,598.64 (1,325.63) 438,587.21 451,933.08 5,660.07 0.00
GNMA 2006 FGH Single Family 5.49 07/03/07 06/20/37 455,455.57 463,412.44 (1,395.37) 454,060.20 467,876.90 5,859.83 0.00
GNMA 2006 FGH Single Family 5.15 07/17/07 06/20/37 1,084,164.83 1,084,260.22 (3,504.98) 1,080,659.85 1,096,891.50 16,136.26 0.00
GNMA 2006 FGH Single Family 5.70 07/17/07 06/20/37 562,218.28 574,755.90 (1,637.30) 560,580.98 580,572.75 7,454.15 0.00
GNMA 2006 FGH Single Family 5.15 08/07/07 07/20/37 1,332,741.44 1,333,556.08 (4,578.47) 1,328,162.97 1,348,811.99 19,834.38 0.00
GNMA 2006 FGH Single Family 5.70 08/07/07 07/20/37 602,640.92 616,402.31 (69,039.04) 533,601.88 552,918.39 5,555.12 0.00
GNMA 2006 FGH Single Family 5.49 08/07/07 06/20/37 906,555.72 922,889.98 (16,705.62) 889,850.10 917,415.61 11,231.25 0.00
GNMA 2006 FGH Single Family 5.15 11/21/07 10/20/37 930,775.56 929,739.29 (2,974.97) 927,800.59 940,598.68 13,834.36 0.00
GNMA 2006 FGH Single Family 5.70 11/21/07 11/20/37 565,173.33 578,147.02 (1,628.46) 563,544.87 584,013.87 7,495.31 0.00
GNMA 2006 FGH Single Family 5.49 11/21/07 06/20/37 113,196.30 115,249.40 (338.28) 112,858.02 116,367.76 1,456.64 0.00
GNMA 2006 FGH Single Family 5.49 11/21/07 10/20/37 66,590.88 67,798.67 (301.41) 66,289.47 68,351.06 853.80 0.00
GNMA 2006 FGH Single Family 5.49 11/21/07 10/20/37 100,374.89 102,195.44 (292.97) 100,081.92 103,194.45 1,291.98 0.00
GNMA 2006 FGH Single Family 5.49 09/25/07 09/20/37 472,035.77 480,567.14 (1,678.27) 470,357.50 484,955.09 6,066.22 0.00
GNMA 2006 FGH Single Family 5.15 09/25/07 09/20/37 3,843,971.98 3,846,531.82 (12,494.91) 3,831,477.07 3,891,257.87 57,220.96 0.00
GNMA 2006 FGH Single Family 5.49 09/25/07 08/20/37 786,139.78 800,347.33 (2,478.44) 783,661.34 807,982.32 10,113.43 0.00
GNMA 2006 FGH Single Family 5.70 09/25/07 09/20/37 262,970.00 268,989.66 (776.40) 262,193.60 271,699.91 3,486.65 0.00
GNMA 2006 FGH Single Family 5.15 10/09/07 09/20/37 1,238,752.94 1,239,596.70 (4,175.32) 1,234,577.62 1,253,859.20 18,437.82 0.00
GNMA 2006 FGH Single Family 5.49 10/09/07 08/20/37 81,267.58 82,737.64 (265.23) 81,002.35 83,517.53 1,045.12 0.00
GNMA 2006 FGH Single Family 5.15 08/23/07 08/20/37 1,255,232.86 1,256,023.01 (4,426.33) 1,250,806.53 1,270,276.02 18,679.34 0.00
GNMA 2006 FGH Single Family 5.49 08/23/07 07/20/37 872,870.06 888,612.69 (2,745.63) 870,124.43 897,095.23 11,228.17 0.00
GNMA 2006 FGH Single Family 5.70 08/23/07 08/20/37 792,606.15 810,720.19 (2,276.72) 790,329.43 818,954.44 10,510.97 0.00
GNMA 2006 FGH Single Family 5.15 09/11/07 08/20/37 980,558.95 981,196.06 (3,135.81) 977,423.14 992,657.36 14,597.11 0.00
GNMA 2006 FGH Single Family 5.70 09/11/07 08/20/37 294,167.55 300,458.84 (965.70) 293,201.85 303,382.44 3,889.30 0.00
GNMA 2006 FGH Single Family 5.49 09/11/07 08/20/37 557,747.40 567,818.70 (1,673.84) 556,073.56 573,322.07 7,177.21 0.00
GNMA 2006 FGH Single Family 5.70 11/21/07 11/20/37 365,522.20 373,912.85 (1,154.06) 364,368.14 377,602.67 4,843.88 0.00
GNMA 2006 FGH Single Family 5.15 11/28/07 11/20/37 765,565.20 764,719.05 (4,198.86) 761,366.34 771,874.89 11,354.70 0.00
GNMA 2006 FGH Single Family 5.15 11/28/07 11/20/37 172,869.72 172,997.09 (544.83) 172,324.89 175,026.00 2,573.74 0.00
GNMA 2006 FGH Single Family 5.49 11/28/07 11/20/37 144,100.09 146,714.89 (419.18) 143,680.91 148,150.56 1,854.85 0.00
GNMA 2006 FGH Single Family 5.15 12/11/07 11/20/37 341,139.24 341,139.24 346,491.34 5,352.10 0.00
GNMA 2006 FGH Single Family 5.70 12/11/07 11/20/37 366,514.21 366,514.21 379,835.15 13,320.94 0.00
GNMA 2006 FGH Single Family 5.15 12/11/07 11/20/37 79,207.19 79,207.19 80,449.87 1,242.68 0.00
GNMA 2006 FGH Single Family 5.49 12/11/07 11/20/37 249,362.98 249,362.98 257,123.84 7,760.86 0.00
GNMA 2006 FGH Single Family 5.70 10/25/07 10/20/37 964,358.61 986,466.74 (2,901.23) 961,457.38 996,350.07 12,784.56 0.00
GNMA 2006 FGH Single Family 5.15 10/25/07 10/20/37 2,332,044.75 2,333,675.69 (8,001.51) 2,324,043.24 2,360,383.04 34,708.86 0.00
GNMA 2006 FGH Single Family 5.15 11/08/07 10/20/37 604,011.67 604,443.27 (2,124.57) 601,887.10 611,307.77 8,989.07 0.00
GNMA 2006 FGH Single Family 5.70 11/08/07 10/20/37 476,556.57 487,489.13 (1,383.78) 475,172.79 492,424.97 6,319.62 0.00
GNMA 2006 FGH Single Family 5.49 11/08/07 09/20/37 421,436.69 429,074.41 (1,256.31) 420,180.38 433,241.75 5,423.65 0.00
GNMA 2006 FGH Single Family 5.49 01/16/08 12/20/37 249,631.60 249,631.60 257,411.23 7,779.63 0.00
GNMA 2006 FGH Single Family 5.70 12/28/07 12/20/37 238,439.35 238,439.35 247,110.17 8,670.82 0.00
GNMA 2006 FGH Single Family 5.49 12/11/07 11/20/37 154,367.76 154,367.76 159,172.10 4,804.34 0.00
GNMA 2006 FGH Single Family 5.49 12/11/07 11/20/37 411,921.95 411,921.95 424,742.08 12,820.13 0.00
GNMA 2006 FGH Single Family 5.70 12/11/07 12/20/37 410,239.83 410,239.83 425,149.98 14,910.15 0.00
GNMA 2006 FGH Single Family 5.49 12/11/07 11/20/37 442,819.10 442,819.10 456,600.84 13,781.74 0.00
GNMA 2006 FGH Single Family 5.15 12/11/07 11/20/37 89,926.04 89,926.04 91,336.88 1,410.84 0.00
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GNMA 2006 FGH Single Family 5.49 12/20/07 11/20/37 161,261.93 161,261.93 166,282.53 5,020.60 0.00
GNMA 2006 FGH Single Family 5.70 12/20/07 12/20/37 211,771.90 211,771.90 219,470.95 7,699.05 0.00
GNMA 2006 FGH Single Family 5.70 01/30/08 01/20/38 58,946.62 58,946.62 61,091.24 2,144.62 0.00
GNMA 2006 FGH Single Family 5.15 01/30/08 01/20/38 68,753.14 68,753.14 69,832.90 1,079.76 0.00
GNMA 2006 FGH Single Family 5.70 01/16/08 11/20/37 82,985.37 82,985.37 86,004.94 3,019.57 0.00
GNMA 2006 FGH Single Family 5.15 01/16/08 12/20/37 826,755.16 826,755.16 839,760.02 13,004.86 0.00
GNMA 2006 FGH Single Family 5.49 01/30/08 12/20/37 192,209.16 192,209.16 198,202.27 5,993.11 0.00
GNMA 2006 FGH Single Family 5.49 01/30/08 12/20/37 177,781.16 177,781.16 183,324.40 5,543.24 0.00
GNMA 2006 FGH Single Family 5.15 01/30/08 12/20/37 274,296.35 274,296.35 278,615.26 4,318.91 0.00
GNMA 2006 FGH Single Family 5.49 02/13/08 01/20/38 106,207.98 106,207.98 109,521.22 3,313.24 0.00
GNMA 2006 FGH Single Family 5.70 01/30/08 12/20/37 77,293.25 77,293.25 80,106.93 2,813.68 0.00
GNMA 2006 FGH Single Family 5.49 02/13/08 01/20/38 74,900.65 74,900.65 76,078.12 1,177.47 0.00
GNMA 2006 FGH Single Family 5.49 02/13/08 01/20/38 122,835.33 122,835.33 126,667.28 3,831.95 0.00
GNMA 2006 FGH Single Family 5.49 02/13/08 01/20/38 1,331,203.08 1,331,203.08 1,372,731.01 41,527.93 0.00
GNMA 2006 FGH Single Family 5.49 02/13/08 12/20/37 163,682.96 163,682.96 168,789.18 5,106.22 0.00
GNMA 2006 FGH Single Family 5.70 02/19/08 12/20/37 109,701.82 109,701.82 113,697.79 3,995.97 0.00
GNMA 2006 FGH Single Family 5.15 02/19/08 02/20/38 133,305.40 133,305.40 135,401.97 2,096.57 0.00
GNMA 2006 FGH Single Family 5.49 02/19/08 02/20/38 182,499.46 182,499.46 188,194.01 5,694.55 0.00
GNMA 2006 FGH Single Family 5.49 02/27/08 02/20/38 187,078.17 187,078.17 192,917.35 5,839.18 0.00
GNMA 2006 FGH Single Family 5.49 02/27/08 01/20/38 196,354.52 196,354.52 202,483.24 6,128.72 0.00
GNMA 2006 FGH Single Family 5.49 02/27/08 02/20/38 273,358.41 273,358.41 281,890.61 8,532.20 0.00
FNMA 2006 FGH Single Family 5.49 01/30/07 01/01/37 1,190,014.01 1,197,261.91 (4,933.76) 1,185,080.25 1,197,773.18 5,445.03 0.00
FNMA 2006 FGH Single Family 5.70 02/13/07 01/01/37 199,912.19 201,970.71 (667.25) 199,244.94 203,061.96 1,758.50 0.00
FNMA 2006 FGH Single Family 5.15 02/13/07 01/01/37 173,021.92 171,366.17 (1,048.31) 171,973.61 171,715.26 1,397.40 0.00
FNMA 2006 FGH Single Family 5.49 02/13/07 02/01/37 1,391,491.63 1,400,256.15 (4,806.03) 1,386,685.60 1,401,909.98 6,459.86 0.00
FNMA 2006 FGH Single Family 5.49 02/13/07 02/01/37 92,919.94 93,486.53 (501.56) 92,418.38 93,408.89 423.92 0.00
FNMA 2006 FGH Single Family 5.49 02/20/07 02/01/37 1,242,346.25 1,249,925.46 (4,735.60) 1,237,610.65 1,250,878.81 5,688.95 0.00
FNMA 2006 FGH Single Family 5.15 02/21/07 02/01/37 212,948.21 210,832.05 (713.16) 212,235.05 211,844.56 1,725.67 0.00
FNMA 2006 FGH Single Family 5.49 03/07/07 02/01/37 2,462,707.49 2,477,746.68 (7,837.25) 2,454,870.24 2,481,205.77 11,296.34 0.00
FNMA 2006 FGH Single Family 5.49 03/06/07 01/01/37 236,226.89 237,716.95 (749.44) 235,477.45 238,064.91 1,097.40 0.00
FNMA 2006 FGH Single Family 5.15 03/20/07 02/01/37 344,007.04 340,592.60 (1,405.44) 342,601.60 341,975.38 2,788.22 0.00
FNMA 2006 FGH Single Family 5.49 03/20/07 02/01/37 1,698,113.99 1,708,494.29 (5,454.88) 1,692,659.11 1,710,826.35 7,786.94 0.00
FNMA 2006 FGH Single Family 5.49 03/20/07 02/01/37 83,810.32 84,322.64 (262.49) 83,547.83 84,444.55 384.40 0.00
FNMA 2006 FGH Single Family 5.15 03/27/07 12/01/36 112,261.00 111,188.84 (387.21) 111,873.79 111,707.86 906.23 0.00
FNMA 2006 FGH Single Family 5.70 04/10/07 03/01/37 471,306.04 476,171.57 (1,429.52) 469,876.52 478,890.66 4,148.61 0.00
FNMA 2006 FGH Single Family 5.15 04/10/07 03/01/37 426,411.61 422,183.52 (1,427.32) 424,984.29 424,211.74 3,455.54 0.00
FNMA 2006 FGH Single Family 5.49 04/10/07 03/01/37 2,721,172.46 2,737,834.08 (9,826.13) 2,711,346.33 2,740,474.61 12,466.66 0.00
FNMA 2006 FGH Single Family 5.49 04/10/07 04/20/37 371,478.58 376,158.01 (1,559.35) 369,919.23 376,278.45 1,679.79 0.00
FNMA 2006 FGH Single Family 5.70 04/24/07 04/01/37 64,071.31 64,733.15 (254.00) 63,817.31 65,042.04 562.89 0.00
FNMA 2006 FGH Single Family 5.15 04/24/07 03/01/37 566,401.86 560,789.08 (1,961.48) 564,440.38 563,417.72 4,590.12 0.00
FNMA 2006 FGH Single Family 5.49 04/24/07 04/01/37 1,144,655.85 1,151,671.49 (5,102.20) 1,139,553.65 1,151,804.12 5,234.83 0.00
FNMA 2006 FGH Single Family 5.49 04/24/07 04/01/37 332,405.99 334,443.31 (1,041.67) 331,364.32 334,926.56 1,524.92 0.00
FNMA 2006 FGH Single Family 5.15 05/08/07 04/01/37 433,732.99 429,437.91 (1,605.68) 432,127.31 431,347.42 3,515.19 0.00
FNMA 2006 FGH Single Family 5.49 05/08/07 05/01/37 241,103.21 242,582.64 (743.64) 240,359.57 242,944.96 1,105.96 0.00
FNMA 2006 FGH Single Family 5.49 05/22/07 04/01/37 289,773.64 291,553.48 (906.30) 288,867.34 291,976.24 1,329.06 0.00
FNMA 2006 FGH Single Family 5.70 05/22/07 04/01/37 235,069.17 237,500.44 (718.85) 234,350.32 238,850.67 2,069.08 0.00
FNMA 2006 FGH Single Family 5.15 06/05/07 05/01/37 619,017.88 613,126.18 (2,405.82) 616,612.06 615,717.93 4,997.57 0.00
FNMA 2006 FGH Single Family 5.70 06/19/07 06/01/37 564,542.88 570,389.29 (1,827.56) 562,715.32 573,528.93 4,967.20 0.00
FNMA 2006 FGH Single Family 5.49 06/19/07 06/01/37 887,162.72 892,623.48 (3,311.59) 883,851.13 893,375.16 4,063.27 0.00
FNMA 2006 FGH Single Family 5.70 07/03/07 06/01/37 632,385.08 638,937.92 (2,350.67) 630,034.41 642,146.18 5,558.93 0.00
FNMA 2006 FGH Single Family 5.49 07/03/07 05/01/37 645,549.07 649,526.54 (2,019.96) 643,529.11 650,467.46 2,960.88 0.00
FNMA 2006 FGH Single Family 5.49 07/03/07 06/01/37 293,449.70 295,257.76 (995.56) 292,454.14 295,607.59 1,345.39 0.00
FNMA 2006 FGH Single Family 5.15 07/17/07 06/01/37 512,936.54 507,873.48 (1,689.01) 511,247.53 510,341.25 4,156.78 0.00
FNMA 2006 FGH Single Family 5.70 08/07/07 07/01/37 1,064,396.39 1,080,817.53 (4,615.54) 1,059,780.85 1,085,522.19 9,320.20 0.00
FNMA 2006 FGH Single Family 5.15 08/07/07 06/01/37 215,417.61 214,358.92 (693.10) 214,724.51 215,407.81 1,741.99 0.00
FNMA 2006 FGH Single Family 5.49 08/07/07 07/01/37 975,749.31 986,683.44 (3,454.45) 972,294.86 987,663.03 4,434.04 0.00
FNMA 2006 FGH Single Family 5.49 08/07/07 07/01/37 159,906.90 161,698.80 (481.56) 159,425.34 161,945.22 727.98 0.00
FNMA 2006 FGH Single Family 5.49 08/23/07 07/01/37 481,097.83 486,495.83 (1,445.62) 479,652.21 487,241.01 2,190.80 0.00
FNMA 2006 FGH Single Family 5.70 08/23/07 06/01/37 270,325.24 274,499.61 (808.27) 269,516.97 276,067.25 2,375.91 0.00
FNMA 2006 FGH Single Family 5.15 09/11/07 08/01/37 615,123.10 612,120.40 (1,961.89) 613,161.21 615,132.30 4,973.79 0.00
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FNMA 2006 FGH Single Family 5.49 09/11/07 08/01/37 652,437.74 659,770.20 (17,532.29) 634,905.45 644,961.65 2,723.74 0.00
FNMA 2006 FGH Single Family 5.49 09/11/07 08/01/37 154,733.61 156,472.60 (465.01) 154,268.60 156,712.05 704.46 0.00
FNMA 2006 FGH Single Family 5.70 09/25/07 09/01/37 523,195.89 531,291.72 (1,865.01) 521,330.88 534,017.91 4,591.20 0.00
FNMA 2006 FGH Single Family 5.49 09/25/07 08/01/37 547,110.44 553,265.88 (4,226.30) 542,884.14 551,490.07 2,450.49 0.00
FNMA 2006 FGH Single Family 5.49 09/25/07 08/01/37 537,180.01 543,223.72 (1,611.24) 535,568.77 544,058.73 2,446.25 0.00
FNMA 2006 FGH Single Family 5.15 09/25/07 08/01/37 242,270.09 241,090.38 (777.39) 241,492.70 242,272.19 1,959.20 0.00
FNMA 2006 FGH Single Family 5.49 10/09/07 05/01/37 212,404.99 215,874.53 (1,367.25) 211,037.74 215,462.12 954.84 0.00
FNMA 2006 FGH Single Family 5.49 10/09/07 09/01/37 321,227.27 326,474.37 (966.77) 320,260.50 326,975.05 1,467.45 0.00
FNMA 2006 FGH Single Family 5.15 10/25/07 10/01/37 1,006,942.12 1,007,091.62 (3,969.61) 1,002,972.51 1,011,283.03 8,161.02 0.00
FNMA 2006 FGH Single Family 5.49 10/25/07 10/01/37 1,017,987.18 1,034,631.22 (3,662.73) 1,014,324.45 1,035,606.36 4,637.87 0.00
FNMA 2006 FGH Single Family 5.70 10/25/07 10/01/37 592,662.77 604,819.13 (1,721.12) 590,941.65 608,324.04 5,226.03 0.00
FNMA 2006 FGH Single Family 5.49 11/08/07 10/01/37 261,723.66 266,006.33 (792.67) 260,930.99 266,409.17 1,195.51 0.00
FNMA 2006 FGH Single Family 5.49 11/08/07 10/01/37 343,560.70 349,182.48 (1,059.25) 342,501.45 349,692.20 1,568.97 0.00
FNMA 2006 FGH Single Family 5.49 11/08/07 09/01/37 83,538.87 84,905.84 (246.74) 83,292.13 85,040.74 381.64 0.00
FNMA 2006 FGH Single Family 5.70 11/21/07 10/01/37 503,660.62 514,004.41 (2,079.51) 501,581.11 516,347.49 4,422.59 0.00
FNMA 2006 FGH Single Family 5.49 11/21/07 05/01/37 137,701.20 139,956.14 (419.37) 137,281.83 140,165.45 628.68 0.00
FNMA 2006 FGH Single Family 5.49 11/21/07 10/01/37 481,461.68 489,345.91 (2,037.64) 479,424.04 489,494.88 2,186.61 0.00
FNMA 2006 FGH Single Family 5.70 11/28/07 10/01/37 104,970.90 107,127.36 (296.37) 104,674.53 107,756.88 925.89 0.00
FNMA 2006 FGH Single Family 5.15 12/11/07 11/01/37 829,854.73 829,854.73 836,767.15 6,912.42 0.00
FNMA 2006 FGH Single Family 5.49 12/11/07 11/01/37 723,018.80 723,018.80 738,220.79 15,201.99 0.00
FNMA 2006 FGH Single Family 5.15 12/11/07 12/01/37 346,657.13 346,657.13 349,544.67 2,887.54 0.00
FNMA 2006 FGH Single Family 5.70 12/11/07 11/01/37 331,033.98 331,033.98 340,786.06 9,752.08 0.00
FNMA 2006 FGH Single Family 5.49 12/20/07 10/01/37 152,645.58 152,645.58 155,856.33 3,210.75 0.00
FNMA 2006 FGH Single Family 5.15 12/28/07 12/01/37 221,114.11 221,114.11 222,959.30 1,845.19 0.00
FNMA 2006 FGH Single Family 5.15 12/28/07 11/01/37 218,849.10 218,849.10 220,675.38 1,826.28 0.00
FNMA 2006 FGH Single Family 5.70 12/28/07 12/01/37 215,813.09 215,813.09 222,174.18 6,361.09 0.00
FNMA 2006 FGH Single Family 5.49 12/28/07 01/01/36 86,676.45 86,676.45 88,522.63 1,846.18 0.00
FNMA 2006 FGH Single Family 5.49 01/16/08 12/01/37 268,825.65 268,825.65 274,487.05 5,661.40 0.00
FNMA 2006 FGH Single Family 5.15 01/16/08 01/01/38 271,144.75 271,144.75 273,412.42 2,267.67 0.00
FNMA 2006 FGH Single Family 5.49 01/30/08 12/01/37 244,242.13 244,242.13 249,388.83 5,146.70 0.00
FNMA 2006 FGH Single Family 5.70 01/30/08 12/01/37 106,597.41 106,597.41 109,742.70 3,145.29 0.00
FNMA 2006 FGH Single Family 5.15 01/30/08 11/01/37 116,438.44 116,438.44 117,413.67 975.23 0.00
FNMA 2006 FGH Single Family 5.15 01/30/08 01/01/38 304,631.60 304,631.60 307,183.36 2,551.76 0.00
FNMA 2006 FGH Single Family 5.49 02/13/08 01/01/38 298,262.80 298,262.80 304,551.84 6,289.04 0.00
FNMA 2006 FGH Single Family 5.49 02/13/08 01/01/38 264,010.27 264,010.27 269,593.06 5,582.79 0.00
FNMA 2006 FGH Single Family 5.49 02/13/08 01/01/38 227,270.81 227,270.81 232,076.71 4,805.90 0.00
FNMA 2006 FGH Single Family 5.70 02/13/08 02/01/38 175,341.55 175,341.55 180,501.65 5,160.10 0.00
FNMA 2006 FGH Single Family 5.15 02/19/08 12/01/37 139,625.91 139,625.91 140,798.06 1,172.15 0.00
FNMA 2006 FGH Single Family 5.49 02/19/08 12/01/37 129,332.79 129,332.79 132,060.64 2,727.85 0.00
FNMA 2006 FGH Single Family 5.49 02/19/08 01/01/38 161,078.42 161,078.42 164,485.60 3,407.18 0.00
FNMA 2006 FGH Single Family 5.49 02/27/08 12/01/37 274,575.07 274,575.07 280,368.31 5,793.24 0.00
GIC's 2006 FGH Single Family 5.19 11/15/06 08/29/08 37,625,871.80 37,625,871.80 (14,432,089.00) 23,193,782.80 23,193,782.80 - 0.00

2006 FGH Single Family Total 133,222,906.72 134,048,406.98 17,067,406.75 (14,773,257.30) (423,459.39) 0.00 135,093,596.78 137,270,954.19 1,351,857.15 0.00

Inv Agmt 2007A Single Family 5.06 06/05/07 09/01/09 1,058,988.05 1,058,988.05 (404,232.25) 654,755.80 654,755.80 - 0.00
Repo Agmt 2007A Single Family 3.02 02/29/08 03/03/08 1,161,766.42 1,161,766.42 3,824,730.15 4,986,496.57 4,986,496.57 - 0.00
Inv Agmt 2007A Single Family 4.32 10/01/07 09/01/38 1,336,042.65 1,336,042.65 (245,209.34) 1,090,833.31 1,090,833.31 - 0.00
FNMA 2007A Single Family 6.25 02/20/98 01/01/28 202,044.92 208,504.38 (2,239.02) 199,805.90 208,265.77 2,000.41 0.00
FNMA 2007A Single Family 6.25 03/27/98 03/01/28 230,005.27 237,059.57 (1,964.39) 228,040.88 237,331.30 2,236.12 0.00
FNMA 2007A Single Family 6.25 06/29/98 05/01/28 172,927.47 178,231.18 (2,604.51) 170,322.96 177,261.95 1,635.28 0.00
GNMA 2007A Single Family 6.25 02/20/98 01/20/28 1,363,830.79 1,406,273.17 (66,738.96) 1,297,091.83 1,354,475.12 14,940.91 0.00
FNMA 2007A Single Family 6.25 11/30/98 09/01/28 288,183.53 297,022.11 (1,858.93) 286,324.60 297,989.46 2,826.28 0.00
GNMA 2007A Single Family 6.25 03/27/98 03/20/28 2,643,414.53 2,725,677.52 (21,620.37) 2,621,794.16 2,737,782.35 33,725.20 0.00
GNMA 2007A Single Family 6.25 05/19/98 05/20/28 1,766,646.68 1,821,624.66 (102,047.73) 1,664,598.95 1,738,240.79 18,663.86 0.00
GNMA 2007A Single Family 5.45 07/28/00 06/20/30 1,177,659.03 1,185,243.12 (8,371.60) 1,169,287.43 1,190,357.95 13,486.43 0.00
GNMA 2007A Single Family 6.25 08/14/98 07/20/28 984,740.81 1,015,385.94 (11,813.60) 972,927.21 1,015,969.50 12,397.16 0.00
GNMA 2007A Single Family 6.25 06/29/98 06/20/28 529,395.23 545,870.04 (3,296.86) 526,098.37 549,372.97 6,799.79 0.00
GNMA 2007A Single Family 6.25 09/18/98 09/20/28 688,264.97 709,683.76 (4,117.49) 684,147.48 714,414.14 8,847.87 0.00
FNMA 2007A Single Family 6.25 03/31/99 11/01/28 126,720.40 130,606.84 (2,119.73) 124,600.67 129,676.83 1,189.72 0.00
GNMA 2007A Single Family 6.25 11/30/98 11/20/28 647,273.89 667,417.05 (109,414.57) 537,859.32 561,654.20 3,651.72 0.00
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GNMA 2007A Single Family 6.25 11/30/98 10/20/28 474,895.96 489,674.67 (3,133.38) 471,762.58 492,633.30 6,092.01 0.00
GNMA 2007A Single Family 6.25 11/30/98 10/20/28 160,021.51 165,001.41 (934.99) 159,086.52 166,124.55 2,058.13 0.00
FNMA 2007A Single Family 6.25 05/27/99 11/01/28 128,359.92 132,463.56 (2,198.09) 126,161.83 131,503.51 1,238.04 0.00
GNMA 2007A Single Family 6.25 02/16/99 02/20/29 951,209.02 980,258.96 (8,760.98) 942,448.04 983,878.07 12,380.09 0.00
GNMA 2007A Single Family 6.25 03/31/99 02/20/29 63,069.94 64,996.11 (734.82) 62,335.12 65,075.39 814.10 0.00
GNMA 2007A Single Family 6.25 05/27/99 05/20/29 346,838.25 357,430.68 (2,060.88) 344,777.37 359,933.78 4,563.98 0.00
GNMA 2007A Single Family 5.45 07/30/99 07/20/29 739,782.70 745,079.53 (5,128.90) 734,653.80 748,391.81 8,441.18 0.00
GNMA 2007A Single Family 5.45 08/26/99 08/20/29 685,564.47 690,473.08 (4,725.32) 680,839.15 693,570.79 7,823.03 0.00
FNMA 2007A Single Family 5.45 09/20/99 08/01/29 104,249.63 104,799.65 (597.09) 103,652.54 104,562.20 359.64 0.00
GNMA 2007A Single Family 5.45 09/20/99 09/20/29 367,988.80 370,623.61 (2,182.31) 365,806.49 372,647.07 4,205.77 0.00
FNMA 2007A Single Family 5.45 12/20/99 12/01/29 378,265.94 380,259.41 (2,953.36) 375,312.58 378,604.07 1,298.02 0.00
FNMA 2007A Single Family 5.45 01/19/00 12/01/29 295,189.35 296,744.99 (2,639.67) 292,549.68 295,115.34 1,010.02 0.00
GNMA 2007A Single Family 5.45 10/28/99 10/20/29 1,342,082.09 1,351,691.32 (68,399.26) 1,273,682.83 1,297,500.63 14,208.57 0.00
GNMA 2007A Single Family 5.45 11/18/99 11/20/29 180,274.60 181,565.36 (1,716.28) 178,558.32 181,897.34 2,048.26 0.00
GNMA 2007A Single Family 5.45 12/30/99 12/20/29 2,337,050.61 2,353,783.83 (20,237.15) 2,316,813.46 2,360,137.80 26,591.12 0.00
GNMA 2007A Single Family 5.45 01/28/00 01/20/30 742,034.93 746,813.66 (4,223.14) 737,811.79 751,107.18 8,516.66 0.00
GNMA 2007A Single Family 5.45 02/22/00 01/20/30 313,428.64 315,447.07 (1,797.19) 311,631.45 317,247.00 3,597.12 0.00
GNMA 2007A Single Family 5.45 03/27/00 02/20/30 471,469.50 474,505.78 (4,313.21) 467,156.29 475,574.48 5,381.91 0.00
FNMA 2007A Single Family 5.45 04/27/00 03/01/30 280,928.21 282,085.63 (1,638.34) 279,289.87 281,649.87 1,202.58 0.00
GNMA 2007A Single Family 5.45 04/27/00 04/20/30 514,253.60 517,565.39 (4,193.88) 510,059.72 519,250.99 5,879.48 0.00
GNMA 2007A Single Family 5.45 05/30/00 04/20/30 95,912.45 96,530.16 (526.37) 95,386.08 97,104.97 1,101.18 0.00
GNMA 2007A Single Family 5.45 06/21/00 05/20/30 585,448.16 589,218.41 (3,365.14) 582,083.02 592,572.13 6,718.86 0.00
GNMA 2007A Single Family 5.45 09/18/00 09/20/30 1,130,005.46 1,137,282.64 (6,790.42) 1,123,215.04 1,143,455.34 12,963.12 0.00
FNMA 2007A Single Family 5.45 07/24/00 06/01/30 147,663.86 148,272.20 (1,804.12) 145,859.74 147,092.22 624.14 0.00
GNMA 2007A Single Family 5.49 11/21/07 10/20/37 721,631.63 733,368.98 (2,460.82) 719,170.81 740,168.55 9,260.39 0.00
GNMA 2007A Single Family 4.75 11/21/07 10/20/37 319,905.78 313,896.27 (1,195.05) 318,710.73 317,333.45 4,632.23 0.00
GNMA 2007A Single Family 5.49 11/21/07 10/20/37 644,713.08 656,406.54 (1,896.89) 642,816.19 662,807.63 8,297.98 0.00
GNMA 2007A Single Family 4.75 09/25/07 08/20/37 352,280.24 345,571.28 (1,205.67) 351,074.57 349,465.49 5,099.88 0.00
GNMA 2007A Single Family 5.49 09/25/07 09/20/37 2,404,280.60 2,447,241.66 (7,484.00) 2,396,796.60 2,470,688.82 30,931.16 0.00
GNMA 2007A Single Family 4.75 09/25/07 09/20/37 6,566,931.74 6,441,868.61 (23,222.78) 6,543,708.96 6,513,723.72 95,077.89 0.00
GNMA 2007A Single Family 5.49 09/25/07 08/20/37 135,774.20 138,200.29 (402.15) 135,372.05 139,545.37 1,747.23 0.00
GNMA 2007A Single Family 5.49 10/09/07 09/20/37 975,003.24 992,640.11 (3,132.82) 971,870.42 1,002,047.70 12,540.41 0.00
GNMA 2007A Single Family 4.75 10/09/07 09/20/37 2,199,709.74 2,158,285.00 (10,518.10) 2,189,191.64 2,179,627.61 31,860.71 0.00
GNMA 2007A Single Family 5.49 08/23/07 08/20/37 479,610.22 488,260.70 (1,476.00) 478,134.22 492,955.19 6,170.49 0.00
GNMA 2007A Single Family 5.49 08/23/07 08/20/37 1,808,690.30 1,841,312.71 (5,397.10) 1,803,293.20 1,859,190.81 23,275.20 0.00
GNMA 2007A Single Family 4.75 08/23/07 08/20/37 4,691,530.53 4,602,942.45 (16,368.07) 4,675,162.46 4,654,497.67 67,923.29 0.00
GNMA 2007A Single Family 5.49 09/11/07 09/20/37 468,621.28 479,879.67 (1,394.02) 467,227.26 484,519.57 6,033.92 0.00
GNMA 2007A Single Family 5.49 09/11/07 08/20/37 1,119,999.47 1,146,906.90 (3,297.88) 1,116,701.59 1,158,031.27 14,422.25 0.00
GNMA 2007A Single Family 4.75 09/11/07 08/20/37 5,056,342.82 4,977,537.69 (18,194.53) 5,038,148.29 5,032,363.86 73,020.70 0.00
GNMA 2007A Single Family 4.75 11/21/07 10/20/37 487,366.56 478,211.26 (2,704.91) 484,661.65 482,567.24 7,060.89 0.00
GNMA 2007A Single Family 5.49 11/21/07 10/20/37 407,638.10 414,268.34 (1,684.97) 405,953.13 417,805.80 5,222.43 0.00
GNMA 2007A Single Family 5.49 11/21/07 10/20/37 1,339,210.99 1,363,500.89 (4,209.53) 1,335,001.46 1,376,519.69 17,228.33 0.00
GNMA 2007A Single Family 4.75 11/21/07 10/20/37 136,027.24 133,471.93 (458.13) 135,569.11 134,983.26 1,969.46 0.00
GNMA 2007A Single Family 5.49 12/11/07 11/20/37 636,828.81 636,828.81 656,648.67 19,819.86 0.00
GNMA 2007A Single Family 4.75 12/11/07 11/20/37 1,278,868.68 1,278,868.68 1,273,370.55 (5,498.13) 0.00
GNMA 2007A Single Family 5.49 10/25/07 10/20/37 819,863.65 834,709.39 (2,417.59) 817,446.06 842,843.69 10,551.89 0.00
GNMA 2007A Single Family 5.49 10/25/07 10/20/37 1,660,641.67 1,687,602.50 (4,941.57) 1,655,700.10 1,703,991.81 21,330.88 0.00
GNMA 2007A Single Family 4.75 10/25/07 09/20/37 1,363,603.61 1,337,947.36 (5,533.89) 1,358,069.72 1,352,159.91 19,746.44 0.00
GNMA 2007A Single Family 5.49 10/25/07 10/20/37 1,575,910.56 1,604,446.49 (5,476.67) 1,570,433.89 1,619,226.50 20,256.68 0.00
GNMA 2007A Single Family 4.75 10/25/07 10/20/37 1,214,485.81 1,191,636.43 (4,626.42) 1,209,859.39 1,204,595.77 17,585.76 0.00
GNMA 2007A Single Family 4.75 11/08/07 10/20/37 381,660.82 374,485.93 (1,370.74) 380,290.08 378,641.33 5,526.14 0.00
GNMA 2007A Single Family 4.75 12/28/07 12/20/37 409,502.46 409,502.46 407,749.76 (1,752.70) 0.00
GNMA 2007A Single Family 5.49 12/28/07 12/20/37 139,200.23 139,200.23 143,535.28 4,335.05 0.00
GNMA 2007A Single Family 5.49 12/28/07 12/20/37 136,919.00 136,919.00 141,183.01 4,264.01 0.00
GNMA 2007A Single Family 5.49 12/11/07 11/20/37 449,260.74 449,260.74 463,242.96 13,982.22 0.00
GNMA 2007A Single Family 5.49 12/11/07 11/20/37 548,154.43 548,154.43 565,214.49 17,060.06 0.00
GNMA 2007A Single Family 4.75 12/11/07 12/20/37 1,852,891.65 1,852,891.65 1,844,925.66 (7,965.99) 0.00
GNMA 2007A Single Family 4.75 12/11/07 12/20/37 122,876.08 122,876.08 122,347.81 (528.27) 0.00
GNMA 2007A Single Family 4.75 12/20/07 12/20/37 479,655.73 479,655.73 477,598.42 (2,057.31) 0.00
GNMA 2007A Single Family 5.49 12/20/07 12/20/37 226,055.81 226,055.81 233,093.64 7,037.83 0.00
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GNMA 2007A Single Family 4.75 12/20/07 12/20/37 247,240.21 247,240.21 246,179.76 (1,060.45) 0.00
GNMA 2007A Single Family 4.75 01/30/08 01/20/38 305,492.80 305,492.80 304,190.17 (1,302.63) 0.00
GNMA 2007A Single Family 5.49 01/30/08 11/20/37 190,067.65 190,067.65 195,993.98 5,926.33 0.00
GNMA 2007A Single Family 5.49 01/30/08 11/20/37 49,991.87 49,991.87 51,550.62 1,558.75 0.00
GNMA 2007A Single Family 4.75 01/30/08 01/20/38 297,287.73 297,287.73 296,020.09 (1,267.64) 0.00
GNMA 2007A Single Family 4.75 01/16/08 01/20/38 791,063.55 791,063.55 787,678.48 (3,385.07) 0.00
GNMA 2007A Single Family 5.49 01/16/08 12/20/37 201,371.00 201,371.00 207,646.63 6,275.63 0.00
GNMA 2007A Single Family 4.75 01/16/08 12/20/37 101,495.53 101,495.53 101,063.27 (432.26) 0.00
GNMA 2007A Single Family 4.75 01/30/08 01/20/38 564,449.26 564,449.26 562,042.42 (2,406.84) 0.00
GNMA 2007A Single Family 5.49 01/30/08 01/20/38 307,975.49 307,975.49 317,578.21 9,602.72 0.00
GNMA 2007A Single Family 5.49 01/30/08 12/20/37 294,984.73 294,984.73 304,182.39 9,197.66 0.00
GNMA 2007A Single Family 5.49 02/19/08 02/20/38 229,371.69 229,371.69 236,528.80 7,157.11 0.00
GNMA 2007A Single Family 5.49 01/30/08 12/20/37 136,411.28 136,411.28 140,664.60 4,253.32 0.00
GNMA 2007A Single Family 5.49 02/13/08 01/20/38 92,060.55 92,060.55 94,932.45 2,871.90 0.00
GNMA 2007A Single Family 4.75 02/13/08 01/20/38 166,289.35 166,289.35 165,582.80 (706.55) 0.00
GNMA 2007A Single Family 4.75 02/13/08 12/20/37 111,770.52 111,770.52 111,297.88 (472.64) 0.00
GNMA 2007A Single Family 4.75 02/19/08 02/20/38 127,139.23 127,139.23 126,599.92 (539.31) 0.00
GNMA 2007A Single Family 4.75 02/19/08 12/20/37 115,737.58 115,737.58 115,248.98 (488.60) 0.00
GNMA 2007A Single Family 5.49 02/19/08 01/20/38 348,427.01 348,427.01 359,299.02 10,872.01 0.00
GNMA 2007A Single Family 4.75 02/19/08 02/20/38 224,978.00 224,978.00 224,023.68 (954.32) 0.00
GNMA 2007A Single Family 5.49 02/19/08 10/20/37 149,220.28 149,220.28 153,876.42 4,656.14 0.00
GNMA 2007A Single Family 4.75 02/27/08 02/20/38 100,353.33 100,353.33 99,928.56 (424.77) 0.00
GNMA 2007A Single Family 5.49 02/27/08 02/20/38 223,554.22 223,554.22 230,531.90 6,977.68 0.00
GNMA 2007A Single Family 5.49 02/27/08 02/20/38 175,766.54 175,766.54 181,252.65 5,486.11 0.00
FNMA 2007A Single Family 5.49 08/23/07 08/01/37 309,301.90 312,772.32 (1,007.49) 308,294.41 313,172.08 1,407.25 0.00
FNMA 2007A Single Family 5.49 08/23/07 08/01/37 491,685.52 497,202.32 (21,371.92) 470,313.60 477,754.65 1,924.25 0.00
FNMA 2007A Single Family 4.75 08/23/07 08/01/37 1,700,507.32 1,660,332.64 (6,370.65) 1,694,136.67 1,665,522.75 11,560.76 0.00
FNMA 2007A Single Family 5.49 09/11/07 08/01/37 871,093.46 890,706.43 (2,628.07) 868,465.39 891,975.23 3,896.87 0.00
FNMA 2007A Single Family 5.49 09/11/07 08/01/37 455,349.77 465,602.12 (1,642.00) 453,707.77 465,989.90 2,029.78 0.00
FNMA 2007A Single Family 4.75 09/11/07 08/01/37 1,586,825.20 1,566,642.14 (7,021.38) 1,579,803.82 1,570,320.10 10,699.34 0.00
FNMA 2007A Single Family 5.49 09/25/07 09/01/37 1,614,490.63 1,632,656.62 (4,838.11) 1,609,652.52 1,635,169.13 7,350.62 0.00
FNMA 2007A Single Family 5.49 09/25/07 08/01/37 269,298.00 275,368.93 (1,617.59) 267,680.41 274,934.25 1,182.91 0.00
FNMA 2007A Single Family 4.75 09/25/07 09/01/37 1,981,819.68 1,956,666.57 (6,629.29) 1,975,190.39 1,963,387.28 13,350.00 0.00
FNMA 2007A Single Family 5.49 10/09/07 09/01/37 1,152,982.75 1,171,816.22 (3,855.68) 1,149,127.07 1,173,219.57 5,259.03 0.00
FNMA 2007A Single Family 5.49 10/09/07 09/01/37 172,130.13 174,941.80 (518.27) 171,611.86 175,209.85 786.32 0.00
FNMA 2007A Single Family 4.75 10/09/07 09/01/37 737,771.35 724,061.39 (2,543.44) 735,227.91 726,568.96 5,051.01 0.00
FNMA 2007A Single Family 4.75 10/09/07 08/01/37 272,155.23 267,097.78 (1,066.15) 271,089.08 267,896.40 1,864.77 0.00
FNMA 2007A Single Family 5.49 10/25/07 09/01/37 1,023,903.06 1,040,643.83 (3,282.21) 1,020,620.85 1,042,034.88 4,673.26 0.00
FNMA 2007A Single Family 5.49 10/25/07 10/01/37 513,811.36 522,212.15 (2,751.93) 511,059.43 521,782.15 2,321.93 0.00
FNMA 2007A Single Family 4.75 10/25/07 10/01/37 1,114,247.30 1,093,557.88 (3,910.41) 1,110,336.89 1,097,276.82 7,629.35 0.00
FNMA 2007A Single Family 5.49 10/25/07 10/01/37 674,796.65 685,829.54 (2,057.72) 672,738.93 686,853.92 3,082.10 0.00
FNMA 2007A Single Family 5.49 11/08/07 10/01/37 564,407.43 573,643.00 (1,731.47) 562,675.96 574,489.22 2,577.69 0.00
FNMA 2007A Single Family 4.75 11/08/07 09/01/37 107,663.68 105,665.96 (367.11) 107,296.57 106,035.80 736.95 0.00
FNMA 2007A Single Family 4.75 11/21/07 10/01/37 236,750.51 232,360.38 (1,015.60) 235,734.91 232,967.78 1,623.00 0.00
FNMA 2007A Single Family 5.49 11/21/07 10/01/37 606,559.09 616,491.87 (1,826.33) 604,732.76 617,435.86 2,770.32 0.00
FNMA 2007A Single Family 5.49 11/21/07 09/01/37 415,201.43 422,000.61 (2,210.20) 412,991.23 421,666.58 1,876.17 0.00
FNMA 2007A Single Family 4.75 11/28/07 09/01/37 120,005.07 117,780.49 (409.27) 119,595.80 118,192.66 821.44 0.00
Repo Agmt 2007A Single Family 90.00 90.00 (90.00) - 0.00
Inv Agmt 2007A Single Family 41,717,484.90 41,717,484.90 (41,717,484.90) - 0.00
Inv Agmt 2007A Single Family 9,478,488.00 9,478,488.00 (9,478,488.00) - 0.00
Repo Agmt 2007A Single Family 79,137.82 79,137.82 (79,137.82) - 0.00
FNMA 2007A Single Family 5.49 12/11/07 11/01/37 883,100.69 883,100.69 901,668.51 18,567.82 0.00
FNMA 2007A Single Family 5.49 12/12/07 09/01/37 94,518.54 94,518.54 96,505.86 1,987.32 0.00
FNMA 2007A Single Family 4.75 12/11/07 12/01/37 728,955.07 728,955.07 720,412.19 (8,542.88) 0.00
FNMA 2007A Single Family 5.49 12/11/07 11/01/37 380,430.11 380,430.11 388,428.92 7,998.81 0.00
FNMA 2007A Single Family 4.75 12/20/07 12/01/37 218,925.47 218,925.47 216,361.56 (2,563.91) 0.00
FNMA 2007A Single Family 5.49 12/20/07 12/01/37 327,837.50 327,837.50 334,733.22 6,895.72 0.00
FNMA 2007A Single Family 5.49 12/28/07 10/01/37 150,421.38 150,421.38 153,586.42 3,165.04 0.00
FNMA 2007A Single Family 4.75 12/28/07 12/01/37 320,969.81 320,969.81 317,213.06 (3,756.75) 0.00
FNMA 2007A Single Family 5.49 12/28/07 12/01/37 90,903.17 90,903.17 92,815.88 1,912.71 0.00

Page 31



Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain
FNMA 2007A Single Family 5.49 01/16/08 08/01/37 240,247.50 240,247.50 245,306.81 5,059.31 0.00
FNMA 2007A Single Family 5.49 01/30/08 09/01/37 336,473.74 336,473.74 343,563.96 7,090.22 0.00
FNMA 2007A Single Family 4.75 01/30/08 12/01/37 106,182.63 106,182.63 104,943.01 (1,239.62) 0.00
FNMA 2007A Single Family 4.75 01/30/08 12/01/37 95,811.19 95,811.19 94,692.65 (1,118.54) 0.00
FNMA 2007A Single Family 5.49 01/30/08 01/01/38 755,165.20 755,165.20 139,371.95 (615,793.25) 0.00
FNMA 2007A Single Family 5.49 02/13/08 11/01/37 409,618.70 409,618.70 418,255.73 8,637.03 0.00
FNMA 2007A Single Family 4.75 02/13/08 01/01/38 454,247.59 454,247.59 448,881.58 (5,366.01) 0.00
FNMA 2007A Single Family 5.49 02/19/08 01/01/38 213,052.90 213,052.90 217,546.56 4,493.66 0.00
FNMA 2007A Single Family 5.49 02/27/08 02/01/38 181,865.34 181,865.34 185,702.51 3,837.17 0.00
Inv Agmt 2007A Single Family 5.06 06/05/07 09/01/09 24,447,165.46 24,447,165.46 24,447,165.46 - 0.00
Inv Agmt 2007A Single Family 5.06 06/05/07 09/01/09 8,009,495.84 8,009,495.84 8,009,495.84 - 0.00
Repo Agmt 2007A Single Family 3.02 02/29/08 03/03/08 79,901.01 79,901.01 79,901.01 - 0.00
Freddie Mac 2007A Single Family 5.25 12/11/07 11/01/37 8,542.13 8,542.13 8,584.93 42.80 0.00
Freddie Mac 2007A Single Family 5.25 12/11/07 11/01/37 6,077.75 6,077.75 6,108.20 30.45 0.00
Freddie Mac 2007A Single Family 5.25 12/20/07 12/01/37 22,972.52 22,972.52 23,087.78 115.26 0.00
Freddie Mac 2007A Single Family 6.00 12/20/07 12/01/37 4,695.25 4,695.25 4,836.46 141.21 0.00
Freddie Mac 2007A Single Family 5.25 12/20/07 12/01/37 16,542.72 16,542.72 16,625.73 83.01 0.00
Freddie Mac 2007A Single Family 5.25 01/16/08 12/01/37 22,216.33 22,216.33 22,328.26 111.93 0.00
Freddie Mac 2007A Single Family 6.00 01/16/08 12/01/37 4,160.99 4,160.99 4,286.23 125.24 0.00
Freddie Mac 2007A Single Family 5.25 01/16/08 12/01/37 7,754.13 7,754.13 7,793.20 39.07 0.00
Freddie Mac 2007A Single Family 5.25 01/30/08 01/01/38 15,287.99 15,287.99 15,365.16 77.17 0.00
Freddie Mac 2007A Single Family 5.25 01/30/08 12/01/37 9,662.00 9,662.00 9,710.78 48.78 0.00
Freddie Mac 2007A Single Family 6.00 01/30/08 01/01/38 6,841.89 6,841.89 7,047.96 206.07 0.00
Freddie Mac 2007A Single Family 6.00 02/13/08 01/01/38 6,027.10 6,027.10 6,208.69 181.59 0.00
Freddie Mac 2007A Single Family 5.25 02/13/08 01/01/38 7,820.62 7,820.62 7,860.18 39.56 0.00
GNMA 2007A Single Family 5.25 12/28/07 12/20/37 19,133.44 19,133.44 19,484.53 351.09 0.00
GNMA 2007A Single Family 6.00 12/11/07 11/20/37 26,805.41 26,805.41 27,770.85 965.44 0.00
GNMA 2007A Single Family 5.25 12/11/07 11/20/37 102,790.49 102,790.49 104,868.18 2,077.69 0.00
GNMA 2007A Single Family 5.25 12/11/07 11/20/37 17,522.90 17,522.90 17,877.08 354.18 0.00
GNMA 2007A Single Family 6.00 12/11/07 11/20/37 16,025.90 16,025.90 16,769.90 744.00 0.00
GNMA 2007A Single Family 5.25 12/11/07 12/20/37 82,449.83 82,449.83 84,116.37 1,666.54 0.00
GNMA 2007A Single Family 5.25 12/11/07 11/20/37 9,227.30 9,227.30 9,413.82 186.52 0.00
GNMA 2007A Single Family 5.25 12/20/07 12/20/37 43,427.60 43,427.60 44,305.84 878.24 0.00
GNMA 2007A Single Family 6.00 12/20/07 12/20/37 13,514.52 13,514.52 14,142.07 627.55 0.00
GNMA 2007A Single Family 5.25 12/20/07 12/20/37 16,430.20 16,430.20 16,762.48 332.28 0.00
GNMA 2007A Single Family 5.25 12/20/07 11/20/37 4,547.84 4,547.84 4,639.81 91.97 0.00
GNMA 2007A Single Family 5.25 12/20/07 12/20/37 6,770.74 6,770.74 6,907.66 136.92 0.00
GNMA 2007A Single Family 6.00 01/30/08 01/20/38 20,038.29 20,038.29 20,970.15 931.86 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 14,783.36 14,783.36 15,054.73 271.37 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 17,652.92 17,652.92 18,010.20 357.28 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 22,029.45 22,029.45 22,433.83 404.38 0.00
GNMA 2007A Single Family 6.00 01/30/08 01/20/38 5,395.93 5,395.93 5,646.86 250.93 0.00
GNMA 2007A Single Family 6.00 01/16/08 12/20/37 35,767.11 35,767.11 37,429.11 1,662.00 0.00
GNMA 2007A Single Family 5.25 01/16/08 12/20/37 17,377.84 17,377.84 17,729.82 351.98 0.00
GNMA 2007A Single Family 5.25 01/16/08 01/20/38 106,967.86 106,967.86 109,131.15 2,163.29 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 25,985.49 25,985.49 26,462.50 477.01 0.00
GNMA 2007A Single Family 5.25 01/30/08 12/20/37 5,288.63 5,288.63 5,395.83 107.20 0.00
GNMA 2007A Single Family 5.25 02/13/08 01/20/38 10,102.06 10,102.06 10,306.68 204.62 0.00
GNMA 2007A Single Family 5.25 02/13/08 02/20/38 12,569.26 12,569.26 12,823.85 254.59 0.00
GNMA 2007A Single Family 6.00 02/13/08 01/20/38 9,052.84 9,052.84 9,473.97 421.13 0.00
GNMA 2007A Single Family 6.00 01/30/08 01/20/38 4,607.52 4,607.52 4,821.79 214.27 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 10,302.14 10,302.14 10,510.64 208.50 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 4,934.53 4,934.53 5,034.40 99.87 0.00
GNMA 2007A Single Family 5.25 01/30/08 01/20/38 14,641.24 14,641.24 14,937.57 296.33 0.00
GNMA 2007A Single Family 6.00 02/13/08 01/20/38 12,435.24 12,435.24 13,013.72 578.48 0.00
GNMA 2007A Single Family 5.25 02/13/08 01/20/38 24,026.34 24,026.34 24,512.99 486.65 0.00
GNMA 2007A Single Family 5.25 02/13/08 01/20/38 28,626.68 28,626.68 29,206.51 579.83 0.00
GNMA 2007A Single Family 6.00 02/19/08 01/20/38 20,684.54 20,684.54 21,646.92 962.38 0.00
GNMA 2007A Single Family 5.25 02/19/08 02/20/38 18,063.24 18,063.24 18,429.23 365.99 0.00
GNMA 2007A Single Family 5.25 02/19/08 02/20/38 4,973.04 4,973.04 5,073.80 100.76 0.00
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GNMA 2007A Single Family 6.00 02/19/08 02/20/38 7,473.27 7,473.27 7,820.98 347.71 0.00
GNMA 2007A Single Family 5.25 02/19/08 02/20/38 23,628.82 23,628.82 24,107.59 478.77 0.00
GNMA 2007A Single Family 5.25 02/27/08 02/20/38 5,379.34 5,379.34 5,488.39 109.05 0.00
GNMA 2007A Single Family 6.00 02/27/08 02/20/38 9,006.13 9,006.13 9,425.24 419.11 0.00
GNMA 2007A Single Family 5.25 02/27/08 02/20/38 8,472.18 8,472.18 8,643.92 171.74 0.00
GNMA 2007A Single Family 5.25 02/27/08 02/20/38 12,421.85 12,421.85 12,673.65 251.80 0.00
GNMA 2007A Single Family 5.25 02/27/08 02/20/38 10,558.36 10,558.36 10,772.39 214.03 0.00
GNMA 2007A Single Family 6.00 02/27/08 02/20/38 10,933.96 10,933.96 11,442.78 508.82 0.00
GNMA 2007A Single Family 5.25 02/27/08 02/20/38 23,424.73 23,424.73 23,899.58 474.85 0.00
FNMA 2007A Single Family 6.00 12/11/07 12/01/37 11,751.50 11,751.50 12,168.13 416.63 0.00
FNMA 2007A Single Family 5.25 12/11/07 11/01/37 11,977.90 11,977.90 12,098.05 120.15 0.00
FNMA 2007A Single Family 5.25 12/12/07 12/01/37 72,298.10 72,298.10 73,023.36 725.26 0.00
FNMA 2007A Single Family 5.25 12/20/07 11/01/37 5,145.14 5,145.14 5,196.78 51.64 0.00
FNMA 2007A Single Family 6.00 12/20/07 12/01/37 8,047.67 8,047.67 8,333.04 285.37 0.00
FNMA 2007A Single Family 5.25 12/20/07 12/01/37 17,167.46 17,167.46 17,339.78 172.32 0.00
FNMA 2007A Single Family 5.25 12/28/07 12/01/37 12,996.94 12,996.94 13,127.48 130.54 0.00
FNMA 2007A Single Family 5.25 12/28/07 12/01/37 3,439.73 3,439.73 3,474.28 34.55 0.00
FNMA 2007A Single Family 5.25 12/28/07 12/01/37 17,672.28 17,672.28 17,849.79 177.51 0.00
FNMA 2007A Single Family 6.00 01/16/08 12/01/37 11,771.24 11,771.24 12,214.02 442.78 0.00
FNMA 2007A Single Family 5.25 01/16/08 12/01/37 80,587.77 80,587.77 81,562.10 974.33 0.00
FNMA 2007A Single Family 5.25 01/30/08 12/01/37 9,618.87 9,618.87 9,735.28 116.41 0.00
FNMA 2007A Single Family 6.00 01/30/08 01/01/38 16,594.10 16,594.10 17,217.84 623.74 0.00
FNMA 2007A Single Family 5.25 01/30/08 01/01/38 17,999.50 17,999.50 18,217.36 217.86 0.00
FNMA 2007A Single Family 5.25 01/30/08 12/01/37 5,805.40 5,805.40 5,875.66 70.26 0.00
FNMA 2007A Single Family 6.00 01/30/08 01/01/38 5,037.45 5,037.45 5,226.79 189.34 0.00
FNMA 2007A Single Family 5.25 01/30/08 01/01/38 9,217.20 9,217.20 9,327.65 110.45 0.00
FNMA 2007A Single Family 6.00 01/30/08 01/01/38 3,953.97 3,953.97 4,102.59 148.62 0.00
FNMA 2007A Single Family 6.00 02/13/08 02/01/38 16,770.12 16,770.12 17,400.68 630.56 0.00
FNMA 2007A Single Family 5.25 02/13/08 02/01/38 16,642.66 16,642.66 16,842.29 199.63 0.00
FNMA 2007A Single Family 5.25 02/13/08 01/01/38 13,002.50 13,002.50 13,158.46 155.96 0.00
FNMA 2007A Single Family 5.25 02/19/08 01/01/38 7,645.44 7,645.44 7,737.19 91.75 0.00
FNMA 2007A Single Family 5.25 02/19/08 01/01/38 7,636.17 7,636.17 7,727.81 91.64 0.00
FNMA 2007A Single Family 6.00 02/19/08 02/01/38 7,177.79 7,177.79 7,447.72 269.93 0.00
FNMA 2007A Single Family 6.00 02/27/08 02/01/38 14,505.57 14,505.57 15,051.19 545.62 0.00
FNMA 2007A Single Family 5.25 02/27/08 02/01/38 18,745.12 18,745.12 18,970.21 225.09 0.00
FNMA 2007A Single Family 5.25 02/27/08 01/01/38 2,786.14 2,786.14 2,819.59 33.45 0.00
FNMA 2007A Single Family 5.25 02/27/08 02/01/38 21,433.09 21,433.09 21,690.46 257.37 0.00

2007A Single Family Total 132,813,283.36 133,123,816.66 55,685,010.61 (51,924,642.31) (705,004.64) 0.00 135,868,647.02 136,625,190.49 446,010.17 0.00

GIC's 2007B Single Family 4.79 09/20/07 08/31/09 2,366,492.05 2,366,492.05 (427,620.80) 1,938,871.25 1,938,871.25 - 0.00
Repo Agmt 2007B Single Family 3.02 02/29/08 03/03/08 3,294,085.30 3,294,085.30 3,294,085.30 - 0.00
GIC's 2007B Single Family 4.79 09/20/07 08/31/09 2,000,000.00 2,000,000.00 0.00 2,000,000.00 2,000,000.00 - 0.00
GIC's 2007B Single Family 155,240,870.45 155,240,870.45 (155,240,870.45) - 0.00
Repo Agmt 2007B Single Family 40,581.01 40,581.01 (40,581.01) - 0.00
Freddie Mac 2007B Single Family 5.25 12/11/07 11/01/37 237,057.86 237,057.86 238,245.70 1,187.84 0.00
Freddie Mac 2007B Single Family 5.25 12/11/07 11/01/37 168,667.38 168,667.38 169,512.53 845.15 0.00
Freddie Mac 2007B Single Family 5.25 12/20/07 12/01/37 637,523.56 637,523.56 640,722.58 3,199.02 0.00
Freddie Mac 2007B Single Family 6.00 12/20/07 12/01/37 130,001.93 130,001.93 127,526.38 (2,475.55) 0.00
Freddie Mac 2007B Single Family 5.25 12/20/07 12/01/37 459,087.04 459,087.04 461,390.68 2,303.64 0.00
Freddie Mac 2007B Single Family 5.25 01/16/08 12/01/37 616,538.61 616,538.61 619,644.81 3,106.20 0.00
Freddie Mac 2007B Single Family 6.00 01/16/08 12/01/37 115,223.48 115,223.48 113,018.06 (2,205.42) 0.00
Freddie Mac 2007B Single Family 5.25 01/16/08 12/01/37 215,189.77 215,189.77 216,273.92 1,084.15 0.00
Freddie Mac 2007B Single Family 5.25 01/30/08 01/01/38 424,266.01 424,266.01 426,407.82 2,141.81 0.00
Freddie Mac 2007B Single Family 5.25 01/30/08 12/01/37 268,135.94 268,135.94 269,489.56 1,353.62 0.00
Freddie Mac 2007B Single Family 6.00 01/30/08 01/01/38 189,472.90 189,472.90 185,838.50 (3,634.40) 0.00
Freddie Mac 2007B Single Family 6.00 02/13/08 01/01/38 166,918.84 166,918.84 163,708.74 (3,210.10) 0.00
Freddie Mac 2007B Single Family 5.25 02/13/08 01/01/38 217,034.76 217,034.76 218,132.61 1,097.85 0.00
GNMA 2007B Single Family 5.25 12/28/07 12/20/37 536,326.64 536,326.64 540,726.84 4,400.20 0.00
GNMA 2007B Single Family 6.00 12/11/07 11/20/37 734,917.20 734,917.20 732,252.93 (2,664.27) 0.00
GNMA 2007B Single Family 5.25 12/11/07 11/20/37 2,852,599.56 2,852,599.56 2,910,258.48 57,658.92 0.00

Page 33



Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain
GNMA 2007B Single Family 5.25 12/11/07 11/20/37 486,288.21 486,288.21 496,117.44 9,829.23 0.00
GNMA 2007B Single Family 6.00 12/11/07 11/20/37 443,792.41 443,792.41 442,183.56 (1,608.85) 0.00
GNMA 2007B Single Family 5.25 12/11/07 12/20/37 2,288,113.73 2,288,113.73 2,334,362.85 46,249.12 0.00
GNMA 2007B Single Family 5.25 12/11/07 11/20/37 256,072.61 256,072.61 261,248.55 5,175.94 0.00
GNMA 2007B Single Family 5.25 12/20/07 12/20/37 1,205,185.04 1,205,185.04 1,229,557.62 24,372.58 0.00
GNMA 2007B Single Family 6.00 12/20/07 12/20/37 374,261.79 374,261.79 372,893.51 (1,368.28) 0.00
GNMA 2007B Single Family 5.25 12/20/07 12/20/37 455,964.36 455,964.36 465,185.36 9,221.00 0.00
GNMA 2007B Single Family 5.25 12/20/07 11/20/37 126,209.78 126,209.78 128,762.14 2,552.36 0.00
GNMA 2007B Single Family 5.25 12/20/07 12/20/37 187,898.91 187,898.91 191,698.81 3,799.90 0.00
GNMA 2007B Single Family 6.00 01/30/08 01/20/38 555,028.26 555,028.26 552,934.13 (2,094.13) 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 410,261.72 410,261.72 417,792.75 7,531.03 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 489,896.74 489,896.74 499,811.86 9,915.12 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 611,352.19 611,352.19 622,574.58 11,222.39 0.00
GNMA 2007B Single Family 6.00 01/30/08 01/20/38 149,458.56 149,458.56 148,894.64 (563.92) 0.00
GNMA 2007B Single Family 6.00 01/16/08 12/20/37 990,628.68 990,628.68 986,918.52 (3,710.16) 0.00
GNMA 2007B Single Family 5.25 01/16/08 12/20/37 482,262.89 482,262.89 492,030.68 9,767.79 0.00
GNMA 2007B Single Family 5.25 01/16/08 01/20/38 2,968,528.15 2,968,528.15 3,028,562.80 60,034.65 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 721,138.70 721,138.70 734,376.41 13,237.71 0.00
GNMA 2007B Single Family 5.25 01/30/08 12/20/37 146,768.12 146,768.12 149,743.04 2,974.92 0.00
GNMA 2007B Single Family 5.25 02/13/08 01/20/38 280,348.54 280,348.54 286,026.91 5,678.37 0.00
GNMA 2007B Single Family 5.25 02/13/08 02/20/38 348,817.08 348,817.08 355,882.26 7,065.18 0.00
GNMA 2007B Single Family 6.00 02/13/08 01/20/38 250,764.54 250,764.54 249,806.84 (957.70) 0.00
GNMA 2007B Single Family 6.00 01/30/08 01/20/38 127,620.93 127,620.93 127,139.41 (481.52) 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 285,900.92 285,900.92 291,687.32 5,786.40 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 136,940.99 136,940.99 139,712.57 2,771.58 0.00
GNMA 2007B Single Family 5.25 01/30/08 01/20/38 406,317.87 406,317.87 414,541.41 8,223.54 0.00
GNMA 2007B Single Family 6.00 02/13/08 01/20/38 344,457.23 344,457.23 343,141.72 (1,315.51) 0.00
GNMA 2007B Single Family 5.25 02/13/08 01/20/38 666,769.16 666,769.16 680,274.36 13,505.20 0.00
GNMA 2007B Single Family 5.25 02/13/08 01/20/38 794,435.78 794,435.78 810,526.83 16,091.05 0.00
GNMA 2007B Single Family 6.00 02/19/08 01/20/38 572,978.95 572,978.95 570,779.14 (2,199.81) 0.00
GNMA 2007B Single Family 5.25 02/19/08 02/20/38 501,283.75 501,283.75 511,440.72 10,156.97 0.00
GNMA 2007B Single Family 5.25 02/19/08 02/20/38 138,009.93 138,009.93 140,806.27 2,796.34 0.00
GNMA 2007B Single Family 6.00 02/19/08 02/20/38 207,015.93 207,015.93 206,221.14 (794.79) 0.00
GNMA 2007B Single Family 5.25 02/19/08 02/20/38 655,737.41 655,737.41 669,023.91 13,286.50 0.00
GNMA 2007B Single Family 5.25 02/27/08 02/20/38 149,285.45 149,285.45 152,311.64 3,026.19 0.00
GNMA 2007B Single Family 6.00 02/27/08 02/20/38 249,486.28 249,486.28 248,521.74 (964.54) 0.00
GNMA 2007B Single Family 5.25 02/27/08 02/20/38 235,116.74 235,116.74 239,882.84 4,766.10 0.00
GNMA 2007B Single Family 5.25 02/27/08 02/20/38 344,725.35 344,725.35 351,714.06 6,988.71 0.00
GNMA 2007B Single Family 5.25 02/27/08 02/20/38 293,011.18 293,011.18 298,950.87 5,939.69 0.00
GNMA 2007B Single Family 6.00 02/27/08 02/20/38 303,446.16 303,446.16 301,719.76 (1,726.40) 0.00
GNMA 2007B Single Family 5.25 02/27/08 02/20/38 650,073.50 650,073.50 663,251.28 13,177.78 0.00
FNMA 2007B Single Family 6.00 12/11/07 12/01/37 324,742.67 324,742.67 320,845.29 (3,897.38) 0.00
FNMA 2007B Single Family 5.25 12/11/07 11/01/37 331,740.47 331,740.47 335,740.15 3,999.68 0.00
FNMA 2007B Single Family 5.25 12/12/07 12/01/37 2,002,370.26 2,002,370.26 2,026,514.24 24,143.98 0.00
FNMA 2007B Single Family 5.25 12/20/07 11/01/37 142,499.81 142,499.81 144,219.06 1,719.25 0.00
FNMA 2007B Single Family 6.00 12/20/07 12/01/37 222,398.98 222,398.98 219,723.10 (2,675.88) 0.00
FNMA 2007B Single Family 5.25 12/20/07 12/01/37 475,470.00 475,470.00 481,206.48 5,736.48 0.00
FNMA 2007B Single Family 5.25 12/28/07 12/01/37 359,962.84 359,962.84 364,308.31 4,345.47 0.00
FNMA 2007B Single Family 5.25 12/28/07 12/01/37 95,266.73 95,266.73 96,416.79 1,150.06 0.00
FNMA 2007B Single Family 5.25 12/28/07 12/01/37 489,451.39 489,451.39 495,360.06 5,908.67 0.00
FNMA 2007B Single Family 6.00 01/16/08 12/01/37 326,008.71 326,008.71 322,055.55 (3,953.16) 0.00
FNMA 2007B Single Family 5.25 01/16/08 12/01/37 2,236,438.34 2,236,438.34 2,263,477.82 27,039.48 0.00
FNMA 2007B Single Family 5.25 01/30/08 12/01/37 266,938.84 266,938.84 270,169.52 3,230.68 0.00
FNMA 2007B Single Family 6.00 01/30/08 01/01/38 460,488.74 460,488.74 453,994.53 (6,494.21) 0.00
FNMA 2007B Single Family 5.25 01/30/08 01/01/38 499,514.75 499,514.75 505,560.73 6,045.98 0.00
FNMA 2007B Single Family 5.25 01/30/08 12/01/37 161,102.85 161,102.85 163,058.97 1,956.12 0.00
FNMA 2007B Single Family 6.00 01/30/08 01/01/38 139,515.59 139,515.59 137,818.42 (1,697.17) 0.00
FNMA 2007B Single Family 5.25 01/30/08 01/01/38 255,791.97 255,791.97 258,856.99 3,065.02 0.00
FNMA 2007B Single Family 6.00 01/30/08 01/01/38 109,507.99 109,507.99 108,175.86 (1,332.13) 0.00
FNMA 2007B Single Family 6.00 02/13/08 11/01/37 464,488.33 464,488.33 458,815.45 (5,672.88) 0.00
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FNMA 2007B Single Family 5.25 02/13/08 02/01/38 461,860.29 461,860.29 467,400.19 5,539.90 0.00
FNMA 2007B Single Family 5.25 02/13/08 01/01/38 360,840.03 360,840.03 365,168.22 4,328.19 0.00
FNMA 2007B Single Family 5.25 02/19/08 01/01/38 212,173.18 212,173.18 214,719.45 2,546.27 0.00
FNMA 2007B Single Family 5.25 02/19/08 01/01/38 211,916.13 211,916.13 214,459.32 2,543.19 0.00
FNMA 2007B Single Family 6.00 02/19/08 02/01/38 198,811.56 198,811.56 196,379.28 (2,432.28) 0.00
FNMA 2007B Single Family 6.00 02/27/08 02/01/38 401,791.86 401,791.86 396,864.85 (4,927.01) 0.00
FNMA 2007B Single Family 5.25 02/27/08 02/01/38 520,207.01 520,207.01 526,453.69 6,246.68 0.00
FNMA 2007B Single Family 5.25 02/27/08 01/01/38 77,319.71 77,319.71 78,248.33 928.62 0.00
FNMA 2007B Single Family 5.25 02/27/08 02/01/38 594,802.55 594,802.55 601,944.97 7,142.42 0.00
GIC's 2007B Single Family 4.79 09/20/07 08/31/09 113,935,608.87 113,935,608.87 113,935,608.87 - 0.00
Repo Agmt 2007B Single Family 3.02 02/29/08 03/03/08 36,746.44 36,746.44 36,746.44 - 0.00

2007B Single Family Total 159,647,943.51 159,647,943.51 158,930,478.19 (155,709,072.26) 0.00 0.00 162,869,349.44 163,335,429.87 466,080.43 0.00

GNMA 2002 A-D SF MRB 4.49 12/09/04 12/20/34 73,871.97 71,356.32 (398.53) 73,473.44 70,880.31 (77.48) 0.00
GNMA 2002 A-D SF MRB 4.49 12/16/04 12/20/34 56,532.25 54,607.38 (246.17) 56,286.08 54,299.87 (61.34) 0.00
GNMA 2002 A-D SF MRB 4.49 10/14/04 09/20/34 5,906.70 5,720.09 (26.44) 5,880.26 5,687.78 (5.87) 0.00
GNMA 2002 A-D SF MRB 4.49 10/01/04 10/20/34 12,289.89 11,901.49 (74.17) 12,215.72 11,815.76 (11.56) 0.00
GNMA 2002 A-D SF MRB 4.49 10/01/04 10/20/34 22,013.95 21,262.99 (114.20) 21,899.75 21,125.55 (23.24) 0.00
GNMA 2002 A-D SF MRB 4.49 11/04/04 10/20/34 96,301.08 93,018.45 (549.04) 95,752.04 92,369.49 (99.92) 0.00
GNMA 2002 A-D SF MRB 4.49 11/10/04 11/20/34 20,544.12 19,844.00 (113.46) 20,430.66 19,709.09 (21.45) 0.00
GNMA 2002 A-D SF MRB 4.49 11/18/04 11/20/34 18,076.10 17,460.18 (88.65) 17,987.45 17,352.27 (19.26) 0.00
GNMA 2002 A-D SF MRB 4.49 11/23/04 11/20/34 76,508.61 73,901.98 (338.58) 76,170.03 73,480.56 (82.84) 0.00
GNMA 2002 A-D SF MRB 4.49 12/02/04 12/20/34 109,713.56 105,976.68 (490.45) 109,223.11 105,367.60 (118.63) 0.00
GNMA 2002 A-D SF MRB 4.49 12/23/04 12/20/34 73,049.50 70,562.66 (4,972.71) 68,076.79 65,674.88 84.93 0.00
GNMA 2002 A-D SF MRB 4.49 12/29/04 12/20/34 60,995.70 58,919.52 (296.98) 60,698.72 58,557.45 (65.09) 0.00
GNMA 2002 A-D SF MRB 4.49 01/06/05 01/20/35 137,846.17 133,110.79 (635.93) 137,210.24 132,333.62 (141.24) 0.00
GNMA 2002 A-D SF MRB 4.49 01/13/05 01/20/35 70,698.91 68,270.57 (7,763.27) 62,935.64 60,699.15 191.85 0.00
GNMA 2002 A-D SF MRB 5.40 01/13/05 01/20/35 7,205.34 7,282.73 (26.48) 7,178.86 7,350.76 94.51 0.00
GNMA 2002 A-D SF MRB 4.49 01/19/05 01/20/35 93,824.49 90,602.26 (448.77) 93,375.72 90,057.92 (95.57) 0.00
GNMA 2002 A-D SF MRB 5.40 01/19/05 01/20/35 9,957.01 10,063.98 (36.57) 9,920.44 10,157.99 130.58 0.00
GNMA 2002 A-D SF MRB 4.49 01/27/05 01/20/35 112,726.66 108,856.07 (631.84) 112,094.82 108,112.70 (111.53) 0.00
GNMA 2002 A-D SF MRB 4.49 02/03/05 02/20/35 145,238.77 140,252.97 (671.75) 144,567.02 139,432.43 (148.79) 0.00
GNMA 2002 A-D SF MRB 4.49 02/10/05 02/20/35 43,498.02 42,005.07 (188.74) 43,309.28 41,771.33 (45.00) 0.00
GNMA 2002 A-D SF MRB 4.49 02/10/05 02/20/35 113,932.05 110,021.63 (524.84) 113,407.21 109,380.01 (116.78) 0.00
GNMA 2002 A-D SF MRB 4.49 02/17/05 02/20/35 63,145.02 60,978.02 (6,731.10) 56,413.92 54,410.87 163.95 0.00
GNMA 2002 A-D SF MRB 4.49 02/24/05 02/20/35 69,546.46 67,160.22 (343.90) 69,202.56 66,745.86 (70.46) 0.00
GNMA 2002 A-D SF MRB 4.49 03/03/05 03/20/35 66,861.93 64,568.31 (294.71) 66,567.22 64,204.58 (69.02) 0.00
GNMA 2002 A-D SF MRB 4.49 03/11/05 03/20/35 24,209.38 23,379.05 (103.40) 24,105.98 23,250.54 (25.11) 0.00
GNMA 2002 A-D SF MRB 4.49 03/17/05 03/20/35 40,528.09 39,138.27 (208.78) 40,319.31 38,888.73 (40.76) 0.00
GNMA 2002 A-D SF MRB 4.49 03/24/05 03/20/35 44,726.23 43,192.69 (191.17) 44,535.06 42,955.13 (46.39) 0.00
GNMA 2002 A-D SF MRB 4.49 04/07/05 04/20/35 51,032.26 49,283.18 (273.48) 50,758.78 48,958.73 (50.97) 0.00
GNMA 2002 A-D SF MRB 4.49 04/14/05 04/20/35 44,040.80 42,643.56 (186.90) 43,853.90 42,414.89 (41.77) 0.00
GNMA 2002 A-D SF MRB 4.49 04/21/05 04/20/35 57,274.96 55,312.54 (243.94) 57,031.02 55,009.16 (59.44) 0.00
GNMA 2002 A-D SF MRB 4.49 04/28/05 04/20/35 55,515.27 53,613.47 (235.44) 55,279.83 53,320.39 (57.64) 0.00
GNMA 2002 A-D SF MRB 4.49 05/05/05 05/20/35 90,731.20 87,623.69 (394.97) 90,336.23 87,134.86 (93.86) 0.00
GNMA 2002 A-D SF MRB 4.49 05/12/05 05/20/35 57,500.14 55,531.08 (242.86) 57,257.28 55,228.47 (59.75) 0.00
GNMA 2002 A-D SF MRB 4.49 07/07/05 07/20/35 188,588.63 182,139.68 (7,517.30) 181,071.33 174,664.36 41.98 0.00
GNMA 2002 A-D SF MRB 4.49 07/14/05 07/20/35 35,529.78 34,315.01 (146.00) 35,383.78 34,131.93 (37.08) 0.00
GNMA 2002 A-D SF MRB 4.49 05/26/05 05/20/35 53,137.66 51,453.74 (226.19) 52,911.47 51,177.15 (50.40) 0.00
GNMA 2002 A-D SF MRB 4.49 05/26/05 05/20/35 26,785.93 25,868.96 (6,445.91) 20,340.02 19,619.52 196.47 0.00
GNMA 2002 A-D SF MRB 4.49 06/02/05 06/20/35 48,376.82 46,844.12 (237.60) 48,139.22 46,561.67 (44.85) 0.00
GNMA 2002 A-D SF MRB 4.49 06/09/05 06/20/35 58,742.86 56,732.69 (278.74) 58,464.12 56,394.00 (59.95) 0.00
GNMA 2002 A-D SF MRB 4.49 06/15/05 06/20/35 47,790.28 46,276.65 (204.64) 47,585.64 46,026.72 (45.29) 0.00
GNMA 2002 A-D SF MRB 4.49 06/23/05 06/20/35 103,679.27 100,132.57 (5,904.60) 97,774.67 94,313.72 85.75 0.00
GNMA 2002 A-D SF MRB 4.49 06/29/05 06/20/35 41,642.74 40,218.42 (174.89) 41,467.85 40,000.22 (43.31) 0.00
GNMA 2002 A-D SF MRB 4.49 09/08/05 09/20/35 9,562.66 9,260.52 (40.08) 9,522.58 9,211.34 (9.10) 0.00
GNMA 2002 A-D SF MRB 4.49 09/15/05 09/20/35 16,500.82 15,937.57 (68.90) 16,431.92 15,851.49 (17.18) 0.00
GNMA 2002 A-D SF MRB 4.49 09/22/05 09/20/35 21,582.85 20,846.25 (97.21) 21,485.64 20,726.81 (22.23) 0.00
GNMA 2002 A-D SF MRB 4.49 07/21/05 07/20/35 23,246.59 22,511.04 (96.81) 23,149.78 22,392.11 (22.12) 0.00
GNMA 2002 A-D SF MRB 4.49 07/28/05 07/20/35 17,885.24 17,273.96 (74.85) 17,810.39 17,180.50 (18.61) 0.00
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GNMA 2002 A-D SF MRB 4.49 08/04/05 08/20/35 3,978.42 3,852.59 (16.39) 3,962.03 3,832.41 (3.79) 0.00
GNMA 2002 A-D SF MRB 4.49 08/11/05 07/20/35 28,833.61 27,921.72 (120.06) 28,713.55 27,774.21 (27.45) 0.00
GNMA 2002 A-D SF MRB 4.49 08/18/05 08/20/35 73,800.99 71,279.95 (335.99) 73,465.00 70,868.10 (75.86) 0.00
GNMA 2002 A-D SF MRB 4.49 08/30/05 08/20/35 141,578.51 136,743.61 (654.74) 140,923.77 135,943.69 (145.18) 0.00
GNMA 2002 A-D SF MRB 4.49 09/29/05 07/20/35 11,726.64 11,356.27 (49.01) 11,677.63 11,296.09 (11.17) 0.00
GNMA 2002 A-D SF MRB 4.49 10/13/05 09/20/35 14,898.16 14,389.93 (65.44) 14,832.72 14,309.09 (15.40) 0.00
GNMA 2002 A-D SF MRB 4.49 10/27/05 10/20/35 92,404.34 89,253.41 (7,168.66) 85,235.68 82,227.86 143.11 0.00
GNMA 2002 A-D SF MRB 4.49 11/01/05 11/20/35 24,434.82 23,663.91 (111.92) 24,322.90 23,529.06 (22.93) 0.00
FNMA 2002 A-D SF MRB 4.49 11/04/04 10/01/34 11,687.02 11,165.80 (52.67) 11,634.35 11,187.48 74.35 0.00
FNMA 2002 A-D SF MRB 4.49 12/23/04 12/01/34 12,163.71 11,621.48 (60.23) 12,103.48 11,638.84 77.59 0.00
FNMA 2002 A-D SF MRB 4.49 01/19/05 01/01/35 12,067.78 11,529.96 (54.91) 12,012.87 11,551.84 76.79 0.00
FNMA 2002 A-D SF MRB 4.49 01/27/05 01/01/35 11,133.79 10,631.92 (56.82) 11,076.97 10,648.76 73.66 0.00
FNMA 2002 A-D SF MRB 4.49 03/14/05 12/01/34 13,192.23 12,604.58 (57.78) 13,134.45 12,630.65 83.85 0.00
FNMA 2002 A-D SF MRB 4.49 04/07/05 02/01/35 11,455.15 10,939.16 (49.31) 11,405.84 10,965.30 75.45 0.00
FNMA 2002 A-D SF MRB 4.49 07/28/05 07/01/35 22,868.05 21,839.01 (100.07) 22,767.98 21,889.63 150.69 0.00
FNMA 2002 A-D SF MRB 4.49 09/08/05 08/01/35 17,627.12 16,834.24 (104.46) 17,522.66 16,846.98 117.20 0.00
FNMA 2002 A-D SF MRB 4.49 10/20/05 09/01/35 4,882.17 4,662.65 (20.55) 4,861.62 4,674.24 32.14 0.00
FNMA 2002 A-D SF MRB 4.49 11/01/05 10/01/35 9,977.03 9,528.47 (43.71) 9,933.32 9,550.50 65.74 0.00
GNMA 2002 A-D SF MRB 5.40 07/01/04 06/20/34 7,694.53 7,780.65 (30.89) 7,663.64 7,847.49 97.73 0.00
GNMA 2002 A-D SF MRB 5.40 06/01/04 06/20/34 12,991.49 13,136.64 (51.38) 12,940.11 13,250.29 165.03 0.00
GNMA 2002 A-D SF MRB 5.40 09/01/04 09/20/34 15,891.08 16,069.96 (72.48) 15,818.60 16,199.14 201.66 0.00
GNMA 2002 A-D SF MRB 5.40 09/01/04 09/20/34 22,582.72 22,794.97 (87.59) 22,495.13 22,993.80 286.42 0.00
GNMA 2002 A-D SF MRB 5.40 09/01/04 09/20/34 20,434.36 20,664.34 (78.45) 20,355.91 20,845.56 259.67 0.00
GNMA 2002 A-D SF MRB 5.40 07/01/04 07/20/34 7,654.32 7,740.07 (42.56) 7,611.76 7,794.44 96.93 0.00
GNMA 2002 A-D SF MRB 5.40 07/01/04 07/20/34 7,742.65 7,829.37 (31.82) 7,710.83 7,895.88 98.33 0.00
GNMA 2002 A-D SF MRB 5.40 07/01/04 07/20/34 6,502.46 6,575.29 (25.08) 6,477.38 6,632.83 82.62 0.00
GNMA 2002 A-D SF MRB 5.40 08/01/04 08/20/34 8,325.92 8,419.42 (32.43) 8,293.49 8,492.76 105.77 0.00
GNMA 2002 A-D SF MRB 5.40 08/01/04 08/20/34 12,865.27 13,009.74 (49.28) 12,815.99 13,123.93 163.47 0.00
GNMA 2002 A-D SF MRB 5.40 08/01/04 08/20/34 4,472.19 4,522.41 (18.37) 4,453.82 4,560.82 56.78 0.00
GNMA 2002 A-D SF MRB 5.40 08/01/04 08/20/34 2,826.54 2,858.27 (16.07) 2,810.47 2,877.99 35.79 0.00
GNMA 2002 A-D SF MRB 5.40 10/14/04 10/20/34 17,000.63 17,161.04 (66.33) 16,934.30 17,310.31 215.60 0.00
Repo Agmt 2002 A-D SF MRB 3.02 02/29/08 03/03/08 11,278.16 11,278.16 108.76 11,386.92 11,386.92 - 0.00
Repo Agmt 2002 A-D SF MRB 3.02 02/29/08 03/03/08 650.91 650.91 6.29 657.20 657.20 - 0.00
Repo Agmt 2002 A-D SF MRB 3.02 02/29/08 03/03/08 218.63 218.63 5,474,472.76 5,474,691.39 5,474,691.39 - 0.00
Repo Agmt 2002 A-D SF MRB 3.02 02/29/08 03/03/08 4,732.11 4,732.11 165,613.52 170,345.63 170,345.63 - 0.00
GIC's 2002 A-D SF MRB 2,780,546.83 2,780,546.83 (2,780,546.83) - 0.00
GIC's 2002 A-D SF MRB 4.51 06/26/02 03/01/34 131,707.77 131,707.77 (13,758.83) 117,948.94 117,948.94 - 0.00
GNMA 2002 A-D SF MRB 5.40 08/29/02 08/20/32 216,177.90 218,636.38 (1,633.62) 214,544.28 219,693.58 2,690.82 0.00
GNMA 2002 A-D SF MRB 6.15 11/12/02 11/20/32 167,439.40 173,121.50 (652.77) 166,786.63 174,794.99 2,326.26 0.00
GNMA 2002 A-D SF MRB 5.40 11/12/02 10/20/32 183,181.86 185,277.24 (806.88) 182,374.98 186,764.42 2,294.06 0.00
GNMA 2002 A-D SF MRB 6.15 09/12/02 08/20/32 62,162.09 64,267.73 (253.85) 61,908.24 64,876.86 862.98 0.00
GNMA 2002 A-D SF MRB 6.15 09/19/02 09/20/32 91,977.42 95,093.97 (364.78) 91,612.64 96,006.60 1,277.41 0.00
GNMA 2002 A-D SF MRB 5.40 09/19/02 09/20/32 239,954.43 242,688.20 (1,172.04) 238,782.39 244,518.37 3,002.21 0.00
GNMA 2002 A-D SF MRB 6.15 09/26/02 09/20/32 178,481.86 184,530.70 (873.36) 177,608.50 186,128.23 2,470.89 0.00
GNMA 2002 A-D SF MRB 5.40 09/26/02 09/20/32 233,161.27 235,819.07 (1,029.02) 232,132.25 237,709.91 2,919.86 0.00
GNMA 2002 A-D SF MRB 6.15 10/10/02 09/20/32 112,790.23 116,613.89 (461.87) 112,328.36 117,717.81 1,565.79 0.00
GNMA 2002 A-D SF MRB 5.40 10/10/02 09/20/32 68,895.19 69,681.23 (303.48) 68,591.71 70,240.55 862.80 0.00
GNMA 2002 A-D SF MRB 6.15 10/21/02 10/20/32 214,938.75 222,228.25 (995.84) 213,942.91 224,210.74 2,978.33 0.00
GNMA 2002 A-D SF MRB 6.15 10/29/02 10/20/32 125,843.00 130,111.57 (573.77) 125,269.23 131,282.01 1,744.21 0.00
GNMA 2002 A-D SF MRB 5.40 10/29/02 09/20/32 54,968.36 55,596.26 (376.89) 54,591.47 55,904.51 685.14 0.00
GNMA 2002 A-D SF MRB 6.15 11/05/02 10/20/32 60,896.05 62,961.97 (236.35) 60,659.70 63,571.64 846.02 0.00
GNMA 2002 A-D SF MRB 5.40 11/05/02 09/20/32 136,341.99 137,900.19 (697.93) 135,644.06 138,907.38 1,705.12 0.00
GNMA 2002 A-D SF MRB 6.15 11/19/02 11/20/32 80,219.41 82,942.15 (309.15) 79,910.26 83,747.60 1,114.60 0.00
GNMA 2002 A-D SF MRB 5.40 11/19/02 11/20/32 97,908.40 99,029.32 (425.17) 97,483.23 99,830.46 1,226.31 0.00
GNMA 2002 A-D SF MRB 6.15 11/26/02 11/20/32 354,193.99 366,217.68 (1,711.06) 352,482.93 369,411.31 4,904.69 0.00
GNMA 2002 A-D SF MRB 5.40 11/26/02 11/20/32 264,703.43 267,735.36 (1,207.46) 263,495.97 269,841.92 3,314.02 0.00
GNMA 2002 A-D SF MRB 6.15 11/26/02 11/20/32 100,533.17 103,945.92 (419.10) 100,114.07 104,922.15 1,395.33 0.00
GNMA 2002 A-D SF MRB 5.40 11/26/02 11/20/32 141,718.16 143,341.40 (654.69) 141,063.47 144,460.80 1,774.09 0.00
GNMA 2002 A-D SF MRB 5.40 12/12/02 12/20/32 106,605.45 107,828.23 (518.26) 106,087.19 108,643.88 1,333.91 0.00
GNMA 2002 A-D SF MRB 6.15 12/30/02 12/20/32 116,068.11 120,011.84 (528.35) 115,539.76 121,092.20 1,608.71 0.00
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GNMA 2002 A-D SF MRB 5.40 12/30/02 12/20/32 202,059.26 204,379.82 (874.01) 201,185.25 206,036.53 2,530.72 0.00
GNMA 2002 A-D SF MRB 6.15 12/30/02 12/20/32 171,924.69 177,766.31 (682.13) 171,242.56 179,471.90 2,387.72 0.00
GNMA 2002 A-D SF MRB 5.40 12/30/02 12/20/32 99,828.41 100,974.88 (430.02) 99,398.39 101,795.23 1,250.37 0.00
GNMA 2002 A-D SF MRB 6.15 01/07/03 12/20/32 113,942.13 117,814.24 (456.13) 113,486.00 118,940.47 1,582.36 0.00
GNMA 2002 A-D SF MRB 6.15 01/23/03 01/20/33 480,142.32 496,288.45 (2,189.80) 477,952.52 500,581.21 6,482.56 0.00
GNMA 2002 A-D SF MRB 5.40 01/23/03 01/20/33 97,354.60 98,453.29 (419.56) 96,935.04 99,261.12 1,227.39 0.00
GNMA 2002 A-D SF MRB 6.15 01/23/03 01/20/33 107,357.06 110,967.26 (616.54) 106,740.52 111,794.19 1,443.47 0.00
GNMA 2002 A-D SF MRB 5.40 01/23/03 01/20/33 100,963.85 102,103.22 (432.19) 100,531.66 102,944.00 1,272.97 0.00
GNMA 2002 A-D SF MRB 6.15 01/30/03 01/20/33 284,711.69 294,287.40 (1,188.16) 283,523.53 296,948.46 3,849.22 0.00
GNMA 2002 A-D SF MRB 5.40 01/30/03 01/20/33 334,212.65 337,986.05 (1,613.25) 332,599.40 340,582.26 4,209.46 0.00
GNMA 2002 A-D SF MRB 6.15 02/12/03 02/20/33 413,932.30 427,860.14 (2,110.68) 411,821.62 431,327.61 5,578.15 0.00
GNMA 2002 A-D SF MRB 6.15 02/20/03 02/20/33 169,335.62 175,034.41 (664.81) 168,670.81 176,660.98 2,291.38 0.00
GNMA 2002 A-D SF MRB 5.40 03/03/03 03/20/33 115,611.39 116,920.48 (489.01) 115,122.38 117,889.41 1,457.94 0.00
GNMA 2002 A-D SF MRB 6.15 02/27/03 02/20/33 430,636.06 445,130.90 (1,642.44) 428,993.62 449,317.98 5,829.52 0.00
GNMA 2002 A-D SF MRB 5.40 02/27/03 01/20/33 104,867.97 106,054.23 (449.78) 104,418.19 106,926.65 1,322.20 0.00
GNMA 2002 A-D SF MRB 6.15 03/12/03 02/20/33 311,183.12 321,660.48 (1,213.38) 309,969.74 324,658.36 4,211.26 0.00
GNMA 2002 A-D SF MRB 6.15 03/24/03 03/20/33 154,743.46 159,955.67 (657.31) 154,086.15 161,389.98 2,091.62 0.00
GNMA 2002 A-D SF MRB 5.40 03/24/03 02/20/33 107,300.85 108,517.16 (501.31) 106,799.54 109,367.76 1,351.91 0.00
GNMA 2002 A-D SF MRB 6.15 04/02/03 04/20/33 44,203.01 45,692.37 (164.54) 44,038.47 46,126.41 598.58 0.00
GNMA 2002 A-D SF MRB 6.15 04/02/03 03/20/33 157,680.37 162,992.67 (593.29) 157,087.08 164,534.34 2,134.96 0.00
GNMA 2002 A-D SF MRB 6.15 04/10/03 03/20/33 311,401.03 321,894.22 (2,444.24) 308,956.79 323,605.94 4,155.96 0.00
GNMA 2002 A-D SF MRB 6.15 04/10/03 03/20/33 69,639.65 71,986.29 (263.60) 69,376.05 72,665.52 942.83 0.00
GNMA 2002 A-D SF MRB 6.15 04/17/03 04/20/33 161,244.00 166,678.87 (607.10) 160,636.90 168,255.14 2,183.37 0.00
GNMA 2002 A-D SF MRB 6.15 04/24/03 04/20/33 110,952.20 114,692.67 (415.83) 110,536.37 115,779.19 1,502.35 0.00
GNMA 2002 A-D SF MRB 6.15 04/29/03 03/20/33 86,599.41 89,518.77 (334.52) 86,264.89 90,356.40 1,172.15 0.00
GNMA 2002 A-D SF MRB 6.15 05/08/03 04/20/33 50,647.85 52,355.87 (201.58) 50,446.27 52,839.54 685.25 0.00
GNMA 2002 A-D SF MRB 6.15 05/08/03 04/20/33 82,784.90 85,576.60 (320.45) 82,464.45 86,376.64 1,120.49 0.00
GNMA 2002 A-D SF MRB 6.15 05/15/03 04/20/33 85,250.72 88,126.08 (321.79) 84,928.93 88,958.44 1,154.15 0.00
GNMA 2002 A-D SF MRB 6.15 06/10/03 06/20/33 62,509.83 64,619.97 (235.57) 62,274.26 65,230.85 846.45 0.00
GNMA 2002 A-D SF MRB 6.15 06/19/03 05/20/33 40,268.32 41,627.77 (149.26) 40,119.06 42,023.86 545.35 0.00
GNMA 2002 A-D SF MRB 6.15 07/17/03 07/20/33 51,072.89 52,798.67 (193.53) 50,879.36 53,296.64 691.50 0.00
GNMA 2002 A-D SF MRB 6.15 07/17/03 07/20/33 91,240.35 94,323.42 (468.28) 90,772.07 95,084.65 1,229.51 0.00
GNMA 2002 A-D SF MRB 6.15 07/24/03 07/20/33 86,042.13 88,950.10 (331.23) 85,710.90 89,783.58 1,164.71 0.00
GNMA 2002 A-D SF MRB 6.15 07/30/03 07/20/33 47,735.36 49,348.87 (175.66) 47,559.70 49,819.77 646.56 0.00
GNMA 2002 A-D SF MRB 6.15 09/04/03 08/20/33 54,512.43 56,356.83 (197.90) 54,314.53 56,897.45 738.52 0.00
GNMA 2002 A-D SF MRB 6.15 09/30/03 09/20/33 163,581.15 169,119.90 (599.07) 162,982.08 170,736.72 2,215.89 0.00
GNMA 2002 A-D SF MRB 6.15 10/09/03 08/20/33 57,211.29 59,148.58 (209.04) 57,002.25 59,714.49 774.95 0.00
GNMA 2002 A-D SF MRB 6.15 01/15/04 12/20/33 64,565.90 66,758.31 (254.26) 64,311.64 67,377.89 873.84 0.00
GNMA 2002 A-D SF MRB 6.15 03/11/04 03/20/34 62,251.98 64,334.79 (215.28) 62,036.70 64,938.58 819.07 0.00
GNMA 2002 A-D SF MRB 5.40 07/08/04 06/20/34 184,310.80 186,375.44 (740.00) 183,570.80 187,976.44 2,341.00 0.00
GNMA 2002 A-D SF MRB 6.15 04/01/04 04/20/34 39,364.27 40,682.11 (202.48) 39,161.79 40,994.50 514.87 0.00
GNMA 2002 A-D SF MRB 5.40 06/17/04 06/20/34 311,190.41 314,670.91 (1,230.47) 309,959.94 317,393.37 3,952.93 0.00
GNMA 2002 A-D SF MRB 5.40 09/02/04 09/20/34 380,650.12 384,934.70 (1,735.69) 378,914.43 388,028.96 4,829.95 0.00
GNMA 2002 A-D SF MRB 5.40 09/09/04 09/20/34 540,935.64 546,023.58 (2,097.68) 538,837.96 550,786.24 6,860.34 0.00
GNMA 2002 A-D SF MRB 5.40 09/16/04 09/20/34 489,472.27 494,987.23 (1,878.60) 487,593.67 499,327.95 6,219.32 0.00
GNMA 2002 A-D SF MRB 5.40 07/15/04 07/20/34 183,347.89 185,403.25 (1,019.50) 182,328.39 186,705.73 2,321.98 0.00
GNMA 2002 A-D SF MRB 5.40 07/22/04 07/20/34 185,462.18 187,542.36 (762.13) 184,700.05 189,135.45 2,355.22 0.00
GNMA 2002 A-D SF MRB 5.40 07/29/04 07/20/34 155,754.57 157,502.33 (600.58) 155,153.99 158,880.65 1,978.90 0.00
GNMA 2002 A-D SF MRB 5.40 08/05/04 08/20/34 199,436.35 201,676.11 (776.75) 198,659.60 203,433.09 2,533.73 0.00
GNMA 2002 A-D SF MRB 5.40 08/12/04 08/20/34 308,168.58 311,631.34 (1,180.31) 306,988.27 314,366.64 3,915.61 0.00
GNMA 2002 A-D SF MRB 5.40 08/20/04 08/20/34 107,123.99 108,328.33 (440.18) 106,683.81 109,248.56 1,360.41 0.00
GNMA 2002 A-D SF MRB 5.40 08/26/04 08/20/34 67,704.79 68,466.33 (385.09) 67,319.70 68,938.48 857.24 0.00
GNMA 2002 A-D SF MRB 5.40 12/02/04 12/20/34 408,729.51 413,363.91 (104,489.79) 304,239.72 311,583.45 2,709.33 0.00
GNMA 2002 A-D SF MRB 4.49 12/09/04 12/20/34 1,353,303.88 1,307,218.26 (7,301.09) 1,346,002.79 1,298,498.07 (1,419.10) 0.00
GNMA 2002 A-D SF MRB 4.49 12/16/04 12/20/34 1,035,648.01 1,000,384.91 (4,509.51) 1,031,138.50 994,751.34 (1,124.06) 0.00
GNMA 2002 A-D SF MRB 5.40 10/14/04 10/20/34 407,227.40 411,070.15 (1,588.96) 405,638.44 414,645.67 5,164.48 0.00
GNMA 2002 A-D SF MRB 4.49 10/14/04 09/20/34 108,208.45 104,789.73 (484.47) 107,723.98 104,197.85 (107.41) 0.00
GNMA 2002 A-D SF MRB 5.40 10/21/04 10/20/34 1,466,232.43 1,482,799.00 (165,522.58) 1,300,709.85 1,332,053.90 14,777.48 0.00
GNMA 2002 A-D SF MRB 4.49 10/21/04 10/20/34 225,141.77 218,030.45 (1,358.81) 223,782.96 216,459.83 (211.81) 0.00
GNMA 2002 A-D SF MRB 5.40 10/28/04 10/20/34 379,786.05 383,374.50 (79,329.33) 300,456.72 307,131.80 3,086.63 0.00
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GNMA 2002 A-D SF MRB 4.49 10/29/04 10/20/34 403,277.80 389,529.22 (2,092.09) 401,185.71 387,011.39 (425.74) 0.00
GNMA 2002 A-D SF MRB 4.49 11/04/04 10/20/34 1,764,196.33 1,704,059.64 (10,058.14) 1,754,138.19 1,692,171.01 (1,830.49) 0.00
GNMA 2002 A-D SF MRB 5.40 11/04/04 11/20/34 450,734.77 455,833.93 (1,720.20) 449,014.57 459,841.25 5,727.52 0.00
GNMA 2002 A-D SF MRB 4.49 11/10/04 11/20/34 376,360.21 363,534.02 (2,078.63) 374,281.58 361,062.49 (392.90) 0.00
GNMA 2002 A-D SF MRB 5.40 11/10/04 11/20/34 66,941.49 67,699.19 (249.83) 66,691.66 68,300.12 850.76 0.00
GNMA 2002 A-D SF MRB 4.49 11/18/04 11/20/34 331,146.69 319,863.30 (1,623.86) 329,522.83 317,886.50 (352.94) 0.00
GNMA 2002 A-D SF MRB 4.49 11/23/04 11/20/34 1,401,606.25 1,353,853.86 (6,202.61) 1,395,403.64 1,346,133.65 (1,517.60) 0.00
GNMA 2002 A-D SF MRB 4.49 12/02/04 12/20/34 2,009,906.64 1,941,449.20 (8,984.94) 2,000,921.70 1,930,291.13 (2,173.13) 0.00
GNMA 2002 A-D SF MRB 5.40 12/23/04 12/20/34 105,309.63 106,505.52 (410.16) 104,899.47 107,433.38 1,338.02 0.00
GNMA 2002 A-D SF MRB 4.49 12/23/04 12/20/34 1,338,237.12 1,292,678.93 (91,098.12) 1,247,139.00 1,203,136.84 1,556.03 0.00
GNMA 2002 A-D SF MRB 4.49 12/29/04 12/20/34 1,117,416.66 1,079,381.41 (5,440.36) 1,111,976.30 1,072,748.44 (1,192.61) 0.00
GNMA 2002 A-D SF MRB 4.49 01/06/05 01/20/35 2,525,285.08 2,438,534.85 (11,649.97) 2,513,635.11 2,424,297.41 (2,587.47) 0.00
GNMA 2002 A-D SF MRB 5.40 01/06/05 01/20/35 437,585.36 442,282.66 (1,617.66) 435,967.70 446,403.90 5,738.90 0.00
GNMA 2002 A-D SF MRB 4.49 01/13/05 01/20/35 1,295,175.14 1,250,688.75 (142,219.77) 1,152,955.37 1,111,983.50 3,514.52 0.00
GNMA 2002 A-D SF MRB 5.40 01/13/05 01/20/35 131,999.11 133,416.76 (485.00) 131,514.11 134,662.99 1,731.23 0.00
GNMA 2002 A-D SF MRB 4.49 01/19/05 01/20/35 1,718,825.65 1,659,796.19 (8,221.26) 1,710,604.39 1,649,824.04 (1,750.89) 0.00
GNMA 2002 A-D SF MRB 5.40 01/19/05 01/20/35 182,408.07 184,368.02 (670.08) 181,737.99 186,090.32 2,392.38 0.00
GNMA 2002 A-D SF MRB 4.49 01/27/05 01/20/35 2,065,106.06 1,994,198.39 (11,574.82) 2,053,531.24 1,980,580.15 (2,043.42) 0.00
GNMA 2002 A-D SF MRB 4.49 02/03/05 02/20/35 2,660,714.32 2,569,376.52 (12,306.28) 2,648,408.04 2,554,344.72 (2,725.52) 0.00
GNMA 2002 A-D SF MRB 4.49 02/10/05 02/20/35 796,866.13 769,515.73 (3,457.66) 793,408.47 765,233.68 (824.39) 0.00
GNMA 2002 A-D SF MRB 4.49 02/10/05 02/20/35 2,087,188.28 2,015,550.85 (9,614.75) 2,077,573.53 2,003,796.64 (2,139.46) 0.00
GNMA 2002 A-D SF MRB 5.40 02/17/05 11/20/34 101,738.92 102,898.71 (379.51) 101,359.41 103,812.19 1,292.99 0.00
GNMA 2002 A-D SF MRB 4.49 02/17/05 02/20/35 1,156,790.58 1,117,092.29 (123,310.89) 1,033,479.69 996,784.71 3,003.31 0.00
GNMA 2002 A-D SF MRB 4.49 02/24/05 02/20/35 1,274,062.87 1,230,347.56 (6,300.17) 1,267,762.70 1,222,756.65 (1,290.74) 0.00
GNMA 2002 A-D SF MRB 4.49 03/03/05 03/20/35 1,224,883.24 1,182,864.93 (5,399.01) 1,219,484.23 1,176,201.59 (1,264.33) 0.00
GNMA 2002 A-D SF MRB 4.49 03/11/05 03/20/35 443,506.11 428,294.69 (1,894.32) 441,611.79 425,940.41 (459.96) 0.00
GNMA 2002 A-D SF MRB 5.40 03/17/05 02/20/35 123,365.01 124,696.70 (476.57) 122,888.44 125,837.61 1,617.48 0.00
GNMA 2002 A-D SF MRB 4.49 03/17/05 03/20/35 742,458.41 716,997.10 (3,824.77) 738,633.64 712,425.50 (746.83) 0.00
GNMA 2002 A-D SF MRB 4.49 03/24/05 03/20/35 819,366.30 791,272.39 (3,502.18) 815,864.12 786,920.48 (849.73) 0.00
GNMA 2002 A-D SF MRB 4.49 04/07/05 04/20/35 934,889.78 902,847.61 (5,010.14) 929,879.64 896,903.84 (933.63) 0.00
GNMA 2002 A-D SF MRB 4.49 04/14/05 04/20/35 806,809.58 781,212.54 (3,423.73) 803,385.85 777,023.32 (765.49) 0.00
GNMA 2002 A-D SF MRB 5.40 04/21/05 04/20/35 226,175.18 228,204.37 (122,196.38) 103,978.80 106,281.53 273.54 0.00
GNMA 2002 A-D SF MRB 4.49 04/21/05 04/20/35 1,049,253.59 1,013,302.99 (4,469.03) 1,044,784.56 1,007,745.13 (1,088.83) 0.00
GNMA 2002 A-D SF MRB 4.49 04/28/05 04/20/35 1,017,016.91 982,176.77 (4,312.97) 1,012,703.94 976,807.74 (1,056.06) 0.00
GNMA 2002 A-D SF MRB 5.40 04/28/05 04/20/35 129,835.94 131,242.64 (477.32) 129,358.62 132,468.28 1,702.96 0.00
GNMA 2002 A-D SF MRB 4.49 05/05/05 05/20/35 1,662,157.93 1,605,230.08 (7,235.67) 1,654,922.26 1,596,274.97 (1,719.44) 0.00
GNMA 2002 A-D SF MRB 5.40 05/05/05 04/20/35 227,852.58 229,899.37 (848.67) 227,003.91 232,033.77 2,983.07 0.00
GNMA 2002 A-D SF MRB 4.49 05/12/05 05/20/35 1,053,379.00 1,017,306.53 (4,449.06) 1,048,929.94 1,011,762.94 (1,094.53) 0.00
GNMA 2002 A-D SF MRB 4.49 07/07/05 07/20/35 3,454,865.77 3,336,723.96 (137,713.91) 3,317,151.86 3,199,779.07 769.02 0.00
GNMA 2002 A-D SF MRB 5.40 07/07/05 07/20/35 115,706.49 116,967.54 (435.31) 115,271.18 118,049.83 1,517.60 0.00
GNMA 2002 A-D SF MRB 4.49 07/14/05 07/20/35 650,890.77 628,636.89 (2,674.79) 648,215.98 625,282.95 (679.15) 0.00
GNMA 2002 A-D SF MRB 4.49 05/26/05 05/20/35 973,460.58 942,611.53 (4,143.65) 969,316.93 937,544.51 (923.37) 0.00
GNMA 2002 A-D SF MRB 5.40 05/26/05 05/20/35 157,777.82 159,491.28 (571.73) 157,206.09 160,989.25 2,069.70 0.00
GNMA 2002 A-D SF MRB 4.49 05/26/05 05/20/34 490,721.34 473,908.71 (118,089.20) 372,632.14 359,421.70 3,602.19 0.00
GNMA 2002 A-D SF MRB 4.49 06/02/05 06/20/35 886,243.35 858,165.14 (4,352.76) 881,890.59 852,990.73 (821.65) 0.00
GNMA 2002 A-D SF MRB 5.40 06/09/05 05/20/35 166,575.22 168,386.11 (657.04) 165,918.18 169,912.90 2,183.83 0.00
GNMA 2002 A-D SF MRB 4.49 06/09/05 06/20/35 1,076,145.46 1,039,319.61 (5,106.16) 1,071,039.30 1,033,114.97 (1,098.48) 0.00
GNMA 2002 A-D SF MRB 4.49 06/15/05 06/20/35 875,498.40 847,769.18 (3,748.75) 871,749.65 843,190.62 (829.81) 0.00
GNMA 2002 A-D SF MRB 4.49 06/23/05 06/20/35 1,899,361.75 1,834,387.56 (108,169.96) 1,791,191.79 1,727,788.59 1,570.99 0.00
GNMA 2002 A-D SF MRB 4.49 06/29/05 06/20/35 762,878.17 736,785.00 (3,203.84) 759,674.33 732,787.65 (793.51) 0.00
GNMA 2002 A-D SF MRB 4.49 09/08/05 09/20/35 175,184.39 169,648.85 (734.32) 174,450.07 168,747.89 (166.64) 0.00
GNMA 2002 A-D SF MRB 5.40 09/08/05 08/20/35 58,344.45 58,983.53 (218.58) 58,125.87 59,530.17 765.22 0.00
GNMA 2002 A-D SF MRB 4.49 09/15/05 09/20/35 302,288.58 291,969.87 (1,262.22) 301,026.36 290,392.84 (314.81) 0.00
GNMA 2002 A-D SF MRB 4.49 09/22/05 09/20/35 395,389.24 381,894.80 (1,780.89) 393,608.35 379,706.74 (407.17) 0.00
GNMA 2002 A-D SF MRB 4.49 07/21/05 07/20/35 425,868.22 412,393.24 (1,773.47) 424,094.75 410,214.42 (405.35) 0.00
GNMA 2002 A-D SF MRB 4.49 07/28/05 07/20/35 327,650.48 316,451.95 (1,371.11) 326,279.37 314,739.82 (341.02) 0.00
GNMA 2002 A-D SF MRB 4.49 08/04/05 08/20/35 72,883.06 70,577.95 (300.22) 72,582.84 70,208.25 (69.48) 0.00
GNMA 2002 A-D SF MRB 5.40 08/11/05 07/20/35 63,010.58 63,699.18 (236.11) 62,774.47 64,289.48 826.41 0.00
GNMA 2002 A-D SF MRB 4.49 08/11/05 07/20/35 528,219.26 511,514.50 (2,199.52) 526,019.74 508,812.16 (502.82) 0.00
GNMA 2002 A-D SF MRB 4.49 08/18/05 08/20/35 1,352,003.55 1,305,819.50 (6,155.31) 1,345,848.24 1,298,274.45 (1,389.74) 0.00
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GNMA 2002 A-D SF MRB 4.49 08/30/05 08/20/35 2,593,660.01 2,505,086.62 (11,994.54) 2,581,665.47 2,490,432.46 (2,659.62) 0.00
GNMA 2002 A-D SF MRB 4.49 09/29/05 07/20/35 214,827.48 208,042.24 (897.83) 213,929.65 206,939.75 (204.66) 0.00
GNMA 2002 A-D SF MRB 4.49 10/13/05 09/20/35 272,928.02 263,617.63 (1,198.86) 271,729.16 262,136.61 (282.16) 0.00
GNMA 2002 A-D SF MRB 4.49 10/27/05 10/20/35 1,692,809.12 1,635,085.58 (131,326.67) 1,561,482.45 1,506,380.58 2,621.67 0.00
GNMA 2002 A-D SF MRB 4.49 11/01/05 11/20/35 447,636.35 433,513.25 (2,050.32) 445,586.03 431,042.72 (420.21) 0.00
FNMA 2002 A-D SF MRB 6.40 07/24/03 11/01/32 75,454.92 77,783.45 (266.20) 75,188.72 78,294.76 777.51 0.00
FNMA 2002 A-D SF MRB 5.40 08/14/03 09/01/32 56,407.04 56,635.17 (262.05) 56,144.99 56,722.06 348.94 0.00
FNMA 2002 A-D SF MRB 6.15 08/14/03 12/01/31 60,207.93 61,919.25 (973.33) 59,234.60 61,562.75 616.83 0.00
FNMA 2002 A-D SF MRB 6.40 08/28/03 11/01/32 47,701.11 49,173.16 (165.48) 47,535.63 49,499.32 491.64 0.00
FNMA 2002 A-D SF MRB 6.15 04/01/04 02/01/34 101,658.10 104,229.27 (357.35) 101,300.75 104,922.71 1,050.79 0.00
FNMA 2002 A-D SF MRB 5.40 10/28/04 10/01/34 298,930.83 299,759.38 (1,221.23) 297,709.60 300,265.77 1,727.62 0.00
FNMA 2002 A-D SF MRB 4.49 11/04/04 10/01/34 214,101.24 204,552.95 (964.87) 213,136.37 204,949.99 1,361.91 0.00
FNMA 2002 A-D SF MRB 4.49 12/23/04 12/01/34 222,834.18 212,900.89 (1,103.45) 221,730.73 213,218.92 1,421.48 0.00
FNMA 2002 A-D SF MRB 4.49 01/19/05 01/01/35 221,076.69 211,224.29 (1,006.07) 220,070.62 211,625.09 1,406.87 0.00
FNMA 2002 A-D SF MRB 4.49 01/27/05 01/01/35 203,966.23 194,772.50 (1,041.31) 202,924.92 195,080.92 1,349.73 0.00
FNMA 2002 A-D SF MRB 4.49 03/14/05 12/01/34 241,676.57 230,910.76 (1,058.44) 240,618.13 231,388.48 1,536.16 0.00
FNMA 2002 A-D SF MRB 5.40 03/24/05 02/01/35 235,160.54 235,827.30 (920.75) 234,239.79 236,265.99 1,359.44 0.00
FNMA 2002 A-D SF MRB 4.49 04/07/05 02/01/35 209,854.15 200,400.84 (903.23) 208,950.92 200,879.83 1,382.22 0.00
FNMA 2002 A-D SF MRB 4.49 07/28/05 07/01/35 418,933.37 400,081.78 (1,833.07) 417,100.30 401,009.23 2,760.52 0.00
FNMA 2002 A-D SF MRB 5.40 07/14/05 04/01/35 110,690.05 110,892.35 (403.67) 110,286.38 111,093.82 605.14 0.00
FNMA 2002 A-D SF MRB 4.49 09/08/05 08/01/35 322,921.92 308,396.32 (1,913.70) 321,008.22 308,629.81 2,147.19 0.00
FNMA 2002 A-D SF MRB 4.49 10/20/05 09/01/35 89,439.47 85,417.86 (376.46) 89,063.01 85,630.20 588.80 0.00
FNMA 2002 A-D SF MRB 4.49 11/01/05 10/01/35 182,775.02 174,557.68 (800.64) 181,974.38 174,961.28 1,204.24 0.00
Repo Agmt 2002 A-D SF MRB 3.02 02/29/08 03/03/08 169,331.56 169,331.56 17,217.44 186,549.00 186,549.00 - 0.00
GNMA 2002 A-D SF MRB 5.38 02/20/07 02/20/37 16,939.93 17,129.13 (54.49) 16,885.44 17,304.63 229.99 0.00
GNMA 2002 A-D SF MRB 5.13 02/20/07 02/20/37 24,226.20 24,187.33 (104.33) 24,121.87 24,447.72 364.72 0.00
GNMA 2002 A-D SF MRB 5.63 02/20/07 02/20/37 12,202.93 12,433.87 (37.06) 12,165.87 12,565.18 168.37 0.00
GNMA 2002 A-D SF MRB 5.38 03/06/07 02/20/37 23,123.11 23,381.68 (74.62) 23,048.49 23,620.97 313.91 0.00
GNMA 2002 A-D SF MRB 5.63 03/06/07 02/20/37 4,995.02 5,089.63 (15.04) 4,979.98 5,143.52 68.93 0.00
GNMA 2002 A-D SF MRB 5.63 03/20/07 02/20/37 6,008.54 6,122.43 (18.04) 5,990.50 6,187.30 82.91 0.00
GNMA 2002 A-D SF MRB 5.13 03/20/07 03/20/37 23,408.93 23,372.04 (84.30) 23,324.63 23,640.40 352.66 0.00
GNMA 2002 A-D SF MRB 5.38 03/20/07 03/20/37 23,457.26 23,719.91 (84.31) 23,372.95 23,953.84 318.24 0.00
GNMA 2002 A-D SF MRB 5.13 03/06/07 02/20/37 13,527.29 13,505.77 (2,738.92) 10,788.37 10,934.26 167.41 0.00
GNMA 2002 A-D SF MRB 5.13 04/24/07 04/20/37 24,182.05 24,144.84 (79.73) 24,102.32 24,429.49 364.38 0.00
GNMA 2002 A-D SF MRB 5.63 04/24/07 04/20/37 22,151.59 22,572.32 (2,696.53) 19,455.06 20,094.95 219.16 0.00
GNMA 2002 A-D SF MRB 5.38 04/24/07 04/20/37 14,691.78 14,856.86 (90.39) 14,601.39 14,964.86 198.39 0.00
GNMA 2002 A-D SF MRB 5.13 03/27/07 03/20/37 18,954.84 18,925.13 (99.36) 18,855.48 19,110.88 285.11 0.00
GNMA 2002 A-D SF MRB 5.62 03/27/07 02/20/37 4,611.61 4,699.05 (13.89) 4,597.72 4,748.80 63.64 0.00
GNMA 2002 A-D SF MRB 5.38 04/24/07 03/20/37 10,183.82 10,298.22 (33.00) 10,150.82 10,403.48 138.26 0.00
GNMA 2002 A-D SF MRB 5.38 04/10/07 03/20/37 13,763.14 13,917.57 (44.45) 13,718.69 14,059.96 186.84 0.00
GNMA 2002 A-D SF MRB 5.13 04/10/07 03/20/37 24,721.15 24,682.73 (82.39) 24,638.76 24,972.85 372.51 0.00
GNMA 2002 A-D SF MRB 5.63 04/10/07 03/20/37 7,745.52 7,892.51 (24.08) 7,721.44 7,975.27 106.84 0.00
GNMA 2002 A-D SF MRB 5.13 05/08/07 04/20/37 13,205.42 13,185.30 (63.98) 13,141.44 13,320.04 198.72 0.00
GNMA 2002 A-D SF MRB 5.63 05/08/07 04/20/37 6,218.72 6,336.92 (18.47) 6,200.25 6,404.28 85.83 0.00
GNMA 2002 A-D SF MRB 5.38 05/08/07 05/20/37 14,055.32 14,213.47 (45.17) 14,010.15 14,359.12 190.82 0.00
GNMA 2002 A-D SF MRB 5.63 05/22/07 04/20/37 4,896.62 4,989.77 (14.70) 4,881.92 5,042.64 67.57 0.00
GNMA 2002 A-D SF MRB 5.38 05/22/07 05/20/37 20,437.79 20,668.02 (67.10) 20,370.69 20,878.36 277.44 0.00
GNMA 2002 A-D SF MRB 5.13 05/22/07 05/20/37 28,641.36 28,598.13 (100.38) 28,540.98 28,929.28 431.53 0.00
GNMA 2002 A-D SF MRB 5.63 06/05/07 05/20/37 24,745.02 25,024.15 (80.15) 24,664.87 25,279.93 335.93 0.00
GNMA 2002 A-D SF MRB 5.63 06/05/07 05/20/37 7,805.37 7,953.98 (34.27) 7,771.10 8,027.05 107.34 0.00
GNMA 2002 A-D SF MRB 5.13 06/05/07 05/20/37 44,169.35 44,103.36 (154.12) 44,015.23 44,614.70 665.46 0.00
GNMA 2002 A-D SF MRB 5.38 06/19/07 05/20/37 11,566.13 11,696.77 (35.82) 11,530.31 11,818.00 157.05 0.00
GNMA 2002 A-D SF MRB 5.13 06/19/07 06/20/37 20,228.60 20,198.68 (81.12) 20,147.48 20,422.18 304.62 0.00
GNMA 2002 A-D SF MRB 5.63 06/19/07 06/20/37 9,870.37 10,058.43 (29.31) 9,841.06 10,165.34 136.22 0.00
GNMA 2002 A-D SF MRB 5.38 08/07/07 07/20/37 9,573.06 9,686.54 (29.45) 9,543.61 9,787.09 130.00 0.00
GNMA 2002 A-D SF MRB 5.63 08/07/07 08/20/37 24,187.09 24,661.56 (77.81) 24,109.28 24,917.42 333.67 0.00
GNMA 2002 A-D SF MRB 5.13 08/07/07 07/20/37 44,128.47 44,087.54 (165.33) 43,963.14 44,587.01 664.80 0.00
GNMA 2002 A-D SF MRB 5.38 07/03/07 05/20/37 19,990.65 20,216.76 (66.97) 19,923.68 20,421.13 271.34 0.00
GNMA 2002 A-D SF MRB 5.13 07/03/07 06/20/37 20,513.87 20,446.27 (67.44) 20,446.43 20,687.27 308.44 0.00
GNMA 2002 A-D SF MRB 5.38 07/17/07 06/20/37 18,319.41 18,526.89 (58.22) 18,261.19 18,717.40 248.73 0.00
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GNMA 2002 A-D SF MRB 5.13 07/17/07 06/20/37 16,662.67 16,608.02 (559.88) 16,102.79 16,292.71 244.57 0.00
GNMA 2002 A-D SF MRB 5.63 09/25/07 08/20/37 6,343.31 6,468.09 (22.71) 6,320.60 6,532.82 87.44 0.00
GNMA 2002 A-D SF MRB 5.63 09/25/07 09/20/37 2,851.18 2,907.27 (25.07) 2,826.11 2,921.00 38.80 0.00
GNMA 2002 A-D SF MRB 5.38 08/23/07 08/20/37 19,354.13 19,583.92 (59.66) 19,294.47 19,787.12 262.86 0.00
GNMA 2002 A-D SF MRB 5.13 08/23/07 07/20/37 24,161.38 24,139.41 (78.31) 24,083.07 24,425.27 364.17 0.00
GNMA 2002 A-D SF MRB 5.38 09/11/07 09/20/37 13,108.43 13,264.35 (61.79) 13,046.64 13,380.05 177.49 0.00
GNMA 2002 A-D SF MRB 5.63 09/11/07 08/20/37 14,327.69 14,609.31 (42.32) 14,285.37 14,764.76 197.77 0.00
GNMA 2002 A-D SF MRB 5.13 09/11/07 08/20/37 9,662.98 9,636.69 (30.97) 9,632.01 9,751.05 145.33 0.00
FNMA 2002 A-D SF MRB 5.13 02/20/07 01/01/37 9,515.65 9,411.33 (36.98) 9,478.67 9,454.09 79.74 0.00
FNMA 2002 A-D SF MRB 5.38 03/06/07 02/01/37 12,974.48 12,980.05 (42.19) 12,932.29 13,013.58 75.72 0.00
FNMA 2002 A-D SF MRB 5.63 03/06/07 02/01/37 6,839.29 6,889.50 (914.86) 5,924.43 6,025.43 50.79 0.00
FNMA 2002 A-D SF MRB 5.13 03/20/07 09/01/36 1,767.88 1,748.52 (11.94) 1,755.94 1,751.40 14.82 0.00
FNMA 2002 A-D SF MRB 5.63 03/20/07 02/01/37 7,802.98 7,860.30 (24.00) 7,778.98 7,911.63 75.33 0.00
FNMA 2002 A-D SF MRB 5.38 03/20/07 09/01/36 5,197.31 5,200.88 (17.93) 5,179.38 5,213.42 30.47 0.00
FNMA 2002 A-D SF MRB 5.13 03/27/07 03/01/37 9,180.84 9,076.82 (39.27) 9,141.57 9,114.78 77.23 0.00
FNMA 2002 A-D SF MRB 5.38 04/10/07 03/01/37 21,494.45 21,504.02 (76.48) 21,417.97 21,552.94 125.40 0.00
FNMA 2002 A-D SF MRB 5.63 04/10/07 03/01/37 11,617.84 11,703.32 (40.03) 11,577.81 11,775.35 112.06 0.00
FNMA 2002 A-D SF MRB 5.13 04/10/07 03/01/37 18,431.45 18,222.76 (76.96) 18,354.49 18,300.85 155.05 0.00
FNMA 2002 A-D SF MRB 5.38 04/24/07 04/01/37 36,234.41 36,260.21 (118.48) 36,115.93 36,354.28 212.55 0.00
FNMA 2002 A-D SF MRB 5.13 04/24/07 04/01/37 10,104.78 9,990.43 (34.53) 10,070.25 10,040.89 84.99 0.00
FNMA 2002 A-D SF MRB 5.63 04/24/07 04/01/37 5,288.25 5,327.19 (16.55) 5,271.70 5,361.68 51.04 0.00
FNMA 2002 A-D SF MRB 5.13 05/08/07 04/01/37 5,252.04 5,192.64 (17.45) 5,234.59 5,219.36 44.17 0.00
FNMA 2002 A-D SF MRB 5.38 05/22/07 04/01/37 5,073.64 5,075.97 (16.20) 5,057.44 5,089.39 29.62 0.00
FNMA 2002 A-D SF MRB 5.13 05/22/07 04/01/37 4,237.34 4,189.44 (18.03) 4,219.31 4,207.06 35.65 0.00
FNMA 2002 A-D SF MRB 5.38 06/05/07 05/01/37 7,403.29 7,408.70 (23.96) 7,379.33 7,428.16 43.42 0.00
FNMA 2002 A-D SF MRB 5.63 06/05/07 05/01/37 8,585.50 8,648.90 (25.86) 8,559.64 8,705.93 82.89 0.00
FNMA 2002 A-D SF MRB 5.13 06/05/07 04/01/37 8,954.92 8,853.76 (30.14) 8,924.78 8,898.92 75.30 0.00
FNMA 2002 A-D SF MRB 5.38 06/19/07 05/01/37 14,069.01 14,075.73 (73.14) 13,995.87 14,084.52 81.93 0.00
FNMA 2002 A-D SF MRB 5.63 07/03/07 07/01/37 13,888.40 13,991.15 (44.00) 13,844.40 14,081.20 134.05 0.00
FNMA 2002 A-D SF MRB 5.13 07/03/07 06/01/37 12,187.04 12,049.51 (51.89) 12,135.15 12,100.14 102.52 0.00
FNMA 2002 A-D SF MRB 5.38 08/07/07 07/01/37 45,639.01 45,890.00 (3,433.74) 42,205.27 42,683.96 227.70 0.00
FNMA 2002 A-D SF MRB 5.63 08/07/07 07/01/37 10,307.81 10,436.12 (33.08) 10,274.73 10,502.40 99.36 0.00
FNMA 2002 A-D SF MRB 5.13 08/07/07 08/01/37 36,827.37 36,594.33 (119.41) 36,707.96 36,784.02 309.10 0.00
FNMA 2002 A-D SF MRB 5.13 08/29/07 08/01/37 16,925.89 16,819.13 (57.95) 16,867.94 16,903.23 142.05 0.00
FNMA 2002 A-D SF MRB 5.38 08/23/07 07/01/37 15,881.03 15,968.60 (271.74) 15,609.29 15,786.58 89.72 0.00
FNMA 2002 A-D SF MRB 5.38 09/11/07 08/01/37 14,949.53 15,032.24 (47.76) 14,901.77 15,071.28 86.80 0.00
FNMA 2002 A-D SF MRB 5.13 09/11/07 09/01/37 6,951.55 6,907.78 (22.39) 6,929.16 6,943.74 58.35 0.00
FNMA 2002 A-D SF MRB 5.63 09/11/07 08/01/37 6,004.46 6,079.40 (18.91) 5,985.55 6,118.39 57.90 0.00
FNMA 2002 A-D SF MRB 5.63 09/25/07 07/01/37 3,748.16 3,794.99 (11.23) 3,736.93 3,819.91 36.15 0.00

2002 A-D SF MRB Total 85,308,616.56 83,522,845.81 5,657,418.77 (2,794,305.66) (1,689,931.09) 0.00 86,481,798.58 84,923,277.49 227,249.66 0.00

Repo Agmt 2004A  Single Family Jr Lien 3.02 02/29/08 03/03/08 495.74 495.74 1,202.65 1,698.39 1,698.39 - 0.00
Repo Agmt 2004A  Single Family Jr Lien 3.02 02/29/08 03/03/08 124,205.19 124,205.19 0.00 124,205.19 124,205.19 - 0.00

2004A  Single Family Jr Lien  Total 124,700.93 124,700.93 1,202.65 0.00 0.00 0.00 125,903.58 125,903.58 0.00 0.00

Repo Agmt 1991 A S/F (1980 A Refunding) 3.02 02/29/08 03/03/08 59,120.50 59,120.50 (29,306.97) 29,813.53 29,813.53 - 0.00
GIC's 1991 A S/F (1980 A Refunding) 6.08 11/14/96 09/30/29 391,199.23 391,199.23 97,967.27 489,166.50 489,166.50 - 0.00
Repo Agmt 1991 A S/F (1980 A Refunding) 3.02 02/29/08 03/03/08 0.04 0.04 96.26 96.30 96.30 - 0.00
GIC's 1991 A S/F (1980 A Refunding) 6.08 11/14/96 09/30/29 0.04 0.04 0.04 - 0.00
Repo Agmt 1991 A S/F (1980 A Refunding) 3.02 02/29/08 03/03/08 3.52 3.52 13,164.58 13,168.10 13,168.10 - 0.00
GIC's 1991 A S/F (1980 A Refunding) 4.51 06/26/02 03/01/34 592,612.99 592,612.99 (114.13) 592,498.86 592,498.86 - 0.00
GIC's 1991 A S/F (1980 A Refunding) 6.08 11/14/96 09/30/29 0.12 0.12 0.00 0.12 0.12 - 0.00

1991 A S/F (1980 A Refunding)  Total 1,042,936.40 1,042,936.40 111,228.15 (29,421.10) 0.00 0.00 1,124,743.45 1,124,743.45 0.00 0.00

Repo Agmt 1994 A&B SF (1983 Refunding) 3.02 02/29/08 03/03/08 9,837.86 9,837.86 1,404.16 11,242.02 11,242.02 - 0.00
Repo Agmt 1994 A&B SF (1983 Refunding) 3.02 02/29/08 03/03/08 0.14 0.14 (0.13) 0.01 0.01 - 0.00
GIC's 1994 A&B SF (1983 Refunding) 6.08 11/14/96 09/30/29 13,513.14 13,513.14 9,885.07 23,398.21 23,398.21 - 0.00
GIC's 1994 A&B SF (1983 Refunding) 6.08 11/14/96 09/30/29 0.14 0.14 0.14 - 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 05/30/96 04/01/26 10,217.22 10,591.32 (76.03) 10,141.19 10,648.76 133.47 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 06/27/96 05/01/26 9,597.38 9,936.30 (107.90) 9,489.48 9,952.10 123.70 0.00
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FNMA 1994 A&B SF (1983 Refunding) 6.15 07/15/96 06/01/26 10,746.60 11,150.60 (85.18) 10,661.42 11,205.46 140.04 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 07/01/96 06/01/26 10,815.27 11,227.74 (76.10) 10,739.17 11,293.03 141.39 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 08/15/96 07/01/26 11,579.16 12,017.01 (188.47) 11,390.69 11,974.46 145.92 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 08/29/96 08/01/26 8,261.25 8,495.13 (89.05) 8,172.20 8,513.13 107.05 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 09/16/96 08/01/26 8,357.52 8,584.69 (189.29) 8,168.23 8,499.78 104.38 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 10/30/96 10/01/26 21,984.05 22,577.26 (272.35) 21,711.70 22,588.72 283.81 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 12/23/96 11/01/26 11,749.35 12,071.85 (139.69) 11,609.66 12,084.03 151.87 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 03/27/97 01/01/27 11,528.77 11,836.99 (137.96) 11,390.81 11,848.09 149.06 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 07/15/97 03/01/27 1,428.71 1,467.54 (87.88) 1,340.83 1,395.24 15.58 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.15 09/29/97 07/01/27 7,702.25 7,962.21 (2,603.34) 5,098.91 5,327.20 (31.67) 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 07/30/96 07/20/26 55,987.87 57,833.93 (5,057.35) 50,930.52 53,388.95 612.37 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 03/28/96 03/20/26 15,875.74 16,397.82 (162.90) 15,712.84 16,469.92 235.00 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 08/15/96 07/20/26 39,489.80 40,782.36 (631.89) 38,857.91 40,724.19 573.72 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 04/29/96 04/20/26 17,242.55 17,807.09 (142.17) 17,100.38 17,921.88 256.96 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 05/15/96 05/20/26 47,962.18 49,530.06 (1,548.28) 46,413.90 48,641.14 659.36 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 05/30/96 05/20/26 19,038.50 19,665.13 (2,927.46) 16,111.04 16,887.75 150.08 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 06/17/96 06/20/26 56,300.57 58,147.34 (2,968.93) 53,331.64 55,896.85 718.44 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 06/29/96 06/20/26 15,560.93 16,068.38 (1,930.83) 13,630.10 14,283.10 145.55 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 07/15/96 06/20/26 62,525.74 64,557.18 (591.25) 61,934.49 64,894.12 928.19 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 08/29/96 08/20/26 45,937.80 47,253.96 (3,538.73) 42,399.07 44,262.24 547.01 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 09/16/96 09/20/26 22,550.77 23,181.27 (251.32) 22,299.45 23,263.92 333.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 09/26/96 09/20/26 16,850.17 17,328.00 (207.31) 16,642.86 17,369.31 248.62 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 10/30/96 10/20/26 46,483.37 47,787.02 (527.49) 45,955.88 47,947.49 687.96 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 11/26/96 11/20/26 27,557.96 28,352.82 (214.85) 27,343.11 28,549.94 411.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 12/23/96 12/20/26 15,756.05 16,193.18 (122.66) 15,633.39 16,306.17 235.65 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 01/16/97 12/20/26 43,061.44 44,257.04 (5,861.33) 37,200.11 38,801.78 406.07 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 01/30/97 01/20/27 22,796.49 23,483.62 (241.79) 22,554.70 23,550.11 308.28 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 02/13/97 02/20/27 24,007.82 24,730.56 (3,480.79) 20,527.03 21,432.16 182.39 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 02/27/97 02/20/27 7,205.90 7,415.21 (55.83) 7,150.07 7,457.78 98.40 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 03/27/97 03/20/27 24,270.48 24,958.06 (1,341.66) 22,928.82 23,899.16 282.76 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 04/29/97 04/20/27 10,913.63 11,215.25 (74.05) 10,839.58 11,290.79 149.59 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 05/29/97 05/20/27 14,192.00 14,584.20 (201.09) 13,990.91 14,573.29 190.18 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 06/26/97 06/20/27 8,655.40 8,898.33 (67.46) 8,587.94 8,949.13 118.26 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 08/18/97 07/20/27 14,332.65 14,822.89 (318.33) 14,014.32 14,689.80 185.24 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 09/29/97 08/20/27 31,177.11 32,053.70 (3,026.20) 28,150.91 29,336.25 308.75 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 02/26/98 02/20/28 9,167.08 9,417.97 (2,336.56) 6,830.52 7,109.48 28.07 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 03/26/98 01/20/28 9,601.32 9,864.12 (141.43) 9,459.89 9,846.25 123.56 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 04/29/98 04/20/28 12,528.90 12,871.73 (239.89) 12,289.01 12,790.81 158.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 06/25/98 05/20/28 8,896.78 9,140.28 (69.51) 8,827.27 9,187.77 117.00 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 07/16/98 06/20/28 7,894.66 8,110.77 (97.07) 7,797.59 8,116.07 102.37 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 09/10/98 07/20/28 17,984.64 18,476.87 (138.14) 17,846.50 18,575.35 236.62 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.15 11/19/98 10/20/28 31,572.37 32,436.51 (4,166.98) 27,405.39 28,524.63 255.10 0.00
GIC's 1994 A&B SF (1983 Refunding) 6.10 06/09/94 09/01/00 27,269.23 27,269.23 27,269.23 - 0.00
Repo Agmt 1994 A&B SF (1983 Refunding) 3.02 02/29/08 03/03/08 118,185.80 118,185.80 96,518.03 214,703.83 214,703.83 - 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.75 02/20/98 01/01/28 3,327.03 3,433.39 (36.88) 3,290.15 3,429.46 32.95 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.25 03/27/98 03/01/28 3,787.39 3,903.60 (32.34) 3,755.05 3,908.07 36.81 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.25 06/29/98 05/01/28 2,847.58 2,934.88 (42.90) 2,804.68 2,918.92 26.94 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.75 02/20/98 01/20/28 22,457.87 23,156.76 (1,098.98) 21,358.89 22,303.81 246.03 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.25 11/30/98 09/01/28 4,745.38 4,890.99 (30.61) 4,714.77 4,906.92 46.54 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 03/27/98 03/20/28 43,528.46 44,883.08 (356.03) 43,172.43 45,082.41 555.36 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 05/19/98 05/20/28 29,090.95 29,996.25 (1,680.40) 27,410.55 28,623.19 307.34 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/28/00 06/20/30 19,392.30 19,517.14 (137.85) 19,254.45 19,601.37 222.08 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 08/14/98 07/20/28 16,215.50 16,720.11 (194.53) 16,020.97 16,729.72 204.14 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 06/29/98 06/20/28 8,717.42 8,988.71 (54.29) 8,663.13 9,046.39 111.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 09/18/98 09/20/28 11,333.53 11,686.19 (67.81) 11,265.72 11,764.08 145.70 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.25 03/31/99 11/01/28 2,086.64 2,150.67 (34.91) 2,051.73 2,135.35 19.59 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 11/30/98 11/20/28 10,658.53 10,990.19 (1,801.71) 8,856.82 9,248.62 60.14 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 11/30/98 11/20/28 7,819.99 8,063.35 (51.60) 7,768.39 8,112.07 100.32 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 11/30/98 10/20/28 2,635.05 2,717.03 (15.39) 2,619.66 2,735.53 33.89 0.00
FNMA 1994 A&B SF (1983 Refunding) 6.25 05/27/99 11/01/28 2,113.66 2,181.24 (36.19) 2,077.47 2,165.43 20.38 0.00
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GNMA 1994 A&B SF (1983 Refunding) 6.25 02/16/99 02/20/29 15,663.34 16,141.69 (144.26) 15,519.08 16,201.28 203.85 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 03/31/99 02/20/29 1,038.58 1,070.27 (12.10) 1,026.48 1,071.58 13.41 0.00
GNMA 1994 A&B SF (1983 Refunding) 6.25 05/27/99 05/20/29 5,711.29 5,885.72 (33.94) 5,677.35 5,926.94 75.16 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/30/99 07/20/29 12,181.83 12,269.06 (84.47) 12,097.36 12,323.61 139.02 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 08/26/99 08/20/29 11,289.07 11,369.87 (77.81) 11,211.26 11,420.88 128.82 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 09/20/99 08/01/29 1,716.87 1,725.56 (9.83) 1,707.04 1,721.65 5.92 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 09/20/99 09/20/29 6,059.58 6,102.98 (35.94) 6,023.64 6,136.30 69.26 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 12/20/99 12/01/29 6,228.85 6,261.65 (48.64) 6,180.21 6,234.39 21.38 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 01/19/00 12/01/29 4,860.81 4,886.43 (43.46) 4,817.35 4,859.59 16.62 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 10/28/99 10/20/29 22,099.79 22,258.01 (1,126.32) 20,973.47 21,365.66 233.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 11/18/99 11/20/29 2,968.53 2,989.79 (28.26) 2,940.27 2,995.26 33.73 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 12/30/99 12/20/29 38,483.77 38,759.26 (333.25) 38,150.52 38,863.89 437.88 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 01/28/00 01/20/30 12,218.86 12,297.62 (69.55) 12,149.31 12,368.32 140.25 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 02/22/00 01/20/30 5,161.16 5,194.39 (29.59) 5,131.57 5,224.03 59.23 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 03/27/00 02/20/30 7,763.61 7,813.58 (71.02) 7,692.59 7,831.18 88.62 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 04/27/00 03/01/30 4,625.95 4,645.04 (26.97) 4,598.98 4,637.87 19.80 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 04/27/00 04/20/30 8,468.13 8,522.64 (69.06) 8,399.07 8,550.39 96.81 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 05/30/00 04/20/30 1,579.41 1,589.54 (8.66) 1,570.75 1,599.00 18.12 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 06/21/00 05/20/30 9,640.45 9,702.53 (55.41) 9,585.04 9,757.76 110.64 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 09/18/00 09/20/30 18,607.57 18,727.39 (111.81) 18,495.76 18,829.03 213.45 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 07/24/00 06/01/30 2,431.61 2,441.56 (29.71) 2,401.90 2,422.13 10.28 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/30/99 07/20/29 101,105.93 101,829.82 (700.96) 100,404.97 102,282.51 1,153.65 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 08/26/99 08/20/29 93,695.86 94,366.77 (645.80) 93,050.06 94,790.13 1,069.16 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 09/20/99 08/01/29 14,247.94 14,322.80 (81.61) 14,166.33 14,290.35 49.16 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 09/20/99 09/20/29 50,292.97 50,653.03 (298.26) 49,994.71 50,929.57 574.80 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 12/20/99 12/01/29 51,697.51 51,969.95 (403.63) 51,293.88 51,743.72 177.40 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 01/19/00 12/01/29 40,343.48 40,556.06 (360.76) 39,982.72 40,333.34 138.04 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 10/28/99 10/20/29 183,422.01 184,735.30 (9,348.10) 174,073.91 177,329.07 1,941.87 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 11/18/99 11/20/29 24,638.08 24,814.49 (234.56) 24,403.52 24,859.86 279.93 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 12/30/99 12/30/29 319,404.15 321,691.03 (2,765.80) 316,638.35 322,559.42 3,634.19 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 01/28/00 01/20/30 101,413.70 102,066.83 (577.17) 100,836.53 102,653.62 1,163.96 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 02/22/00 01/20/30 42,836.22 43,112.07 (245.62) 42,590.60 43,358.06 491.61 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 03/27/00 02/20/30 17,462.08 17,574.50 (159.75) 17,302.33 17,614.08 199.33 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 06/22/99 06/20/29 103,137.19 103,875.67 (1,082.04) 102,055.15 103,963.60 1,169.97 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/30/99 07/20/29 131,467.47 132,408.77 (888.79) 130,578.68 133,020.49 1,500.51 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 08/26/99 08/20/29 81,846.28 82,432.30 (565.83) 81,280.45 82,800.39 933.92 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 09/20/99 09/20/29 68,003.30 68,490.18 (416.06) 67,587.24 68,851.10 776.98 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 12/21/99 11/01/29 40,128.88 40,340.33 (515.01) 39,613.87 39,961.25 135.93 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 10/29/99 10/20/29 145,131.11 146,170.24 (1,066.87) 144,064.24 146,758.23 1,654.86 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 11/18/99 11/20/29 188,329.24 189,677.71 (1,293.12) 187,036.12 190,533.72 2,149.13 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 12/30/99 12/20/29 156,192.98 157,311.34 (999.43) 155,193.55 158,095.69 1,783.78 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 01/28/00 01/20/30 185,552.61 186,747.54 (9,499.68) 176,052.93 179,225.39 1,977.53 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 02/22/00 01/20/30 93,571.44 94,174.04 (713.21) 92,858.23 94,531.53 1,070.70 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 03/27/00 02/20/30 45,100.41 45,390.60 (322.08) 44,778.33 45,584.98 516.46 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 02/23/00 01/01/30 19,973.74 20,079.00 (111.29) 19,862.45 20,036.64 68.93 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/28/00 06/20/30 160,950.35 161,986.87 (1,144.14) 159,806.21 162,685.91 1,843.18 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 03/27/00 02/20/30 46,973.57 47,276.07 (429.73) 46,543.84 47,382.55 536.21 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 04/27/00 03/01/30 38,394.40 38,552.57 (223.92) 38,170.48 38,493.01 164.36 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 04/27/00 04/20/30 70,282.91 70,735.52 (573.18) 69,709.73 70,965.89 803.55 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 05/30/00 04/20/30 13,108.35 13,192.75 (71.94) 13,036.41 13,271.31 150.50 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 06/21/00 05/20/30 80,013.10 80,528.32 (459.91) 79,553.19 80,986.68 918.27 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 09/18/00 09/20/30 154,437.56 155,432.12 (928.05) 153,509.51 156,275.74 1,771.67 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 07/24/00 06/01/30 20,181.17 20,264.32 (246.57) 19,934.60 20,103.05 85.30 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 07/24/00 06/20/30 177,568.62 178,712.17 (1,175.60) 176,393.02 179,571.62 2,035.05 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 08/28/00 08/20/30 31,545.03 31,748.20 (169.12) 31,375.91 31,941.33 362.25 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 03/27/00 02/20/30 6,790.74 6,834.68 (48.49) 6,742.25 6,863.95 77.76 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 04/27/00 03/20/30 54,788.06 55,140.88 (358.19) 54,429.87 55,410.67 627.98 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 05/30/00 05/20/30 79,409.26 79,920.68 (803.18) 78,606.08 80,022.59 905.09 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 06/21/00 06/20/30 150,889.50 151,861.22 (874.41) 150,015.09 152,718.35 1,731.54 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 05/31/00 05/01/30 36,268.79 36,418.23 (396.18) 35,872.61 36,175.75 153.70 0.00
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GNMA 1994 A&B SF (1983 Refunding) 5.45 10/23/00 09/20/30 5,680.04 5,716.61 (29.88) 5,650.16 5,751.97 65.24 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 10/30/00 10/20/30 43,395.59 43,675.00 (331.98) 43,063.61 43,839.55 496.53 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 07/24/00 06/01/30 63,830.17 64,093.11 (645.45) 63,184.72 63,718.58 270.92 0.00
GNMA 1994 A&B SF (1983 Refunding) 5.45 12/21/00 05/20/30 9,036.46 9,094.66 (50.85) 8,985.61 9,147.54 103.73 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 10/06/00 09/01/30 42,122.25 42,295.81 (239.43) 41,882.82 42,236.75 180.37 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 10/30/00 08/01/30 45,363.68 45,550.56 (394.67) 44,969.01 45,348.98 193.09 0.00
FNMA 1994 A&B SF (1983 Refunding) 5.45 02/12/01 02/01/30 10,626.30 10,682.32 (59.56) 10,566.74 10,659.42 36.66 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 07/07/05 07/20/35 244,970.79 236,593.81 (9,764.74) 235,206.05 226,883.59 54.52 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 09/15/05 09/20/35 21,434.06 20,702.42 (89.51) 21,344.55 20,590.60 (22.31) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 09/22/05 09/20/35 28,035.46 27,078.64 (126.28) 27,909.18 26,923.49 (28.87) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 08/11/05 07/20/35 37,453.94 36,269.46 (155.96) 37,297.98 36,077.85 (35.65) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 08/18/05 08/20/35 95,675.01 92,590.46 (448.29) 95,226.72 92,055.47 (86.70) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 08/30/05 08/20/35 183,906.10 177,625.72 (850.49) 183,055.61 176,586.65 (188.58) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 09/29/05 07/20/35 15,232.55 14,751.45 (63.67) 15,168.88 14,673.27 (14.51) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 10/13/05 09/20/35 19,352.23 18,692.07 (85.00) 19,267.23 18,587.05 (20.02) 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 10/27/05 10/20/35 120,030.37 115,937.40 (9,311.84) 110,718.53 106,811.45 185.89 0.00
GNMA 1994 A&B SF (1983 Refunding) 4.49 11/01/05 11/20/35 31,740.12 30,738.70 (145.38) 31,594.74 30,563.52 (29.80) 0.00
FNMA 1994 A&B SF (1983 Refunding) 4.49 09/08/05 08/01/35 22,897.11 21,867.14 (135.69) 22,761.42 21,883.70 152.25 0.00
FNMA 1994 A&B SF (1983 Refunding) 4.49 11/01/05 10/01/35 12,959.84 12,377.18 (56.77) 12,903.07 12,405.80 85.39 0.00

1994 A&B SF (1983 Refunding) Total 5,932,777.54 5,963,673.88 135,076.63 (0.13) (119,040.73) 0.00 5,948,813.31 6,033,653.47 53,943.82 0.00

Repo Agmt 1995 C SF (1985 A&B Refunding) 3.02 02/29/08 03/03/08 0.67 0.67 0.67 - 0.00
GIC's 1995 C SF (1985 A&B Refunding) 6.08 11/14/96 09/30/29 22.17 22.17 0.00 22.17 22.17 - 0.00
Repo Agmt 1995 C SF (1985 A&B Refunding) 3.02 02/29/08 03/03/08 0.01 0.01 0.01 - 0.00
GIC's 1995 C SF (1985 A&B Refunding) 6.08 11/14/96 09/30/29 0.31 0.31 0.31 0.31 - 0.00

1995 C SF (1985 A&B Refunding) Total 22.48 22.48 0.68 0.00 0.00 0.00 23.16 23.16 0.00 0.00

Repo Agmt 2005 A Single Family 3.02 02/29/08 03/03/08 1,148,245.98 1,148,245.98 22,666.79 1,170,912.77 1,170,912.77 - 0.00
Repo Agmt 2005 A Single Family 3.02 02/29/08 03/03/08 598.33 598.33 4,698,105.86 4,698,704.19 4,698,704.19 - 0.00
GIC's 2005 A Single Family 3.37 09/22/05 09/01/36 3,225,878.72 3,225,878.72 (2,208,041.01) 1,017,837.71 1,017,837.71 - 0.00
Repo Agmt 2005 A Single Family 3.02 02/29/08 03/03/08 1,083.28 1,083.28 2,650.08 3,733.36 3,733.36 - 0.00
Inv Agmt 2005 A Single Family 395,878.82 395,878.82 (395,878.82) - 0.00
GNMA 2005 A Single Family 4.49 08/11/05 07/20/35 1,197,443.60 1,158,418.96 (5,691.08) 1,191,752.52 1,151,476.62 (1,251.26) 0.00
GNMA 2005 A Single Family 4.49 08/30/05 08/20/35 674,541.90 652,571.78 (2,892.53) 671,649.37 648,964.38 (714.87) 0.00
GNMA 2005 A Single Family 4.49 10/27/05 10/20/35 1,665,470.87 1,611,326.73 (7,027.58) 1,658,443.29 1,602,528.11 (1,771.04) 0.00
GNMA 2005 A Single Family 4.49 10/27/05 10/20/35 988,301.18 956,171.72 (4,066.47) 984,234.71 951,050.79 (1,054.46) 0.00
GNMA 2005 A Single Family 4.49 09/29/05 09/20/35 6,570,617.22 6,356,815.03 (273,565.71) 6,297,051.51 6,084,559.08 1,309.76 0.00
GNMA 2005 A Single Family 4.49 10/06/05 09/20/35 2,043,927.96 1,977,434.32 (8,675.21) 2,035,252.75 1,966,587.59 (2,171.52) 0.00
GNMA 2005 A Single Family 4.49 10/20/05 10/20/35 1,466,533.67 1,418,846.95 (6,535.16) 1,459,998.51 1,410,764.04 (1,547.75) 0.00
GNMA 2005 A Single Family 4.49 12/08/05 12/20/35 1,116,457.94 1,080,211.27 (4,498.14) 1,111,959.80 1,074,519.53 (1,193.60) 0.00
GNMA 2005 A Single Family 4.49 12/15/05 12/20/35 1,085,460.20 1,052,992.38 (4,799.41) 1,080,660.79 1,047,142.50 (1,050.47) 0.00
GNMA 2005 A Single Family 4.49 11/03/05 11/20/35 384,360.22 372,847.21 (1,658.16) 382,702.06 370,815.88 (373.17) 0.00
GNMA 2005 A Single Family 4.49 11/10/05 11/20/35 1,918,364.28 1,860,915.27 (9,523.68) 1,908,840.60 1,849,567.81 (1,823.78) 0.00
GNMA 2005 A Single Family 4.49 11/17/05 11/20/35 1,366,882.84 1,322,475.18 (6,449.71) 1,360,433.13 1,314,596.09 (1,429.38) 0.00
GNMA 2005 A Single Family 4.49 11/22/05 11/20/35 954,969.61 923,948.94 (139,106.65) 815,862.96 788,378.07 3,535.78 0.00
GNMA 2005 A Single Family 4.49 11/29/05 11/20/35 1,075,335.28 1,043,151.35 (6,081.58) 1,069,253.70 1,036,071.43 (998.34) 0.00
GNMA 2005 A Single Family 4.49 12/22/05 12/20/35 1,609,564.64 1,561,431.11 (7,120.23) 1,602,444.41 1,552,753.26 (1,557.62) 0.00
GNMA 2005 A Single Family 4.49 12/29/05 12/20/35 2,553,936.01 2,471,072.95 (10,506.00) 2,543,430.01 2,457,841.07 (2,725.88) 0.00
GNMA 2005 A Single Family 4.49 01/05/06 01/20/36 1,602,797.08 1,550,354.36 (8,677.73) 1,594,119.35 1,540,908.61 (768.02) 0.00
GNMA 2005 A Single Family 4.49 01/12/06 01/20/36 1,838,868.68 1,783,359.87 (108,207.55) 1,730,661.13 1,677,347.88 2,195.56 0.00
GNMA 2005 A Single Family 4.49 03/09/06 02/20/36 1,474,479.28 1,426,327.33 (5,996.32) 1,468,482.96 1,419,557.70 (773.31) 0.00
GNMA 2005 A Single Family 4.49 03/02/06 02/20/36 1,812,866.52 1,753,651.48 (7,711.63) 1,805,154.89 1,745,000.42 (939.43) 0.00
GNMA 2005 A Single Family 4.49 01/19/06 01/20/36 962,915.03 931,421.19 (71,201.23) 891,713.80 861,961.14 1,741.18 0.00
GNMA 2005 A Single Family 4.49 01/26/06 01/20/36 1,316,036.26 1,273,001.97 (5,364.25) 1,310,672.01 1,266,949.49 (688.23) 0.00
GNMA 2005 A Single Family 4.49 02/02/06 02/20/36 2,751,407.57 2,661,460.95 (13,165.55) 2,738,242.02 2,646,921.43 (1,373.97) 0.00
GNMA 2005 A Single Family 4.49 02/09/06 02/20/36 1,167,521.52 1,129,361.91 (5,082.80) 1,162,438.72 1,123,679.23 (599.88) 0.00
GNMA 2005 A Single Family 4.49 02/16/06 02/20/36 1,644,651.65 1,590,908.63 (7,658.29) 1,636,993.36 1,582,420.28 (830.06) 0.00
GNMA 2005 A Single Family 4.49 02/23/06 02/20/36 1,800,921.70 1,742,084.49 (7,401.97) 1,793,519.73 1,733,740.76 (941.76) 0.00
GNMA 2005 A Single Family 4.49 05/11/06 04/20/36 868,905.79 840,586.09 (3,991.34) 864,914.45 836,153.98 (440.77) 0.00
GNMA 2005 A Single Family 4.49 05/11/06 05/20/36 393,469.26 381,640.06 (2,174.30) 391,294.96 379,288.98 (176.78) 0.00
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GNMA 2005 A Single Family 4.49 05/18/06 05/20/36 1,048,235.30 1,014,079.03 (4,271.73) 1,043,963.57 1,009,258.48 (548.82) 0.00
GNMA 2005 A Single Family 4.49 05/18/06 05/20/36 426,236.62 413,425.24 (1,694.26) 424,542.36 411,519.17 (211.81) 0.00
GNMA 2005 A Single Family 4.49 03/16/06 03/20/36 736,461.19 714,277.75 (2,953.20) 733,507.99 710,959.62 (364.93) 0.00
GNMA 2005 A Single Family 4.49 03/23/06 03/20/36 2,092,442.73 2,024,140.71 (9,127.79) 2,083,314.94 2,013,937.99 (1,074.93) 0.00
GNMA 2005 A Single Family 4.49 03/30/06 03/20/36 1,136,305.19 1,099,221.42 (4,621.86) 1,131,683.33 1,094,004.62 (594.94) 0.00
GNMA 2005 A Single Family 4.49 04/06/06 03/20/36 1,799,123.43 1,740,420.64 (122,705.05) 1,676,418.38 1,620,614.50 2,898.91 0.00
GNMA 2005 A Single Family 4.49 04/13/06 03/20/36 1,076,308.38 1,041,197.39 (4,881.91) 1,071,426.47 1,035,767.61 (547.87) 0.00
GNMA 2005 A Single Family 4.49 04/20/06 04/20/36 2,048,272.62 1,981,472.53 (9,463.66) 2,038,808.96 1,970,971.93 (1,036.94) 0.00
GNMA 2005 A Single Family 4.49 04/27/06 04/20/36 858,639.60 830,642.75 (4,388.90) 854,250.70 825,833.16 (420.69) 0.00
GNMA 2005 A Single Family 4.49 05/05/06 04/20/36 1,610,607.31 1,562,175.24 (6,909.91) 1,603,697.40 1,554,479.12 (786.21) 0.00
GNMA 2005 A Single Family 4.49 05/25/06 05/20/36 998,899.94 966,358.08 (4,322.72) 994,577.22 961,520.73 (514.63) 0.00
GNMA 2005 A Single Family 4.49 06/01/06 06/20/36 1,308,023.66 1,268,728.95 (6,015.62) 1,302,008.04 1,262,088.30 (625.03) 0.00
GNMA 2005 A Single Family 4.49 06/08/06 06/20/36 1,640,188.59 1,586,780.70 (7,551.00) 1,632,637.59 1,578,399.60 (830.10) 0.00
GNMA 2005 A Single Family 4.49 06/15/06 06/20/36 1,133,735.93 1,099,692.63 (4,842.75) 1,128,893.18 1,094,295.56 (554.32) 0.00
GNMA 2005 A Single Family 4.49 06/27/06 06/20/36 1,942,840.87 1,884,525.01 (118,710.88) 1,824,129.99 1,768,246.66 2,432.53 0.00
GNMA 2005 A Single Family 4.49 07/06/06 07/20/36 822,523.18 797,842.59 (3,592.80) 818,930.38 793,850.78 (399.01) 0.00
GNMA 2005 A Single Family 4.49 07/13/06 06/20/36 1,439,673.90 1,396,483.59 (6,254.29) 1,433,419.61 1,389,528.40 (700.90) 0.00
GNMA 2005 A Single Family 4.49 07/19/06 06/20/36 1,865,374.34 1,804,708.76 (8,382.50) 1,856,991.84 1,795,373.15 (953.11) 0.00
GNMA 2005 A Single Family 4.49 07/27/06 07/20/36 1,192,265.75 1,156,515.22 (4,712.40) 1,187,553.35 1,151,209.16 (593.66) 0.00
GNMA 2005 A Single Family 4.49 08/02/06 08/20/36 741,968.75 719,726.38 (2,921.84) 739,046.91 716,434.71 (369.83) 0.00
GNMA 2005 A Single Family 4.49 08/09/06 08/20/36 1,867,970.44 1,811,986.15 (9,137.78) 1,858,832.66 1,801,969.96 (878.41) 0.00
GNMA 2005 A Single Family 4.49 08/16/06 07/20/36 1,072,234.29 1,037,393.56 (4,584.50) 1,067,649.79 1,032,254.34 (554.72) 0.00
GNMA 2005 A Single Family 4.49 08/23/06 07/20/36 766,710.30 743,741.27 (3,948.86) 762,761.44 739,437.88 (354.53) 0.00
GNMA 2005 A Single Family 4.49 09/06/06 08/20/36 970,826.52 941,756.86 (117,610.32) 853,216.20 827,139.27 2,992.73 0.00
GNMA 2005 A Single Family 4.49 09/12/06 08/20/36 512,822.18 497,469.67 (1,982.04) 510,840.14 495,230.31 (257.32) 0.00
GNMA 2005 A Single Family 4.49 09/26/06 09/20/36 599,626.22 581,683.85 (2,322.20) 597,304.02 579,061.45 (300.20) 0.00
GNMA 2005 A Single Family 4.49 10/17/06 10/20/36 1,055,749.52 1,024,182.59 (4,168.89) 1,051,580.63 1,019,486.44 (527.26) 0.00
GNMA 2005 A Single Family 4.49 11/14/06 10/20/36 1,014,669.72 984,358.94 (4,753.37) 1,009,916.35 979,122.45 (483.12) 0.00
GNMA 2005 A Single Family 4.49 11/28/06 10/20/36 217,791.15 211,288.17 (829.53) 216,961.62 210,349.11 (109.53) 0.00
GNMA 2005 A Single Family 4.49 12/12/06 10/20/36 249,309.39 241,868.97 (980.31) 248,329.08 240,763.95 (124.71) 0.00
GNMA 2005 A Single Family 4.49 01/16/07 12/20/36 246,581.63 239,231.58 (1,459.17) 245,122.46 237,664.18 (108.23) 0.00
GNMA 2005 A Single Family 4.49 01/30/07 12/20/36 130,502.93 125,382.10 (501.18) 130,001.75 124,831.37 (49.55) 0.00
GNMA 2005 A Single Family 4.49 02/13/07 01/20/37 312,558.89 303,358.57 (1,216.19) 311,342.70 302,119.46 (22.92) 0.00
GNMA 2005 A Single Family 4.49 02/20/07 02/20/37 227,860.31 221,154.23 (990.94) 226,869.37 220,150.86 (12.43) 0.00
GNMA 2005 A Single Family 4.49 03/20/07 01/20/37 222,694.14 216,050.26 (931.14) 221,763.00 215,074.43 (44.69) 0.00
GNMA 2005 A Single Family 4.49 04/24/07 03/20/37 524,319.30 508,695.76 (2,156.48) 522,162.82 506,433.41 (105.87) 0.00
GNMA 2005 A Single Family 4.49 04/10/07 02/20/37 269,432.00 261,399.57 (1,009.92) 268,422.08 260,332.04 (57.61) 0.00
GNMA 2005 A Single Family 4.49 05/22/07 04/20/37 385,625.88 373,159.66 (1,804.53) 383,821.35 371,272.60 (82.53) 0.00
GNMA 2005 A Single Family 4.49 06/05/07 05/20/37 324,178.00 314,532.55 (1,384.46) 322,793.54 313,083.79 (64.30) 0.00
GNMA 2005 A Single Family 4.49 07/03/07 06/20/37 262,394.97 254,595.23 (955.21) 261,439.76 253,583.23 (56.79) 0.00
GNMA 2005 A Single Family 4.49 11/21/07 09/20/37 237,667.68 230,754.22 (846.85) 236,820.83 229,853.61 (53.76) 0.00
GNMA 2005 A Single Family 4.49 09/25/07 04/20/37 117,956.99 114,518.46 (725.00) 117,231.99 113,775.67 (17.79) 0.00
GNMA 2005 A Single Family 4.49 12/11/07 08/20/37 138,323.34 138,323.34 134,256.76 (4,066.58) 0.00
GNMA 2005 A Single Family 4.49 01/30/08 01/20/38 399,899.70 399,899.70 388,160.93 (11,738.77) 0.00
GNMA 2005 A Single Family 4.49 01/30/08 01/20/38 120,833.67 120,833.67 116,971.16 (3,862.51) 0.00
FNMA 2005 A Single Family 4.49 10/20/05 10/01/35 252,099.12 240,820.21 (1,088.56) 251,010.56 241,391.70 1,660.05 0.00
FNMA 2005 A Single Family 4.49 11/10/05 11/01/35 118,400.86 113,104.63 (644.25) 117,756.61 113,245.25 784.87 0.00
FNMA 2005 A Single Family 4.49 12/15/05 12/01/35 240,303.51 229,558.12 (1,135.84) 239,167.67 230,008.67 1,586.39 0.00
FNMA 2005 A Single Family 4.49 01/05/06 12/01/35 344,785.03 329,370.61 (1,887.33) 342,897.70 329,769.28 2,286.00 0.00
FNMA 2005 A Single Family 4.49 02/09/06 02/01/36 207,692.09 198,322.48 (1,017.17) 206,674.92 198,522.46 1,217.15 0.00
FNMA 2005 A Single Family 4.49 02/23/06 01/01/36 243,298.80 232,324.05 (984.16) 242,314.64 232,757.55 1,417.66 0.00
FNMA 2005 A Single Family 4.49 03/16/06 03/01/36 381,890.60 364,668.24 (2,470.90) 379,419.70 364,458.70 2,261.36 0.00
FNMA 2005 A Single Family 4.49 04/06/06 03/01/36 263,536.37 251,653.77 (1,055.88) 262,480.49 252,132.83 1,534.94 0.00
FNMA 2005 A Single Family 4.49 04/20/06 04/01/36 371,724.07 354,965.91 (1,536.30) 370,187.77 355,596.52 2,166.91 0.00
FNMA 2005 A Single Family 4.49 05/11/06 04/01/36 291,656.84 278,510.80 (1,413.72) 290,243.12 278,805.47 1,708.39 0.00
FNMA 2005 A Single Family 4.49 06/08/06 04/01/36 273,605.04 261,275.80 (1,109.95) 272,495.09 261,759.98 1,594.13 0.00
FNMA 2005 A Single Family 4.49 06/27/06 06/01/36 282,134.99 269,424.10 (1,116.05) 281,018.94 269,950.75 1,642.70 0.00
FNMA 2005 A Single Family 4.49 07/13/06 06/01/36 347,861.54 332,191.83 (1,511.29) 346,350.25 332,711.26 2,030.72 0.00
FNMA 2005 A Single Family 4.49 07/19/06 07/01/36 529,583.00 505,729.02 (2,096.71) 527,486.29 506,715.85 3,083.54 0.00
FNMA 2005 A Single Family 4.49 08/02/06 07/01/36 477,579.20 456,070.35 (1,908.00) 475,671.20 456,943.79 2,781.44 0.00
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Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain
FNMA 2005 A Single Family 4.49 08/09/06 07/01/36 358,590.69 342,441.81 (1,412.66) 357,178.03 343,116.81 2,087.66 0.00
FNMA 2005 A Single Family 4.49 09/12/06 08/01/36 276,841.37 264,378.25 (1,094.91) 275,746.46 264,895.25 1,611.91 0.00
FNMA 2005 A Single Family 4.49 10/17/06 09/01/36 259,449.88 247,773.70 (1,769.25) 257,680.63 247,544.32 1,539.87 0.00
FNMA 2005 A Single Family 4.49 11/14/06 10/01/36 392,682.95 375,015.31 (1,514.35) 391,168.60 375,786.21 2,285.25 0.00
FNMA 2005 A Single Family 4.49 11/21/06 10/01/36 279,420.46 266,849.81 (1,104.50) 278,315.96 267,372.23 1,626.92 0.00
FNMA 2005 A Single Family 4.49 12/12/06 11/01/36 369,140.86 352,537.05 (1,799.39) 367,341.47 352,900.70 2,163.04 0.00
FNMA 2005 A Single Family 4.49 01/30/07 11/01/36 55,151.40 52,671.86 (211.72) 54,939.68 52,781.02 320.88 0.00
FNMA 2005 A Single Family 4.49 02/13/07 01/01/37 57,724.51 55,125.09 (222.13) 57,502.38 55,245.21 342.25 0.00
FNMA 2005 A Single Family 4.49 03/20/07 02/01/37 162,369.32 155,030.60 (737.62) 161,631.70 155,250.46 957.48 0.00
FNMA 2005 A Single Family 4.49 04/10/07 01/01/37 218,658.88 208,777.89 (833.09) 217,825.79 209,227.89 1,283.09 0.00
FNMA 2005 A Single Family 4.49 04/24/07 04/01/37 370,770.67 354,018.38 (1,386.04) 369,384.63 354,807.34 2,175.00 0.00
FNMA 2005 A Single Family 4.49 05/22/07 04/01/37 224,728.68 214,577.72 (836.75) 223,891.93 215,058.92 1,317.95 0.00
FNMA 2005 A Single Family 4.49 06/05/07 05/01/37 264,225.30 252,292.04 (981.88) 263,243.42 252,859.69 1,549.53 0.00
FNMA 2005 A Single Family 4.49 07/03/07 06/01/37 689,184.95 658,067.12 (2,565.01) 686,619.94 659,544.58 4,042.47 0.00
FNMA 2005 A Single Family 4.49 09/25/07 09/01/37 360,184.18 345,661.27 (1,300.40) 358,883.78 346,460.96 2,100.09 0.00
FNMA 2005 A Single Family 4.49 11/08/07 09/01/37 354,008.42 341,543.28 (1,275.21) 352,733.21 342,343.28 2,075.21 0.00
FNMA 2005 A Single Family 4.49 11/21/07 09/01/37 144,849.32 139,750.67 (518.66) 144,330.66 140,081.02 849.01 0.00
FNMA 2005 A Single Family 4.49 12/11/07 11/01/37 322,883.18 322,883.18 313,382.30 (9,500.88) 0.00
Repo Agmt 2005 A Single Family 3.02 02/29/08 03/03/08 1,620,584.33 1,620,584.33 (598,000.27) 1,022,584.06 1,022,584.06 - 0.00

2005 A Single Family  Total 97,671,019.85 94,662,537.54 5,705,362.62 (3,201,920.10) (1,287,993.88) 0.00 98,886,468.49 95,879,418.40 1,432.22 0.00

1,178,205,987.43 1,172,052,772.47 295,245,493.31 (266,125,065.21) (12,210,622.75) 0.00 1,195,115,792.78 1,196,045,143.32 7,082,565.50 0.00Total Single Family Investment Summary
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Repo Agmt 1989 A&B RMRB 3.02 02/29/08 03/03/08 719.17 719.17 1,963.91 2,683.08 2,683.08 - 0.00
Repo Agmt 1989 A&B RMRB 519,536.69 519,536.69 (519,536.69) - 0.00

1989 A&B RMRB Total 520,255.86 520,255.86 1,963.91 (519,536.69) 0.00 0.00 2,683.08 2,683.08 0.00 0.00

Repo Agmt 1998 A/B RMRB 3.02 02/29/08 03/03/08 589.53 589.53 747,134.94 747,724.47 747,724.47 - 0.00
GIC's 1998 A/B RMRB 5.04 12/03/98 01/01/31 4,795,346.39 4,795,346.39 (2,729,769.75) 2,065,576.64 2,065,576.64 - 0.00
GIC's 1998 A/B RMRB 5.04 12/03/98 01/01/31 1,662,346.43 1,662,346.43 0.00 1,662,346.43 1,662,346.43 - 0.00
GNMA 1998 A/B RMRB 5.35 07/28/00 07/20/30 1,137,404.58 1,139,406.38 (91,514.26) 1,045,890.32 1,060,365.40 12,473.28 0.00
GNMA 1998 A/B RMRB 5.35 08/28/00 07/20/30 2,385,195.52 2,389,393.48 (13,865.61) 2,371,329.91 2,404,149.12 28,621.25 0.00
FNMA 1998 A/B RMRB 5.35 05/25/99 04/01/29 188,330.28 188,456.46 (1,316.34) 187,013.94 187,919.09 778.97 0.00
GNMA 1998 A/B RMRB 5.35 04/16/99 04/20/29 854,977.16 857,123.12 (6,318.15) 848,659.01 860,981.50 10,176.53 0.00
FNMA 1998 A/B RMRB 5.35 06/22/99 05/01/29 103,545.30 103,614.62 (665.78) 102,879.52 103,377.40 428.56 0.00
GNMA 1998 A/B RMRB 5.35 05/25/99 05/20/29 2,721,686.04 2,728,517.42 (49,751.23) 2,671,934.81 2,710,731.23 31,965.04 0.00
GNMA 1998 A/B RMRB 5.35 06/22/99 06/20/29 3,942,254.70 3,952,149.64 (88,026.53) 3,854,228.17 3,910,191.43 46,068.32 0.00
FNMA 1998 A/B RMRB 5.35 07/30/99 07/01/29 72,076.32 72,124.58 (469.30) 71,607.02 71,953.57 298.29 0.00
FNMA 1998 A/B RMRB 5.35 08/24/99 08/01/29 136,454.66 136,546.08 (918.72) 135,535.94 136,191.93 564.57 0.00
GNMA 1998 A/B RMRB 5.35 07/30/99 07/20/29 3,179,046.70 3,187,026.03 (26,165.24) 3,152,881.46 3,198,661.19 37,800.40 0.00
GNMA 1998 A/B RMRB 5.35 08/26/99 08/20/29 2,627,222.55 2,633,816.86 (165,487.71) 2,461,734.84 2,497,479.25 29,150.10 0.00
FNMA 1998 A/B RMRB 5.35 09/30/99 08/01/29 177,144.30 177,262.98 (1,047.82) 176,096.48 176,948.78 733.62 0.00
GNMA 1998 A/B RMRB 5.35 09/20/99 09/20/29 1,915,420.88 1,920,228.57 (12,600.81) 1,902,820.07 1,930,448.99 22,821.23 0.00
FNMA 1998 A/B RMRB 5.35 10/29/99 10/01/29 430,690.82 430,979.41 (4,571.46) 426,119.36 428,181.81 1,773.86 0.00
FNMA 1998 A/B RMRB 5.35 11/16/99 10/01/29 334,500.92 334,725.03 (62,576.64) 271,924.28 273,240.39 1,092.00 0.00
FNMA 1998 A/B RMRB 5.35 12/21/99 11/01/29 528,229.83 528,583.71 (55,233.48) 472,996.35 475,285.62 1,935.39 0.00
GNMA 1998 A/B RMRB 5.35 10/29/99 10/20/29 2,601,807.56 2,608,338.04 (20,435.79) 2,581,371.77 2,618,853.30 30,951.05 0.00
GNMA 1998 A/B RMRB 5.35 11/18/99 11/20/29 3,039,941.84 3,047,572.07 (117,883.54) 2,922,058.30 2,964,486.55 34,798.02 0.00
GNMA 1998 A/B RMRB 5.35 12/30/99 12/20/29 4,720,543.24 4,732,391.69 (32,972.92) 4,687,570.32 4,755,633.71 56,214.94 0.00
GNMA 1998 A/B RMRB 5.35 01/28/00 01/20/30 2,384,134.51 2,388,330.56 (17,367.21) 2,366,767.30 2,399,523.32 28,559.97 0.00
GNMA 1998 A/B RMRB 5.35 02/22/00 01/20/30 2,799,125.40 2,804,051.77 (172,097.03) 2,627,028.37 2,663,386.39 31,431.65 0.00
GNMA 1998 A/B RMRB 5.35 03/27/00 03/20/30 1,529,931.79 1,532,624.44 (11,270.23) 1,518,661.56 1,539,679.80 18,325.59 0.00
FNMA 1998 A/B RMRB 5.35 02/23/00 01/01/30 474,832.80 475,150.90 (8,541.20) 466,291.60 468,548.40 1,938.70 0.00
FNMA 1998 A/B RMRB 5.35 03/27/00 02/01/30 269,830.80 269,693.18 (4,350.17) 265,480.63 266,654.05 1,311.04 0.00
FNMA 1998 A/B RMRB 5.35 04/21/00 04/01/30 301,637.59 301,483.75 (1,809.90) 299,827.69 301,152.92 1,479.07 0.00
GNMA 1998 A/B RMRB 5.35 04/24/00 04/20/30 1,976,199.19 1,979,677.32 (120,290.06) 1,855,909.13 1,881,594.93 22,207.67 0.00
GNMA 1998 A/B RMRB 5.35 05/30/00 05/20/30 1,570,360.63 1,573,124.40 (21,605.74) 1,548,754.89 1,570,189.60 18,670.94 0.00
GNMA 1998 A/B RMRB 5.35 06/21/00 06/20/30 1,215,549.33 1,217,688.72 (10,972.93) 1,204,576.40 1,221,247.75 14,531.96 0.00
FNMA 1998 A/B RMRB 5.35 05/30/00 05/01/30 397,858.51 397,655.60 (5,788.78) 392,069.73 393,802.67 1,935.85 0.00
FNMA 1998 A/B RMRB 5.35 06/21/00 06/01/30 195,722.19 195,622.36 (5,462.44) 190,259.75 191,100.69 940.77 0.00
GNMA 1998 A/B RMRB 5.35 10/23/00 09/20/30 1,672,601.53 1,675,545.28 (66,558.71) 1,606,042.82 1,628,270.43 19,283.86 0.00
GNMA 1998 A/B RMRB 5.35 10/25/00 10/20/30 447,362.22 448,149.57 (5,375.02) 441,987.20 448,104.28 5,329.73 0.00
FNMA 1998 A/B RMRB 5.35 07/24/00 06/01/30 392,708.91 392,508.62 (3,234.43) 389,474.48 391,195.95 1,921.76 0.00
FNMA 1998 A/B RMRB 5.35 08/25/00 07/01/30 198,579.18 198,477.90 (1,880.34) 196,698.84 197,568.24 970.68 0.00
GNMA 1998 A/B RMRB 5.35 01/08/01 12/20/30 316,274.58 316,831.21 (4,825.03) 311,449.55 315,760.00 3,753.82 0.00
GNMA 1998 A/B RMRB 5.35 01/16/01 12/20/30 200,460.18 200,812.98 (1,678.43) 198,781.75 201,532.88 2,398.33 0.00
GNMA 1998 A/B RMRB 5.35 01/31/01 08/20/30 111,146.99 111,342.55 (612.61) 110,534.38 112,064.13 1,334.19 0.00
GNMA 1998 A/B RMRB 5.35 11/16/00 11/20/30 312,644.40 313,194.65 (4,098.22) 308,546.18 312,816.45 3,720.02 0.00
GNMA 1998 A/B RMRB 5.35 11/29/00 11/20/30 739,710.24 741,012.10 (5,730.06) 733,980.18 744,138.43 8,856.39 0.00
GNMA 1998 A/B RMRB 5.35 12/21/00 11/20/30 135,176.55 135,414.46 (4,109.12) 131,067.43 132,881.40 1,576.06 0.00
GNMA 1998 A/B RMRB 5.35 12/27/00 12/20/30 289,320.78 289,829.98 (1,542.53) 287,778.25 291,761.10 3,473.65 0.00
FNMA 1998 A/B RMRB 5.35 10/06/00 09/01/30 417,402.21 417,189.31 (3,675.09) 413,727.12 415,555.76 2,041.54 0.00
FNMA 1998 A/B RMRB 5.35 01/12/01 12/01/30 387,294.28 387,096.72 (2,784.77) 384,509.51 386,209.01 1,897.06 0.00
Repo Agmt 1998 A/B RMRB 3.02 02/29/08 03/03/08 1,289,069.91 1,289,069.91 14,337.93 1,303,407.84 1,303,407.84 - 0.00
GNMA 1998 A/B RMRB 5.49 01/12/06 01/20/36 26,830.34 27,240.02 (90.20) 26,740.14 27,492.16 342.34 0.00
GNMA 1998 A/B RMRB 5.49 03/09/06 03/20/36 33,067.39 33,573.96 (176.46) 32,890.93 33,817.61 420.11 0.00
GNMA 1998 A/B RMRB 5.49 03/02/06 03/20/36 18,815.70 19,103.82 (63.05) 18,752.65 19,280.86 240.09 0.00
GNMA 1998 A/B RMRB 5.49 02/23/06 02/20/36 37,162.81 37,731.65 (712.42) 36,450.39 37,476.89 457.66 0.00
GNMA 1998 A/B RMRB 5.49 03/16/06 03/20/36 29,425.09 29,876.04 (112.05) 29,313.04 30,139.09 375.10 0.00
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GNMA 1998 A/B RMRB 5.49 03/30/06 03/20/36 30,146.20 30,552.29 (105.73) 30,040.47 30,830.40 383.84 0.00
GNMA 1998 A/B RMRB 5.49 04/06/06 04/20/36 36,546.97 37,107.80 (121.09) 36,425.88 37,453.11 466.40 0.00
FNMA 1998 A/B RMRB 5.49 04/27/06 03/01/36 25,791.19 25,943.94 (87.99) 25,703.20 25,975.76 119.81 0.00
FNMA 1998 A/B RMRB 5.49 04/27/06 10/01/35 8,595.87 8,650.29 (29.79) 8,566.08 8,661.27 40.77 0.00

1998 A/B RMRB Total 57,826,071.81 57,927,896.57 761,472.87 (2,729,769.75) (1,238,980.16) 0.00 54,618,794.77 55,270,001.37 549,381.84 0.00

Repo Agmt 2000 BCDE RMRB 3.02 02/29/08 03/03/08 233,020.10 233,020.10 2,247.32 235,267.42 235,267.42 - 0.00
Repo Agmt 2000 BCDE RMRB 3.02 02/29/08 03/03/08 626,621.44 626,621.44 (14,522.20) 612,099.24 612,099.24 - 0.00
Repo Agmt 2000 BCDE RMRB 3.02 02/29/08 03/03/08 219.09 219.09 477,118.49 477,337.58 477,337.58 - 0.00
Inv Agmt 2000 BCDE RMRB 6.22 10/26/00 12/31/32 4,636,331.68 4,636,331.68 (3,241,388.91) 1,394,942.77 1,394,942.77 - 0.00
Inv Agmt 2000 BCDE RMRB 6.22 10/26/00 12/31/32 1,228.19 1,228.19 0.00 1,228.19 1,228.19 - 0.00
Inv Agmt 2000 BCDE RMRB 6.22 10/26/00 12/31/32 1,384,556.49 1,384,556.49 11.49 1,384,567.98 1,384,567.98 - 0.00
GNMA 2000 BCDE RMRB 6.10 02/22/01 02/20/31 716,306.08 736,255.51 (3,633.82) 712,672.26 742,641.57 10,019.88 0.00
GNMA 2000 BCDE RMRB 6.10 02/14/01 02/20/31 180,447.36 185,472.31 (1,099.34) 179,348.02 186,889.36 2,516.39 0.00
GNMA 2000 BCDE RMRB 6.10 02/14/01 01/20/31 115,688.75 118,910.02 (601.33) 115,087.42 119,926.35 1,617.66 0.00
GNMA 2000 BCDE RMRB 6.10 03/07/01 02/20/31 199,319.92 204,872.10 (910.13) 198,409.79 206,754.15 2,792.18 0.00
GNMA 2000 BCDE RMRB 6.10 03/07/01 02/20/31 1,253,877.35 1,288,804.87 (7,945.45) 1,245,931.90 1,298,331.10 17,471.68 0.00
GNMA 2000 BCDE RMRB 6.10 03/07/01 02/20/31 94,127.65 96,749.63 (575.35) 93,552.30 97,486.75 1,312.47 0.00
GNMA 2000 BCDE RMRB 6.10 03/15/01 03/20/31 231,046.16 237,483.26 (1,076.50) 229,969.66 239,642.74 3,235.98 0.00
GNMA 2000 BCDE RMRB 6.10 03/15/01 03/20/31 778,427.62 800,115.18 (3,976.86) 774,450.76 807,026.06 10,887.74 0.00
GNMA 2000 BCDE RMRB 6.10 03/29/01 03/20/31 26,640.86 27,383.23 (132.47) 26,508.39 27,623.51 372.75 0.00
GNMA 2000 BCDE RMRB 6.10 03/29/01 03/20/31 252,407.24 259,440.83 (1,647.70) 250,759.54 261,308.19 3,515.06 0.00
GNMA 2000 BCDE RMRB 6.10 04/16/01 03/20/31 179,228.00 184,223.49 (841.72) 178,386.28 185,891.55 2,509.78 0.00
GNMA 2000 BCDE RMRB 6.10 04/16/01 04/20/31 676,135.42 694,982.85 (3,270.39) 672,865.03 701,176.58 9,464.12 0.00
GNMA 2000 BCDE RMRB 6.10 04/30/01 04/20/31 423,907.26 435,725.45 (2,476.35) 421,430.91 439,165.22 5,916.12 0.00
GNMA 2000 BCDE RMRB 6.10 04/30/01 04/20/31 758,548.95 779,696.79 (3,983.41) 754,565.54 786,318.68 10,605.30 0.00
GNMA 2000 BCDE RMRB 6.10 04/30/01 04/20/31 94,908.58 97,554.57 (429.02) 94,479.56 98,455.40 1,329.85 0.00
GNMA 2000 BCDE RMRB 6.10 05/10/01 05/20/31 168,355.06 173,049.89 (827.96) 167,527.10 174,577.91 2,355.98 0.00
GNMA 2000 BCDE RMRB 6.10 05/10/01 05/20/31 394,117.12 405,107.72 (1,960.26) 392,156.86 408,661.83 5,514.37 0.00
GNMA 2000 BCDE RMRB 6.10 05/22/01 04/20/31 110,539.54 113,622.22 (619.35) 109,920.19 114,546.58 1,543.71 0.00
GNMA 2000 BCDE RMRB 6.10 05/22/01 04/20/31 1,100,377.20 1,131,064.03 (5,314.06) 1,095,063.14 1,141,152.85 15,402.88 0.00
GNMA 2000 BCDE RMRB 6.10 05/22/01 05/20/31 113,486.63 116,651.85 (520.87) 112,965.76 117,720.69 1,589.71 0.00
GNMA 2000 BCDE RMRB 6.10 05/30/01 05/20/31 46,583.28 47,882.62 (266.15) 46,317.13 48,266.84 650.37 0.00
GNMA 2000 BCDE RMRB 6.10 05/30/01 05/20/31 282,047.73 289,914.78 (1,767.90) 280,279.83 292,078.14 3,931.26 0.00
GNMA 2000 BCDE RMRB 6.10 05/30/01 05/20/31 47,243.30 48,561.05 (254.83) 46,988.47 48,966.44 660.22 0.00
GNMA 2000 BCDE RMRB 6.10 06/18/01 05/20/31 195,807.55 201,270.53 (985.51) 194,822.04 203,024.23 2,739.21 0.00
GNMA 2000 BCDE RMRB 6.10 06/18/01 05/20/31 1,165,668.68 1,198,190.78 (6,310.24) 1,159,358.44 1,208,168.81 16,288.27 0.00
GNMA 2000 BCDE RMRB 6.10 06/18/01 05/20/31 42,587.59 43,775.78 (205.39) 42,382.20 44,166.53 596.14 0.00
GNMA 2000 BCDE RMRB 6.10 06/29/01 06/20/31 243,840.72 250,645.64 (1,254.20) 242,586.52 252,801.48 3,410.04 0.00
GNMA 2000 BCDE RMRB 6.10 06/29/01 06/20/31 972,931.49 1,000,083.26 (4,572.50) 968,358.99 1,009,135.13 13,624.37 0.00
GNMA 2000 BCDE RMRB 6.10 06/29/01 06/20/31 258,210.94 265,416.88 (1,561.28) 256,649.66 267,456.79 3,601.19 0.00
GNMA 2000 BCDE RMRB 6.10 07/25/01 06/20/31 258,967.24 266,196.45 (1,443.89) 257,523.35 268,369.73 3,617.17 0.00
GNMA 2000 BCDE RMRB 6.10 07/25/01 07/20/31 610,962.86 628,020.03 (2,869.09) 608,093.77 633,707.31 8,556.37 0.00
GNMA 2000 BCDE RMRB 6.10 07/25/01 06/20/31 136,686.81 140,502.48 (1,148.75) 135,538.06 141,246.64 1,892.91 0.00
GNMA 2000 BCDE RMRB 6.10 08/08/01 07/20/31 142,725.81 146,711.24 (736.54) 141,989.27 147,970.59 1,995.89 0.00
GNMA 2000 BCDE RMRB 6.10 08/08/01 08/20/31 1,004,499.98 1,032,552.44 (5,324.00) 999,175.98 1,041,269.64 14,041.20 0.00
GNMA 2000 BCDE RMRB 6.10 08/08/01 07/20/31 174,499.15 179,371.80 (1,477.95) 173,021.20 180,309.76 2,415.91 0.00
GNMA 2000 BCDE RMRB 6.10 08/31/01 08/20/31 322,992.40 332,015.21 (1,490.82) 321,501.58 335,048.62 4,524.23 0.00
GNMA 2000 BCDE RMRB 6.10 08/31/01 08/20/31 775,734.10 797,404.24 (5,990.11) 769,743.99 802,178.47 10,764.34 0.00
GNMA 2000 BCDE RMRB 6.10 08/31/01 08/20/31 114,907.07 118,117.01 (826.91) 114,080.16 118,887.12 1,597.02 0.00
FNMA 2000 BCDE RMRB 6.10 02/14/01 02/01/31 282,060.01 289,571.79 (2,297.88) 279,762.13 290,292.61 3,018.70 0.00
GNMA 2000 BCDE RMRB 6.10 11/29/01 10/20/31 227,017.57 233,367.75 (1,049.43) 225,968.14 235,498.45 3,180.13 0.00
GNMA 2000 BCDE RMRB 6.10 11/29/01 10/20/31 264,087.90 271,475.01 (1,589.52) 262,498.38 273,569.36 3,683.87 0.00
GNMA 2000 BCDE RMRB 6.10 11/29/01 11/20/31 199,071.34 204,640.42 (894.86) 198,176.48 206,535.07 2,789.51 0.00
GNMA 2000 BCDE RMRB 6.10 09/25/01 08/20/31 318,468.20 327,367.24 (63,763.56) 254,704.64 265,439.46 1,835.78 0.00
GNMA 2000 BCDE RMRB 6.10 09/25/01 09/20/31 591,286.20 607,810.49 (2,996.91) 588,289.29 613,085.22 8,271.64 0.00
GNMA 2000 BCDE RMRB 6.10 09/25/01 08/20/31 184,244.56 189,392.95 (1,341.50) 182,903.06 190,611.71 2,560.26 0.00
GNMA 2000 BCDE RMRB 6.10 10/17/01 09/20/31 70,063.32 72,021.90 (1,042.90) 69,020.42 71,930.08 951.08 0.00
GNMA 2000 BCDE RMRB 6.10 10/17/01 09/20/31 768,504.62 789,987.86 (4,217.41) 764,287.21 796,506.93 10,736.48 0.00
GNMA 2000 BCDE RMRB 6.10 10/17/01 09/20/31 195,904.80 201,381.25 (977.03) 194,927.77 203,145.27 2,741.05 0.00
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GNMA 2000 BCDE RMRB 6.10 11/15/01 08/20/31 93,219.10 95,825.67 (406.17) 92,812.93 96,726.29 1,306.79 0.00
GNMA 2000 BCDE RMRB 6.10 11/15/01 10/20/31 203,530.54 209,222.69 (930.88) 202,599.66 211,143.33 2,851.52 0.00
FNMA 2000 BCDE RMRB 6.10 03/15/01 02/01/31 190,275.98 195,345.14 (47,338.65) 142,937.33 148,319.08 312.59 0.00
GNMA 2000 BCDE RMRB 6.10 01/22/02 12/20/31 199,964.59 205,562.99 (951.47) 199,013.12 207,411.58 2,800.06 0.00
FNMA 2000 BCDE RMRB 6.10 05/10/01 04/01/31 316,324.76 324,760.15 (2,263.65) 314,061.11 325,893.73 3,397.23 0.00
GNMA 2000 BCDE RMRB 6.10 02/25/02 02/20/32 319,649.83 328,450.62 (2,497.41) 317,152.42 330,405.15 4,451.94 0.00
FNMA 2000 BCDE RMRB 6.10 05/30/01 04/01/31 205,797.85 211,287.31 (56,730.01) 149,067.84 154,685.23 127.93 0.00
FNMA 2000 BCDE RMRB 6.10 07/12/01 05/01/31 285,228.58 292,841.79 (2,208.03) 283,020.55 293,691.05 3,057.29 0.00
GNMA 2000 BCDE RMRB 6.10 05/15/02 05/20/32 472,005.01 485,018.04 (2,191.21) 469,813.80 489,462.92 6,636.09 0.00
GNMA 2000 BCDE RMRB 6.10 05/24/02 05/20/32 109,675.69 112,699.76 (472.28) 109,203.41 113,770.99 1,543.51 0.00
GNMA 2000 BCDE RMRB 6.10 03/21/02 02/20/32 221,733.27 227,840.24 (66,726.11) 155,007.16 161,485.71 371.58 0.00
GNMA 2000 BCDE RMRB 6.10 04/17/02 04/20/32 258,181.22 265,295.74 (1,313.11) 256,868.11 267,607.94 3,625.31 0.00
GNMA 2000 BCDE RMRB 6.10 04/29/02 04/20/32 343,527.69 352,995.80 (1,481.49) 342,046.20 356,348.81 4,834.50 0.00
GNMA 2000 BCDE RMRB 6.10 05/15/02 05/20/32 75,152.68 77,224.60 (311.43) 74,841.25 77,971.33 1,058.16 0.00
GNMA 2000 BCDE RMRB 6.10 05/15/02 02/20/32 43,930.70 45,141.50 (185.77) 43,744.93 45,574.17 618.44 0.00
GNMA 2000 BCDE RMRB 6.10 08/29/02 08/20/32 1,033,153.30 1,061,683.99 (5,087.68) 1,028,065.62 1,071,111.10 14,514.79 0.00
GNMA 2000 BCDE RMRB 6.10 06/03/02 05/20/32 434,698.29 446,685.52 (2,665.82) 432,032.47 450,104.65 6,084.95 0.00
GNMA 2000 BCDE RMRB 6.10 06/10/02 06/20/32 436,796.30 448,843.64 (1,854.57) 434,941.73 453,137.89 6,148.82 0.00
GNMA 2000 BCDE RMRB 6.10 06/19/02 06/20/32 537,227.96 552,046.99 (4,680.84) 532,547.12 554,828.38 7,462.23 0.00
GNMA 2000 BCDE RMRB 6.10 06/25/02 06/20/32 437,350.16 449,415.48 (2,280.92) 435,069.24 453,273.02 6,138.46 0.00
GNMA 2000 BCDE RMRB 6.10 07/05/02 06/20/32 661,460.56 679,710.52 (3,453.87) 658,006.69 685,541.14 9,284.49 0.00
GNMA 2000 BCDE RMRB 6.10 07/22/02 07/20/32 599,437.00 615,981.26 (2,721.69) 596,715.31 621,690.00 8,430.43 0.00
GNMA 2000 BCDE RMRB 6.10 07/29/02 07/20/32 87,107.52 89,511.84 (400.87) 86,706.65 90,335.92 1,224.95 0.00
GNMA 2000 BCDE RMRB 6.10 08/01/02 07/20/32 192,378.20 197,688.36 (812.56) 191,565.64 199,584.15 2,708.35 0.00
GNMA 2000 BCDE RMRB 6.10 08/12/02 08/20/32 1,352,861.23 1,390,212.32 (7,893.75) 1,344,967.48 1,401,273.30 18,954.73 0.00
GNMA 2000 BCDE RMRB 6.10 08/23/02 08/20/32 1,081,942.38 1,111,818.15 (5,408.35) 1,076,534.03 1,121,606.65 15,196.85 0.00
GNMA 2000 BCDE RMRB 6.10 11/12/02 10/20/32 454,357.69 466,919.88 (2,458.22) 451,899.47 470,835.34 6,373.68 0.00
GNMA 2000 BCDE RMRB 6.10 09/12/02 08/20/32 776,039.48 797,473.96 (3,462.14) 772,577.34 804,929.50 10,917.68 0.00
GNMA 2000 BCDE RMRB 6.10 09/19/02 09/20/32 288,078.25 296,036.58 (1,334.35) 286,743.90 298,753.01 4,050.78 0.00
GNMA 2000 BCDE RMRB 6.10 09/26/02 09/20/32 1,339,268.85 1,376,271.01 (49,901.25) 1,289,367.60 1,343,370.15 17,000.39 0.00
GNMA 2000 BCDE RMRB 6.10 10/10/02 10/20/32 909,975.60 935,123.48 (4,076.49) 905,899.11 943,848.38 12,801.39 0.00
GNMA 2000 BCDE RMRB 6.10 10/21/02 10/20/32 616,889.73 633,940.52 (3,120.82) 613,768.91 639,483.05 8,663.35 0.00
GNMA 2000 BCDE RMRB 6.10 10/29/02 11/20/32 464,890.29 477,742.22 (2,078.41) 462,811.88 482,204.03 6,540.22 0.00
FNMA 2000 BCDE RMRB 6.10 08/31/01 06/01/31 581,258.78 596,785.56 (3,364.06) 577,894.72 599,694.74 6,273.24 0.00
GNMA 2000 BCDE RMRB 6.10 11/05/02 10/20/32 338,356.96 347,710.83 (2,178.88) 336,178.08 350,264.14 4,732.19 0.00
GNMA 2000 BCDE RMRB 6.10 11/19/02 11/20/32 30,300.54 31,138.45 (161.14) 30,139.40 31,402.48 425.17 0.00
GNMA 2000 BCDE RMRB 6.10 11/26/02 11/20/32 119,794.67 123,107.64 (857.86) 118,936.81 123,921.60 1,671.82 0.00
GNMA 2000 BCDE RMRB 6.10 11/26/02 11/20/32 154,229.79 158,495.08 (707.80) 153,521.99 159,956.28 2,169.00 0.00
GNMA 2000 BCDE RMRB 6.10 12/12/02 11/20/32 25,899.56 26,615.99 (554.18) 25,345.38 26,407.80 345.99 0.00
GNMA 2000 BCDE RMRB 6.10 12/19/02 06/20/32 63,262.34 65,011.69 (272.36) 62,989.98 65,629.70 890.37 0.00
GNMA 2000 BCDE RMRB 6.10 12/30/02 09/20/32 80,996.23 83,236.88 (1,210.70) 79,785.53 83,130.02 1,103.84 0.00
GNMA 2000 BCDE RMRB 6.10 12/30/02 11/20/32 34,065.26 35,007.81 (146.32) 33,918.94 35,340.95 479.46 0.00
GNMA 2000 BCDE RMRB 6.10 01/07/03 12/20/32 119,493.55 122,800.41 (981.38) 118,512.17 123,481.26 1,662.23 0.00
GNMA 2000 BCDE RMRB 6.10 01/23/03 01/20/33 17,900.54 18,389.42 (714.03) 17,186.51 17,895.19 219.80 0.00
GNMA 2000 BCDE RMRB 6.10 01/23/03 01/20/33 327,387.89 336,329.10 (1,374.35) 326,013.54 339,456.56 4,501.81 0.00
GNMA 2000 BCDE RMRB 6.10 02/12/03 02/20/33 171,725.32 176,416.86 (1,145.44) 170,579.88 177,615.45 2,344.03 0.00
FNMA 2000 BCDE RMRB 6.10 10/17/01 09/01/31 320,879.94 329,836.47 (3,104.01) 317,775.93 330,029.72 3,297.26 0.00
GNMA 2000 BCDE RMRB 6.10 02/20/03 02/20/33 253,824.46 260,759.74 (1,445.66) 252,378.80 262,788.96 3,474.88 0.00
GNMA 2000 BCDE RMRB 6.10 02/27/03 02/20/33 101,605.07 104,381.55 (392.53) 101,212.54 105,387.58 1,398.56 0.00
GNMA 2000 BCDE RMRB 6.10 03/24/03 03/20/33 187,554.61 192,681.90 (752.17) 186,802.44 194,510.23 2,580.50 0.00
GNMA 2000 BCDE RMRB 6.10 04/02/03 03/20/33 147,245.58 151,271.38 (570.43) 146,675.15 152,727.68 2,026.73 0.00
GNMA 2000 BCDE RMRB 6.10 04/17/03 04/20/33 143,841.96 147,775.73 (633.49) 143,208.47 149,119.15 1,976.91 0.00
GNMA 2000 BCDE RMRB 6.10 04/24/03 04/20/33 26,837.43 27,571.46 (104.28) 26,733.15 27,836.60 369.42 0.00
GNMA 2000 BCDE RMRB 6.10 04/29/03 04/20/33 330,480.24 339,519.88 (1,303.51) 329,176.73 342,764.29 4,547.92 0.00
GNMA 2000 BCDE RMRB 6.10 05/08/03 04/20/33 81,431.37 83,659.01 (336.02) 81,095.35 84,443.10 1,120.11 0.00
GNMA 2000 BCDE RMRB 6.10 05/15/03 04/20/33 71,028.22 72,971.50 (269.44) 70,758.78 73,679.96 977.90 0.00
GNMA 2000 BCDE RMRB 6.10 05/22/03 05/20/33 144,841.99 148,805.35 (586.91) 144,255.08 150,211.21 1,992.77 0.00
GNMA 2000 BCDE RMRB 6.10 05/29/03 04/20/33 60,599.68 62,257.95 (230.82) 60,368.86 62,861.43 834.30 0.00
GNMA 2000 BCDE RMRB 6.10 06/10/03 05/20/33 132,604.01 136,233.46 (564.60) 132,039.41 137,492.14 1,823.28 0.00
GNMA 2000 BCDE RMRB 6.10 06/19/03 06/20/33 191,507.54 196,750.39 (911.35) 190,596.19 198,468.09 2,629.05 0.00
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GNMA 2000 BCDE RMRB 6.10 06/19/03 06/20/33 59,636.34 61,268.99 (231.83) 59,404.51 61,858.01 820.85 0.00
GNMA 2000 BCDE RMRB 6.10 06/26/03 06/20/33 97,499.75 100,169.18 (365.03) 97,134.72 101,146.83 1,342.68 0.00
GNMA 2000 BCDE RMRB 6.10 07/03/03 07/20/33 71,490.25 73,447.93 (267.87) 71,222.38 74,164.49 984.43 0.00
GNMA 2000 BCDE RMRB 6.10 07/10/03 07/20/33 474,439.36 487,432.39 (2,032.48) 472,406.88 491,922.92 6,523.01 0.00
GNMA 2000 BCDE RMRB 6.10 07/17/03 07/20/33 234,932.85 241,367.46 (916.55) 234,016.30 243,684.45 3,233.54 0.00
GNMA 2000 BCDE RMRB 6.10 07/24/03 07/20/33 48,322.18 49,645.83 (179.84) 48,142.34 50,131.45 665.46 0.00
GNMA 2000 BCDE RMRB 6.10 07/30/03 07/20/33 169,037.51 173,668.17 (660.59) 168,376.92 175,334.12 2,326.54 0.00
GNMA 2000 BCDE RMRB 6.10 08/07/03 08/20/33 168,159.44 172,766.91 (660.38) 167,499.06 174,420.87 2,314.34 0.00
GNMA 2000 BCDE RMRB 6.10 08/14/03 08/20/33 167,177.13 171,758.04 (623.09) 166,554.04 173,437.31 2,302.36 0.00
FNMA 2000 BCDE RMRB 6.10 12/27/01 10/01/31 222,032.45 227,975.33 (1,143.50) 220,888.95 229,233.52 2,401.69 0.00
GNMA 2000 BCDE RMRB 6.10 08/21/03 08/20/33 202,169.00 207,709.36 (938.55) 201,230.45 209,547.24 2,776.43 0.00
GNMA 2000 BCDE RMRB 6.10 08/28/03 08/20/33 336,063.56 345,273.95 (1,345.94) 334,717.62 348,552.44 4,624.43 0.00
GNMA 2000 BCDE RMRB 6.10 09/04/03 08/20/33 155,172.23 159,425.47 (718.90) 154,453.33 160,837.80 2,131.23 0.00
GNMA 2000 BCDE RMRB 6.10 09/18/03 09/20/33 381,075.15 391,523.08 (1,507.33) 379,567.82 395,260.40 5,244.65 0.00
GNMA 2000 BCDE RMRB 6.10 09/18/03 08/20/33 80,343.80 82,546.42 (351.20) 79,992.60 83,299.59 1,104.37 0.00
GNMA 2000 BCDE RMRB 6.10 09/29/03 09/20/33 357,381.19 367,180.99 (38,147.36) 319,233.83 332,433.33 3,399.70 0.00
GNMA 2000 BCDE RMRB 6.10 10/09/03 09/20/33 187,629.40 192,775.19 (783.68) 186,845.72 194,572.10 2,580.59 0.00
GNMA 2000 BCDE RMRB 6.10 10/16/03 09/20/33 87,383.03 89,779.80 (321.80) 87,061.23 90,661.53 1,203.53 0.00
GNMA 2000 BCDE RMRB 5.40 10/23/03 10/20/33 231,727.63 233,384.31 (1,080.43) 230,647.20 235,225.90 2,922.02 0.00
GNMA 2000 BCDE RMRB 6.10 10/23/03 10/20/33 240,034.70 246,619.45 (890.90) 239,143.80 249,034.54 3,305.99 0.00
GNMA 2000 BCDE RMRB 5.40 10/30/03 10/20/33 105,192.04 105,944.47 (430.25) 104,761.79 106,841.76 1,327.54 0.00
GNMA 2000 BCDE RMRB 6.10 10/30/03 08/20/33 57,438.06 59,013.67 (231.70) 57,206.36 59,572.23 790.26 0.00
GNMA 2000 BCDE RMRB 5.40 11/13/03 11/20/33 475,301.03 478,703.89 (2,102.12) 473,198.91 482,597.03 5,995.26 0.00
GNMA 2000 BCDE RMRB 6.10 11/13/03 11/20/33 135,024.01 138,729.44 (708.53) 134,315.48 139,871.89 1,850.98 0.00
GNMA 2000 BCDE RMRB 5.40 11/20/03 11/20/33 490,634.05 494,147.69 (2,527.47) 488,106.58 497,802.27 6,182.05 0.00
GNMA 2000 BCDE RMRB 6.10 11/20/03 10/20/33 46,820.75 48,105.69 (171.81) 46,648.94 48,578.78 644.90 0.00
GNMA 2000 BCDE RMRB 5.40 11/26/03 11/20/33 279,265.10 281,265.89 (1,943.39) 277,321.71 282,830.96 3,508.46 0.00
GNMA 2000 BCDE RMRB 5.40 12/04/03 11/20/33 359,315.57 361,890.99 (1,509.82) 357,805.75 364,915.03 4,533.86 0.00
GNMA 2000 BCDE RMRB 5.40 12/11/03 12/20/33 325,144.02 327,475.83 (1,766.88) 323,377.14 329,804.01 4,095.06 0.00
GNMA 2000 BCDE RMRB 5.40 12/18/03 12/20/33 937,431.82 944,157.50 (5,969.96) 931,461.86 949,975.76 11,788.22 0.00
GNMA 2000 BCDE RMRB 5.40 12/23/03 12/20/33 802,713.47 808,473.44 (3,631.08) 799,082.39 814,966.76 10,124.40 0.00
GNMA 2000 BCDE RMRB 5.40 01/08/04 01/20/34 128,319.25 129,168.88 (566.74) 127,752.51 130,231.45 1,629.31 0.00
GNMA 2000 BCDE RMRB 5.40 01/15/04 01/20/34 1,109,066.54 1,116,413.46 (10,403.69) 1,098,662.85 1,119,984.07 13,974.30 0.00
GNMA 2000 BCDE RMRB 5.40 01/22/04 01/20/34 285,325.75 286,689.59 (1,295.42) 284,030.33 289,009.97 3,615.80 0.00
GNMA 2000 BCDE RMRB 5.40 01/29/04 01/20/34 48,883.83 49,207.90 (233.02) 48,650.81 49,595.25 620.37 0.00
GNMA 2000 BCDE RMRB 6.10 02/02/04 12/20/33 43,752.39 44,954.52 (187.63) 43,564.76 45,368.42 601.53 0.00
GNMA 2000 BCDE RMRB 5.75 03/30/04 03/20/34 159,820.79 162,625.96 (619.84) 159,200.95 164,214.00 2,207.88 0.00
GNMA 2000 BCDE RMRB 5.75 07/08/04 07/20/34 725,099.41 737,859.07 (2,930.24) 722,169.17 744,943.23 10,014.40 0.00
GNMA 2000 BCDE RMRB 5.75 07/08/04 07/20/34 241,857.68 246,113.69 (2,689.66) 239,168.02 246,710.35 3,286.32 0.00
GNMA 2000 BCDE RMRB 5.75 04/08/04 04/20/34 160,935.04 163,760.62 (621.73) 160,313.31 165,362.25 2,223.36 0.00
GNMA 2000 BCDE RMRB 5.75 04/15/04 04/20/34 205,366.46 208,972.56 (809.57) 204,556.89 210,999.88 2,836.89 0.00
GNMA 2000 BCDE RMRB 5.75 04/22/04 04/20/34 65,010.75 66,152.49 (241.16) 64,769.59 66,809.86 898.53 0.00
GNMA 2000 BCDE RMRB 5.75 04/29/04 04/20/34 254,286.56 258,753.24 (1,103.93) 253,182.63 261,158.53 3,509.22 0.00
GNMA 2000 BCDE RMRB 5.75 05/06/04 05/20/34 131,166.31 133,470.83 (587.63) 130,578.68 134,692.76 1,809.56 0.00
GNMA 2000 BCDE RMRB 5.75 05/13/04 05/20/34 296,207.00 301,412.14 (1,143.66) 295,063.34 304,360.71 4,092.23 0.00
GNMA 2000 BCDE RMRB 5.75 05/20/04 05/20/34 495,643.30 504,354.06 (1,858.79) 493,784.51 509,345.06 6,849.79 0.00
GNMA 2000 BCDE RMRB 5.75 05/27/04 05/20/34 243,474.56 247,754.30 (943.89) 242,530.67 250,174.01 3,363.60 0.00
GNMA 2000 BCDE RMRB 5.75 06/03/04 06/20/34 346,052.00 352,136.21 (1,295.39) 344,756.61 355,623.36 4,782.54 0.00
GNMA 2000 BCDE RMRB 5.75 06/10/04 06/20/34 371,663.78 378,199.47 (1,386.38) 370,277.40 381,949.37 5,136.28 0.00
GNMA 2000 BCDE RMRB 5.75 06/17/04 06/20/34 96,340.53 98,034.84 (371.38) 95,969.15 98,994.59 1,331.13 0.00
GNMA 2000 BCDE RMRB 5.75 06/24/04 06/20/34 422,667.09 430,101.78 (1,675.52) 420,991.57 434,264.75 5,838.49 0.00
GNMA 2000 BCDE RMRB 5.75 09/02/04 08/20/34 103,491.73 105,315.31 (396.34) 103,095.39 106,349.02 1,430.05 0.00
GNMA 2000 BCDE RMRB 5.75 09/09/04 08/20/34 103,549.95 105,374.87 (377.07) 103,172.88 106,429.16 1,431.36 0.00
GNMA 2000 BCDE RMRB 5.75 09/16/04 09/20/34 93,038.35 94,678.43 (341.00) 92,697.35 95,623.51 1,286.08 0.00
GNMA 2000 BCDE RMRB 5.75 09/23/04 08/20/34 94,752.28 96,422.67 (352.78) 94,399.50 97,379.50 1,309.61 0.00
GNMA 2000 BCDE RMRB 5.75 09/29/04 09/20/34 228,002.03 232,022.41 (844.09) 227,157.94 234,329.78 3,151.46 0.00
GNMA 2000 BCDE RMRB 5.75 10/07/04 10/20/34 140,136.04 142,607.60 (543.72) 139,592.32 144,000.07 1,936.19 0.00
GNMA 2000 BCDE RMRB 5.75 07/15/04 07/20/34 468,812.95 477,064.16 (2,037.45) 466,775.50 481,496.54 6,469.83 0.00
GNMA 2000 BCDE RMRB 5.75 07/22/04 07/20/34 592,737.92 603,171.42 (3,959.84) 588,778.08 607,348.60 8,137.02 0.00
GNMA 2000 BCDE RMRB 5.75 07/29/04 07/20/34 376,315.80 382,940.96 (1,664.72) 374,651.08 386,469.06 5,192.82 0.00
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GNMA 2000 BCDE RMRB 5.75 08/05/04 08/20/34 416,960.60 424,303.02 (3,271.96) 413,688.64 426,739.72 5,708.66 0.00
GNMA 2000 BCDE RMRB 5.75 08/12/04 08/20/34 385,269.16 392,054.69 (1,930.86) 383,338.30 395,433.06 5,309.23 0.00
GNMA 2000 BCDE RMRB 5.75 08/19/04 08/20/34 238,306.76 242,150.48 (1,094.15) 237,212.61 244,342.52 3,286.19 0.00
GNMA 2000 BCDE RMRB 5.75 08/26/04 08/20/34 75,317.79 76,644.69 (277.54) 75,040.25 77,408.23 1,041.08 0.00
GNMA 2000 BCDE RMRB 5.75 12/02/04 11/20/34 13,716.38 13,958.64 (59.52) 13,656.86 14,088.43 189.31 0.00
GNMA 2000 BCDE RMRB 5.75 12/17/04 12/20/34 187,917.69 191,237.97 (987.80) 186,929.89 192,838.23 2,588.06 0.00
GNMA 2000 BCDE RMRB 5.75 10/14/04 10/20/34 57,220.19 58,229.56 (205.53) 57,014.66 58,815.13 791.10 0.00
GNMA 2000 BCDE RMRB 5.75 10/28/04 10/20/34 52,324.44 53,247.77 (191.41) 52,133.03 53,779.63 723.27 0.00
GNMA 2000 BCDE RMRB 5.75 11/04/04 10/20/34 61,319.06 62,401.23 (256.97) 61,062.09 62,990.88 846.62 0.00
GNMA 2000 BCDE RMRB 5.75 11/23/04 11/20/34 59,892.26 60,949.80 (212.33) 59,679.93 61,565.61 828.14 0.00
GNMA 2000 BCDE RMRB 5.75 12/23/04 12/20/34 294,788.07 299,997.18 (1,082.00) 293,706.07 302,990.18 4,075.00 0.00
GNMA 2000 BCDE RMRB 5.75 02/17/05 02/20/35 51,655.80 52,540.33 (180.23) 51,475.57 53,072.97 712.87 0.00
GNMA 2000 BCDE RMRB 5.75 05/05/05 04/20/35 136,853.68 139,201.66 (505.04) 136,348.64 140,584.58 1,887.96 0.00
FNMA 2000 BCDE RMRB 6.10 06/10/02 05/01/32 122,518.64 125,807.55 (788.69) 121,729.95 126,338.20 1,319.34 0.00
GNMA 2000 BCDE RMRB 5.75 09/08/05 08/20/35 62,228.42 63,595.17 (209.62) 62,018.80 64,244.98 859.43 0.00
GNMA 2000 BCDE RMRB 5.75 10/27/05 10/20/35 122,074.16 124,760.97 (409.78) 121,664.38 126,037.26 1,686.07 0.00
GNMA 2000 BCDE RMRB 5.75 09/29/05 09/20/35 135,605.40 138,586.53 (450.66) 135,154.74 140,008.96 1,873.09 0.00
GNMA 2000 BCDE RMRB 5.75 11/22/05 11/20/35 166,715.66 169,590.90 (554.62) 166,161.04 171,338.25 2,301.97 0.00
GNMA 2000 BCDE RMRB 5.75 12/29/05 12/20/35 120,089.25 122,162.32 (640.01) 119,449.24 123,172.87 1,650.56 0.00
FNMA 2000 BCDE RMRB 6.10 07/29/02 07/01/32 276,906.93 284,057.72 (2,064.08) 274,842.85 285,101.96 3,108.32 0.00
GNMA 2000 BCDE RMRB 5.75 02/02/06 01/20/36 156,814.51 159,514.51 (516.62) 156,297.89 161,028.21 2,030.32 0.00
FNMA 2000 BCDE RMRB 6.10 09/12/02 07/01/32 264,918.23 271,763.79 (1,302.60) 263,615.63 273,460.05 2,998.86 0.00
FNMA 2000 BCDE RMRB 6.10 10/29/02 10/01/32 171,822.10 176,266.27 (1,248.20) 170,573.90 176,948.04 1,929.97 0.00
FNMA 2000 BCDE RMRB 6.10 04/10/03 03/01/33 112,654.95 115,499.98 (663.86) 111,991.09 116,074.04 1,237.92 0.00
FNMA 2000 BCDE RMRB 6.10 07/03/03 05/01/33 261,809.85 268,431.12 (997.83) 260,812.02 270,330.16 2,896.87 0.00
FNMA 2000 BCDE RMRB 6.10 08/14/03 08/01/33 243,695.89 249,864.31 (1,003.70) 242,692.19 251,554.62 2,694.01 0.00
FNMA 2000 BCDE RMRB 6.10 09/04/03 08/01/33 189,746.73 194,551.16 (3,423.17) 186,323.56 193,128.92 2,000.93 0.00
FNMA 2000 BCDE RMRB 6.10 12/04/03 10/01/33 117,367.64 120,344.01 (1,039.16) 116,328.48 120,581.91 1,277.06 0.00
FNMA 2000 BCDE RMRB 5.40 12/11/03 11/01/33 245,767.18 246,628.19 (1,157.37) 244,609.81 246,997.13 1,526.31 0.00
FNMA 2000 BCDE RMRB 5.40 01/29/04 01/01/34 177,204.83 177,829.59 (1,015.86) 176,188.97 177,912.47 1,098.74 0.00
FNMA 2000 BCDE RMRB 5.75 05/13/04 05/01/34 252,189.17 255,326.44 (1,207.43) 250,981.74 256,394.79 2,275.78 0.00
FNMA 2000 BCDE RMRB 5.75 06/10/04 06/01/34 265,666.47 268,974.63 (2,035.85) 263,630.62 269,319.71 2,380.93 0.00
FNMA 2000 BCDE RMRB 5.75 07/15/04 07/01/34 285,986.88 289,552.43 (2,176.31) 283,810.57 289,939.49 2,563.37 0.00
FNMA 2000 BCDE RMRB 5.75 08/19/04 08/01/34 172,255.32 174,405.56 (699.94) 171,555.38 175,262.80 1,557.18 0.00
FNMA 2000 BCDE RMRB 5.75 09/23/04 08/01/34 72,882.93 73,793.70 (276.01) 72,606.92 74,177.05 659.36 0.00
FNMA 2000 BCDE RMRB 5.75 11/10/04 10/01/34 45,136.28 45,701.34 (361.79) 44,774.49 45,743.72 404.17 0.00
FNMA 2000 BCDE RMRB 5.75 02/03/05 02/01/35 229,097.92 231,714.71 (905.03) 228,192.89 232,793.25 1,983.57 0.00
FNMA 2000 BCDE RMRB 5.75 06/26/05 04/01/35 62,701.39 63,421.34 (215.87) 62,485.52 63,749.01 543.54 0.00
FNMA 2000 BCDE RMRB 5.75 10/27/05 10/01/35 216,457.65 218,955.35 (78,847.29) 137,610.36 140,400.65 292.59 0.00
FNMA 2000 BCDE RMRB 5.75 01/12/06 12/01/35 148,248.37 149,963.98 (491.14) 147,757.23 150,758.27 1,285.43 0.00
Repo Agmt 2000 BCDE RMRB 3.02 02/29/08 03/03/08 1,637.16 1,637.16 15.76 1,652.92 1,652.92 - 0.00
GNMA 2000 BCDE RMRB 5.40 10/30/03 10/20/33 19,268.92 19,406.77 (89.83) 19,179.09 19,559.90 242.96 0.00
GNMA 2000 BCDE RMRB 5.40 10/20/03 10/20/33 8,747.19 8,809.67 (35.77) 8,711.42 8,884.28 110.38 0.00
GNMA 2000 BCDE RMRB 5.40 11/19/03 10/20/33 39,523.02 39,806.00 (174.83) 39,348.19 40,129.73 498.56 0.00
GNMA 2000 BCDE RMRB 5.40 11/20/03 11/20/33 40,798.04 41,090.21 (210.17) 40,587.87 41,394.10 514.06 0.00
GNMA 2000 BCDE RMRB 5.40 11/26/03 11/20/33 23,221.89 23,388.30 (161.60) 23,060.29 23,518.44 291.74 0.00
GNMA 2000 BCDE RMRB 5.40 12/04/03 11/20/33 29,878.40 30,092.58 (125.55) 29,752.85 30,344.04 377.01 0.00
GNMA 2000 BCDE RMRB 5.40 12/11/03 12/20/33 27,036.95 27,230.82 (146.93) 26,890.02 27,424.42 340.53 0.00
GNMA 2000 BCDE RMRB 5.40 12/18/03 12/20/33 77,950.90 78,510.20 (496.43) 77,454.47 78,994.01 980.24 0.00
GNMA 2000 BCDE RMRB 5.40 12/23/03 12/20/33 66,748.60 67,227.56 (301.94) 66,446.66 67,767.51 841.89 0.00
GNMA 2000 BCDE RMRB 5.40 01/01/04 01/20/34 10,670.19 10,740.87 (47.12) 10,623.07 10,829.23 135.48 0.00
GNMA 2000 BCDE RMRB 5.40 01/15/04 01/20/34 92,222.97 92,833.91 (865.11) 91,357.86 93,130.82 1,162.02 0.00
GNMA 2000 BCDE RMRB 5.40 01/22/04 01/20/34 23,725.92 23,839.30 (107.71) 23,618.21 24,032.25 300.66 0.00
GNMA 2000 BCDE RMRB 5.40 01/29/04 01/20/34 4,064.88 4,091.81 (19.38) 4,045.50 4,124.02 51.59 0.00
GNMA 2000 BCDE RMRB 5.75 03/30/04 03/20/34 6,185.39 6,293.96 (23.99) 6,161.40 6,355.42 85.45 0.00
GNMA 2000 BCDE RMRB 5.75 07/08/04 07/20/34 28,062.85 28,556.65 (113.41) 27,949.44 28,830.82 387.58 0.00
GNMA 2000 BCDE RMRB 5.75 07/08/04 07/20/34 9,360.39 9,525.10 (104.10) 9,256.29 9,548.19 127.19 0.00
GNMA 2000 BCDE RMRB 4.75 04/08/04 04/20/34 6,228.49 6,337.86 (24.06) 6,204.43 6,399.85 86.05 0.00
GNMA 2000 BCDE RMRB 5.75 04/15/04 04/20/34 7,948.07 8,087.66 (31.33) 7,916.74 8,166.12 109.79 0.00
GNMA 2000 BCDE RMRB 5.75 04/22/04 04/20/34 2,516.04 2,560.23 (9.34) 2,506.70 2,585.67 34.78 0.00
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GNMA 2000 BCDE RMRB 5.75 04/29/04 04/20/34 9,841.45 10,014.28 (42.72) 9,798.73 10,107.37 135.81 0.00
GNMA 2000 BCDE RMRB 5.75 05/06/04 05/20/34 5,076.37 5,165.59 (22.74) 5,053.63 5,212.88 70.03 0.00
GNMA 2000 BCDE RMRB 5.75 05/13/04 05/20/34 11,463.81 11,665.26 (44.25) 11,419.56 11,779.38 158.37 0.00
GNMA 2000 BCDE RMRB 5.75 05/20/04 05/20/34 19,182.41 19,519.52 (71.93) 19,110.48 19,712.68 265.09 0.00
GNMA 2000 BCDE RMRB 5.75 05/27/04 05/20/34 9,422.99 9,588.59 (36.54) 9,386.45 9,682.24 130.19 0.00
GNMA 2000 BCDE RMRB 5.75 06/03/04 06/20/34 13,392.90 13,628.38 (50.13) 13,342.77 13,763.34 185.09 0.00
GNMA 2000 BCDE RMRB 5.75 06/10/04 06/20/34 14,384.15 14,637.08 (53.65) 14,330.50 14,782.21 198.78 0.00
GNMA 2000 BCDE RMRB 5.75 06/17/04 06/20/34 3,728.59 3,794.14 (14.39) 3,714.20 3,831.29 51.54 0.00
GNMA 2000 BCDE RMRB 5.75 06/24/04 06/20/34 16,358.09 16,645.81 (64.84) 16,293.25 16,806.93 225.96 0.00
GNMA 2000 BCDE RMRB 5.75 09/02/04 08/20/34 4,005.34 4,075.91 (15.34) 3,990.00 4,115.92 55.35 0.00
GNMA 2000 BCDE RMRB 5.75 09/09/04 08/20/34 4,007.59 4,078.22 (14.58) 3,993.01 4,119.02 55.38 0.00
GNMA 2000 BCDE RMRB 5.75 09/16/04 09/20/34 3,600.78 3,664.25 (13.19) 3,587.59 3,700.82 49.76 0.00
GNMA 2000 BCDE RMRB 5.75 09/23/04 08/20/34 3,667.12 3,731.75 (13.65) 3,653.47 3,768.78 50.68 0.00
GNMA 2000 BCDE RMRB 5.75 09/29/04 09/20/34 8,824.15 8,979.73 (32.66) 8,791.49 9,069.03 121.96 0.00
GNMA 2000 BCDE RMRB 5.75 10/07/04 10/20/34 5,423.54 5,519.20 (21.05) 5,402.49 5,573.09 74.94 0.00
GNMA 2000 BCDE RMRB 5.75 07/15/04 07/20/34 18,144.01 18,463.35 (78.86) 18,065.15 18,634.89 250.40 0.00
GNMA 2000 BCDE RMRB 5.75 07/22/04 07/20/34 22,940.14 23,343.96 (153.25) 22,786.89 23,505.62 314.91 0.00
GNMA 2000 BCDE RMRB 5.75 07/29/04 07/20/34 14,564.19 14,820.59 (64.43) 14,499.76 14,957.13 200.97 0.00
GNMA 2000 BCDE RMRB 5.75 08/05/04 08/20/34 16,137.23 16,421.38 (126.64) 16,010.59 16,515.69 220.95 0.00
GNMA 2000 BCDE RMRB 5.75 08/12/04 08/20/34 14,910.71 15,173.31 (74.73) 14,835.98 15,304.06 205.48 0.00
GNMA 2000 BCDE RMRB 5.75 08/19/04 08/20/34 9,222.97 9,371.71 (42.35) 9,180.62 9,456.55 127.19 0.00
GNMA 2000 BCDE RMRB 5.75 08/26/04 08/20/34 2,914.93 2,966.30 (10.73) 2,904.20 2,995.85 40.28 0.00
GNMA 2000 BCDE RMRB 5.75 12/02/04 11/20/34 530.88 540.22 (2.30) 528.58 545.25 7.33 0.00
GNMA 2000 BCDE RMRB 5.75 12/17/04 12/20/34 7,272.81 7,401.30 (38.23) 7,234.58 7,463.23 100.16 0.00
GNMA 2000 BCDE RMRB 5.75 10/14/04 10/20/34 2,214.53 2,253.60 (7.96) 2,206.57 2,276.26 30.62 0.00
GNMA 2000 BCDE RMRB 5.75 10/28/04 10/20/34 2,025.09 2,060.79 (7.41) 2,017.68 2,081.38 28.00 0.00
GNMA 2000 BCDE RMRB 5.75 11/04/04 10/20/34 2,373.15 2,415.05 (9.94) 2,363.21 2,437.87 32.76 0.00
GNMA 2000 BCDE RMRB 5.75 11/23/04 11/20/34 2,317.95 2,358.88 (8.22) 2,309.73 2,382.71 32.05 0.00
GNMA 2000 BCDE RMRB 5.75 12/23/04 12/20/34 11,408.90 11,610.50 (41.88) 11,367.02 11,726.33 157.71 0.00
GNMA 2000 BCDE RMRB 5.75 02/17/05 02/20/35 1,999.16 2,033.41 (6.97) 1,992.19 2,054.03 27.59 0.00
GNMA 2000 BCDE RMRB 5.75 05/05/05 04/20/35 5,296.54 5,387.38 (19.55) 5,276.99 5,440.91 73.08 0.00
GNMA 2000 BCDE RMRB 5.75 09/08/05 08/20/35 2,408.37 2,461.26 (8.11) 2,400.26 2,486.41 33.26 0.00
GNMA 2000 BCDE RMRB 5.75 10/27/05 10/20/35 4,746.70 4,828.50 (16.14) 4,730.56 4,877.89 65.53 0.00
GNMA 2000 BCDE RMRB 5.75 09/29/05 09/20/35 5,248.21 5,363.58 (17.44) 5,230.77 5,418.63 72.49 0.00
GNMA 2000 BCDE RMRB 5.75 11/22/05 11/20/35 6,452.22 6,563.51 (21.46) 6,430.76 6,631.14 89.09 0.00
GNMA 2000 BCDE RMRB 5.75 12/29/05 12/20/35 4,647.69 4,727.93 (24.77) 4,622.92 4,767.04 63.88 0.00
GNMA 2000 BCDE RMRB 5.75 02/02/06 01/20/36 6,069.03 6,173.53 (20.00) 6,049.03 6,232.11 78.58 0.00
FNMA 2000 BCDE RMRB 5.40 12/11/03 11/01/33 20,436.43 20,508.05 (96.24) 20,340.19 20,538.73 126.92 0.00
FNMA 2000 BCDE RMRB 5.40 01/29/04 01/01/34 14,735.22 14,787.18 (84.48) 14,650.74 14,794.08 91.38 0.00
FNMA 2000 BCDE RMRB 5.75 05/13/04 05/01/34 9,760.24 9,881.65 (46.73) 9,713.51 9,923.00 88.08 0.00
FNMA 2000 BCDE RMRB 5.75 06/10/04 06/01/34 10,281.83 10,409.86 (78.80) 10,203.03 10,423.22 92.16 0.00
FNMA 2000 BCDE RMRB 5.75 07/15/04 07/01/34 11,068.26 11,206.27 (84.23) 10,984.03 11,221.25 99.21 0.00
FNMA 2000 BCDE RMRB 5.75 08/19/04 08/01/34 6,666.63 6,749.84 (27.09) 6,639.54 6,783.02 60.27 0.00
FNMA 2000 BCDE RMRB 5.75 09/23/04 08/01/34 2,820.74 2,855.97 (10.69) 2,810.05 2,870.80 25.52 0.00
FNMA 2000 BCDE RMRB 5.75 11/10/04 10/01/34 1,746.88 1,768.73 (14.00) 1,732.88 1,770.37 15.64 0.00
FNMA 2000 BCDE RMRB 5.75 02/03/05 02/01/35 8,866.55 8,967.83 (35.03) 8,831.52 9,009.57 76.77 0.00
FNMA 2000 BCDE RMRB 5.75 05/26/05 04/01/35 2,426.70 2,454.53 (8.34) 2,418.36 2,467.21 21.02 0.00
FNMA 2000 BCDE RMRB 5.75 10/27/05 10/01/35 8,377.36 8,474.01 (3,051.55) 5,325.81 5,433.79 11.33 0.00
FNMA 2000 BCDE RMRB 5.75 01/12/06 12/01/35 5,737.51 5,803.91 (19.00) 5,718.51 5,834.65 49.74 0.00

2000 BCDE RMRB Total 67,621,351.64 69,037,653.90 479,393.06 (3,255,911.11) (713,631.57) 0.00 64,131,202.02 66,345,465.72 797,961.44 0.00

Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 4,909.23 4,909.23 47.35 4,956.58 4,956.58 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 89,266.06 89,266.06 (89,234.25) 31.81 31.81 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 359.64 359.64 3.42 363.06 363.06 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 313.00 313.00 537,794.93 538,107.93 538,107.93 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 824.31 824.31 (43.77) 780.54 780.54 - 0.00
GIC's 2001 A-E RMRB 4.71 10/30/01 07/01/33 3,863,080.33 3,863,080.33 (3,325,495.05) 537,585.28 537,585.28 - 0.00
GIC's 2001 A-E RMRB 4.71 10/30/01 07/01/33 2,787.04 2,787.04 1,715.49 4,502.53 4,502.53 - 0.00
Repo Agmt 2001 A-E RMRB 146,234.95 146,234.95 (146,234.95) - 0.00
GIC's 2001 A-E RMRB 4.71 10/30/01 07/01/33 3,201,433.55 3,201,433.55 (289,554.01) 2,911,879.54 2,911,879.54 - 0.00
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GIC's 2001 A-E RMRB 4.71 10/30/01 07/01/33 191,204.38 191,204.38 146,234.95 337,439.33 337,439.33 - 0.00
GNMA 2001 A-E RMRB 8.19 07/25/90 06/20/15 185,853.05 198,047.27 (4,849.87) 181,003.18 195,793.05 2,595.65 0.00
GNMA 2001 A-E RMRB 7.19 07/25/90 06/20/15 50,777.26 53,161.92 (1,786.42) 48,990.84 51,981.19 605.69 0.00
GNMA 2001 A-E RMRB 8.19 07/25/90 06/20/15 44,723.95 47,658.29 (1,410.37) 43,313.58 46,852.65 604.73 0.00
GNMA 2001 A-E RMRB 7.19 01/22/90 11/20/14 140,809.05 147,043.13 (4,934.50) 135,874.55 143,752.04 1,643.41 0.00
GNMA 2001 A-E RMRB 8.19 01/22/90 11/20/14 24,769.27 26,325.52 (828.87) 23,940.40 25,818.15 321.50 0.00
GNMA 2001 A-E RMRB 7.19 01/01/90 11/20/14 100,876.04 105,341.68 (3,418.77) 97,457.27 103,107.00 1,184.09 0.00
GNMA 2001 A-E RMRB 8.19 01/01/90 11/20/14 40,505.35 43,050.09 (3,152.21) 37,353.14 40,282.73 384.85 0.00
GNMA 2001 A-E RMRB 7.19 01/01/90 12/20/14 117,379.12 122,577.30 (5,114.40) 112,264.72 118,774.79 1,311.89 0.00
GNMA 2001 A-E RMRB 8.19 02/28/90 12/20/14 154,074.69 163,759.31 (7,918.38) 146,156.31 157,624.06 1,783.13 0.00
GNMA 2001 A-E RMRB 7.19 01/20/90 01/20/15 205,485.25 215,108.65 (6,208.22) 199,277.03 211,414.51 2,514.08 0.00
GNMA 2001 A-E RMRB 8.19 01/01/90 01/20/15 237,557.80 253,111.95 (30,811.51) 206,746.29 223,611.15 1,310.71 0.00
GNMA 2001 A-E RMRB 7.19 02/27/90 01/20/15 85,948.91 89,974.94 (2,362.85) 83,586.06 88,677.80 1,065.71 0.00
GNMA 2001 A-E RMRB 8.19 02/27/90 12/20/14 61,060.75 64,898.78 (1,727.47) 59,333.28 63,988.58 817.27 0.00
GNMA 2001 A-E RMRB 7.19 02/27/90 01/20/15 121,525.46 127,217.98 (5,274.61) 116,250.85 123,332.41 1,389.04 0.00
GNMA 2001 A-E RMRB 8.19 02/27/90 01/20/15 114,458.60 121,954.44 (3,136.03) 111,322.57 120,404.96 1,586.55 0.00
GNMA 2001 A-E RMRB 7.19 03/30/90 01/20/15 49,879.26 52,216.06 (2,610.73) 47,268.53 50,148.23 542.90 0.00
GNMA 2001 A-E RMRB 8.19 03/30/90 01/20/15 89,396.06 95,251.27 (3,048.68) 86,347.38 93,392.73 1,190.14 0.00
GNMA 2001 A-E RMRB 7.19 03/30/90 02/20/15 54,207.37 56,747.96 (2,968.37) 51,239.00 54,361.62 582.03 0.00
GNMA 2001 A-E RMRB 8.19 03/30/90 02/20/15 217,897.77 232,173.39 (6,124.47) 211,773.30 229,056.57 3,007.65 0.00
GNMA 2001 A-E RMRB 7.19 04/26/90 03/20/15 176,280.20 184,545.84 (4,977.62) 171,302.58 181,745.86 2,177.64 0.00
GNMA 2001 A-E RMRB 8.19 04/26/90 03/20/15 189,045.79 201,435.38 (7,663.22) 181,382.57 196,189.70 2,417.54 0.00
GNMA 2001 A-E RMRB 7.19 04/26/90 03/20/15 202,187.69 211,668.13 (24,755.81) 177,431.88 188,248.82 1,336.50 0.00
GNMA 2001 A-E RMRB 8.19 04/26/90 03/20/15 482,869.74 514,515.67 (15,140.50) 467,729.24 505,912.17 6,537.00 0.00
GNMA 2001 A-E RMRB 7.19 05/29/90 04/20/15 71,519.77 74,875.03 (3,168.98) 68,350.79 72,519.41 813.36 0.00
GNMA 2001 A-E RMRB 8.19 05/29/90 03/20/15 31,965.06 34,060.24 (824.11) 31,140.95 33,683.40 447.27 0.00
GNMA 2001 A-E RMRB 7.19 05/29/90 04/20/15 122,204.04 127,937.18 (5,064.79) 117,139.25 124,283.51 1,411.12 0.00
GNMA 2001 A-E RMRB 8.19 05/29/90 04/20/15 391,486.76 417,153.96 (34,831.62) 356,655.14 385,779.99 3,457.65 0.00
GNMA 2001 A-E RMRB 7.19 06/28/90 05/20/15 73,645.35 77,102.15 (2,030.87) 71,614.48 75,983.95 912.67 0.00
GNMA 2001 A-E RMRB 8.19 06/28/90 05/20/15 50,422.26 53,729.39 (1,298.36) 49,123.90 53,136.69 705.66 0.00
GNMA 2001 A-E RMRB 7.19 06/28/90 05/20/15 81,605.71 85,436.20 (2,229.62) 79,376.09 84,219.17 1,012.59 0.00
GNMA 2001 A-E RMRB 8.19 06/28/90 05/20/15 208,291.22 221,952.57 (6,027.58) 202,263.64 218,785.72 2,860.73 0.00
GNMA 2001 A-E RMRB 6.19 06/28/90 05/20/15 78,839.12 80,748.67 (2,207.85) 76,631.27 79,380.25 839.43 0.00
GNMA 2001 A-E RMRB 7.19 07/25/90 06/20/15 49,475.61 51,799.18 (1,402.36) 48,073.25 51,007.62 610.80 0.00
GNMA 2001 A-E RMRB 7.19 09/13/90 06/20/15 26,428.65 27,670.18 (684.40) 25,744.25 27,316.01 330.23 0.00
GNMA 2001 A-E RMRB 8.19 09/13/90 07/20/15 69,519.16 74,082.57 (1,865.71) 67,653.45 73,183.55 966.69 0.00
GNMA 2001 A-E RMRB 7.19 09/13/90 07/20/15 80,807.01 84,604.29 (2,046.01) 78,761.00 83,570.77 1,012.49 0.00
GNMA 2001 A-E RMRB 8.19 09/13/90 08/20/15 104,392.30 111,246.64 (2,949.02) 101,443.28 109,737.15 1,439.53 0.00
GNMA 2001 A-E RMRB 6.19 09/13/90 07/20/15 92,487.37 94,732.35 (2,592.45) 89,894.92 93,124.48 984.58 0.00
GNMA 2001 A-E RMRB 8.19 09/28/90 08/20/15 91,935.70 97,972.50 (3,405.91) 88,529.79 95,768.22 1,201.63 0.00
GNMA 2001 A-E RMRB 6.19 09/28/90 08/20/15 170,536.68 174,679.75 (5,483.33) 165,053.35 170,986.53 1,790.11 0.00
GNMA 2001 A-E RMRB 7.19 09/28/90 08/20/15 168,811.30 176,747.66 (5,532.32) 163,278.98 173,253.63 2,038.29 0.00
GNMA 2001 A-E RMRB 8.19 09/28/90 08/20/15 341,183.25 363,586.55 (42,946.82) 298,236.43 322,621.05 1,981.32 0.00
GNMA 2001 A-E RMRB 7.19 10/31/90 08/20/15 8,078.05 8,457.89 (194.94) 7,883.11 8,364.75 101.80 0.00
GNMA 2001 A-E RMRB 8.19 10/31/90 09/20/15 94,717.25 100,939.19 (4,092.47) 90,624.78 98,036.91 1,190.19 0.00
GNMA 2001 A-E RMRB 6.19 10/31/90 09/20/15 83,446.53 85,475.85 (2,650.17) 80,796.36 83,702.76 877.08 0.00
GNMA 2001 A-E RMRB 7.19 10/31/90 09/20/15 26,032.39 27,256.89 (1,368.42) 24,663.97 26,171.30 282.83 0.00
GNMA 2001 A-E RMRB 8.19 10/31/90 09/20/15 227,003.78 241,915.45 (5,553.98) 221,449.80 239,561.89 3,200.42 0.00
GNMA 2001 A-E RMRB 6.19 11/28/90 10/20/15 119,330.66 122,235.39 (5,848.05) 113,482.61 117,567.44 1,180.10 0.00
GNMA 2001 A-E RMRB 8.19 11/28/90 10/20/15 402,662.43 429,122.93 (9,924.23) 392,738.20 424,869.60 5,670.90 0.00
GNMA 2001 A-E RMRB 7.19 12/21/90 10/20/15 67,589.19 70,770.54 (1,602.95) 65,986.24 70,020.96 853.37 0.00
GNMA 2001 A-E RMRB 8.19 12/21/90 11/20/15 97,871.44 104,305.22 (2,442.82) 95,428.62 103,238.25 1,375.85 0.00
GNMA 2001 A-E RMRB 8.19 02/25/91 10/20/15 37,169.71 39,613.20 (1,342.95) 35,826.76 38,758.73 488.48 0.00
GNMA 2001 A-E RMRB 6.19 01/25/91 11/20/15 132,802.51 136,039.41 (3,403.37) 129,399.14 134,060.93 1,424.89 0.00
GNMA 2001 A-E RMRB 8.19 01/28/91 11/20/15 36,945.94 39,375.02 (1,074.64) 35,871.30 38,807.29 506.91 0.00
GNMA 2001 A-E RMRB 8.19 02/25/90 01/20/16 86,415.86 92,369.12 (2,786.40) 83,629.46 90,765.91 1,183.19 0.00
GNMA 2001 A-E RMRB 8.19 03/28/91 02/20/16 87,557.50 93,599.89 (4,705.44) 82,852.06 89,931.97 1,037.52 0.00
GNMA 2001 A-E RMRB 8.75 04/29/91 02/20/20 120,315.46 129,257.43 (1,393.72) 118,921.74 129,828.78 1,965.07 0.00
GNMA 2001 A-E RMRB 8.19 04/29/91 04/20/16 116,225.78 124,251.60 (6,604.31) 109,621.47 118,993.70 1,346.41 0.00
GNMA 2001 A-E RMRB 7.19 04/29/91 02/20/16 235,094.96 246,674.43 (5,521.78) 229,573.18 244,163.29 3,010.64 0.00
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GNMA 2001 A-E RMRB 6.19 04/29/91 04/20/16 284,636.29 291,526.74 (7,631.40) 277,004.89 286,908.53 3,013.19 0.00
GNMA 2001 A-E RMRB 7.19 04/26/91 04/20/16 41,473.69 43,517.81 (1,117.08) 40,356.61 42,922.74 522.01 0.00
GNMA 2001 A-E RMRB 6.19 10/23/92 09/20/17 269,900.75 276,682.04 (12,471.25) 257,429.50 266,824.10 2,613.31 0.00
GNMA 2001 A-E RMRB 8.19 11/23/92 01/20/17 15,845.43 17,009.01 (353.57) 15,491.86 16,887.82 232.38 0.00
GNMA 2001 A-E RMRB 7.19 10/30/92 08/20/17 272,450.43 286,409.28 (11,574.10) 260,876.33 277,999.81 3,164.63 0.00
GNMA 2001 A-E RMRB 6.00 10/30/92 09/20/17 329,564.84 338,308.62 (31,027.27) 298,537.57 310,717.25 3,435.90 0.00
GNMA 2001 A-E RMRB 5.45 02/25/02 01/20/32 450,632.13 456,782.98 (2,199.35) 448,432.78 460,093.14 5,509.51 0.00
GNMA 2001 A-E RMRB 4.95 02/25/02 02/20/32 1,142,440.65 1,131,900.85 (6,819.34) 1,135,621.31 1,139,061.80 13,980.29 0.00
GNMA 2001 A-E RMRB 5.45 05/15/02 05/20/32 222,395.79 225,448.85 (1,049.12) 221,346.67 227,120.09 2,720.36 0.00
GNMA 2001 A-E RMRB 4.95 05/15/02 05/20/32 942,374.29 933,747.96 (5,025.89) 937,348.40 940,256.38 11,534.31 0.00
GNMA 2001 A-E RMRB 4.95 05/24/02 05/20/32 732,758.04 726,055.70 (3,656.15) 729,101.89 731,369.05 8,969.50 0.00
GNMA 2001 A-E RMRB 5.45 05/24/02 05/20/32 327,842.87 332,345.88 (1,539.57) 326,303.30 334,816.70 4,010.39 0.00
GNMA 2001 A-E RMRB 5.45 03/21/02 02/20/32 808,409.04 819,461.57 (4,641.63) 803,767.41 824,686.53 9,866.59 0.00
GNMA 2001 A-E RMRB 5.45 03/21/02 02/20/32 100,213.55 101,583.67 (708.63) 99,504.92 102,094.67 1,219.63 0.00
GNMA 2001 A-E RMRB 4.95 03/21/02 02/20/32 688,568.37 682,227.52 (5,338.54) 683,229.83 685,311.47 8,422.49 0.00
GNMA 2001 A-E RMRB 5.45 04/17/02 04/20/32 1,545,530.12 1,566,707.79 (109,720.59) 1,435,809.53 1,473,222.89 16,235.69 0.00
GNMA 2001 A-E RMRB 5.45 04/17/02 03/20/32 151,861.45 153,941.57 (698.17) 151,163.28 155,101.26 1,857.86 0.00
GNMA 2001 A-E RMRB 4.95 04/17/02 04/20/32 1,363,932.83 1,351,413.64 (9,115.36) 1,354,817.47 1,358,986.42 16,688.14 0.00
GNMA 2001 A-E RMRB 5.45 04/29/02 04/20/32 61,057.46 61,894.67 (276.89) 60,780.57 62,364.86 747.08 0.00
GNMA 2001 A-E RMRB 4.95 04/29/02 04/20/32 1,624,714.81 1,609,816.59 (11,452.33) 1,613,262.48 1,618,239.74 19,875.48 0.00
GNMA 2001 A-E RMRB 5.45 04/29/02 04/20/32 624,820.48 633,387.87 (3,045.05) 621,775.43 637,982.39 7,639.57 0.00
GNMA 2001 A-E RMRB 4.95 04/29/02 04/20/32 78,526.27 77,806.21 (422.78) 78,103.49 78,344.46 961.03 0.00
GNMA 2001 A-E RMRB 5.45 05/15/02 05/20/32 393,472.77 398,874.41 (55,014.67) 338,458.10 347,286.17 3,426.43 0.00
GNMA 2001 A-E RMRB 4.95 05/15/02 04/20/32 316,898.17 313,995.77 (1,556.57) 315,341.60 316,318.33 3,879.13 0.00
GNMA 2001 A-E RMRB 5.45 05/15/02 04/20/32 125,143.42 126,860.77 (579.37) 124,564.05 127,812.43 1,531.03 0.00
GNMA 2001 A-E RMRB 5.45 08/29/02 08/20/32 272,974.08 276,747.14 (2,774.27) 270,199.81 277,273.18 3,300.31 0.00
GNMA 2001 A-E RMRB 4.95 08/29/02 08/20/32 332,807.24 329,791.38 (1,630.55) 331,176.69 332,234.93 4,074.10 0.00
GNMA 2001 A-E RMRB 5.45 06/03/02 05/20/32 291,207.83 295,209.74 (1,388.73) 289,819.10 297,382.71 3,561.70 0.00
GNMA 2001 A-E RMRB 4.95 06/03/02 05/20/32 814,273.54 806,831.20 (104,817.43) 709,456.11 711,667.11 9,653.34 0.00
GNMA 2001 A-E RMRB 4.95 06/10/02 05/20/32 395,513.21 391,900.27 (2,156.31) 393,356.90 394,584.80 4,840.84 0.00
GNMA 2001 A-E RMRB 5.45 06/19/02 06/20/32 96,536.44 97,864.76 (493.98) 96,042.46 98,550.63 1,179.85 0.00
GNMA 2001 A-E RMRB 4.95 06/19/02 06/20/32 179,978.32 178,336.42 (899.03) 179,079.29 179,640.47 2,203.08 0.00
GNMA 2001 A-E RMRB 5.45 06/25/02 05/20/32 91,482.03 92,740.71 (416.14) 91,065.89 93,444.01 1,119.44 0.00
GNMA 2001 A-E RMRB 4.95 06/25/02 06/20/32 187,922.57 186,208.94 (940.90) 186,981.67 187,568.38 2,300.34 0.00
GNMA 2001 A-E RMRB 5.45 07/05/02 06/20/32 346,007.19 350,772.07 (1,618.21) 344,388.98 353,386.72 4,232.86 0.00
GNMA 2001 A-E RMRB 4.95 07/05/02 06/20/32 808,657.63 801,289.26 (4,515.67) 804,141.96 806,670.84 9,897.25 0.00
GNMA 2001 A-E RMRB 5.45 07/15/02 06/20/32 116,340.01 117,943.08 (525.53) 115,814.48 118,841.17 1,423.62 0.00
GNMA 2001 A-E RMRB 4.95 07/15/02 06/20/32 286,816.34 284,205.22 (1,630.80) 285,185.54 286,084.44 3,510.02 0.00
GNMA 2001 A-E RMRB 5.45 07/22/02 06/20/32 163,120.14 165,368.64 (790.51) 162,329.63 166,572.77 1,994.64 0.00
GNMA 2001 A-E RMRB 4.95 07/22/02 07/20/32 512,555.68 507,894.05 (85,150.65) 427,405.03 428,756.49 6,013.09 0.00
GNMA 2001 A-E RMRB 5.45 07/29/02 06/20/32 97,864.45 100,343.08 (843.24) 97,021.21 101,065.41 1,565.57 0.00
GNMA 2001 A-E RMRB 5.45 07/29/02 06/20/32 72,017.44 71,881.40 5.88 72,023.32 72,398.84 511.56 0.00
GNMA 2001 A-E RMRB 4.95 07/29/02 07/20/32 351,768.96 348,571.81 (1,704.36) 350,064.60 351,173.66 4,306.21 0.00
GNMA 2001 A-E RMRB 5.45 08/01/02 07/20/32 62,485.22 63,347.30 (280.04) 62,205.18 63,832.00 764.74 0.00
GNMA 2001 A-E RMRB 4.95 08/01/02 06/20/32 54,827.80 54,329.32 (271.62) 54,556.18 54,728.85 671.15 0.00
GNMA 2001 A-E RMRB 5.45 08/12/02 07/20/32 161,267.87 163,494.14 (791.16) 160,476.71 164,674.91 1,971.93 0.00
GNMA 2001 A-E RMRB 4.95 08/12/02 07/20/32 236,075.31 233,932.02 (1,820.47) 234,254.84 234,999.36 2,887.81 0.00
GNMA 2001 A-E RMRB 5.45 08/23/02 08/20/32 841,691.19 853,321.73 (3,840.74) 837,850.45 859,780.54 10,299.55 0.00
GNMA 2001 A-E RMRB 4.95 08/23/02 08/20/32 1,141,660.98 1,131,310.81 (5,634.86) 1,136,026.12 1,139,651.58 13,975.63 0.00
GNMA 2001 A-E RMRB 5.45 11/12/02 10/20/32 347,544.02 352,370.91 (2,487.48) 345,056.54 354,112.77 4,229.34 0.00
GNMA 2001 A-E RMRB 5.45 09/12/02 08/20/32 233,386.95 236,615.22 (1,099.14) 232,287.81 238,371.09 2,855.01 0.00
GNMA 2001 A-E RMRB 4.95 09/12/02 08/20/32 426,109.64 422,252.58 (2,082.47) 424,027.17 425,386.44 5,216.33 0.00
GNMA 2001 A-E RMRB 5.45 09/19/02 09/20/32 112,578.54 114,136.92 (490.75) 112,087.79 115,024.38 1,378.21 0.00
GNMA 2001 A-E RMRB 4.95 09/19/02 09/20/32 537,112.13 532,255.61 (3,061.19) 534,050.94 535,768.25 6,573.83 0.00
GNMA 2001 A-E RMRB 5.45 09/26/02 09/20/32 587,612.31 595,749.96 (2,680.81) 584,931.50 600,259.76 7,190.61 0.00
GNMA 2001 A-E RMRB 4.95 09/26/02 09/20/32 375,793.78 372,398.13 (1,843.75) 373,950.03 375,154.77 4,600.39 0.00
GNMA 2001 A-E RMRB 5.45 10/10/02 09/20/32 584,756.14 592,860.25 (2,627.97) 582,128.17 597,389.03 7,156.75 0.00
GNMA 2001 A-E RMRB 4.95 10/10/02 09/20/32 325,281.75 322,345.79 (1,682.58) 323,599.17 324,644.99 3,981.78 0.00
GNMA 2001 A-E RMRB 5.45 10/21/02 10/20/32 149,411.09 151,483.76 (658.35) 148,752.74 152,654.38 1,828.97 0.00
GNMA 2001 A-E RMRB 4.95 10/21/02 10/20/32 305,639.13 302,884.43 (1,755.63) 303,883.50 304,869.60 3,740.80 0.00
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GNMA 2001 A-E RMRB 5.45 10/29/02 11/20/32 50,134.06 50,830.05 (219.57) 49,914.49 51,224.21 613.73 0.00
GNMA 2001 A-E RMRB 4.95 10/29/02 11/20/32 309,048.47 306,266.13 (1,483.54) 307,564.93 308,566.09 3,783.50 0.00
GNMA 2001 A-E RMRB 5.45 11/05/02 10/20/32 418,887.74 424,703.35 (1,930.47) 416,957.27 427,898.42 5,125.54 0.00
GNMA 2001 A-E RMRB 4.95 11/05/02 10/20/32 254,202.94 251,914.62 (1,232.66) 252,970.28 253,793.98 3,112.02 0.00
GNMA 2001 A-E RMRB 5.45 11/19/02 11/20/32 108,267.51 109,772.29 (472.96) 107,794.55 110,624.80 1,325.47 0.00
GNMA 2001 A-E RMRB 4.95 11/19/02 11/20/32 72,491.35 71,839.88 (339.31) 72,152.04 72,388.07 887.50 0.00
GNMA 2001 A-E RMRB 5.45 11/26/02 11/20/32 189,852.07 192,491.80 (826.34) 189,025.73 193,989.80 2,324.34 0.00
GNMA 2001 A-E RMRB 4.95 11/26/02 11/20/32 77,945.19 77,245.09 (372.40) 77,572.79 77,826.95 954.26 0.00
GNMA 2001 A-E RMRB 5.45 11/26/02 11/20/32 174,725.76 177,155.13 (2,019.58) 172,706.18 177,241.64 2,106.09 0.00
GNMA 2001 A-E RMRB 4.95 12/12/02 11/20/32 75,235.26 74,560.40 (380.39) 74,854.87 75,101.03 921.02 0.00
GNMA 2001 A-E RMRB 5.45 12/12/02 11/20/32 356,567.25 361,529.31 (1,684.10) 354,883.15 364,207.19 4,361.98 0.00
GNMA 2001 A-E RMRB 5.45 12/19/02 12/20/32 377,259.04 382,512.51 (7,464.47) 369,794.57 379,513.83 4,465.79 0.00
GNMA 2001 A-E RMRB 4.95 12/19/02 11/20/32 64,551.25 63,972.55 (300.07) 64,251.18 64,462.79 790.31 0.00
GNMA 2001 A-E RMRB 5.45 12/30/02 12/20/32 428,308.11 434,276.40 (2,082.65) 426,225.46 437,431.41 5,237.66 0.00
GNMA 2001 A-E RMRB 5.45 12/30/02 12/20/32 42,917.46 43,515.50 (187.50) 42,729.96 43,853.38 525.38 0.00
GNMA 2001 A-E RMRB 4.95 12/30/02 12/20/32 60,802.19 60,257.89 (298.68) 60,503.51 60,703.52 744.31 0.00
GNMA 2001 A-E RMRB 5.45 01/09/03 12/20/32 103,814.98 105,262.34 (832.80) 102,982.18 105,690.56 1,261.02 0.00
GNMA 2001 A-E RMRB 5.45 01/23/03 01/20/33 376,774.19 381,960.68 (1,770.45) 375,003.74 384,826.57 4,636.34 0.00
GNMA 2001 A-E RMRB 4.95 01/23/03 01/20/33 368,405.96 364,833.80 (2,036.74) 366,369.22 367,592.53 4,795.47 0.00
GNMA 2001 A-E RMRB 5.45 01/23/03 01/20/33 91,639.79 92,901.26 (393.80) 91,245.99 93,636.08 1,128.62 0.00
GNMA 2001 A-E RMRB 4.95 01/23/03 01/20/33 49,503.18 49,023.19 (1,094.73) 48,408.45 48,570.08 641.62 0.00
GNMA 2001 A-E RMRB 5.45 01/30/03 12/20/32 279,924.89 283,832.11 (1,519.94) 278,404.95 285,731.16 3,418.99 0.00
GNMA 2001 A-E RMRB 4.95 01/30/03 01/20/33 73,329.67 72,619.01 (617.86) 72,711.81 72,954.96 953.81 0.00
GNMA 2001 A-E RMRB 5.45 02/12/03 01/20/33 234,003.88 237,228.65 (1,520.96) 232,482.92 238,576.17 2,868.48 0.00
GNMA 2001 A-E RMRB 4.95 02/12/03 02/20/33 159,236.90 157,695.92 (743.41) 158,493.49 159,025.75 2,073.24 0.00
GNMA 2001 A-E RMRB 5.45 02/20/03 02/20/33 177,595.55 180,044.78 (784.27) 176,811.28 181,447.24 2,186.73 0.00
GNMA 2001 A-E RMRB 4.95 02/27/03 02/20/33 138,075.27 136,740.59 (660.57) 137,414.70 137,877.70 1,797.68 0.00
GNMA 2001 A-E RMRB 4.95 03/12/03 02/20/33 159,447.17 157,907.50 (738.65) 158,708.52 159,244.87 2,076.02 0.00
GNMA 2001 A-E RMRB 5.45 03/20/03 02/20/33 265,185.81 268,848.70 (1,340.35) 263,845.46 270,769.18 3,260.83 0.00
GNMA 2001 A-E RMRB 4.95 03/20/03 02/20/33 102,318.59 101,331.18 (791.83) 101,526.76 101,870.48 1,331.13 0.00
GNMA 2001 A-E RMRB 5.45 04/02/03 03/20/33 112,479.63 114,034.87 (533.02) 111,946.61 114,885.88 1,384.03 0.00
GNMA 2001 A-E RMRB 5.45 04/10/03 03/20/33 122,630.28 124,326.62 (630.36) 121,999.92 125,203.91 1,507.65 0.00
GNMA 2001 A-E RMRB 5.45 04/17/03 03/20/33 51,951.66 52,670.57 (602.97) 51,348.69 52,697.48 629.88 0.00
GNMA 2001 A-E RMRB 5.45 04/29/03 04/20/33 219,498.98 222,539.56 (948.38) 218,550.60 224,294.53 2,703.35 0.00
GNMA 2001 A-E RMRB 5.45 05/08/03 04/20/33 204,741.75 207,579.17 (931.05) 203,810.70 209,168.50 2,520.38 0.00
GNMA 2001 A-E RMRB 4.95 05/08/03 04/20/33 141,691.45 140,330.45 (690.43) 141,001.02 141,484.81 1,844.79 0.00
GNMA 2001 A-E RMRB 4.95 05/15/03 04/20/33 146,080.04 144,677.76 (667.58) 145,412.46 145,912.11 1,901.93 0.00
GNMA 2001 A-E RMRB 5.45 05/22/03 04/20/33 151,462.06 153,562.80 (661.90) 150,800.16 154,766.13 1,865.23 0.00
GNMA 2001 A-E RMRB 5.45 05/29/03 05/20/33 282,568.31 286,490.06 (1,212.15) 281,356.16 288,758.31 3,480.40 0.00
GNMA 2001 A-E RMRB 5.45 06/10/03 05/20/33 261,798.13 265,434.02 (1,102.46) 260,695.67 267,556.69 3,225.13 0.00
GNMA 2001 A-E RMRB 5.45 06/19/03 06/20/33 112,825.40 114,393.60 (513.20) 112,312.20 115,269.33 1,388.93 0.00
GNMA 2001 A-E RMRB 5.45 06/19/03 06/20/33 214,313.11 217,291.93 (2,115.00) 212,198.11 217,785.18 2,608.25 0.00
GNMA 2001 A-E RMRB 5.45 06/26/03 06/20/33 102,851.07 104,281.27 (609.84) 102,241.23 104,933.83 1,262.40 0.00
GNMA 2001 A-E RMRB 5.45 07/10/03 06/20/33 49,328.78 50,015.22 (202.83) 49,125.95 50,420.23 607.84 0.00
GNMA 2001 A-E RMRB 5.45 07/17/03 07/20/33 52,791.50 53,526.62 (215.68) 52,575.82 53,961.48 650.54 0.00
GNMA 2001 A-E RMRB 5.45 07/24/03 07/20/33 49,206.31 49,891.81 (204.46) 49,001.85 50,293.61 606.26 0.00
GNMA 2001 A-E RMRB 5.45 07/30/03 07/20/33 51,923.76 52,647.33 (212.12) 51,711.64 53,075.06 639.85 0.00
GNMA 2001 A-E RMRB 5.45 08/07/03 07/20/33 96,074.89 97,414.30 (517.61) 95,557.28 98,077.31 1,180.62 0.00
GNMA 2001 A-E RMRB 5.45 08/28/03 08/20/33 54,432.00 55,191.97 (274.78) 54,157.22 55,586.57 669.38 0.00
GNMA 2001 A-E RMRB 5.45 09/29/03 09/20/33 53,619.71 54,369.93 (218.80) 53,400.91 54,811.91 660.78 0.00
GNMA 2001 A-E RMRB 5.45 10/23/03 10/20/33 49,438.49 50,131.32 (205.00) 49,233.49 50,535.50 609.18 0.00
GNMA 2001 A-E RMRB 5.45 11/20/03 10/20/33 52,848.32 53,590.07 (211.75) 52,636.57 54,029.71 651.39 0.00
GNMA 2001 A-E RMRB 5.45 11/26/03 06/20/33 63,293.72 64,181.42 (277.27) 63,016.45 64,683.60 779.45 0.00
GNMA 2001 A-E RMRB 5.45 12/04/03 11/20/33 244,840.49 248,280.69 (1,204.53) 243,635.96 250,088.10 3,011.94 0.00
GNMA 2001 A-E RMRB 5.45 12/11/03 12/20/33 60,021.69 60,865.59 (237.44) 59,784.25 61,368.05 739.90 0.00
GNMA 2001 A-E RMRB 4.95 01/15/04 01/20/34 121,902.56 120,699.16 (519.94) 121,382.62 121,798.94 1,619.72 0.00
GNMA 2001 A-E RMRB 4.95 01/22/04 01/20/34 375,713.21 371,073.93 (1,801.48) 373,911.73 374,249.59 4,977.14 0.00
GNMA 2001 A-E RMRB 5.45 01/22/04 12/20/33 51,760.09 52,489.53 (204.88) 51,555.21 52,922.72 638.07 0.00
GNMA 2001 A-E RMRB 5.45 01/29/04 11/20/33 51,063.73 51,783.46 (205.28) 50,858.45 52,207.58 629.40 0.00
GNMA 2001 A-E RMRB 5.45 02/12/04 11/20/33 51,447.42 52,173.14 (210.37) 51,237.05 52,596.80 634.03 0.00
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GNMA 2001 A-E RMRB 5.45 03/11/04 02/20/34 52,207.41 52,915.59 (203.86) 52,003.55 53,360.20 648.47 0.00
GNMA 2001 A-E RMRB 4.95 03/11/04 02/20/34 127,332.35 126,081.32 (543.50) 126,788.85 127,229.61 1,691.79 0.00
GNMA 2001 A-E RMRB 4.95 04/08/04 02/20/34 100,432.50 99,198.77 (425.71) 100,006.79 100,103.51 1,330.45 0.00
GNMA 2001 A-E RMRB 5.49 04/16/04 04/20/34 95,087.64 96,569.73 (451.69) 94,635.95 97,274.29 1,156.25 0.00
FNMA 2001 A-E RMRB 5.45 04/17/02 03/01/32 283,382.80 285,162.51 (1,729.72) 281,653.08 285,067.63 1,634.84 0.00
FNMA 2001 A-E RMRB 4.95 05/15/02 04/01/32 193,091.78 190,242.11 (2,581.57) 190,510.21 188,821.34 1,160.80 0.00
FNMA 2001 A-E RMRB 4.95 06/10/02 06/01/32 86,084.06 84,814.81 (517.64) 85,566.42 84,809.07 511.90 0.00
FNMA 2001 A-E RMRB 4.95 07/22/02 06/01/32 233,904.25 230,458.97 (1,449.01) 232,455.24 230,401.24 1,391.28 0.00
FNMA 2001 A-E RMRB 5.45 09/19/02 08/01/32 236,457.33 237,958.58 (1,073.30) 235,384.03 238,253.68 1,368.40 0.00
FNMA 2001 A-E RMRB 4.95 09/26/02 09/01/32 86,022.84 84,758.33 (412.54) 85,610.30 84,856.47 510.68 0.00
FNMA 2001 A-E RMRB 5.45 01/23/03 11/01/32 301,266.72 303,195.26 (1,486.00) 299,780.72 303,451.29 1,742.03 0.00
FNMA 2001 A-E RMRB 4.95 07/24/03 09/01/32 220,156.70 216,944.85 (1,226.89) 218,929.81 217,026.05 1,308.09 0.00
FNMA 2001 A-E RMRB 5.45 09/18/03 01/01/33 63,526.98 63,900.70 (2,873.40) 60,653.58 61,367.81 340.51 0.00
FNMA 2001 A-E RMRB 5.45 12/04/03 11/01/33 92,177.72 92,724.46 (429.20) 91,748.52 92,833.47 538.21 0.00
FNMA 2001 A-E RMRB 4.95 02/26/04 09/01/33 63,576.93 62,549.40 (313.51) 63,263.42 62,701.55 465.66 0.00
FNMA 2001 A-E RMRB 5.45 04/08/04 01/01/32 25,380.04 25,546.36 (147.73) 25,232.31 25,545.03 146.40 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 8,231.75 8,231.75 50,982.05 59,213.80 59,213.80 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 287.00 287.00 2.68 289.68 289.68 - 0.00
Repo Agmt 2001 A-E RMRB 3.02 02/29/08 03/03/08 179.25 179.25 1.69 180.94 180.94 - 0.00
GNMA 2001 A-E RMRB 5.49 03/12/03 03/20/33 4,820.14 4,896.25 (20.08) 4,800.06 4,934.50 58.33 0.00
GNMA 2001 A-E RMRB 5.49 03/20/03 02/20/33 11,669.67 11,853.93 (49.30) 11,620.37 11,945.81 141.18 0.00
GNMA 2001 A-E RMRB 5.49 04/02/03 03/20/33 26,020.10 26,431.31 (5,876.94) 20,143.16 20,707.58 153.21 0.00
GNMA 2001 A-E RMRB 4.80 04/02/03 03/20/33 11,066.32 10,869.07 (53.63) 11,012.69 10,964.75 149.31 0.00
GNMA 2001 A-E RMRB 4.80 04/10/03 04/20/33 56,145.13 56,145.13 (265.30) 55,879.83 55,637.13 (242.70) 0.00
GNMA 2001 A-E RMRB 5.49 04/17/03 04/20/33 66,859.18 67,916.78 (391.18) 66,468.00 68,331.56 805.96 0.00
GNMA 2001 A-E RMRB 4.80 04/17/03 03/20/33 9,415.06 9,247.34 (43.79) 9,371.27 9,330.56 127.01 0.00
GNMA 2001 A-E RMRB 4.80 04/24/03 04/20/33 23,179.76 22,767.09 (12,102.08) 11,077.68 11,029.68 364.67 0.00
GNMA 2001 A-E RMRB 5.49 04/29/03 04/20/33 6,951.23 7,061.28 (29.21) 6,922.02 7,116.17 84.10 0.00
GNMA 2001 A-E RMRB 4.80 04/29/03 03/20/33 9,550.74 9,380.69 (45.91) 9,504.83 9,463.63 128.85 0.00
GNMA 2001 A-E RMRB 5.49 05/08/03 05/20/33 27,708.50 28,147.40 (118.94) 27,589.56 28,363.69 335.23 0.00
GNMA 2001 A-E RMRB 5.49 05/15/03 05/20/33 14,955.88 15,192.86 (62.09) 14,893.79 15,311.76 180.99 0.00
GNMA 2001 A-E RMRB 4.80 05/15/03 04/20/33 14,025.29 13,775.81 (80.45) 13,944.84 13,884.63 189.27 0.00
GNMA 2001 A-E RMRB 5.49 05/22/03 05/20/33 37,030.06 37,617.03 (156.31) 36,873.75 37,908.76 448.04 0.00
GNMA 2001 A-E RMRB 4.80 05/22/03 04/20/33 25,882.79 25,882.79 (119.79) 25,763.00 25,651.92 (111.08) 0.00
GNMA 2001 A-E RMRB 5.49 05/29/03 05/20/33 20,759.94 21,089.11 (90.02) 20,669.92 21,250.21 251.12 0.00
GNMA 2001 A-E RMRB 4.80 05/29/03 05/20/33 19,728.96 19,378.33 (91.39) 19,637.57 19,553.10 266.16 0.00
GNMA 2001 A-E RMRB 5.49 06/10/03 05/20/33 11,162.56 11,339.64 (45.95) 11,116.61 11,428.78 135.09 0.00
GNMA 2001 A-E RMRB 4.80 06/10/03 05/20/33 9,031.91 8,871.44 (42.04) 8,989.87 8,951.26 121.86 0.00
GNMA 2001 A-E RMRB 5.49 06/19/03 06/20/33 11,344.02 11,524.11 (46.97) 11,297.05 11,614.43 137.29 0.00
GNMA 2001 A-E RMRB 4.80 06/19/03 06/20/33 10,377.14 10,192.94 (47.29) 10,329.85 10,285.64 139.99 0.00
GNMA 2001 A-E RMRB 5.49 06/19/03 06/20/33 12,955.78 13,161.43 (67.89) 12,887.89 13,249.93 156.39 0.00
GNMA 2001 A-E RMRB 4.80 06/19/03 06/20/33 6,616.80 6,499.31 (30.72) 6,586.08 6,557.87 89.28 0.00
GNMA 2001 A-E RMRB 5.49 06/26/03 06/20/33 5,020.73 5,100.50 (20.84) 4,999.89 5,140.42 60.76 0.00
GNMA 2001 A-E RMRB 5.49 07/03/03 06/20/33 14,978.31 15,216.25 (61.60) 14,916.71 15,335.93 181.28 0.00
GNMA 2001 A-E RMRB 5.49 07/10/03 06/20/33 15,196.82 15,438.34 (62.39) 15,134.43 15,559.88 183.93 0.00
GNMA 2001 A-E RMRB 4.80 07/10/03 06/20/33 14,125.23 13,874.71 (64.80) 14,060.43 14,000.48 190.57 0.00
GNMA 2001 A-E RMRB 4.80 07/17/03 06/20/33 64,208.08 63,069.55 (12,842.80) 51,365.28 51,146.39 919.64 0.00
GNMA 2001 A-E RMRB 5.49 07/24/03 07/20/33 38,936.32 39,555.71 (235.59) 38,700.73 39,789.25 469.13 0.00
GNMA 2001 A-E RMRB 4.80 07/24/03 07/20/33 38,904.80 38,215.28 (180.81) 38,723.99 38,559.35 524.88 0.00
GNMA 2001 A-E RMRB 5.49 07/30/03 07/20/33 11,715.92 11,902.34 (50.01) 11,665.91 11,994.07 141.74 0.00
GNMA 2001 A-E RMRB 5.49 08/07/03 07/20/33 27,251.90 27,685.72 (135.46) 27,116.44 27,879.42 329.16 0.00
GNMA 2001 A-E RMRB 4.80 08/07/03 06/20/33 10,760.70 10,570.07 (49.03) 10,711.67 10,666.19 145.15 0.00
GNMA 2001 A-E RMRB 5.49 08/14/03 08/20/33 16,060.48 16,316.28 (65.77) 15,994.71 16,444.90 194.39 0.00
GNMA 2001 A-E RMRB 4.80 08/14/03 07/20/33 31,326.52 30,771.85 (142.58) 31,183.94 31,051.89 422.62 0.00
GNMA 2001 A-E RMRB 5.49 08/21/03 08/20/33 12,145.46 12,339.01 (50.16) 12,095.30 12,435.84 146.99 0.00
GNMA 2001 A-E RMRB 4.80 08/28/03 08/20/33 12,765.91 12,540.02 (77.77) 12,688.14 12,634.56 172.31 0.00
GNMA 2001 A-E RMRB 5.49 09/04/03 08/20/33 5,313.60 5,398.34 (24.29) 5,289.31 5,438.30 64.25 0.00
GNMA 2001 A-E RMRB 5.49 09/18/03 09/20/33 40,703.82 41,353.40 (181.03) 40,522.79 41,664.64 492.27 0.00
GNMA 2001 A-E RMRB 4.80 09/18/03 09/20/33 45,683.23 44,875.85 (207.27) 45,475.96 45,284.90 616.32 0.00
GNMA 2001 A-E RMRB 4.80 09/18/03 09/20/33 7,389.40 7,258.82 (33.07) 7,356.33 7,325.42 99.67 0.00
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GNMA 2001 A-E RMRB 5.49 09/29/03 09/20/33 55,343.09 56,226.83 (238.84) 55,104.25 56,657.51 669.52 0.00
GNMA 2001 A-E RMRB 4.80 09/29/03 09/20/33 34,290.04 33,684.33 (224.95) 34,065.09 33,922.30 462.92 0.00
GNMA 2001 A-E RMRB 5.49 10/16/03 09/20/33 9,812.76 9,969.59 (39.61) 9,773.15 10,048.77 118.79 0.00
GNMA 2001 A-E RMRB 5.49 10/30/03 10/20/33 33,316.34 33,787.08 (134.76) 33,181.58 34,054.89 402.57 0.00
GNMA 2001 A-E RMRB 4.80 10/30/03 10/20/33 198,102.44 194,120.95 (926.63) 197,175.81 195,857.56 2,663.24 0.00
GNMA 2001 A-E RMRB 5.49 11/13/03 10/20/33 20,079.16 20,363.11 (120.96) 19,958.20 20,483.72 241.57 0.00
GNMA 2001 A-E RMRB 4.80 11/13/03 10/20/33 103,686.94 101,859.28 (508.31) 103,178.63 102,750.06 1,399.09 0.00
GNMA 2001 A-E RMRB 5.49 11/20/03 11/20/33 5,196.72 5,279.94 (26.79) 5,169.93 5,315.91 62.76 0.00
GNMA 2001 A-E RMRB 4.80 11/20/03 11/20/33 152,839.20 149,770.41 (723.73) 152,115.47 151,101.50 2,054.82 0.00
GNMA 2001 A-E RMRB 5.49 11/26/03 10/20/33 6,416.13 6,518.90 (49.91) 6,366.22 6,545.98 76.99 0.00
GNMA 2001 A-E RMRB 4.80 11/26/03 11/20/33 52,158.29 51,239.64 (241.56) 51,916.73 51,701.81 703.73 0.00
GNMA 2001 A-E RMRB 4.80 12/04/03 12/20/33 73,585.96 72,109.56 (467.95) 73,118.01 72,631.74 990.13 0.00
GNMA 2001 A-E RMRB 5.49 12/04/03 11/20/33 4,964.90 5,044.45 (20.02) 4,944.88 5,084.53 60.10 0.00
GNMA 2001 A-E RMRB 4.80 12/11/03 12/20/33 43,673.36 42,797.32 (237.11) 43,436.25 43,147.58 587.37 0.00
GNMA 2001 A-E RMRB 5.49 12/11/03 09/20/33 10,754.55 10,926.87 (43.10) 10,711.45 11,013.98 130.21 0.00
GNMA 2001 A-E RMRB 5.49 12/18/03 12/20/33 5,567.33 5,656.67 (22.32) 5,545.01 5,701.75 67.40 0.00
GNMA 2001 A-E RMRB 4.80 12/18/03 12/20/33 41,819.33 41,083.59 (190.96) 41,628.37 41,456.86 564.23 0.00
GNMA 2001 A-E RMRB 5.49 12/23/03 12/20/33 11,582.71 11,768.59 (46.07) 11,536.64 11,862.76 140.24 0.00
GNMA 2001 A-E RMRB 4.80 12/23/03 12/20/33 21,381.44 20,952.72 (94.41) 21,287.03 21,145.73 287.42 0.00
GNMA 2001 A-E RMRB 5.49 01/15/04 01/20/34 32,083.63 32,581.01 (196.00) 31,887.63 32,773.92 388.91 0.00
GNMA 2001 A-E RMRB 5.49 01/22/04 01/20/34 39,554.02 40,093.67 (172.84) 39,381.18 40,401.33 480.50 0.00
GNMA 2001 A-E RMRB 4.80 01/22/04 01/20/34 38,152.17 37,458.28 (229.01) 37,923.16 37,760.09 530.82 0.00
GNMA 2001 A-E RMRB 5.49 01/29/04 01/20/34 12,152.33 12,340.87 (51.16) 12,101.17 12,437.64 147.93 0.00
GNMA 2001 A-E RMRB 4.80 01/29/04 11/20/33 8,308.19 8,162.29 (37.84) 8,270.35 8,236.55 112.10 0.00
GNMA 2001 A-E RMRB 4.80 02/12/04 01/20/34 20,367.25 19,947.01 (103.38) 20,263.87 20,125.95 282.32 0.00
GNMA 2001 A-E RMRB 5.49 02/12/04 02/20/34 42,961.76 43,628.92 (172.61) 42,789.15 43,979.57 523.26 0.00
GNMA 2001 A-E RMRB 4.80 02/26/04 02/20/34 26,813.13 26,260.30 (133.80) 26,679.33 26,498.18 371.68 0.00
GNMA 2001 A-E RMRB 5.49 02/26/04 02/20/34 21,631.60 21,631.60 (87.19) 21,544.41 22,103.18 558.77 0.00
GNMA 2001 A-E RMRB 4.80 03/11/04 03/20/34 25,271.39 24,750.75 (110.65) 25,160.74 24,990.30 350.20 0.00
GNMA 2001 A-E RMRB 5.49 03/11/04 03/20/34 71,517.85 72,630.29 (303.73) 71,214.12 73,197.18 870.62 0.00
GNMA 2001 A-E RMRB 5.49 03/25/04 03/20/34 28,511.52 28,902.14 (110.46) 28,401.06 29,138.41 346.73 0.00
GNMA 2001 A-E RMRB 4.80 03/30/04 03/20/34 10,960.60 10,761.86 (47.61) 10,912.99 10,866.68 152.43 0.00
GNMA 2001 A-E RMRB 5.49 07/09/04 07/20/34 15,232.96 15,471.56 (65.50) 15,167.46 15,591.48 185.42 0.00
GNMA 2001 A-E RMRB 4.80 07/08/04 06/20/34 9,699.25 9,500.38 (42.16) 9,657.09 9,592.62 134.40 0.00
GNMA 2001 A-E RMRB 5.49 04/01/04 04/20/34 28,058.70 36,916.59 (34.86) 28,023.84 37,212.28 330.55 0.00
GNMA 2001 A-E RMRB 4.80 04/22/04 04/20/34 30,840.60 30,282.18 (134.41) 30,706.19 30,576.68 428.91 0.00
GNMA 2001 A-E RMRB 5.49 04/22/04 04/20/34 18,859.95 19,154.03 (73.13) 18,786.82 19,310.68 229.78 0.00
GNMA 2001 A-E RMRB 4.80 04/29/04 04/20/34 22,346.45 21,886.95 (105.79) 22,240.66 22,090.87 309.71 0.00
GNMA 2001 A-E RMRB 5.49 04/29/04 04/20/34 10,538.27 10,702.61 (42.51) 10,495.76 10,788.46 128.36 0.00
GNMA 2001 A-E RMRB 4.80 05/06/04 04/20/34 17,412.70 17,097.62 (76.96) 17,335.74 17,262.83 242.17 0.00
GNMA 2001 A-E RMRB 5.49 05/06/04 04/20/34 6,939.78 7,048.04 (26.60) 6,913.18 7,106.01 84.57 0.00
GNMA 2001 A-E RMRB 4.80 05/13/04 04/20/34 10,919.26 10,721.73 (46.97) 10,872.29 10,826.62 151.86 0.00
GNMA 2001 A-E RMRB 5.49 05/27/04 05/20/34 18,638.23 18,929.40 (74.21) 18,564.02 19,082.23 227.04 0.00
GNMA 2001 A-E RMRB 5.49 06/03/04 05/20/34 6,560.34 6,662.88 (24.97) 6,535.37 6,717.85 79.94 0.00
GNMA 2001 A-E RMRB 5.49 06/24/04 06/20/34 13,636.46 13,849.86 (51.57) 13,584.89 13,964.48 166.19 0.00
GNMA 2001 A-E RMRB 5.49 09/02/04 08/20/34 16,051.01 16,273.24 (64.82) 15,986.19 16,403.58 195.16 0.00
GNMA 2001 A-E RMRB 5.49 09/09/04 09/20/34 28,648.22 29,098.58 (107.23) 28,540.99 29,340.54 349.19 0.00
GNMA 2001 A-E RMRB 5.49 09/16/04 09/20/34 16,903.75 17,169.53 (63.00) 16,840.75 17,312.58 206.05 0.00
GNMA 2001 A-E RMRB 4.80 09/29/04 09/20/34 13,778.92 13,531.34 (57.41) 13,721.51 13,665.56 191.63 0.00
GNMA 2001 A-E RMRB 5.49 09/29/04 09/20/34 16,569.90 16,830.66 (63.15) 16,506.75 16,969.44 201.93 0.00
GNMA 2001 A-E RMRB 5.49 10/07/04 09/20/34 19,366.84 19,671.74 (74.09) 19,292.75 19,833.67 236.02 0.00
GNMA 2001 A-E RMRB 4.80 10/07/04 09/20/34 13,600.72 13,356.43 (79.00) 13,521.72 13,466.68 189.25 0.00
GNMA 2001 A-E RMRB 5.49 07/15/04 04/20/34 11,765.23 11,949.50 (45.58) 11,719.65 12,047.28 143.36 0.00
GNMA 2001 A-E RMRB 5.49 07/22/04 07/20/34 11,432.66 11,611.89 (43.16) 11,389.50 11,708.07 139.34 0.00
GNMA 2001 A-E RMRB 5.49 07/29/04 07/20/34 6,508.85 6,610.90 (24.45) 6,484.40 6,665.77 79.32 0.00
GNMA 2001 A-E RMRB 5.49 08/05/04 08/20/34 25,991.08 26,398.87 (101.49) 25,889.59 26,614.06 316.68 0.00
GNMA 2001 A-E RMRB 5.49 08/19/04 08/20/34 22,059.78 22,406.13 (135.22) 21,924.56 22,538.31 267.40 0.00
GNMA 2001 A-E RMRB 5.49 08/26/04 08/20/34 13,320.85 13,530.03 (50.10) 13,270.75 13,642.29 162.36 0.00
GNMA 2001 A-E RMRB 5.49 12/02/04 11/20/34 37,463.68 38,055.39 (149.97) 37,313.71 38,361.80 456.38 0.00
GNMA 2001 A-E RMRB 4.80 12/02/04 11/20/34 25,489.63 25,033.09 (107.53) 25,382.10 25,280.08 354.52 0.00
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GNMA 2001 A-E RMRB 4.80 10/14/04 09/20/34 3,218.05 3,160.24 (17.52) 3,200.53 3,187.48 44.76 0.00
GNMA 2001 A-E RMRB 5.49 10/21/04 06/20/34 10,026.12 10,165.27 (45.76) 9,980.36 10,241.26 121.75 0.00
GNMA 2001 A-E RMRB 4.80 10/28/04 09/20/34 10,055.48 9,850.29 (79.17) 9,976.31 9,910.70 139.58 0.00
GNMA 2001 A-E RMRB 5.49 10/28/04 10/20/34 14,641.10 14,871.88 (54.94) 14,586.16 14,995.37 178.43 0.00
GNMA 2001 A-E RMRB 5.49 12/29/04 12/20/34 37,035.93 37,621.83 (135.97) 36,899.96 37,937.39 451.53 0.00
GNMA 2001 A-E RMRB 4.80 12/29/04 12/20/34 14,823.05 14,557.92 (60.68) 14,762.37 14,703.41 206.17 0.00
GNMA 2001 A-E RMRB 5.49 01/06/05 01/20/35 11,041.30 11,209.43 (39.94) 11,001.36 11,308.92 139.43 0.00
GNMA 2001 A-E RMRB 5.49 01/13/05 12/20/34 12,029.50 12,219.94 (45.01) 11,984.49 12,321.57 146.64 0.00
GNMA 2001 A-E RMRB 5.49 01/27/05 01/20/35 46,249.68 46,868.26 (167.71) 46,081.97 47,283.49 582.94 0.00
GNMA 2001 A-E RMRB 5.49 03/10/05 12/20/34 11,718.53 11,904.61 (42.77) 11,675.76 12,004.71 142.87 0.00
GNMA 2001 A-E RMRB 5.49 05/05/05 03/20/35 6,507.67 6,607.39 (24.35) 6,483.32 6,665.20 82.16 0.00
GNMA 2001 A-E RMRB 5.49 07/07/05 06/20/35 8,122.36 8,247.33 (28.47) 8,093.89 8,321.47 102.61 0.00
GNMA 2001 A-E RMRB 4.80 07/07/05 06/20/35 8,565.87 8,256.58 (35.27) 8,530.60 8,338.65 117.34 0.00
GNMA 2001 A-E RMRB 4.80 06/02/05 04/20/35 34,489.73 33,162.15 (146.66) 34,343.07 33,486.34 470.85 0.00
GNMA 2001 A-E RMRB 5.49 09/08/05 08/20/35 13,999.83 14,189.93 (51.72) 13,948.11 14,314.66 176.45 0.00
GNMA 2001 A-E RMRB 5.49 09/15/05 09/20/35 26,107.24 26,461.93 (92.83) 26,014.41 26,698.28 329.18 0.00
GNMA 2001 A-E RMRB 5.49 08/04/05 08/20/35 34,615.06 35,148.67 (123.13) 34,491.93 35,462.77 437.23 0.00
GNMA 2001 A-E RMRB 4.80 10/13/05 09/20/35 13,175.22 12,698.32 (54.47) 13,120.75 12,824.32 180.47 0.00
GNMA 2001 A-E RMRB 5.49 10/13/05 10/20/35 27,159.98 27,580.37 (5,510.41) 21,649.57 22,260.31 190.35 0.00
GNMA 2001 A-E RMRB 5.49 12/19/05 12/20/35 26,190.02 26,596.96 (111.54) 26,078.48 26,815.75 330.33 0.00
GNMA 2001 A-E RMRB 5.49 11/17/05 11/20/35 26,505.66 26,916.77 (91.17) 26,414.49 27,160.50 334.90 0.00
GNMA 2001 A-E RMRB 4.80 11/22/05 10/20/35 24,981.96 23,753.24 (153.53) 24,828.43 23,943.31 343.60 0.00
GNMA 2001 A-E RMRB 4.80 12/22/05 12/20/35 22,248.23 21,441.48 (89.27) 22,158.96 21,656.89 304.68 0.00
GNMA 2001 A-E RMRB 5.49 12/29/05 11/20/35 19,308.71 19,608.87 (66.20) 19,242.51 19,786.65 243.98 0.00
GNMA 2001 A-E RMRB 5.49 01/12/06 01/20/36 8,340.40 8,467.76 (28.04) 8,312.36 8,546.14 106.42 0.00
FNMA 2001 A-E RMRB 5.49 05/29/03 04/01/33 28,361.13 28,581.90 (129.57) 28,231.56 28,609.75 157.42 0.00
FNMA 2001 A-E RMRB 4.80 09/18/03 07/01/33 8,484.98 8,281.36 (39.58) 8,445.40 8,308.62 66.84 0.00
FNMA 2001 A-E RMRB 5.49 12/04/03 11/01/33 15,737.85 15,861.76 (68.88) 15,668.97 15,880.27 87.39 0.00
FNMA 2001 A-E RMRB 4.80 01/15/04 11/01/33 32,567.76 31,787.84 (188.59) 32,379.17 31,856.45 257.20 0.00
FNMA 2001 A-E RMRB 4.80 02/26/04 01/01/34 11,385.37 11,103.22 (150.13) 11,235.24 11,043.58 90.49 0.00
FNMA 2001 A-E RMRB 5.49 04/08/04 06/01/33 7,529.58 7,589.09 (33.38) 7,496.20 7,597.52 41.81 0.00
FNMA 2001 A-E RMRB 5.49 09/01/04 08/01/34 27,102.51 27,418.38 (104.83) 26,997.68 27,448.96 135.41 0.00
FNMA 2001 A-E RMRB 4.80 09/23/04 08/01/34 6,668.49 6,503.83 (31.56) 6,636.93 6,524.31 52.04 0.00
FNMA 2001 A-E RMRB 4.80 11/10/04 10/01/34 6,779.46 6,612.21 (28.46) 6,751.00 6,636.59 52.84 0.00
FNMA 2001 A-E RMRB 5.49 07/14/05 05/01/35 4,272.48 4,299.00 (15.58) 4,256.90 4,303.68 20.26 0.00
FNMA 2001 A-E RMRB 4.80 07/14/05 04/01/35 8,398.05 8,036.31 (56.05) 8,342.00 8,043.99 63.73 0.00
FNMA 2001 A-E RMRB 5.49 11/03/05 10/01/35 26,946.40 27,115.03 (104.98) 26,841.42 27,137.72 127.67 0.00
FNMA 2001 A-E RMRB 4.80 12/15/05 10/01/35 7,929.54 7,586.35 (32.36) 7,897.18 7,613.43 59.44 0.00

2001 A-E RMRB Total 54,587,728.31 55,102,527.08 736,788.44 (3,850,562.03) (990,638.63) 0.00 50,483,316.09 51,553,454.08 555,339.22 0.00

Repo Agmt 2002 RMRB 3.02 02/29/08 03/03/08 428.84 428.84 (428.69) 0.15 0.15 - 0.00
Repo Agmt 2002 RMRB 3.02 02/29/08 03/03/08 55.98 55.98 287,400.96 287,456.94 287,456.94 - 0.00
Repo Agmt 2002 RMRB 3.02 02/29/08 03/03/08 0.55 0.55 0.00 0.55 0.55 - 0.00
GIC's 2002 RMRB 4.20 12/18/02 04/01/34 1,753,187.58 1,753,187.58 (1,566,869.77) 186,317.81 186,317.81 - 0.00
GIC's 2002 RMRB 4.20 12/18/02 04/01/34 27,175.43 27,175.43 (27,175.23) 0.20 0.20 - 0.00
GNMA 2002 RMRB 5.49 03/12/03 03/20/33 39,401.50 40,023.51 (164.14) 39,237.36 40,336.14 476.77 0.00
GNMA 2002 RMRB 5.49 03/20/03 02/20/33 95,391.65 96,897.75 (403.00) 94,988.65 97,648.89 1,154.14 0.00
GNMA 2002 RMRB 5.49 04/02/03 03/20/33 212,696.51 216,057.78 (48,040.03) 164,656.48 169,270.25 1,252.50 0.00
GNMA 2002 RMRB 4.80 04/02/03 03/20/33 90,459.64 88,847.28 (438.33) 90,021.31 89,629.37 1,220.42 0.00
GNMA 2002 RMRB 4.80 04/10/03 04/20/33 458,947.96 450,772.33 (2,168.61) 456,779.35 454,795.35 6,191.63 0.00
GNMA 2002 RMRB 5.49 04/17/03 04/20/33 546,527.77 555,172.96 (3,197.59) 543,330.18 558,563.48 6,588.11 0.00
GNMA 2002 RMRB 4.80 04/17/03 03/20/33 76,961.59 75,590.67 (358.01) 76,603.58 76,270.92 1,038.26 0.00
GNMA 2002 RMRB 4.80 04/24/03 04/20/33 189,478.60 186,105.32 (98,926.21) 90,552.39 90,160.09 2,980.98 0.00
GNMA 2002 RMRB 5.49 04/29/03 04/20/33 56,821.72 57,721.12 (238.79) 56,582.93 58,169.86 687.53 0.00
GNMA 2002 RMRB 4.80 04/29/03 03/20/33 78,070.77 76,680.71 (375.28) 77,695.49 77,358.71 1,053.28 0.00
GNMA 2002 RMRB 5.49 05/08/03 05/20/33 226,498.14 230,085.64 (972.26) 225,525.88 231,853.64 2,740.26 0.00
GNMA 2002 RMRB 5.49 05/15/03 05/20/33 122,254.09 124,191.20 (507.52) 121,746.57 125,163.12 1,479.44 0.00
GNMA 2002 RMRB 4.80 05/15/03 04/20/33 114,647.04 112,607.78 (657.53) 113,989.51 113,497.35 1,547.10 0.00
GNMA 2002 RMRB 5.49 05/22/03 05/20/33 302,695.66 307,493.41 (1,277.79) 301,417.87 309,878.06 3,662.44 0.00
GNMA 2002 RMRB 4.80 05/22/03 04/20/33 211,573.94 207,811.68 (979.17) 210,594.77 209,686.81 2,854.30 0.00
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GNMA 2002 RMRB 5.49 05/29/03 05/20/33 169,698.43 172,389.01 (735.81) 168,962.62 173,705.90 2,052.70 0.00
GNMA 2002 RMRB 4.80 05/29/03 05/20/33 161,270.91 158,404.58 (747.05) 160,523.86 159,833.21 2,175.68 0.00
GNMA 2002 RMRB 5.49 06/10/03 05/20/33 91,246.20 92,693.77 (375.65) 90,870.55 93,422.42 1,104.30 0.00
GNMA 2002 RMRB 4.80 06/10/03 05/20/33 73,829.53 72,517.97 (343.60) 73,485.93 73,170.42 996.05 0.00
GNMA 2002 RMRB 5.49 06/19/03 06/20/33 92,729.56 94,201.72 (383.89) 92,345.67 94,940.03 1,122.20 0.00
GNMA 2002 RMRB 4.80 06/19/03 06/20/33 84,826.33 83,320.34 (386.63) 84,439.70 84,078.08 1,144.37 0.00
GNMA 2002 RMRB 5.49 06/19/03 06/20/33 105,904.38 107,585.72 (554.97) 105,349.41 108,309.12 1,278.37 0.00
GNMA 2002 RMRB 4.80 06/19/03 06/20/33 54,087.66 53,127.44 (251.07) 53,836.59 53,606.07 729.70 0.00
GNMA 2002 RMRB 5.49 06/26/03 06/20/33 41,041.35 41,693.14 (170.37) 40,870.98 42,019.43 496.66 0.00
GNMA 2002 RMRB 5.49 07/03/03 06/20/33 122,437.25 124,382.41 (503.50) 121,933.75 125,360.73 1,481.82 0.00
GNMA 2002 RMRB 5.49 07/10/03 06/20/33 124,223.66 126,197.84 (510.02) 123,713.64 127,191.30 1,503.48 0.00
GNMA 2002 RMRB 4.80 07/10/03 06/20/33 115,464.29 113,416.22 (529.67) 114,934.62 114,444.28 1,557.73 0.00
GNMA 2002 RMRB 4.80 07/17/03 06/20/33 524,856.78 515,550.21 (104,981.03) 419,875.75 418,086.60 7,517.42 0.00
GNMA 2002 RMRB 5.49 07/24/03 07/20/33 318,277.77 323,340.77 (1,925.79) 316,351.98 325,249.72 3,834.74 0.00
GNMA 2002 RMRB 4.80 07/24/03 07/20/33 318,019.78 312,383.60 (1,478.01) 316,541.77 315,196.12 4,290.53 0.00
GNMA 2002 RMRB 5.49 07/30/03 07/20/33 95,769.62 97,293.46 (408.80) 95,360.82 98,043.32 1,158.66 0.00
GNMA 2002 RMRB 5.49 08/07/03 07/20/33 222,765.84 226,311.79 (1,107.39) 221,658.45 227,895.15 2,690.75 0.00
GNMA 2002 RMRB 4.80 08/07/03 06/20/33 87,961.38 86,403.08 (400.84) 87,560.54 87,188.85 1,186.61 0.00
GNMA 2002 RMRB 5.49 08/14/03 08/20/33 131,283.27 133,374.38 (537.61) 130,745.66 134,425.76 1,588.99 0.00
GNMA 2002 RMRB 4.80 08/14/03 07/20/33 256,072.91 251,538.66 (1,165.53) 254,907.38 253,827.85 3,454.72 0.00
GNMA 2002 RMRB 5.49 08/21/03 08/20/33 99,281.14 100,862.99 (410.05) 98,871.09 101,654.50 1,201.56 0.00
GNMA 2002 RMRB 4.80 08/28/03 08/20/33 104,352.39 102,506.09 (635.74) 103,716.65 103,278.87 1,408.52 0.00
GNMA 2002 RMRB 5.49 09/04/03 08/20/33 43,435.24 44,127.77 (198.55) 43,236.69 44,454.36 525.14 0.00
GNMA 2002 RMRB 5.49 09/18/03 09/20/33 332,725.72 338,035.66 (1,479.79) 331,245.93 340,579.80 4,023.93 0.00
GNMA 2002 RMRB 4.80 09/18/03 09/20/33 373,428.94 366,829.24 (1,694.35) 371,734.59 370,172.97 5,038.08 0.00
GNMA 2002 RMRB 4.80 09/18/03 09/20/33 60,403.41 59,335.87 (270.47) 60,132.94 59,880.33 814.93 0.00
GNMA 2002 RMRB 5.49 09/29/03 09/20/33 452,391.87 459,615.67 (1,952.34) 450,439.53 463,136.20 5,472.87 0.00
GNMA 2002 RMRB 4.80 09/29/03 09/20/33 280,297.49 275,346.26 (1,838.79) 278,458.70 277,291.47 3,784.00 0.00
GNMA 2002 RMRB 5.49 10/16/03 09/20/33 80,212.65 81,494.56 (323.81) 79,888.84 82,141.77 971.02 0.00
GNMA 2002 RMRB 5.49 10/30/03 10/20/33 272,338.11 276,186.19 (1,101.58) 271,236.53 278,375.30 3,290.69 0.00
GNMA 2002 RMRB 4.80 10/30/03 10/20/33 1,619,351.36 1,586,805.22 (7,574.57) 1,611,776.79 1,601,000.82 21,770.17 0.00
GNMA 2002 RMRB 5.49 11/13/03 10/20/33 164,133.44 166,454.46 (988.82) 163,144.62 167,440.34 1,974.70 0.00
GNMA 2002 RMRB 4.80 11/13/03 10/20/33 847,569.34 832,629.54 (4,155.03) 843,414.31 839,911.02 11,436.51 0.00
GNMA 2002 RMRB 5.49 11/20/03 11/20/33 42,479.59 43,159.97 (218.91) 42,260.68 43,453.96 512.90 0.00
GNMA 2002 RMRB 4.80 11/20/03 11/20/33 1,249,355.25 1,224,270.09 (5,915.98) 1,243,439.27 1,235,150.84 16,796.73 0.00
GNMA 2002 RMRB 5.49 11/26/03 10/20/33 52,447.56 53,287.63 (408.05) 52,039.51 53,508.97 629.39 0.00
GNMA 2002 RMRB 4.80 11/26/03 11/20/33 426,358.19 418,848.85 (1,974.59) 424,383.60 422,626.80 5,752.54 0.00
GNMA 2002 RMRB 4.80 12/04/03 12/20/33 601,514.61 589,446.06 (3,825.06) 597,689.55 593,714.53 8,093.53 0.00
GNMA 2002 RMRB 5.49 12/04/03 11/20/33 40,584.50 41,234.99 (163.69) 40,420.81 41,562.62 491.32 0.00
GNMA 2002 RMRB 4.80 12/11/03 12/20/33 356,999.65 349,838.68 (1,938.16) 355,061.49 352,701.84 4,801.32 0.00
GNMA 2002 RMRB 5.49 12/11/03 09/20/33 87,910.89 89,319.71 (352.28) 87,558.61 90,031.75 1,064.32 0.00
GNMA 2002 RMRB 5.49 12/18/03 12/20/33 45,509.33 46,239.35 (182.46) 45,326.87 46,607.85 550.96 0.00
GNMA 2002 RMRB 4.80 12/18/03 12/20/33 341,844.16 335,830.13 (1,560.95) 340,283.21 338,881.42 4,612.24 0.00
GNMA 2002 RMRB 5.49 12/23/03 12/20/33 94,680.97 96,200.17 (376.62) 94,304.35 96,969.94 1,146.39 0.00
GNMA 2002 RMRB 4.80 12/23/03 12/20/33 174,778.37 171,274.14 (771.76) 174,006.61 172,851.84 2,349.46 0.00
GNMA 2002 RMRB 5.49 01/15/04 01/20/34 262,261.38 266,327.40 (1,602.12) 260,659.26 267,904.24 3,178.96 0.00
GNMA 2002 RMRB 5.49 01/22/04 01/20/34 323,327.03 327,738.18 (1,412.85) 321,914.18 330,253.08 3,927.75 0.00
GNMA 2002 RMRB 4.80 01/22/04 01/20/34 311,867.79 306,195.70 (1,871.97) 309,995.82 308,662.79 4,339.06 0.00
GNMA 2002 RMRB 5.49 01/29/04 01/20/34 99,337.04 100,878.14 (418.28) 98,918.76 101,669.21 1,209.35 0.00
GNMA 2002 RMRB 4.80 01/29/04 11/20/33 67,914.07 66,721.20 (309.36) 67,604.71 67,328.16 916.32 0.00
GNMA 2002 RMRB 4.80 02/12/04 01/20/34 166,488.16 163,053.12 (845.17) 165,642.99 164,515.78 2,307.83 0.00
GNMA 2002 RMRB 5.49 02/12/04 02/20/34 351,182.83 356,636.43 (1,410.94) 349,771.89 359,502.78 4,277.29 0.00
GNMA 2002 RMRB 4.80 02/26/04 02/20/34 219,178.91 214,659.93 (1,093.68) 218,085.23 216,604.37 3,038.12 0.00
GNMA 2002 RMRB 5.49 02/26/04 02/20/34 176,823.49 179,241.48 (712.82) 176,110.67 180,678.28 2,149.62 0.00
GNMA 2002 RMRB 4.80 03/11/04 03/20/34 206,576.69 202,320.36 (904.40) 205,672.29 204,278.56 2,862.60 0.00
GNMA 2002 RMRB 5.49 03/11/04 03/20/34 584,609.20 593,702.71 (2,482.79) 582,126.41 598,336.65 7,116.73 0.00
GNMA 2002 RMRB 5.49 03/25/04 03/20/34 233,062.15 236,255.14 (902.99) 232,159.16 238,186.46 2,834.31 0.00
GNMA 2002 RMRB 4.80 03/30/04 03/20/34 89,595.00 87,970.85 (389.08) 89,205.92 88,827.63 1,245.86 0.00
GNMA 2002 RMRB 5.49 07/09/04 07/20/34 124,518.88 126,469.40 (535.48) 123,983.40 127,449.68 1,515.76 0.00
GNMA 2002 RMRB 4.80 07/08/04 06/20/34 79,284.55 77,659.06 (344.72) 78,939.83 78,413.07 1,098.73 0.00
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GNMA 2002 RMRB 5.49 04/01/04 04/20/34 229,360.61 301,767.72 (284.96) 229,075.65 304,184.81 2,702.05 0.00
GNMA 2002 RMRB 4.80 04/22/04 04/20/34 252,100.90 247,536.02 (1,098.64) 251,002.26 249,943.30 3,505.92 0.00
GNMA 2002 RMRB 5.49 04/22/04 04/20/34 154,167.32 156,571.06 (597.84) 153,569.48 157,851.61 1,878.39 0.00
GNMA 2002 RMRB 4.80 04/29/04 04/20/34 182,667.07 178,910.80 (864.88) 181,802.19 180,577.72 2,531.80 0.00
GNMA 2002 RMRB 5.49 04/29/04 04/20/34 86,142.91 87,486.49 (347.45) 85,795.46 88,188.23 1,049.19 0.00
GNMA 2002 RMRB 4.80 05/06/04 04/20/34 142,337.15 139,761.35 (629.07) 141,708.08 141,111.78 1,979.50 0.00
GNMA 2002 RMRB 5.49 05/06/04 04/20/34 56,727.72 57,612.87 (217.36) 56,510.36 58,086.75 691.24 0.00
GNMA 2002 RMRB 4.80 05/13/04 04/20/34 89,257.63 87,642.80 (383.88) 88,873.75 88,500.20 1,241.28 0.00
GNMA 2002 RMRB 5.49 05/27/04 05/20/34 152,354.75 154,734.92 (606.65) 151,748.10 155,984.17 1,855.90 0.00
GNMA 2002 RMRB 5.49 06/03/04 05/20/34 53,626.36 54,464.47 (204.11) 53,422.25 54,913.87 653.51 0.00
GNMA 2002 RMRB 5.49 06/24/04 06/20/34 111,468.73 113,213.13 (421.57) 111,047.16 114,150.05 1,358.49 0.00
GNMA 2002 RMRB 5.49 09/02/04 08/20/34 131,205.98 133,022.60 (529.82) 130,676.16 134,087.99 1,595.21 0.00
GNMA 2002 RMRB 5.49 09/01/04 09/20/34 234,181.07 237,860.90 (876.78) 233,304.29 239,838.74 2,854.62 0.00
GNMA 2002 RMRB 5.49 09/16/04 09/20/34 138,176.11 140,349.08 (514.94) 137,661.17 141,518.41 1,684.27 0.00
GNMA 2002 RMRB 4.80 09/29/04 09/20/34 112,633.05 110,609.42 (469.27) 112,163.78 111,706.58 1,566.43 0.00
GNMA 2002 RMRB 5.49 09/29/04 09/20/34 135,447.52 137,579.11 (516.27) 134,931.25 138,713.55 1,650.71 0.00
GNMA 2002 RMRB 5.49 10/07/04 09/20/34 158,310.57 160,802.90 (605.60) 157,704.97 162,126.59 1,929.29 0.00
GNMA 2002 RMRB 4.80 10/07/04 09/20/34 111,176.51 109,179.70 (645.72) 110,530.79 110,080.92 1,546.94 0.00
GNMA 2002 RMRB 5.49 07/15/04 04/20/34 96,172.96 97,678.96 (372.55) 95,800.41 98,478.25 1,171.84 0.00
GNMA 2002 RMRB 5.49 07/22/04 07/20/34 93,454.38 94,919.24 (352.82) 93,101.56 95,705.41 1,138.99 0.00
GNMA 2002 RMRB 5.49 07/29/04 07/20/34 53,205.34 54,039.60 (199.94) 53,005.40 54,488.15 648.49 0.00
GNMA 2002 RMRB 5.49 08/05/04 08/20/34 212,459.31 215,792.59 (829.59) 211,629.72 217,551.62 2,588.62 0.00
GNMA 2002 RMRB 5.49 08/19/04 08/20/34 180,323.60 183,154.75 (1,105.38) 179,218.22 184,235.25 2,185.88 0.00
GNMA 2002 RMRB 5.49 08/26/04 08/20/34 108,888.42 110,598.71 (409.51) 108,478.91 111,516.36 1,327.16 0.00
GNMA 2002 RMRB 5.49 12/02/04 11/20/34 306,239.65 311,076.59 (1,225.94) 305,013.71 313,581.31 3,730.66 0.00
GNMA 2002 RMRB 4.80 12/02/04 11/20/34 208,360.31 204,628.32 (878.94) 207,481.37 206,647.30 2,897.92 0.00
GNMA 2002 RMRB 4.80 10/14/04 09/20/34 26,305.09 25,832.80 (143.27) 26,161.82 26,055.49 365.96 0.00
GNMA 2002 RMRB 5.49 10/21/04 06/20/34 81,956.53 83,094.09 (374.07) 81,582.46 83,715.26 995.24 0.00
GNMA 2002 RMRB 4.80 10/28/04 09/20/34 82,196.67 80,519.43 (647.25) 81,549.42 81,013.25 1,141.07 0.00
GNMA 2002 RMRB 5.49 10/28/04 10/20/34 119,680.73 121,567.39 (449.20) 119,231.53 122,576.84 1,458.65 0.00
GNMA 2002 RMRB 5.49 12/29/04 12/20/34 302,743.19 307,532.66 (1,111.51) 301,631.68 310,112.10 3,690.95 0.00
GNMA 2002 RMRB 4.80 12/29/04 12/20/34 121,168.27 119,001.01 (495.94) 120,672.33 120,190.26 1,685.19 0.00
GNMA 2002 RMRB 5.49 01/06/05 01/20/35 90,255.40 91,629.44 (326.47) 89,928.93 92,442.70 1,139.73 0.00
GNMA 2002 RMRB 5.49 01/13/05 12/20/34 98,332.77 99,889.63 (367.90) 97,964.87 100,720.39 1,198.66 0.00
GNMA 2002 RMRB 5.49 01/27/05 01/20/35 378,059.25 383,115.82 (1,371.01) 376,688.24 386,510.04 4,765.23 0.00
GNMA 2002 RMRB 5.49 03/10/05 12/20/34 95,790.95 97,311.99 (349.66) 95,441.29 98,130.29 1,167.96 0.00
GNMA 2002 RMRB 5.49 05/05/05 03/20/35 53,195.52 54,010.91 (199.08) 52,996.44 54,483.43 671.60 0.00
GNMA 2002 RMRB 5.49 07/07/05 06/20/35 66,394.62 67,416.25 (232.65) 66,161.97 68,022.32 838.72 0.00
GNMA 2002 RMRB 4.80 07/07/05 06/20/35 70,020.22 67,491.88 (288.21) 69,732.01 68,162.76 959.09 0.00
GNMA 2002 RMRB 4.80 06/02/05 04/20/35 281,930.02 271,077.84 (1,198.82) 280,731.20 273,727.85 3,848.83 0.00
GNMA 2002 RMRB 5.49 09/08/05 08/20/35 114,439.15 115,992.94 (422.83) 114,016.32 117,012.56 1,442.45 0.00
GNMA 2002 RMRB 5.49 09/15/05 09/20/35 213,408.77 216,308.09 (758.72) 212,650.05 218,240.04 2,690.67 0.00
GNMA 2002 RMRB 5.49 08/04/05 08/20/35 282,954.36 287,316.29 (1,006.51) 281,947.85 289,883.82 3,574.04 0.00
GNMA 2002 RMRB 5.49 09/01/05 09/20/35 235,948.27 239,151.14 (811.36) 235,136.91 241,315.35 2,975.57 0.00
GNMA 2002 RMRB 4.80 10/13/05 09/20/35 107,814.76 103,800.10 (432.05) 107,382.71 104,830.04 1,461.99 0.00
GNMA 2002 RMRB 5.49 10/13/05 10/20/35 222,014.24 225,450.62 (45,043.89) 176,970.35 181,962.74 1,556.01 0.00
GNMA 2002 RMRB 5.49 12/19/05 12/20/35 214,085.33 217,411.94 (911.75) 213,173.58 219,200.32 2,700.13 0.00
GNMA 2002 RMRB 5.49 11/17/05 11/20/35 216,665.61 220,026.08 (745.28) 215,920.33 222,018.44 2,737.64 0.00
GNMA 2002 RMRB 4.80 11/22/05 10/20/35 201,465.83 194,166.38 (1,214.51) 200,251.32 195,720.10 2,768.23 0.00
GNMA 2002 RMRB 4.80 12/22/05 12/20/35 181,863.80 175,269.37 (729.71) 181,134.09 177,030.21 2,490.55 0.00
GNMA 2002 RMRB 5.49 12/29/05 11/20/35 157,835.31 160,288.99 (541.17) 157,294.14 161,742.22 1,994.40 0.00
GNMA 2002 RMRB 5.49 01/12/06 01/20/36 287,496.92 291,886.55 (966.55) 286,530.37 294,588.36 3,668.36 0.00
GNMA 2002 RMRB 5.49 03/09/06 03/20/36 270,303.04 274,444.06 (1,442.41) 268,860.63 276,435.71 3,434.06 0.00
GNMA 2002 RMRB 5.49 03/02/06 03/20/36 153,805.28 156,160.61 (515.37) 153,289.91 157,607.84 1,962.60 0.00
GNMA 2002 RMRB 5.49 02/23/06 02/20/36 303,780.58 308,430.37 (5,823.54) 297,957.04 306,347.83 3,741.00 0.00
GNMA 2002 RMRB 5.49 03/16/06 03/20/36 240,529.79 244,216.13 (916.00) 239,613.79 246,366.32 3,066.19 0.00
GNMA 2002 RMRB 5.49 03/30/06 03/20/36 246,424.35 249,743.94 (864.23) 245,560.12 252,017.36 3,137.65 0.00
GNMA 2002 RMRB 5.49 04/06/06 04/20/36 298,746.37 303,330.75 (989.84) 297,756.53 306,153.44 3,812.53 0.00
FNMA 2002 RMRB 5.49 05/29/03 04/01/33 231,832.66 233,637.35 (1,059.19) 230,773.47 233,865.05 1,286.89 0.00
FNMA 2002 RMRB 4.80 09/18/03 07/01/33 69,358.97 67,694.48 (323.63) 69,035.34 67,917.27 546.42 0.00
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FNMA 2002 RMRB 5.49 12/04/03 11/01/33 128,646.64 129,658.97 (563.09) 128,083.55 129,810.33 714.45 0.00
FNMA 2002 RMRB 4.80 01/15/04 11/01/33 266,218.82 259,843.71 (1,541.57) 264,677.25 260,404.57 2,102.43 0.00
FNMA 2002 RMRB 4.80 02/26/04 01/01/34 93,067.51 90,761.21 (1,227.20) 91,840.31 90,273.68 739.67 0.00
FNMA 2002 RMRB 5.49 04/08/04 06/01/33 61,548.84 62,035.66 (272.89) 61,275.95 62,104.54 341.77 0.00
FNMA 2002 RMRB 5.49 09/02/04 08/01/34 221,544.53 224,126.47 (857.11) 220,687.42 224,376.41 1,107.05 0.00
FNMA 2002 RMRB 4.80 09/01/04 08/01/34 54,510.76 53,164.36 (257.97) 54,252.79 53,331.77 425.38 0.00
FNMA 2002 RMRB 4.80 11/10/04 10/01/34 55,417.40 54,050.24 (232.61) 55,184.79 54,249.60 431.97 0.00
FNMA 2002 RMRB 5.49 07/14/05 05/01/35 34,924.59 35,141.41 (127.33) 34,797.26 35,179.64 165.56 0.00
FNMA 2002 RMRB 4.80 07/14/05 04/01/35 68,648.41 65,691.39 (458.23) 68,190.18 65,754.12 520.96 0.00
FNMA 2002 RMRB 5.49 11/03/05 10/01/35 220,268.13 221,646.73 (858.10) 219,410.03 221,832.20 1,043.57 0.00
FNMA 2002 RMRB 4.80 12/15/05 10/01/35 64,818.66 62,013.22 (264.49) 64,554.17 62,234.56 485.83 0.00
FNMA 2002 RMRB 5.49 04/27/06 03/01/36 210,825.21 212,073.86 (719.29) 210,105.92 212,333.95 979.38 0.00
FNMA 2002 RMRB 5.49 04/27/06 10/01/35 70,265.38 70,710.27 (243.47) 70,021.91 70,800.03 333.23 0.00
Repo Agmt 2002 RMRB 3.02 02/29/08 03/03/08 5,817.84 5,817.84 56.10 5,873.94 5,873.94 - 0.00

2002 RMRB Total 30,801,224.47 30,829,988.78 287,457.06 (1,594,473.69) (427,636.95) 0.00 29,066,570.89 29,454,489.16 359,153.96 0.00

Repo Agmt 1999 B-D RMRB 3.02 02/29/08 03/03/08 60.79 60.79 292,289.79 292,350.58 292,350.58 - 0.00
GIC's 1999 B-D RMRB 6.40 12/02/99 07/01/32 2,026,368.06 2,026,368.06 (1,109,255.68) 917,112.38 917,112.38 - 0.00
GIC's 1999 B-D RMRB 6.40 12/02/99 07/01/32 1,879,201.01 1,879,201.01 0.00 1,879,201.01 1,879,201.01 - 0.00
GNMA 1999 B-D RMRB 8.18 08/01/90 06/20/20 177,972.10 191,369.62 (2,994.78) 174,977.32 191,090.69 2,715.85 0.00
GNMA 1999 B-D RMRB 7.18 08/01/90 06/20/20 68,766.18 72,389.60 (1,081.37) 67,684.81 72,222.21 913.98 0.00
GNMA 1999 B-D RMRB 8.18 09/04/90 07/20/20 234,209.38 251,843.93 (3,484.17) 230,725.21 251,975.83 3,616.07 0.00
GNMA 1999 B-D RMRB 8.18 07/02/90 05/20/20 16,416.11 17,651.66 (664.88) 15,751.23 17,201.51 214.73 0.00
GNMA 1999 B-D RMRB 8.18 11/01/90 09/20/20 181,145.42 194,790.02 (4,871.08) 176,274.34 192,515.22 2,596.28 0.00
GNMA 1999 B-D RMRB 8.18 09/04/90 08/20/20 150,238.36 161,551.72 (2,470.28) 147,768.08 161,379.54 2,298.10 0.00
GNMA 1999 B-D RMRB 8.18 09/04/90 07/20/20 107,152.41 115,220.37 (1,828.30) 105,324.11 115,024.88 1,632.81 0.00
GNMA 1999 B-D RMRB 8.18 11/01/90 08/20/20 113,687.65 122,250.07 (1,245.81) 112,441.84 122,800.58 1,796.32 0.00
GNMA 1999 B-D RMRB 8.18 11/01/90 09/20/20 71,983.56 77,405.67 (1,170.06) 70,813.50 77,337.86 1,102.25 0.00
GNMA 1999 B-D RMRB 7.18 11/01/90 09/20/20 98,212.88 103,392.19 (1,259.26) 96,953.62 103,457.40 1,324.47 0.00
GNMA 1999 B-D RMRB 8.18 12/03/90 10/20/20 11,303.06 12,154.66 (365.64) 10,937.42 11,945.35 156.33 0.00
GNMA 1999 B-D RMRB 8.75 12/28/89 09/20/18 902,151.96 966,118.43 (13,840.26) 888,311.70 966,731.06 14,452.89 0.00
GNMA 1999 B-D RMRB 8.75 11/30/89 10/20/18 93,912.23 100,571.46 (1,525.54) 92,386.69 100,543.05 1,497.13 0.00
GNMA 1999 B-D RMRB 8.75 11/30/89 09/20/18 95,269.97 102,024.55 (1,563.85) 93,706.12 101,978.04 1,517.34 0.00
GNMA 1999 B-D RMRB 8.75 01/01/90 11/20/18 217,354.02 232,769.81 (4,348.57) 213,005.45 231,813.81 3,392.57 0.00
GNMA 1999 B-D RMRB 8.75 01/01/90 12/20/18 82,681.11 88,545.92 (1,314.36) 81,366.75 88,552.18 1,320.62 0.00
GNMA 1999 B-D RMRB 8.75 02/27/90 01/20/19 105,544.29 113,151.59 (2,959.40) 102,584.89 111,764.53 1,572.34 0.00
GNMA 1999 B-D RMRB 8.75 05/29/90 04/20/19 134,514.63 144,216.28 (2,698.38) 131,816.25 143,617.70 2,099.80 0.00
GNMA 1999 B-D RMRB 8.75 06/28/90 05/20/19 47,525.37 50,953.79 (622.81) 46,902.56 51,102.53 771.55 0.00
GNMA 1999 B-D RMRB 7.18 02/01/91 11/20/20 111,323.06 117,197.81 (2,213.43) 109,109.63 116,432.91 1,448.53 0.00
GNMA 1999 B-D RMRB 8.18 02/25/91 11/20/20 96,822.94 104,120.09 (31,380.57) 65,442.37 71,474.60 (1,264.92) 0.00
GNMA 1999 B-D RMRB 7.18 05/02/91 02/20/21 106,482.23 112,183.09 (2,449.62) 104,032.61 111,085.50 1,352.03 0.00
GNMA 1999 B-D RMRB 8.75 09/28/90 08/20/19 89,278.02 95,722.51 (1,251.19) 88,026.83 95,913.41 1,442.09 0.00
GNMA 1999 B-D RMRB 8.75 10/23/90 09/20/19 47,262.06 50,674.35 (1,244.43) 46,017.63 50,141.19 711.27 0.00
GNMA 1999 B-D RMRB 8.75 11/28/90 09/20/19 94,278.43 101,085.96 (2,981.32) 91,297.11 99,478.74 1,374.10 0.00
GNMA 1999 B-D RMRB 8.75 12/21/90 09/20/19 50,316.02 53,949.43 (1,441.38) 48,874.64 53,254.82 746.77 0.00
GNMA 1999 B-D RMRB 8.75 01/25/91 12/20/19 112,840.78 120,993.20 (3,434.42) 109,406.36 119,215.24 1,656.46 0.00
GNMA 1999 B-D RMRB 8.75 03/28/91 02/20/20 47,185.05 50,648.44 (1,758.60) 45,426.45 49,551.18 661.34 0.00
GNMA 1999 B-D RMRB 8.75 03/28/91 12/20/19 54,700.86 58,653.52 (1,192.91) 53,507.95 58,305.96 845.35 0.00
GNMA 1999 B-D RMRB 8.18 05/02/91 03/20/21 187,143.06 201,483.17 (2,980.17) 184,162.89 201,363.31 2,860.31 0.00
GNMA 1999 B-D RMRB 6.10 07/28/00 07/20/30 1,449,925.98 1,485,594.16 (74,476.18) 1,375,449.80 1,428,487.13 17,369.15 0.00
FNMA 1999 B-D RMRB 6.10 04/28/00 04/01/30 154,544.27 158,257.96 (1,183.86) 153,360.41 158,678.94 1,604.84 0.00
GNMA 1999 B-D RMRB 6.10 04/20/00 04/20/30 829,680.74 850,090.88 (7,577.33) 822,103.41 853,803.70 11,290.15 0.00
GNMA 1999 B-D RMRB 6.10 04/27/00 04/20/30 998,075.94 1,022,628.52 (7,575.85) 990,500.09 1,028,693.71 13,641.04 0.00
GNMA 1999 B-D RMRB 6.10 06/26/00 06/20/30 1,249,262.01 1,279,993.81 (9,577.16) 1,239,684.85 1,287,487.04 17,070.39 0.00
GNMA 1999 B-D RMRB 6.10 05/30/00 03/20/30 1,754,144.66 1,797,296.59 (9,793.54) 1,744,351.12 1,811,613.30 24,110.25 0.00
FNMA 1999 B-D RMRB 6.10 05/30/00 05/01/30 216,617.83 221,823.15 (1,933.35) 214,684.48 222,129.73 2,239.93 0.00
FNMA 1999 B-D RMRB 6.10 06/26/00 06/01/30 94,212.51 96,476.43 (848.50) 93,364.01 96,601.87 973.94 0.00
GNMA 1999 B-D RMRB 6.10 09/14/00 08/20/30 2,599,923.66 2,663,881.77 (15,090.64) 2,584,833.02 2,684,504.17 35,713.04 0.00
GNMA 1999 B-D RMRB 6.10 10/19/00 09/20/30 926,580.57 949,374.46 (8,229.91) 918,350.66 953,762.26 12,617.71 0.00
GNMA 1999 B-D RMRB 6.10 10/23/00 10/20/30 367,324.44 376,360.62 (1,884.82) 365,439.62 379,530.96 5,055.16 0.00
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GNMA 1999 B-D RMRB 6.10 10/27/00 10/20/30 256,927.17 263,247.56 (1,455.00) 255,472.17 265,323.16 3,530.60 0.00
GNMA 1999 B-D RMRB 6.10 10/30/00 10/20/30 260,376.96 266,782.19 (59,347.72) 201,029.24 208,780.89 1,346.42 0.00
FNMA 1999 B-D RMRB 6.10 07/24/00 07/01/30 47,031.28 48,161.43 (309.58) 46,721.70 48,342.00 490.15 0.00
GNMA 1999 B-D RMRB 6.10 01/16/01 12/20/30 105,577.75 108,174.95 (1,005.56) 104,572.19 108,604.49 1,435.10 0.00
GNMA 1999 B-D RMRB 6.10 01/29/01 12/20/30 56,130.86 57,511.67 (488.85) 55,642.01 57,787.56 764.74 0.00
GNMA 1999 B-D RMRB 6.10 12/21/00 11/20/30 531,055.44 544,119.36 (3,404.17) 527,651.27 547,997.46 7,282.27 0.00
GNMA 1999 B-D RMRB 6.10 12/27/00 12/20/30 246,683.89 252,752.30 (2,449.16) 244,234.73 253,652.41 3,349.27 0.00
GNMA 1999 B-D RMRB 6.10 02/20/01 01/20/31 111,870.05 114,562.73 (50,820.44) 61,049.61 63,385.34 (356.95) 0.00
GNMA 1999 B-D RMRB 6.10 03/15/01 03/20/31 200,206.99 205,025.97 (1,043.59) 199,163.40 206,783.39 2,801.01 0.00
GNMA 1999 B-D RMRB 6.10 03/29/01 03/20/31 104,393.45 106,906.19 (546.53) 103,846.92 107,820.10 1,460.44 0.00
GNMA 1999 B-D RMRB 6.10 05/10/01 04/20/31 671,821.78 687,992.51 (9,705.86) 662,115.92 687,448.45 9,161.80 0.00
FNMA 1999 B-D RMRB 6.10 09/11/00 08/01/30 756,368.46 774,543.99 (5,504.48) 750,863.98 776,903.95 7,864.44 0.00
FNMA 1999 B-D RMRB 6.10 10/06/00 10/01/30 107,155.49 109,730.41 (1,515.72) 105,639.77 109,303.34 1,088.65 0.00
GNMA 1999 B-D RMRB 6.10 05/30/01 05/20/31 259,617.32 265,866.30 (1,335.36) 258,281.96 268,163.82 3,632.88 0.00
GNMA 1999 B-D RMRB 6.10 06/18/01 04/20/31 208,934.50 213,963.55 (1,963.30) 206,971.20 214,889.91 2,889.66 0.00
GNMA 1999 B-D RMRB 6.10 07/25/01 06/20/31 441,863.57 452,499.23 (2,855.08) 439,008.49 455,804.96 6,160.81 0.00
GNMA 1999 B-D RMRB 6.10 08/31/01 08/20/31 480,145.27 491,702.36 (2,183.21) 477,962.06 496,248.89 6,729.74 0.00
FNMA 1999 B-D RMRB 6.10 12/27/00 11/01/30 144,722.82 148,200.49 (1,252.36) 143,470.46 148,446.00 1,497.87 0.00
FNMA 1999 B-D RMRB 6.10 01/12/01 12/01/30 44,396.88 45,463.73 (499.68) 43,897.20 45,419.55 455.50 0.00
FNMA 1999 B-D RMRB 6.10 02/05/01 01/01/31 250,515.66 256,535.54 (2,013.59) 248,502.07 257,120.11 2,598.16 0.00
GNMA 1999 B-D RMRB 6.10 12/27/01 10/20/31 58,802.96 60,218.34 (1,441.24) 57,361.72 59,556.37 779.27 0.00
GNMA 1999 B-D RMRB 6.10 09/20/01 08/20/31 243,371.46 249,229.38 (1,942.65) 241,428.81 250,665.84 3,379.11 0.00
GNMA 1999 B-D RMRB 6.10 09/28/01 09/20/31 68,058.98 69,697.15 (1,011.22) 67,047.76 69,613.00 927.07 0.00
GNMA 1999 B-D RMRB 6.10 10/17/01 09/20/31 177,203.96 181,469.25 (923.95) 176,280.01 183,024.48 2,479.18 0.00
GNMA 1999 B-D RMRB 6.10 10/30/01 05/20/31 41,439.98 42,437.44 (221.67) 41,218.31 42,795.32 579.55 0.00
FNMA 1999 B-D RMRB 6.10 03/15/01 02/01/31 265,188.39 271,560.86 (2,164.89) 263,023.50 272,145.15 2,749.18 0.00
GNMA 1999 B-D RMRB 6.10 02/25/02 02/20/32 851,835.44 871,930.22 (4,579.22) 847,256.22 879,307.92 11,956.92 0.00
GNMA 1999 B-D RMRB 6.10 05/24/02 05/20/32 235,088.86 240,634.60 (1,102.45) 233,986.41 242,838.11 3,305.96 0.00
GNMA 1999 B-D RMRB 6.10 03/21/02 03/20/32 328,363.64 336,109.79 (1,921.20) 326,442.44 338,791.81 4,603.22 0.00
GNMA 1999 B-D RMRB 6.10 04/17/02 03/20/32 573,940.58 587,479.79 (2,670.66) 571,269.92 592,881.01 8,071.88 0.00
GNMA 1999 B-D RMRB 6.10 04/29/02 04/20/32 486,555.21 498,033.03 (2,141.93) 484,413.28 502,738.62 6,847.52 0.00
GNMA 1999 B-D RMRB 6.10 05/15/02 04/20/32 94,712.12 96,946.37 (404.50) 94,307.62 97,875.27 1,333.40 0.00
GNMA 1999 B-D RMRB 6.10 06/03/02 05/20/32 306,785.98 314,023.05 (1,275.52) 305,510.46 317,067.92 4,320.39 0.00
GNMA 1999 B-D RMRB 6.10 06/19/02 04/20/32 208,386.33 213,302.16 (864.06) 207,522.27 215,372.83 2,934.73 0.00
GNMA 1999 B-D RMRB 6.10 06/28/02 06/20/32 59,900.42 61,313.46 (247.89) 59,652.53 61,909.18 843.61 0.00
GNMA 1999 B-D RMRB 6.10 11/12/02 10/20/32 90,874.62 93,018.35 (365.49) 90,509.13 93,933.08 1,280.22 0.00
GNMA 1999 B-D RMRB 6.10 10/21/02 09/20/32 95,462.02 97,713.96 (384.58) 95,077.44 98,674.21 1,344.83 0.00
GNMA 1999 B-D RMRB 6.10 01/30/03 01/20/33 106,021.79 108,483.61 (414.78) 105,607.01 109,528.19 1,459.36 0.00
FNMA 1999 B-D RMRB 6.10 10/17/01 09/01/31 78,236.41 80,024.89 (435.19) 77,801.22 80,436.34 846.64 0.00
FNMA 1999 B-D RMRB 6.10 01/28/02 11/01/31 201,798.51 206,411.62 (921.01) 200,877.50 207,681.21 2,190.60 0.00
FNMA 1999 B-D RMRB 6.10 04/17/02 02/01/32 34,710.92 35,468.31 (146.58) 34,564.34 35,716.02 394.29 0.00
Repo Agmt 1999 B-D RMRB 3.02 02/29/08 03/03/08 310.37 310.37 0.00 310.37 310.37 - 0.00

1999 B-D RMRB Total 28,346,440.21 29,122,049.58 292,289.79 (1,109,255.68) (416,087.90) 0.00 27,113,386.42 28,214,315.64 325,319.85 0.00

Repo Agmt 2000 A RMRB 3.02 02/29/08 03/03/08 78,280.46 78,280.46 754.97 79,035.43 79,035.43 - 0.00
Repo Agmt 2000 A RMRB 3.02 02/29/08 03/03/08 32.13 32.13 112,812.19 112,844.32 112,844.32 - 0.00
GIC's 2000 A RMRB 6.51 05/01/00 07/01/31 1,155,415.21 1,155,415.21 (877,574.00) 277,841.21 277,841.21 - 0.00
Repo Agmt 2000 A RMRB 3.02 02/29/08 03/03/08 2.20 2.20 2.20 - 0.00
GIC's 2000 A RMRB 6.51 05/01/00 07/01/31 284,946.43 284,946.43 9,277.70 294,224.13 294,224.13 - 0.00
GNMA 2000 A RMRB 6.45 07/28/00 07/20/30 404,780.58 420,251.25 (1,921.96) 402,858.62 423,360.04 5,030.75 0.00
GNMA 2000 A RMRB 6.45 09/14/00 08/20/30 1,882,305.91 1,954,247.58 (10,870.09) 1,871,435.82 1,966,673.16 23,295.67 0.00
GNMA 2000 A RMRB 6.45 10/16/00 09/20/30 336,483.53 349,343.89 (1,766.46) 334,717.07 351,750.78 4,173.35 0.00
GNMA 2000 A RMRB 6.45 10/23/00 10/20/30 518,760.08 538,587.05 (2,639.27) 516,120.81 542,386.17 6,438.39 0.00
GNMA 2000 A RMRB 6.45 10/30/00 10/20/30 423,237.79 439,413.91 (2,350.69) 420,887.10 442,306.02 5,242.80 0.00
FNMA 2000 A RMRB 6.45 07/28/00 06/01/30 148,279.41 153,396.53 (852.81) 147,426.60 153,875.03 1,331.31 0.00
GNMA 2000 A RMRB 6.45 01/08/01 12/20/30 161,521.84 167,695.19 (736.27) 160,785.57 168,967.93 2,009.01 0.00
GNMA 2000 A RMRB 6.45 01/29/01 01/20/31 116,209.19 120,573.98 (1,057.42) 115,151.77 120,977.27 1,460.71 0.00
GNMA 2000 A RMRB 6.45 11/16/00 11/20/30 798,335.64 828,848.02 (4,344.24) 793,991.40 834,397.62 9,893.84 0.00
GNMA 2000 A RMRB 6.45 11/29/00 11/20/30 317,460.52 329,593.85 (1,589.92) 315,870.60 331,945.25 3,941.32 0.00
GNMA 2000 A RMRB 6.45 12/21/00 11/20/30 305,827.78 317,516.49 (1,578.88) 304,248.90 319,732.11 3,794.50 0.00
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GNMA 2000 A RMRB 6.45 12/27/00 11/20/30 137,048.32 142,286.34 (661.86) 136,386.46 143,327.20 1,702.72 0.00
GNMA 2000 A RMRB 6.45 02/20/01 01/20/31 219,267.27 227,502.95 (1,064.72) 218,202.55 229,241.42 2,803.19 0.00
GNMA 2000 A RMRB 6.45 02/28/01 02/20/31 357,818.88 371,258.53 (2,060.45) 355,758.43 373,756.22 4,558.14 0.00
GNMA 2000 A RMRB 6.45 03/15/01 06/20/31 323,548.07 335,700.52 (1,497.67) 322,050.40 338,342.92 4,140.07 0.00
GNMA 2000 A RMRB 6.45 03/29/01 02/20/31 98,930.65 102,646.48 (905.23) 98,025.42 102,984.52 1,243.27 0.00
GNMA 2000 A RMRB 6.45 04/30/01 04/20/31 225,479.46 233,948.47 (1,036.32) 224,443.14 235,797.72 2,885.57 0.00
FNMA 2000 A RMRB 6.45 09/11/00 08/01/30 343,757.01 355,620.05 (1,961.08) 341,795.93 356,746.07 3,087.10 0.00
FNMA 2000 A RMRB 6.45 10/06/00 09/01/30 28,339.30 29,317.28 (130.92) 28,208.38 29,442.21 255.85 0.00
FNMA 2000 A RMRB 6.45 11/16/00 10/01/30 140,264.27 145,104.78 (72,795.95) 67,468.32 70,419.38 (1,889.45) 0.00
GNMA 2000 A RMRB 6.45 05/30/01 05/30/31 407,835.85 423,154.36 (1,870.53) 405,965.32 426,503.30 5,219.47 0.00
GNMA 2000 A RMRB 6.45 06/18/01 03/20/31 212,741.09 220,731.64 (1,616.38) 211,124.71 221,805.50 2,690.24 0.00
GNMA 2000 A RMRB 6.45 07/16/01 06/20/31 126,610.11 131,365.58 (663.94) 125,946.17 132,317.78 1,616.14 0.00
GNMA 2000 A RMRB 6.45 08/08/01 07/20/31 226,038.38 234,528.37 (967.05) 225,071.33 236,457.68 2,896.36 0.00
GNMA 2000 A RMRB 6.45 08/31/01 08/20/31 161,965.54 168,048.94 (707.10) 161,258.44 169,416.47 2,074.63 0.00
FNMA 2000 A RMRB 6.45 12/27/00 11/01/30 204,706.12 211,770.54 (1,049.48) 203,656.64 212,564.59 1,843.53 0.00
FNMA 2000 A RMRB 6.45 02/05/01 01/01/31 85,221.87 88,162.87 (1,058.98) 84,162.89 87,844.17 740.28 0.00
GNMA 2000 A RMRB 6.45 11/29/01 11/20/31 397,329.17 412,252.78 (2,026.03) 395,303.14 415,301.44 5,074.69 0.00
GNMA 2000 A RMRB 6.45 12/17/01 11/20/31 170,763.28 177,177.11 (1,498.64) 169,264.64 177,827.70 2,149.23 0.00
GNMA 2000 A RMRB 6.45 12/27/01 12/20/31 428,227.27 444,311.48 (1,926.25) 426,301.02 447,867.58 5,482.35 0.00
GNMA 2000 A RMRB 6.45 09/25/01 09/20/31 185,043.42 191,993.64 (1,263.07) 183,780.35 193,077.79 2,347.22 0.00
GNMA 2000 A RMRB 6.45 09/28/01 09/20/31 573,000.59 594,522.47 (3,868.43) 569,132.16 597,924.55 7,270.51 0.00
GNMA 2000 A RMRB 6.45 10/17/01 10/20/31 281,782.04 292,365.74 (2,322.45) 279,459.59 293,597.42 3,554.13 0.00
GNMA 2000 A RMRB 6.45 10/30/01 10/20/31 259,437.35 269,181.85 (1,447.30) 257,990.05 271,041.80 3,307.25 0.00
GNMA 2000 A RMRB 6.45 11/15/01 11/20/31 196,378.47 203,754.47 (1,637.58) 194,740.89 204,592.86 2,475.97 0.00
FNMA 2000 A RMRB 6.45 03/29/01 02/01/31 128,519.21 132,954.40 (3,528.11) 124,991.10 130,458.21 1,031.92 0.00
GNMA 2000 A RMRB 6.45 01/22/02 01/20/32 562,703.50 583,726.05 (3,021.67) 559,681.83 587,794.61 7,090.23 0.00
GNMA 2000 A RMRB 6.45 01/30/02 12/20/31 129,504.59 134,368.78 (597.28) 128,907.31 135,428.72 1,657.22 0.00
GNMA 2000 A RMRB 6.45 02/25/02 02/20/32 1,259,406.69 1,306,458.10 (6,279.96) 1,253,126.73 1,316,071.25 15,893.11 0.00
FNMA 2000 A RMRB 6.45 07/12/01 06/01/31 136,362.65 140,838.06 (591.01) 135,771.64 141,601.67 1,354.62 0.00
GNMA 2000 A RMRB 6.45 05/15/02 04/20/32 88,243.32 91,540.09 (350.89) 87,892.43 92,307.26 1,118.06 0.00
GNMA 2000 A RMRB 6.45 05/24/02 05/20/32 206,540.07 214,256.40 (1,236.88) 205,303.19 215,615.56 2,596.04 0.00
GNMA 2000 A RMRB 6.45 03/21/02 02/20/32 384,565.03 398,932.39 (1,624.19) 382,940.84 402,175.98 4,867.78 0.00
GNMA 2000 A RMRB 6.45 04/17/02 03/20/32 339,744.21 352,437.04 (1,966.51) 337,777.70 354,744.25 4,273.72 0.00
GNMA 2000 A RMRB 6.45 04/29/02 04/20/32 90,792.81 94,184.82 (372.07) 90,420.74 94,962.57 1,149.82 0.00
GNMA 2000 A RMRB 6.45 05/15/02 03/20/32 65,626.32 68,078.11 (273.06) 65,353.26 68,635.95 830.90 0.00
GNMA 2000 A RMRB 6.45 08/29/02 08/20/32 63,198.60 65,559.69 (294.85) 62,903.75 66,063.40 798.56 0.00
GNMA 2000 A RMRB 6.45 06/03/02 05/20/32 62,235.25 64,560.35 (713.65) 61,521.60 64,611.82 765.12 0.00
GNMA 2000 A RMRB 6.45 07/05/02 03/20/32 38,801.76 40,251.39 (857.46) 37,944.30 39,850.24 456.31 0.00
GNMA 2000 A RMRB 6.45 08/01/02 05/20/32 60,351.31 62,606.03 (236.71) 60,114.60 63,134.15 764.83 0.00
GNMA 2000 A RMRB 6.45 11/12/02 11/20/32 130,213.78 135,078.56 (512.23) 129,701.55 136,216.45 1,650.12 0.00
GNMA 2000 A RMRB 6.45 10/21/02 10/20/32 72,635.73 75,349.40 (276.36) 72,359.37 75,993.98 920.94 0.00
GNMA 2000 A RMRB 6.45 11/26/02 11/20/32 39,013.95 40,471.51 (250.76) 38,763.19 40,710.26 489.51 0.00
GNMA 2000 A RMRB 6.45 12/30/02 12/20/32 65,779.47 68,236.99 (245.25) 65,534.22 68,826.00 834.26 0.00
GNMA 2000 A RMRB 6.45 01/23/03 01/20/33 76,994.87 79,844.44 (309.16) 76,685.71 80,471.68 936.40 0.00
GNMA 2000 A RMRB 6.45 01/23/03 01/20/33 51,275.63 53,173.33 (205.06) 51,070.57 53,591.92 623.65 0.00
FNMA 2000 A RMRB 6.45 09/28/01 09/01/31 155,335.42 160,433.52 (976.81) 154,358.61 160,986.76 1,530.05 0.00
FNMA 2000 A RMRB 6.45 10/17/01 09/01/31 158,154.77 163,345.40 (677.09) 157,477.68 164,239.76 1,571.45 0.00
FNMA 2000 A RMRB 6.45 12/27/01 11/01/31 81,763.45 84,446.92 (943.56) 80,819.89 84,290.29 786.93 0.00
FNMA 2000 A RMRB 6.45 04/17/02 03/01/32 117,884.85 121,701.95 (510.51) 117,374.34 122,380.35 1,188.91 0.00
Repo Agmt 2000 A RMRB 3.02 02/29/08 03/03/08 401.93 401.93 0.00 401.93 401.93 - 0.00

2000 A RMRB Total 17,289,459.45 17,878,084.86 122,847.06 (877,574.00) (162,596.51) 0.00 16,372,136.00 17,150,081.98 189,320.57 0.00

Repo Agmt 2003A RMRB 3.02 02/29/08 03/03/08 41,607.40 41,607.40 (41,592.57) 14.83 14.83 - 0.00
Repo Agmt 2003A RMRB 3.02 02/29/08 03/03/08 141.04 141.04 733,125.57 733,266.61 733,266.61 - 0.00
GIC's 2003A RMRB 4.13 08/20/03 06/28/34 3,850,912.59 3,850,912.59 (3,090,087.79) 760,824.80 760,824.80 - 0.00
Repo Agmt 2003A RMRB 3.02 02/29/08 03/03/08 2,178.88 2,178.88 (2,178.11) 0.77 0.77 - 0.00
GNMA 2003A RMRB 4.49 03/25/04 03/20/34 10,062,819.96 9,717,864.47 (298,364.52) 9,764,455.44 9,417,632.49 (1,867.46) 0.00
GNMA 2003A RMRB 4.49 03/30/04 03/20/34 1,668,941.47 1,611,736.33 (7,920.53) 1,661,020.94 1,602,028.12 (1,787.68) 0.00
GNMA 2003A RMRB 4.49 07/08/04 07/20/34 1,291,327.01 1,247,179.55 (6,555.27) 1,284,771.74 1,239,256.75 (1,367.53) 0.00
GNMA 2003A RMRB 5.49 07/08/04 06/20/34 165,611.01 168,204.54 (715.62) 164,895.39 169,504.78 2,015.86 0.00

Page 62



Current Current Current Beginning Beginning  Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain
GNMA 2003A RMRB 4.49 07/08/04 07/20/34 177,317.01 171,700.33 (1,060.49) 176,256.52 170,472.81 (167.03) 0.00
GNMA 2003A RMRB 5.49 07/08/04 07/20/34 169,069.64 171,402.34 (715.43) 168,354.21 172,741.57 2,054.66 0.00
GNMA 2003A RMRB 4.49 04/08/04 04/20/34 1,625,614.34 1,573,992.85 (148,253.11) 1,477,361.23 1,428,766.17 3,026.43 0.00
GNMA 2003A RMRB 4.49 04/15/04 04/20/34 970,497.49 939,684.02 (4,662.63) 965,834.86 934,070.22 (951.17) 0.00
GNMA 2003A RMRB 5.49 04/15/04 04/20/34 61,912.24 62,877.18 (383.25) 61,528.99 63,244.28 750.35 0.00
GNMA 2003A RMRB 4.49 04/22/04 04/20/34 1,317,648.08 1,275,820.25 (6,317.26) 1,311,330.82 1,268,211.10 (1,291.89) 0.00
GNMA 2003A RMRB 4.49 04/29/04 04/20/34 1,050,521.03 1,014,539.63 (5,033.98) 1,045,487.05 1,008,382.96 (1,122.69) 0.00
GNMA 2003A RMRB 5.49 04/29/04 04/20/34 59,195.99 60,119.26 (226.95) 58,969.04 60,613.64 721.33 0.00
GNMA 2003A RMRB 4.49 05/06/04 05/20/34 653,371.56 630,998.66 (2,990.65) 650,380.91 627,304.75 (703.26) 0.00
GNMA 2003A RMRB 4.49 05/13/04 05/20/34 521,381.18 503,530.98 (2,665.22) 518,715.96 500,314.43 (551.33) 0.00
GNMA 2003A RMRB 5.49 05/01/04 04/20/34 94,744.95 96,222.86 (1,039.60) 93,705.35 96,318.90 1,135.64 0.00
GNMA 2003A RMRB 4.49 05/20/04 05/20/34 1,349,640.42 1,303,440.23 (122,514.56) 1,227,125.86 1,183,599.38 2,673.71 0.00
GNMA 2003A RMRB 4.49 05/27/04 05/20/34 638,831.73 616,966.72 (2,928.06) 635,903.67 613,351.12 (687.54) 0.00
GNMA 2003A RMRB 4.49 06/03/04 06/20/34 929,223.81 897,427.75 (4,200.83) 925,022.98 892,224.74 (1,002.18) 0.00
GNMA 2003A RMRB 4.49 06/10/04 06/20/34 542,079.96 523,534.32 (2,437.23) 539,642.73 520,511.96 (585.13) 0.00
GNMA 2003A RMRB 4.49 06/17/04 06/20/34 1,161,813.15 1,122,070.84 (5,423.08) 1,156,390.07 1,115,400.71 (1,247.05) 0.00
GNMA 2003A RMRB 4.49 06/24/04 06/20/34 1,249,211.16 1,206,486.49 (5,811.50) 1,243,399.66 1,199,333.39 (1,341.60) 0.00
GNMA 2003A RMRB 5.49 06/24/04 06/20/34 1,141,076.25 1,158,933.07 (4,564.76) 1,136,511.49 1,168,267.88 13,899.57 0.00
GNMA 2003A RMRB 4.49 09/02/04 08/20/34 131,606.28 127,113.00 (601.97) 131,004.31 126,369.27 (141.76) 0.00
GNMA 2003A RMRB 5.49 09/09/04 09/20/34 79,124.84 80,368.74 (451.05) 78,673.79 80,877.80 960.11 0.00
GNMA 2003A RMRB 4.49 09/09/04 09/20/34 152,832.59 147,615.94 (682.56) 152,150.03 146,768.18 (165.20) 0.00
GNMA 2003A RMRB 5.49 09/16/04 09/20/34 166,343.26 168,959.17 (618.32) 165,724.94 170,368.51 2,027.66 0.00
GNMA 2003A RMRB 4.49 09/16/04 09/20/34 1,129,210.28 1,090,672.34 (5,855.08) 1,123,355.20 1,083,625.33 (1,191.93) 0.00
GNMA 2003A RMRB 5.49 09/23/04 09/20/34 74,696.53 75,871.66 (312.88) 74,383.65 76,468.33 909.55 0.00
GNMA 2003A RMRB 4.49 09/23/04 09/20/34 193,757.31 187,632.55 (1,029.75) 192,727.56 186,415.97 (186.83) 0.00
GNMA 2003A RMRB 4.49 09/29/04 09/20/34 439,015.52 424,037.43 (2,064.60) 436,950.92 421,501.91 (470.92) 0.00
GNMA 2003A RMRB 5.49 09/29/04 09/20/34 200,219.84 202,997.08 (1,089.21) 199,130.63 204,334.87 2,427.00 0.00
GNMA 2003A RMRB 5.49 10/07/04 09/20/34 134,613.96 136,733.24 (499.51) 134,114.45 137,874.67 1,640.94 0.00
GNMA 2003A RMRB 4.49 10/07/04 10/20/34 440,149.10 425,136.17 (2,100.60) 438,048.50 422,564.49 (471.08) 0.00
GNMA 2003A RMRB 5.49 07/15/04 06/20/34 52,176.78 52,994.15 (197.36) 51,979.42 53,432.69 635.90 0.00
GNMA 2003A RMRB 4.49 07/15/04 07/20/34 349,108.55 337,175.05 (1,559.11) 347,549.44 335,238.67 (377.27) 0.00
GNMA 2003A RMRB 5.49 07/22/04 07/20/34 61,475.91 62,439.52 (231.22) 61,244.69 62,957.58 749.28 0.00
GNMA 2003A RMRB 4.49 07/22/04 07/20/34 570,128.56 550,643.32 (2,565.29) 567,563.27 547,462.58 (615.45) 0.00
GNMA 2003A RMRB 4.49 07/29/04 07/20/34 544,300.22 527,067.50 (2,438.79) 541,861.43 524,089.18 (539.53) 0.00
GNMA 2003A RMRB 5.49 07/29/04 07/20/34 251,572.36 255,516.98 (956.57) 250,615.79 257,626.29 3,065.88 0.00
GNMA 2003A RMRB 4.49 08/05/04 08/20/34 326,430.26 316,098.24 (1,501.95) 324,928.31 314,273.99 (322.30) 0.00
GNMA 2003A RMRB 5.49 08/05/04 07/20/34 107,220.09 108,901.94 (404.90) 106,815.19 109,803.81 1,306.77 0.00
GNMA 2003A RMRB 4.49 08/12/04 08/20/34 379,836.12 367,815.95 (2,370.97) 377,465.15 365,090.38 (354.60) 0.00
GNMA 2003A RMRB 5.49 08/12/04 07/20/34 84,151.12 85,471.54 (316.22) 83,834.90 86,180.98 1,025.66 0.00
GNMA 2003A RMRB 4.49 08/19/04 08/20/34 377,503.38 365,558.87 (1,717.77) 375,785.61 363,467.72 (373.38) 0.00
GNMA 2003A RMRB 5.49 08/19/04 08/20/34 275,548.72 279,874.92 (1,128.79) 274,419.93 282,102.00 3,355.87 0.00
GNMA 2003A RMRB 4.49 12/02/04 10/20/34 137,913.39 133,215.39 (604.59) 137,308.80 132,461.13 (149.67) 0.00
GNMA 2003A RMRB 4.49 12/09/04 11/20/34 278,075.36 268,604.92 (1,226.80) 276,848.56 267,076.88 (301.24) 0.00
GNMA 2003A RMRB 5.49 12/16/04 12/20/34 116,487.76 118,329.31 (464.49) 116,023.27 119,283.96 1,419.14 0.00
GNMA 2003A RMRB 4.49 12/16/04 12/20/34 296,528.50 286,431.91 (2,377.90) 294,150.60 283,770.52 (283.49) 0.00
GNMA 2003A RMRB 4.49 10/14/04 09/20/34 336,920.37 325,429.43 (1,683.71) 335,236.66 323,387.46 (358.26) 0.00
GNMA 2003A RMRB 5.49 10/14/04 09/20/34 40,352.62 40,988.16 (163.18) 40,189.44 41,316.46 491.48 0.00
GNMA 2003A RMRB 5.49 10/21/04 10/20/34 182,509.61 185,385.54 (708.84) 181,800.77 186,900.63 2,223.93 0.00
GNMA 2003A RMRB 4.49 10/21/04 10/20/34 189,752.60 183,759.07 (828.62) 188,923.98 182,741.57 (188.88) 0.00
GNMA 2003A RMRB 4.49 10/28/04 10/20/34 465,923.54 450,039.20 (2,096.99) 463,826.55 447,438.58 (503.63) 0.00
GNMA 2003A RMRB 5.49 10/28/04 10/20/34 52,948.81 53,783.49 (210.41) 52,738.40 54,218.08 645.00 0.00
GNMA 2003A RMRB 5.49 11/04/04 11/20/34 499,866.51 506,817.51 (5,384.98) 494,481.53 507,422.09 5,989.56 0.00
GNMA 2003A RMRB 4.49 11/04/04 10/20/34 332,251.86 320,926.27 (1,490.06) 330,761.80 319,077.20 (359.01) 0.00
GNMA 2003A RMRB 5.49 11/10/04 11/20/34 64,977.02 66,002.18 (240.37) 64,736.65 66,553.91 792.10 0.00
GNMA 2003A RMRB 4.49 11/10/04 10/20/34 113,969.62 110,371.55 (523.42) 113,446.20 109,735.51 (112.62) 0.00
GNMA 2003A RMRB 5.49 11/18/04 11/20/34 105,091.68 106,750.38 (410.24) 104,681.44 107,620.67 1,280.53 0.00
GNMA 2003A RMRB 4.49 11/18/04 10/20/34 236,817.77 229,342.71 (1,037.58) 235,780.19 228,069.50 (235.63) 0.00
GNMA 2003A RMRB 5.49 11/23/04 11/20/34 263,124.93 267,279.00 (993.38) 262,131.55 269,492.72 3,207.10 0.00
GNMA 2003A RMRB 4.49 11/01/04 11/20/34 291,944.73 281,993.40 (1,302.02) 290,642.71 280,375.66 (315.72) 0.00
GNMA 2003A RMRB 5.49 12/29/04 12/20/34 323,830.83 328,953.91 (1,207.97) 322,622.86 331,693.45 3,947.51 0.00
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GNMA 2003A RMRB 4.49 12/29/04 12/20/34 155,018.09 149,741.49 (817.99) 154,200.10 148,760.29 (163.21) 0.00
GNMA 2003A RMRB 5.49 01/06/05 01/20/35 51,662.63 52,449.15 (231.39) 51,431.24 52,868.90 651.14 0.00
GNMA 2003A RMRB 4.49 03/30/05 01/20/35 173,942.05 167,978.19 (810.71) 173,131.34 166,989.31 (178.17) 0.00
GNMA 2003A RMRB 5.49 01/13/05 01/20/35 219,520.21 222,863.34 (811.80) 218,708.41 224,823.10 2,771.56 0.00
GNMA 2003A RMRB 4.49 01/19/05 01/20/35 106,315.76 102,934.86 (504.62) 105,811.14 102,331.18 (99.06) 0.00
GNMA 2003A RMRB 4.49 01/27/05 01/20/35 774,142.01 747,561.00 (3,418.70) 770,723.31 743,343.60 (798.70) 0.00
GNMA 2003A RMRB 5.49 02/03/05 01/20/35 213,159.81 216,011.93 (797.81) 212,362.00 217,900.23 2,686.11 0.00
GNMA 2003A RMRB 4.49 02/03/05 02/20/35 747,396.28 723,639.66 (4,283.32) 743,112.96 718,684.03 (672.31) 0.00
GNMA 2003A RMRB 4.49 02/17/05 02/20/35 165,002.19 159,339.71 (715.37) 164,286.82 158,453.62 (170.72) 0.00
GNMA 2003A RMRB 5.49 02/17/05 01/20/35 54,737.32 55,572.55 (197.92) 54,539.40 56,065.80 691.17 0.00
GNMA 2003A RMRB 5.49 03/10/05 02/20/35 103,024.40 104,598.45 (393.30) 102,631.10 105,505.59 1,300.44 0.00
GNMA 2003A RMRB 4.49 03/17/05 01/20/35 27,226.26 26,361.67 (116.68) 27,109.58 26,219.20 (25.79) 0.00
GNMA 2003A RMRB 5.49 03/17/05 03/20/35 117,509.32 119,305.64 (443.98) 117,065.34 120,345.07 1,483.41 0.00
GNMA 2003A RMRB 5.49 04/07/05 04/20/35 306,971.10 311,669.93 (1,290.65) 305,680.45 314,250.82 3,871.54 0.00
GNMA 2003A RMRB 5.49 04/21/05 04/20/35 222,106.42 225,508.73 (922.73) 221,183.69 227,387.54 2,801.54 0.00
GNMA 2003A RMRB 4.49 04/28/05 03/20/35 61,147.70 59,208.25 (259.85) 60,887.85 58,890.39 (58.01) 0.00
GNMA 2003A RMRB 5.49 04/28/05 04/20/35 179,609.86 182,362.29 (658.42) 178,951.44 183,971.86 2,267.99 0.00
GNMA 2003A RMRB 5.49 05/12/05 05/20/35 173,961.71 176,629.91 (1,569.37) 172,392.34 177,231.07 2,170.53 0.00
GNMA 2003A RMRB 4.49 05/19/05 05/20/35 1,231,573.24 1,189,405.84 (5,804.08) 1,225,769.16 1,182,343.35 (1,258.41) 0.00
GNMA 2003A RMRB 5.49 07/07/05 07/20/35 664,671.25 674,899.93 (107,563.36) 557,107.89 572,774.35 5,437.78 0.00
GNMA 2003A RMRB 5.49 07/14/05 07/20/35 353,371.18 358,151.74 (1,317.66) 352,053.52 361,287.64 4,453.56 0.00
GNMA 2003A RMRB 4.49 05/26/05 04/20/35 124,747.85 120,794.21 (528.96) 124,218.89 120,146.86 (118.39) 0.00
GNMA 2003A RMRB 5.49 05/26/05 05/20/35 322,865.69 327,821.72 (1,712.30) 321,153.39 330,171.55 4,062.13 0.00
GNMA 2003A RMRB 5.49 06/09/05 05/20/35 280,312.26 284,618.24 (1,123.54) 279,188.72 287,031.68 3,536.98 0.00
GNMA 2003A RMRB 5.49 06/15/05 06/20/35 316,485.50 321,349.42 (1,213.62) 315,271.88 324,130.77 3,994.97 0.00
GNMA 2003A RMRB 5.49 06/23/05 06/20/35 294,580.77 298,560.26 (1,049.45) 293,531.32 301,224.68 3,713.87 0.00
GNMA 2003A RMRB 5.49 09/08/05 09/20/35 272,614.75 276,825.68 (994.04) 271,620.71 279,274.46 3,442.82 0.00
GNMA 2003A RMRB 5.49 09/15/05 09/20/35 695,491.83 706,238.97 (2,617.87) 692,873.96 712,402.13 8,781.03 0.00
GNMA 2003A RMRB 5.49 09/22/05 09/20/35 133,016.60 135,072.87 (470.99) 132,545.61 136,282.14 1,680.26 0.00
GNMA 2003A RMRB 4.49 07/28/05 07/20/35 85,639.23 82,930.00 (426.24) 85,212.99 82,424.52 (79.24) 0.00
GNMA 2003A RMRB 5.49 07/21/05 07/20/35 574,167.33 583,010.28 (2,570.40) 571,596.93 587,677.34 7,237.46 0.00
GNMA 2003A RMRB 5.49 07/28/05 07/20/35 225,323.98 228,795.65 (813.83) 224,510.15 230,827.57 2,845.75 0.00
GNMA 2003A RMRB 5.49 08/04/05 07/20/35 326,731.66 331,767.45 (61,965.03) 264,766.63 272,218.17 2,415.75 0.00
GNMA 2003A RMRB 5.49 08/11/05 08/20/35 255,904.66 259,850.91 (902.41) 255,002.25 262,181.11 3,232.61 0.00
GNMA 2003A RMRB 5.49 08/18/05 07/20/35 306,183.69 310,906.55 (1,071.08) 305,112.61 313,703.45 3,867.98 0.00
GNMA 2003A RMRB 5.49 08/30/05 08/20/35 844,825.90 857,867.67 (3,652.29) 841,173.61 864,868.42 10,653.04 0.00
GNMA 2003A RMRB 5.49 08/30/05 08/20/35 404,851.95 411,101.73 (1,528.65) 403,323.30 414,684.41 5,111.33 0.00
GNMA 2003A RMRB 5.49 10/27/05 10/20/35 404,386.53 410,650.67 (1,415.61) 402,970.92 414,343.84 5,108.78 0.00
GNMA 2003A RMRB 5.49 09/29/05 09/20/35 609,154.81 618,575.31 (2,130.70) 607,024.11 624,140.21 7,695.60 0.00
GNMA 2003A RMRB 5.49 10/06/05 09/20/35 519,900.38 527,943.23 (1,822.27) 518,078.11 532,688.92 6,567.96 0.00
GNMA 2003A RMRB 5.49 10/13/05 10/20/35 378,580.04 384,439.78 (1,305.41) 377,274.63 387,917.64 4,783.27 0.00
GNMA 2003A RMRB 5.49 10/20/05 10/20/35 324,251.62 329,272.44 (1,279.89) 322,971.73 332,084.85 4,092.30 0.00
GNMA 2003A RMRB 5.49 10/20/05 10/20/35 285,664.60 290,087.93 (1,128.12) 284,536.48 292,565.09 3,605.28 0.00
GNMA 2003A RMRB 5.49 12/15/05 12/20/35 151,827.39 154,186.12 (521.71) 151,305.68 155,582.84 1,918.43 0.00
GNMA 2003A RMRB 5.49 11/03/05 09/20/35 202,737.53 205,878.87 (698.55) 202,038.98 207,741.69 2,561.37 0.00
GNMA 2003A RMRB 5.49 11/03/05 10/20/35 270,619.30 274,812.99 (928.19) 269,691.11 277,303.92 3,419.12 0.00
GNMA 2003A RMRB 5.49 11/10/05 11/20/35 158,986.29 161,451.18 (543.51) 158,442.78 162,916.60 2,008.93 0.00
GNMA 2003A RMRB 5.49 11/17/05 07/20/35 120,187.83 122,051.08 (418.40) 119,769.43 123,151.01 1,518.33 0.00
GNMA 2003A RMRB 5.49 11/17/05 10/20/35 425,508.38 432,107.13 (1,729.16) 423,779.22 435,746.89 5,368.92 0.00
GNMA 2003A RMRB 5.49 11/22/05 11/20/35 217,152.58 220,521.50 (749.58) 216,403.00 222,515.64 2,743.72 0.00
GNMA 2003A RMRB 5.49 12/29/05 12/20/35 426,309.64 432,141.92 (1,447.60) 424,862.04 436,071.44 5,377.12 0.00
GNMA 2003A RMRB 5.49 01/12/06 01/20/36 211,394.65 214,622.34 (718.27) 210,676.38 216,601.18 2,697.11 0.00
GNMA 2003A RMRB 5.49 01/12/06 12/20/35 78,055.74 79,270.22 (263.40) 77,792.34 79,993.26 986.44 0.00
GNMA 2003A RMRB 5.49 03/09/06 02/20/36 313,634.39 317,853.27 (1,093.70) 312,540.69 320,753.10 3,993.53 0.00
GNMA 2003A RMRB 5.49 03/09/06 02/20/36 199,436.43 202,491.55 (675.04) 198,761.39 204,361.21 2,544.70 0.00
GNMA 2003A RMRB 5.49 02/09/06 01/20/36 204,898.44 208,031.97 (842.84) 204,055.60 209,799.07 2,609.94 0.00
GNMA 2003A RMRB 5.49 02/23/06 01/20/36 237,704.71 241,342.64 (145,628.32) 92,076.39 94,669.17 (1,045.15) 0.00
GNMA 2003A RMRB 5.49 03/09/06 02/20/36 361,013.70 366,543.98 (1,221.25) 359,792.45 369,929.09 4,606.36 0.00
GNMA 2003A RMRB 5.49 03/30/06 03/20/36 338,619.09 343,812.90 (1,122.38) 337,496.71 347,011.85 4,321.33 0.00
GNMA 2003A RMRB 5.49 04/27/06 03/20/36 139,040.38 141,176.28 (468.55) 138,571.83 142,481.93 1,774.20 0.00
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GNMA 2003A RMRB 4.49 04/27/06 03/20/36 119,761.21 115,662.27 (474.29) 119,286.92 115,127.38 (60.60) 0.00
FNMA 2003A RMRB 4.49 03/25/04 02/01/34 197,980.74 189,132.56 (945.27) 197,035.47 189,448.85 1,261.56 0.00
FNMA 2003A RMRB 4.49 07/29/04 07/01/34 304,853.62 291,245.45 (1,401.34) 303,452.28 291,784.62 1,940.51 0.00
FNMA 2003A RMRB 4.49 08/26/04 08/01/34 259,452.96 247,874.64 (1,493.95) 257,959.01 248,043.53 1,662.84 0.00
FNMA 2003A RMRB 5.49 09/23/04 08/01/34 199,823.95 201,249.34 (769.07) 199,054.88 201,486.40 1,006.13 0.00
FNMA 2003A RMRB 4.49 09/29/04 09/01/34 324,153.71 309,692.41 (1,453.40) 322,700.31 310,300.97 2,061.96 0.00
FNMA 2003A RMRB 4.49 11/10/04 10/01/34 161,582.61 154,376.80 (728.18) 160,854.43 154,676.45 1,027.83 0.00
FNMA 2003A RMRB 4.49 03/29/05 01/20/35 224,688.82 214,566.41 (1,030.71) 223,658.11 215,018.07 1,482.37 0.00
FNMA 2003A RMRB 5.49 06/23/05 06/01/35 348,793.92 350,956.46 (1,281.66) 347,512.26 351,328.46 1,653.66 0.00
FNMA 2003A RMRB 5.49 08/18/05 06/01/35 312,050.59 313,992.57 (2,204.34) 309,846.25 313,255.74 1,467.51 0.00
FNMA 2003A RMRB 5.49 09/08/05 08/01/35 250,372.05 251,932.72 (895.71) 249,476.34 252,224.32 1,187.31 0.00
FNMA 2003A RMRB 5.49 10/06/05 10/01/35 262,981.07 264,624.06 (1,112.12) 261,868.95 264,756.90 1,244.96 0.00
FNMA 2003A RMRB 5.49 10/20/05 10/01/35 246,261.17 247,800.94 (1,416.69) 244,844.48 247,546.16 1,161.91 0.00
FNMA 2003A RMRB 4.49 12/15/05 06/01/35 88,948.77 84,950.94 (374.55) 88,574.22 85,161.87 585.48 0.00
FNMA 2003A RMRB 5.49 12/29/05 12/01/35 332,737.95 334,828.52 (1,152.54) 331,585.41 335,254.32 1,578.34 0.00
FNMA 2003A RMRB 4.49 01/12/06 12/01/35 73,453.24 70,153.06 (299.10) 73,154.14 70,337.06 483.10 0.00
FNMA 2003A RMRB 5.49 02/02/06 01/01/36 112,708.55 113,371.98 (382.82) 112,325.73 113,512.75 523.59 0.00
Repo Agmt 2003A RMRB 3.02 02/29/08 03/03/08 3,750.67 3,750.67 36.15 3,786.82 3,786.82 - 0.00

2003A RMRB Total 63,616,230.93 62,613,804.18 733,161.72 (3,133,858.47) (1,089,573.15) 0.00 60,125,961.03 59,356,287.65 232,753.37 0.00

GNMA 1999 A RMRB 7.50 08/31/89 07/20/18 297,410.03 314,972.00 (4,948.89) 292,461.14 313,845.74 3,822.63 0.00
GNMA 1999 A RMRB 7.50 10/31/89 09/20/18 598,934.94 634,320.35 (10,884.54) 588,050.40 631,066.67 7,630.86 0.00
GNMA 1999 A RMRB 8.75 10/31/89 09/20/18 67,234.37 72,000.86 (2,262.98) 64,971.39 70,706.37 968.49 0.00
GNMA 1999 A RMRB 7.50 11/30/89 10/20/18 595,423.58 633,719.71 (12,311.82) 583,111.76 628,978.23 7,570.34 0.00
GNMA 1999 A RMRB 8.75 11/30/89 09/20/18 41,307.49 44,794.51 (1,074.77) 40,232.72 44,355.79 636.05 0.00
GNMA 1999 A RMRB 7.50 01/01/90 11/20/18 364,852.34 386,419.59 (7,767.93) 357,084.41 383,216.50 4,564.84 0.00
GNMA 1999 A RMRB 8.75 01/01/90 11/20/18 118,887.24 127,319.31 (1,680.34) 117,206.90 127,556.29 1,917.32 0.00
GNMA 1999 A RMRB 7.50 01/01/90 12/20/18 164,635.94 174,369.37 (2,498.24) 162,137.70 174,004.84 2,133.71 0.00
GNMA 1999 A RMRB 7.50 02/27/90 12/20/18 32,244.75 34,151.52 (474.67) 31,770.08 34,095.78 418.93 0.00
GNMA 1999 A RMRB 8.75 05/29/90 02/20/19 140,054.18 150,152.74 (2,590.69) 137,463.49 149,768.10 2,206.05 0.00
GNMA 1999 A RMRB 7.50 03/30/90 01/20/19 248,546.32 263,565.94 (4,803.38) 243,742.94 261,884.91 3,122.35 0.00
GNMA 1999 A RMRB 8.75 03/30/90 01/20/19 69,020.67 73,995.87 (909.49) 68,111.18 74,206.42 1,120.04 0.00
GNMA 1999 A RMRB 7.50 04/26/90 03/20/19 240,829.32 255,388.32 (8,181.68) 232,647.64 249,969.37 2,762.73 0.00
GNMA 1999 A RMRB 8.75 04/26/90 03/20/19 157,969.73 169,360.32 (29,639.18) 128,330.55 139,817.85 96.71 0.00
GNMA 1999 A RMRB 7.50 05/29/90 04/20/19 343,793.48 364,582.75 (5,477.97) 338,315.51 363,510.05 4,405.27 0.00
GNMA 1999 A RMRB 8.75 06/28/90 04/20/19 59,358.08 63,639.50 (915.44) 58,442.64 63,675.37 951.31 0.00
GNMA 1999 A RMRB 7.50 10/31/90 07/20/19 52,541.30 55,721.58 (728.38) 51,812.92 55,674.60 681.40 0.00
GNMA 1999 A RMRB 7.50 12/21/90 08/20/19 44,961.56 47,683.93 (762.43) 44,199.13 47,494.17 572.67 0.00
GNMA 1999 A RMRB 8.75 12/21/90 08/20/19 19,078.67 20,456.22 (270.29) 18,808.38 20,493.83 307.90 0.00
GNMA 1999 A RMRB 7.50 03/28/91 11/20/19 38,663.93 41,006.83 (531.09) 38,132.84 40,977.49 501.75 0.00
GNMA 1999 A RMRB 8.75 04/26/91 01/20/20 125,239.36 134,431.60 (1,514.29) 123,725.07 134,958.96 2,041.65 0.00
GNMA 1999 A RMRB 7.50 04/29/91 12/20/19 83,816.84 88,897.16 (3,044.17) 80,772.67 86,799.56 946.57 0.00
GNMA 1999 A RMRB 5.35 01/31/01 08/20/30 41,282.80 41,355.49 (227.53) 41,055.27 41,623.50 495.54 0.00
GNMA 1999 A RMRB 5.35 01/31/01 01/20/31 285,779.19 286,062.10 (92,219.32) 193,559.87 196,227.12 2,384.34 0.00
GNMA 1999 A RMRB 5.35 05/10/01 04/20/31 8,384.81 8,393.10 (1,102.47) 7,282.34 7,382.68 92.05 0.00
GNMA 1999 A RMRB 5.35 06/29/01 05/20/31 97,155.09 97,251.27 (573.51) 96,581.58 97,912.47 1,234.71 0.00
FNMA 1999 A RMRB 5.35 03/15/01 10/01/30 240,911.86 240,788.99 (1,539.67) 239,372.19 240,430.21 1,180.89 0.00
FNMA 1999 A RMRB 5.35 06/18/01 03/01/31 64,940.51 64,802.83 (649.22) 64,291.29 64,598.60 444.99 0.00
GNMA 1999 A RMRB 5.35 03/18/02 02/20/32 38,818.43 38,849.87 (187.09) 38,631.34 39,160.20 497.42 0.00
Repo Agmt 1999 A RMRB 3.02 02/29/08 03/03/08 401,199.23 401,199.23 0.00 401,199.23 401,199.23 - 0.00

1999 A RMRB Total 5,083,276.04 5,329,652.86 0.00 0.00 (199,771.47) 0.00 4,883,504.57 5,185,590.90 55,709.51 0.00

325,692,038.72 328,361,913.67 3,415,373.91 (17,070,941.42) (5,238,916.34) 0.00 306,797,554.87 312,532,369.58 3,064,939.76 0.00Total Residential Mortgage Revenue Bonds Investment Summary
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Repo Agmt 1990 A&B CHMRB 3.02 02/29/08 03/03/08 52,666.23 52,666.23 507.91 53,174.14 53,174.14 - 0.00
Repo Agmt 1990 A&B CHMRB 3.02 02/29/08 03/03/08 85,155.91 85,155.91 821.26 85,977.17 85,977.17 - 0.00
Repo Agmt 1990 A&B CHMRB 3.02 02/29/08 03/03/08 235,243.10 235,243.10 2,268.80 237,511.90 237,511.90 - 0.00

1990 A&B CHMRB Total 373,065.24 373,065.24 3,597.97 0.00 0.00 0.00 376,663.21 376,663.21 0.00 0.00

Repo Agmt 1991 A CHMRB 3.02 02/29/08 03/03/08 111,131.89 111,131.89 1,071.81 112,203.70 112,203.70 - 0.00
Repo Agmt 1991 A CHMRB 3.02 02/29/08 03/03/08 7,408.74 7,408.74 71.45 7,480.19 7,480.19 - 0.00

1991 A CHMRB Total 118,540.63 118,540.63 1,143.26 0.00 0.00 0.00 119,683.89 119,683.89 0.00 0.00

Repo Agmt 1992 A-C CHMRB 3.02 02/29/08 03/03/08 79.47 79.47 304,073.08 304,152.55 304,152.55 - 0.00
GIC's 1992 A-C CHMRB 6.09 06/29/92 07/02/24 1,033,191.20 1,033,191.20 (973,506.57) 59,684.63 59,684.63 - 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 12/01/23 29,570.16 31,270.59 (269.58) 29,300.58 31,443.68 442.67 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 05/01/23 126,075.01 133,318.07 (1,913.17) 124,161.84 133,236.11 1,831.21 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 06/01/23 240,659.09 254,513.30 (5,156.13) 235,502.96 252,751.87 3,394.70 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 02/01/25 1,044,834.58 1,105,213.25 (39,057.27) 1,005,777.31 1,079,730.63 13,574.65 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 03/01/25 583,370.21 617,085.58 (6,665.86) 576,704.35 619,112.24 8,692.52 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 03/01/25 180,059.30 190,465.68 (20,935.12) 159,124.18 170,825.39 1,294.83 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 05/01/25 581,006.70 614,593.47 (6,181.01) 574,825.69 617,103.45 8,690.99 0.00
FNMA 1992 A-C CHMRB 6.91 06/30/95 05/01/25 736,319.59 778,914.26 (8,975.01) 727,344.58 780,883.75 10,944.50 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/96 12/20/22 223,837.33 236,969.41 (30,587.23) 193,250.10 207,920.81 1,538.63 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 01/20/23 191,680.64 203,082.35 (2,329.72) 189,350.92 203,849.51 3,096.88 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 04/20/23 155,930.94 165,211.98 (2,756.67) 153,174.27 164,908.82 2,453.51 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 07/20/23 359,408.23 380,813.67 (4,096.90) 355,311.33 382,544.83 5,828.06 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 08/20/23 189,908.29 201,221.02 (1,819.84) 188,088.45 202,507.31 3,106.13 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 09/20/23 38,870.34 41,186.31 (767.38) 38,102.96 41,024.43 605.50 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 12/20/23 250,398.68 265,326.97 (4,338.96) 246,059.72 264,934.82 3,946.81 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 05/20/23 39,757.35 42,124.18 (882.29) 38,875.06 41,853.70 611.81 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 04/20/25 542,669.28 575,453.15 (10,796.20) 531,873.08 572,922.60 8,265.65 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 05/20/25 502,049.09 532,384.40 (7,456.44) 494,592.65 532,770.31 7,842.35 0.00
GNMA 1992 A-C CHMRB 6.91 06/30/95 06/20/25 353,317.40 374,670.00 (3,536.83) 349,780.57 376,784.31 5,651.14 0.00
GIC's 1992 A-C CHMRB 6.09 06/29/92 07/02/24 100,000.00 100,000.00 0.00 100,000.00 100,000.00 - 0.00
GIC's 1992 A-C CHMRB 6.09 06/29/92 07/02/24 284,755.21 284,755.21 (42,486.31) 242,268.90 242,268.90 - 0.00
FNMA 1992 A-C CHMRB 6.91 04/28/95 06/01/23 116,004.37 122,667.39 (1,595.45) 114,408.92 122,769.04 1,697.10 0.00
GNMA 1992 A-C CHMRB 6.91 04/28/95 03/20/23 750,250.05 794,871.51 (13,300.88) 736,949.17 793,372.55 11,801.92 0.00
GNMA 1992 A-C CHMRB 6.91 04/28/95 01/20/25 1,822,475.55 1,932,460.86 (90,053.40) 1,732,422.15 1,866,016.60 23,609.14 0.00
GNMA 1992 A-C CHMRB 6.91 04/28/95 02/20/25 1,504,317.09 1,595,117.76 (219,532.26) 1,284,784.83 1,383,875.38 8,289.88 0.00
GNMA 1992 A-C CHMRB 6.91 04/28/95 03/20/25 1,511,415.25 1,602,660.40 (15,380.52) 1,496,034.73 1,611,434.30 24,154.42 0.00
Repo Agmt 1992 A-C CHMRB 3.02 02/29/08 03/03/08 12,725.24 12,725.24 122.76 12,848.00 12,848.00 - 0.00

1992 A-C CHMRB Total 13,504,935.64 14,222,346.68 304,195.84 (1,015,992.88) (498,384.12) 0.00 12,294,754.48 13,173,530.52 161,365.00 0.00

13,996,541.51 14,713,952.55 308,937.07 (1,015,992.88) (498,384.12) 0.00 12,791,101.58 13,669,877.62 161,365.00 0.00
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Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized
Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain

Mutual Fund 1996 A&B MF (Brighton/LasColi) 2.85 02/01/08 03/01/08 62,865.63 62,865.63 (1,952.53) 60,913.10 60,913.10 - 0.00
Mutual Fund 1996 A&B MF (Brighton/LasColi) 2.75 02/01/08 03/01/08 43,418.86 43,418.86 (1,361.77) 42,057.09 42,057.09 - 0.00
Mutual Fund 1996 A&B MF (Brighton/LasColi) 2.75 02/01/08 03/01/08 59,833.05 59,833.05 (27,521.54) 32,311.51 32,311.51 - 0.00
Mutual Fund 1996 A&B MF (Brighton/LasColi) 2.75 02/01/08 03/01/08 15,680.06 15,680.06 6,389.58 22,069.64 22,069.64 - 0.00

1996 A&B MF (Brighton/LasColi) Total 181,797.60 181,797.60 6,389.58 (30,835.84) 0.00 0.00 157,351.34 157,351.34 0.00 0.00

Mutual Fund 1998 M/F (Dallas-Oxford Rfdg) 2.39 02/01/08 03/01/08 0.32 0.32 0.00 0.32 0.32 - 0.00
1998 M/F (Dallas-Oxford Rfdg)  Total 0.32 0.32 0.00 0.00 0.00 0.00 0.32 0.32 0.00 0.00

Mutual Fund 1996 A&B MF (Braxton's) 2.85 02/01/08 03/01/08 72,538.77 72,538.77 (2,281.89) 70,256.88 70,256.88 - 0.00
Mutual Fund 1996 A&B MF (Braxton's) 2.85 02/01/08 03/01/08 29,652.12 29,652.12 10,182.05 39,834.17 39,834.17 - 0.00

1996 A&B MF (Braxton's) Total 102,190.89 102,190.89 10,182.05 (2,281.89) 0.00 0.00 110,091.05 110,091.05 0.00 0.00

Repo Agmt 1987 South Tx. Rental Housing 3.02 02/29/08 03/03/08 867,269.15 867,269.15 (108,959.86) 758,309.29 758,309.29 - 0.00
1987 South Tx. Rental Housing  Total 867,269.15 867,269.15 0.00 (108,959.86) 0.00 0.00 758,309.29 758,309.29 0.00 0.00

Mutual Fund 1996 A&B M/F(NHP Project) 2.39 02/01/08 03/01/08 0.02 0.02 0.00 0.02 0.02 - 0.00
Mutual Fund 1996 A&B M/F(NHP Project) 344,208.02 344,208.02 (344,208.02) - 0.00

1996 A&B M/F(NHP Project) Total 344,208.04 344,208.04 0.00 (344,208.02) 0.00 0.00 0.02 0.02 0.00 0.00

Mutual Fund 1998 M/F (Pebble Brook) 2.75 02/01/08 03/01/08 101,140.81 101,140.81 (41,841.46) 59,299.35 59,299.35 - 0.00
Mutual Fund 1998 M/F (Pebble Brook) 2.75 02/01/08 03/01/08 61,442.01 61,442.01 61,442.01 - 0.00
Inv Agmt 1998 M/F (Pebble Brook) 5.20 04/30/98 12/01/30 282,742.00 282,742.00 (156,859.15) 125,882.85 125,882.85 - 0.00
Mutual Fund 1998 M/F (Pebble Brook) 2.39 02/01/08 03/01/08 38,311.37 38,311.37 285.26 38,596.63 38,596.63 - 0.00

1998 M/F (Pebble Brook) Total 422,194.18 422,194.18 61,727.27 (198,700.61) 0.00 0.00 285,220.84 285,220.84 0.00 0.00

Mutual Fund 1998 M/F (Residence Oaks Proj) 2.85 02/01/08 03/01/08 182,114.61 182,114.61 (62,080.96) 120,033.65 120,033.65 - 0.00
Mutual Fund 1998 M/F (Residence Oaks Proj) 2.85 02/01/08 03/01/08 32,197.13 32,197.13 17,922.86 50,119.99 50,119.99 - 0.00
Mutual Fund 1998 M/F (Residence Oaks Proj) 2.85 02/01/08 03/01/08 227.13 227.13 51,401.72 51,628.85 51,628.85 - 0.00
Mutual Fund 1998 M/F (Residence Oaks Proj) 2.85 02/01/08 03/01/08 3,482.54 3,482.54 146,749.55 150,232.09 150,232.09 - 0.00
Mutual Fund 1998 M/F (Residence Oaks Proj) 2.85 02/01/08 03/01/08 26.02 26.02 0.12 26.14 26.14 - 0.00

1998 M/F (Residence Oaks Proj) Total 218,047.43 218,047.43 216,074.25 (62,080.96) 0.00 0.00 372,040.72 372,040.72 0.00 0.00

Mutual Fund 1998 M/F (Volente Project) 10,473.61 10,473.61 (10,473.61) - 0.00
Mutual Fund 1998 M/F (Volente Project) 79,883.47 79,883.47 (79,883.47) - 0.00
Mutual Fund 1998 M/F (Volente Project) 4,349.40 4,349.40 (4,349.40) - 0.00

1998 M/F (Volente Project) Total 94,706.48 94,706.48 0.00 (94,706.48) 0.00 0.00 0.00 0.00 0.00 0.00

Mutual Fund 1998 M/F (Greens-Hickory Trail 2.32 02/01/08 03/01/08 12,701.44 12,701.44 9,375.00 22,076.44 22,076.44 - 0.00
Mutual Fund 1998 M/F (Greens-Hickory Trail 2.32 02/01/08 03/01/08 348,396.78 348,396.78 (107,113.97) 241,282.81 241,282.81 - 0.00
Mutual Fund 1998 M/F (Greens-Hickory Trail 2.32 02/01/08 03/01/08 131,584.50 131,584.50 (16,788.64) 114,795.86 114,795.86 - 0.00
Mutual Fund 1998 M/F (Greens-Hickory Trail 2.39 02/01/08 03/01/08 20,000.00 20,000.00 20,000.00 - 0.00
Inv Agmt 1998 M/F (Greens-Hickory Trail 60,000.00 60,000.00 (60,000.00)
Mutual Fund 1998 M/F (Greens-Hickory Trail 2.39 02/01/08 03/01/08 457,417.98 457,417.98 457,417.98 - 0.00
Inv Agmt 1998 M/F (Greens-Hickory Trail 162,630.39 162,630.39 (162,630.39)
Inv Agmt 1998 M/F (Greens-Hickory Trail 4.94 03/22/01 09/01/30 47,809.43 47,809.43 (38,196.98) 9,612.45 9,612.45 - 0.00

1998 M/F (Greens-Hickory Trail Total 763,122.54 763,122.54 486,792.98 (384,729.98) 0.00 0.00 865,185.54 865,185.54 0.00 0.00

Mutual Fund 1999 M/F (Mayfield Aptss) 2.85 02/01/08 03/01/08 183,983.65 183,983.65 (134,264.84) 49,718.81 49,718.81 - 0.00
Mutual Fund 1999 M/F (Mayfield Aptss) 2.85 02/01/08 03/01/08 27,393.89 27,393.89 4,916.42 32,310.31 32,310.31 - 0.00
Mutual Fund 1999 M/F (Mayfield Aptss) 2.85 02/01/08 03/01/08 72,923.88 72,923.88 (14,184.93) 58,738.95 58,738.95 - 0.00
Mutual Fund 1999 M/F (Mayfield Aptss) 2.39 02/01/08 03/01/08 18,105.16 18,105.16 53,115.24 71,220.40 71,220.40 - 0.00
Mutual Fund 1999 M/F (Mayfield Aptss) 2.85 02/01/08 03/01/08 57,152.03 57,152.03 147,199.23 204,351.26 204,351.26 - 0.00

1999 M/F (Mayfield Aptss) Total 359,558.61 359,558.61 205,230.89 (148,449.77) 0.00 0.00 416,339.73 416,339.73 0.00 0.00

Mutual Fund 2000 M/F (Timber Point Apts) 2.85 02/01/08 03/01/08 22,669.45 22,669.45 (4,130.92) 18,538.53 18,538.53 - 0.00
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Mutual Fund 2000 M/F (Timber Point Apts) 2.39 02/01/08 03/01/08 17,011.18 17,011.18 10,829.80 27,840.98 27,840.98 - 0.00
Mutual Fund 2000 M/F (Timber Point Apts) 2.39 02/01/08 03/01/08 62,278.58 62,278.58 29,848.09 92,126.67 92,126.67 - 0.00

2000 M/F (Timber Point Apts) Total 101,959.21 101,959.21 40,677.89 (4,130.92) 0.00 0.00 138,506.18 138,506.18 0.00 0.00

Mutual Fund 2000 A&B M/F (Oaks at Hampton) 2.39 02/01/08 03/01/08 252,688.38 252,688.38 (129,996.02) 122,692.36 122,692.36 - 0.00
Mutual Fund 2000 A&B M/F (Oaks at Hampton) 2.39 02/01/08 03/01/08 211,727.36 211,727.36 11,939.12 223,666.48 223,666.48 - 0.00
Mutual Fund 2000 A&B M/F (Oaks at Hampton) 2.39 02/01/08 03/01/08 95,698.63 95,698.63 102.29 95,800.92 95,800.92 - 0.00
Mutual Fund 2000 A&B M/F (Oaks at Hampton) 2.39 02/01/08 03/01/08 22,018.90 22,018.90 7,870.31 29,889.21 29,889.21 - 0.00

2000 A&B M/F (Oaks at Hampton) Total 582,133.27 582,133.27 19,911.72 (129,996.02) 0.00 0.00 472,048.97 472,048.97 0.00 0.00

Mutual Fund  2000 M/F (Deerwood Apts) 2.39 02/01/08 03/01/08 10,038.88 10,038.88 6,000.00 16,038.88 16,038.88 - 0.00
Inv Agmt  2000 M/F (Deerwood Apts) 6.15 05/23/00 06/01/32 229,893.70 229,893.70 (122,825.26) 107,068.44 107,068.44 - 0.00

 2000 M/F (Deerwood Apts) Total 239,932.58 239,932.58 6,000.00 (122,825.26) 0.00 0.00 123,107.32 123,107.32 0.00 0.00

Mutual Fund 2000 M/F (Creek Point Apts) 2.85 02/01/08 03/01/08 22,498.90 22,498.90 958.88 23,457.78 23,457.78 - 0.00
Mutual Fund 2000 M/F (Creek Point Apts) 2.85 02/01/08 03/01/08 14,344.67 14,344.67 9,338.55 23,683.22 23,683.22 - 0.00
Mutual Fund 2000 M/F (Creek Point Apts) 2.85 02/01/08 03/01/08 26,807.05 26,807.05 65,319.62 92,126.67 92,126.67 - 0.00
Mutual Fund 2000 M/F (Creek Point Apts) 2.85 02/01/08 03/01/08 243.59 243.59 0.00 243.59 243.59 - 0.00

2000 M/F (Creek Point Apts) Total 63,894.21 63,894.21 75,617.05 0.00 0.00 0.00 139,511.26 139,511.26 0.00 0.00

Mutual Fund 2000 M/F (Parks @ Westmoreld) 2.39 02/01/08 03/01/08 16,680.97 16,680.97 2,233.54 18,914.51 18,914.51 - 0.00
Mutual Fund 2000 M/F (Parks @ Westmoreld) 2.39 02/01/08 03/01/08 186,793.38 186,793.38 12,225.91 199,019.29 199,019.29 - 0.00
Mutual Fund 2000 M/F (Parks @ Westmoreld) 2.39 02/01/08 03/01/08 93,193.00 93,193.00 78.19 93,271.19 93,271.19 - 0.00
Mutual Fund 2000 M/F (Parks @ Westmoreld) 2.39 02/01/08 03/01/08 234,643.76 234,643.76 (140,602.87) 94,040.89 94,040.89 - 0.00

2000 M/F (Parks @ Westmoreld)  Total 531,311.11 531,311.11 14,537.64 (140,602.87) 0.00 0.00 405,245.88 405,245.88 0.00 0.00

Mutual Fund 2000 A-C MF Highland Meadows 2.85 02/01/08 03/01/08 202,075.24 202,075.24 (140,127.40) 61,947.84 61,947.84 - 0.00
Mutual Fund 2000 A-C MF Highland Meadows 2.85 02/01/08 03/01/08 2,487.25 2,487.25 4,131.09 6,618.34 6,618.34 - 0.00
Mutual Fund 2000 A-C MF Highland Meadows 2.85 02/01/08 03/01/08 30,345.40 30,345.40 (17,968.91) 12,376.49 12,376.49 - 0.00
Mutual Fund 2000 A-C MF Highland Meadows 2.85 02/01/08 03/01/08 10,166.67 10,166.67 30,575.41 40,742.08 40,742.08 - 0.00
Mutual Fund 2000 A-C MF Highland Meadows 2.85 02/01/08 03/01/08 47,840.63 47,840.63 143,873.69 191,714.32 191,714.32 - 0.00

2000 A-C MF Highland Meadows Total 292,915.19 292,915.19 178,580.19 (158,096.31) 0.00 0.00 313,399.07 313,399.07 0.00 0.00

Mutual Fund 2000 A/B MF Greenbridge 2.39 02/01/08 03/01/08 118,117.91 118,117.91 0.00 118,117.91 118,117.91 - 0.00
Mutual Fund 2000 A/B MF Greenbridge 2.39 02/01/08 03/01/08 68,611.11 68,611.11 88,499.10 157,110.21 157,110.21 - 0.00
Mutual Fund 2000 A/B MF Greenbridge 2.39 02/01/08 03/01/08 11,770.00 11,770.00 0.00 11,770.00 11,770.00 - 0.00
Inv Agmt 2000 A/B MF Greenbridge 6.15 11/09/00 11/01/40 5.45 5.45 0.00 5.45 5.45 - 0.00

2000 A/B MF Greenbridge Total 198,504.47 198,504.47 88,499.10 0.00 0.00 0.00 287,003.57 287,003.57 0.00 0.00

Mutual Fund 2000 A-C MF Collingham Park 2.75 02/01/08 03/01/08 194,741.28 194,741.28 (132,445.78) 62,295.50 62,295.50 - 0.00
Mutual Fund 2000 A-C MF Collingham Park 2.75 02/01/08 03/01/08 19,183.32 19,183.32 (11,077.45) 8,105.87 8,105.87 - 0.00
Mutual Fund 2000 A-C MF Collingham Park 2.75 02/01/08 03/01/08 15,513.77 15,513.77 (11,960.43) 3,553.34 3,553.34 - 0.00
Mutual Fund 2000 A-C MF Collingham Park 2.75 02/01/08 03/01/08 15,779.92 15,779.92 46,627.86 62,407.78 62,407.78 - 0.00
Mutual Fund 2000 A-C MF Collingham Park 2.75 02/01/08 03/01/08 79,753.58 79,753.58 216,854.85 296,608.43 296,608.43 - 0.00

2000 A-C MF Collingham Park Total 324,971.87 324,971.87 263,482.71 (155,483.66) 0.00 0.00 432,970.92 432,970.92 0.00 0.00

Mutual Fund 2000 A/B MF Willams Run 2.39 02/01/08 03/01/08 18,013.09 18,013.09 0.00 18,013.09 18,013.09 - 0.00
Mutual Fund 2000 A/B MF Willams Run 2.39 02/01/08 03/01/08 14.72 14.72 0.00 14.72 14.72 - 0.00
Mutual Fund 2000 A/B MF Willams Run 2.39 02/01/08 03/01/08 4,294.31 4,294.31 48,318.12 52,612.43 52,612.43 - 0.00
Mutual Fund 2000 A/B MF Willams Run 2.39 02/01/08 03/01/08 1,564.36 1,564.36 12.77 1,577.13 1,577.13 - 0.00

2000 A/B MF Willams Run Total 23,886.48 23,886.48 48,330.89 0.00 0.00 0.00 72,217.37 72,217.37 0.00 0.00

Mutual Fund 2001A MF Bluffview Sr. Apts. 2.39 02/01/08 03/01/08 24,090.47 24,090.47 8,339.86 32,430.33 32,430.33 - 0.00
Mutual Fund 2001A MF Bluffview Sr. Apts. 2.39 02/01/08 03/01/08 243,184.42 243,184.42 (123,357.15) 119,827.27 119,827.27 - 0.00
Mutual Fund 2001A MF Bluffview Sr. Apts. 2.39 02/01/08 03/01/08 149,576.97 149,576.97 10,550.82 160,127.79 160,127.79 - 0.00
Mutual Fund 2001A MF Bluffview Sr. Apts. 2.39 02/01/08 03/01/08 100,178.15 100,178.15 0.01 100,178.16 100,178.16 - 0.00
Mutual Fund 2001A MF Bluffview Sr. Apts. 2.39 02/01/08 03/01/08 41,286.97 41,286.97 336.99 41,623.96 41,623.96 - 0.00

2001A MF Bluffview Sr. Apts. Total 558,316.98 558,316.98 19,227.68 (123,357.15) 0.00 0.00 454,187.51 454,187.51 0.00 0.00

Mutual Fund 2001A MF Knollwood Villas Apts 2.39 02/01/08 03/01/08 13,577.43 13,577.43 9,250.90 22,828.33 22,828.33 - 0.00
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Mutual Fund 2001A MF Knollwood Villas Apts 2.39 02/01/08 03/01/08 239,761.39 239,761.39 (136,140.70) 103,620.69 103,620.69 - 0.00
Mutual Fund 2001A MF Knollwood Villas Apts 2.39 02/01/08 03/01/08 79,731.35 79,731.35 2,479.70 82,211.05 82,211.05 - 0.00
Mutual Fund 2001A MF Knollwood Villas Apts 2.39 02/01/08 03/01/08 119,764.99 119,764.99 (0.01) 119,764.98 119,764.98 - 0.00

2001A MF Knollwood Villas Apts Total 452,835.16 452,835.16 11,730.60 (136,140.71) 0.00 0.00 328,425.05 328,425.05 0.00 0.00

Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 21,153.60 21,153.60 (4,154.55) 16,999.05 16,999.05 - 0.00
Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 267,890.60 267,890.60 9,666.66 277,557.26 277,557.26 - 0.00
Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 18,243.09 18,243.09 71,112.17 89,355.26 89,355.26 - 0.00
Mutual Fund 2001A MF Skyway Villas 3.02 02/01/08 03/01/08 138,816.26 138,816.26 (101,647.21) 37,169.05 37,169.05 - 0.00
Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 10,815.43 10,815.43 (992.72) 9,822.71 9,822.71 - 0.00
Inv Agmt 2001A MF Skyway Villas 5.00 04/17/03 12/01/34 12,089.71 12,089.71 20,639.17 32,728.88 32,728.88 - 0.00
Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 50,000.00 50,000.00 (33,333.34) 16,666.66 16,666.66 - 0.00
Mutual Fund 2001A MF Skyway Villas 2.39 02/01/08 03/01/08 179,243.25 179,243.25 (124,618.55) 54,624.70 54,624.70 - 0.00

2001A MF Skyway Villas Total 698,251.94 698,251.94 101,418.00 (264,746.37) 0.00 0.00 534,923.57 534,923.57 0.00 0.00

Mutual Fund 2001AB MF Cobb Park Apts 2.39 02/01/08 03/01/08 8,738.81 8,738.81 2,648.50 11,387.31 11,387.31 - 0.00
Mutual Fund 2001AB MF Cobb Park Apts 2.39 02/01/08 03/01/08 167,537.01 167,537.01 (69,387.36) 98,149.65 98,149.65 - 0.00
Mutual Fund 2001AB MF Cobb Park Apts 2.39 02/01/08 03/01/08 72,684.41 72,684.41 (64,156.20) 8,528.21 8,528.21 - 0.00
Mutual Fund 2001AB MF Cobb Park Apts 2.39 02/01/08 03/01/08 72,692.04 72,692.04 (72,686.89) 5.15 5.15 - 0.00
Mutual Fund 2001AB MF Cobb Park Apts 2.39 02/01/08 03/01/08 57,268.47 57,268.47 467.43 57,735.90 57,735.90 - 0.00

2001AB MF Cobb Park Apts Total 378,920.74 378,920.74 3,115.93 (206,230.45) 0.00 0.00 175,806.22 175,806.22 0.00 0.00

Mutual Fund 2001A MF Greens Road Apts 2.75 02/01/08 03/01/08 32.15 32.15 0.15 32.30 32.30 - 0.00
Inv Agmt 2001A MF Greens Road Apts 4.01 09/14/01 06/01/34 0.00 0.00 148,766.20 148,766.20 148,766.20 - 0.00
Mutual Fund 2001A MF Greens Road Apts 266,740.11 266,740.11 (266,740.11) - 0.00
Mutual Fund 2001A MF Greens Road Apts 0.09 0.09 (0.09) - 0.00
Mutual Fund 2001A MF Greens Road Apts 0.01 0.01 (0.01) - 0.00

2001A MF Greens Road Apts Total 266,772.36 266,772.36 148,766.35 (266,740.21) 0.00 0.00 148,798.50 148,798.50 0.00 0.00

Mutual Fund 2001AB MF Meridian Aptss 2.85 02/01/08 03/01/08 8,766.84 8,766.84 5,956.28 14,723.12 14,723.12 - 0.00
Mutual Fund 2001AB MF Meridian Apts 2.85 02/01/08 03/01/08 23,360.99 23,360.99 23,360.99 - 0.00
Money Market 2001AB MF Meridian Apts 127,010.52 127,010.52 (127,010.52)
Mutual Fund 2001AB MF Meridian Apts 2.85 02/01/08 03/01/08 183,253.61 183,253.61 (169,800.86) 13,452.75 13,452.75 - 0.00
Mutual Fund 2001AB MF Meridian Apts 2.85 02/01/08 03/01/08 879.54 879.54 67,151.41 68,030.95 68,030.95 - 0.00
Mutual Fund 2001AB MF Meridian Apts 2.85 02/01/08 03/01/08 75,652.27 75,652.27 (28,029.04) 47,623.23 47,623.23 - 0.00
Mutual Fund 2001AB MF Meridian Apts 2.85 02/01/08 03/01/08 326,740.38 326,740.38 (108,307.57) 218,432.81 218,432.81 - 0.00

2001AB MF Meridian Apts Total 722,303.16 722,303.16 96,468.68 (433,147.99) 0.00 0.00 385,623.85 385,623.85 0.00 0.00

Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 2.62 2.62 0.00 2.62 2.62 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 11,344.59 11,344.59 2,953.54 14,298.13 14,298.13 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 176,130.80 176,130.80 (170,098.80) 6,032.00 6,032.00 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 0.02 0.02 0.00 0.02 0.02 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 56,796.54 56,796.54 (45,227.18) 11,569.36 11,569.36 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 17,778.02 17,778.02 51,688.71 69,466.73 69,466.73 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 91,452.78 91,452.78 (41,295.00) 50,157.78 50,157.78 - 0.00
Mutual Fund 2001AB MF Wildwood Branch 2.85 02/01/08 03/01/08 375,372.37 375,372.37 (158,195.00) 217,177.37 217,177.37 - 0.00

2001AB MF Wildwood Branch Total 728,877.74 728,877.74 54,642.25 (414,815.98) 0.00 0.00 368,704.01 368,704.01 0.00 0.00

Mutual Fund 2001ABC MF Fallbrook Apts 2.85 02/01/08 03/01/08 250,204.55 250,204.55 (167,549.76) 82,654.79 82,654.79 - 0.00
Mutual Fund 2001ABC MF Fallbrook Apts 2.39 02/01/08 03/01/08 25,703.59 25,703.59 (18,410.87) 7,292.72 7,292.72 - 0.00
Mutual Fund 2001ABC MF Fallbrook Apts 2.39 02/01/08 03/01/08 54.44 54.44 11.72 66.16 66.16 - 0.00
Mutual Fund 2001ABC MF Fallbrook Apts 2.39 02/01/08 03/01/08 183,992.71 183,992.71 (99,674.86) 84,317.85 84,317.85 - 0.00
Mutual Fund 2001ABC MF Fallbrook Apts 2.39 02/01/08 03/01/08 105,376.53 105,376.53 (48,054.13) 57,322.40 57,322.40 - 0.00
Mutual Fund 2001ABC MF Fallbrook Apts 2.39 02/01/08 03/01/08 458,561.23 458,561.23 (288,983.23) 169,578.00 169,578.00 - 0.00

2001ABC MF Fallbrook Apts Total 1,023,893.05 1,023,893.05 11.72 (622,672.85) 0.00 0.00 401,231.92 401,231.92 0.00 0.00

Mutual Fund 2001 MF Oak Hollow Apts 2.39 02/01/08 03/01/08 31,894.88 31,894.88 (10,874.65) 21,020.23 21,020.23 - 0.00
Mutual Fund 2001 MF Oak Hollow Apts 2.39 02/01/08 03/01/08 25,149.05 25,149.05 6,030.47 31,179.52 31,179.52 - 0.00
Mutual Fund 2001 MF Oak Hollow Apts 2.39 02/01/08 03/01/08 56,982.25 56,982.25 0.00 56,982.25 56,982.25 - 0.00
Mutual Fund 2001 MF Oak Hollow Apts 2.39 02/01/08 03/01/08 139,056.96 139,056.96 (76,039.80) 63,017.16 63,017.16 - 0.00
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2001 MF Oak Hollow Apts Total 253,083.14 253,083.14 6,030.47 (86,914.45) 0.00 0.00 172,199.16 172,199.16 0.00 0.00

Mutual Fund 2001AB MF Hillside Apts 2.39 02/01/08 03/01/08 28,645.55 28,645.55 (18,770.52) 9,875.03 9,875.03 - 0.00
Mutual Fund 2001AB MF Hillside Apts 2.39 02/01/08 03/01/08 28,828.37 28,828.37 (618.38) 28,209.99 28,209.99 - 0.00
Mutual Fund 2001AB MF Hillside Apts 2.39 02/01/08 03/01/08 108,441.10 108,441.10 (0.90) 108,440.20 108,440.20 - 0.00
Mutual Fund 2001AB MF Hillside Apts 3.02 02/01/08 03/01/08 314,899.38 314,899.38 (101,248.78) 213,650.60 213,650.60 - 0.00

2001AB MF Hillside Apts Total 480,814.40 480,814.40 0.00 (120,638.58) 0.00 0.00 360,175.82 360,175.82 0.00 0.00

Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 18,494.44 18,494.44 (15,980.20) 2,514.24 2,514.24 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 68,495.07 68,495.07 10,844.22 79,339.29 79,339.29 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 1.03 1.03 115,404.89 115,405.92 115,405.92 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 7,075.31 7,075.31 49,449.35 56,524.66 56,524.66 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 29,071.90 29,071.90 8,539.65 37,611.55 37,611.55 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 75,676.63 75,676.63 25,212.59 100,889.22 100,889.22 - 0.00
Mutual Fund 2002A MF Millstone Apts 1.78 02/01/08 03/01/08 343,145.92 343,145.92 (342,949.83) 196.09 196.09 - 0.00
Mutual Fund 2002A MF Millstone Apts 91,891.69 91,891.69 (91,891.69) - 0.00
Mutual Fund 2002A MF Millstone Apts 2.42 2.42 (2.42) - 0.00

2002A MF Millstone Apts Total 633,854.41 633,854.41 209,450.70 (450,824.14) 0.00 0.00 392,480.97 392,480.97 0.00 0.00

Mutual Fund 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 270.90 270.90 2.03 272.93 272.93 - 0.00
Money Market 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 0.13 0.13 0.00 0.13 0.13 - 0.00
Money Market 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 0.55 0.55 0.63 1.18 1.18 - 0.00
Mutual Fund 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 355,140.84 355,140.84 (245,989.18) 109,151.66 109,151.66 - 0.00
Mutual Fund 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 18.01 18.01 0.04 18.05 18.05 - 0.00
Mutual Fund 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 1.42 1.42 1.42 - 0.00
Mutual Fund 2002 MF SugarCreek Apts 1.78 02/01/08 03/01/08 81.53 81.53 0.65 82.18 82.18 - 0.00

2002 MF SugarCreek Apts Total 355,511.96 355,511.96 4.77 (245,989.18) 0.00 0.00 109,527.55 109,527.55 0.00 0.00

Mutual Fund 2002 MF West Oaks Apts 2.39 02/01/08 03/01/08 864.05 864.05 7.05 871.10 871.10 - 0.00
Mutual Fund 2002 MF West Oaks Apts 2.39 02/01/08 03/01/08 165,882.43 165,882.43 10,786.20 176,668.63 176,668.63 - 0.00
Money Market 2002 MF West Oaks Apts 2.39 02/01/08 03/01/08 16,438.10 16,438.10 (14,711.85) 1,726.25 1,726.25 - 0.00
Mutual Fund 2002 MF West Oaks Apts 2.39 02/01/08 03/01/08 19.59 19.59 19.59 - 0.00
Mutual Fund 2002 MF West Oaks Apts 2.39 02/01/08 03/01/08 247,680.12 247,680.12 (56,973.74) 190,706.38 190,706.38 - 0.00

2002 MF West Oaks Apts Total 430,864.70 430,864.70 10,812.84 (71,685.59) 0.00 0.00 369,991.95 369,991.95 0.00 0.00

Mutual Fund 2002 MF Park Meadows Apts 2.85 02/01/08 03/01/08 7,276.94 7,276.94 (3,832.68) 3,444.26 3,444.26 - 0.00
Mutual Fund 2002 MF Park Meadows Apts 2.85 02/01/08 03/01/08 192,768.58 192,768.58 (56,836.64) 135,931.94 135,931.94 - 0.00
Mutual Fund 2002 MF Park Meadows Apts 2.85 02/01/08 03/01/08 30,000.00 30,000.00 (29,947.89) 52.11 52.11 - 0.00

2002 MF Park Meadows Apts Total 230,045.52 230,045.52 0.00 (90,617.21) 0.00 0.00 139,428.31 139,428.31 0.00 0.00

Mutual Fund 2002 MF Clarkridge Villas Apts 2.39 02/01/08 03/01/08 12,783.65 12,783.65 8,197.62 20,981.27 20,981.27 - 0.00
Mutual Fund 2002 MF Clarkridge Villas Apts 2.39 02/01/08 03/01/08 134,736.93 134,736.93 4,926.32 139,663.25 139,663.25 - 0.00
Mutual Fund 2002 MF Clarkridge Villas Apts 2.39 02/01/08 03/01/08 121,164.60 121,164.60 0.00 121,164.60 121,164.60 - 0.00
Money Market 2002 MF Clarkridge Villas Apts 2.39 02/01/08 03/01/08 313,410.41 313,410.41 (164,284.11) 149,126.30 149,126.30 - 0.00

2002 MF Clarkridge Villas Apts Total 582,095.59 582,095.59 13,123.94 (164,284.11) 0.00 0.00 430,935.42 430,935.42 0.00 0.00

Mutual Fund 2002 MF Hickory Trace Apts 1,925.70 1,925.70 (1,925.70) - 0.00
Mutual Fund 2002 MF Hickory Trace Apts 2.39 02/01/08 03/01/08 49,575.73 49,575.73 (3,104.80) 46,470.93 46,470.93 - 0.00
Money Market 2002 MF Hickory Trace Apts 2.39 02/01/08 03/01/08 92,712.97 92,712.97 0.00 92,712.97 92,712.97 - 0.00
Mutual Fund 2002 MF Hickory Trace Apts 2.39 02/01/08 03/01/08 180,923.86 180,923.86 (120,223.85) 60,700.01 60,700.01 - 0.00

2002 MF Hickory Trace Apts Total 325,138.26 325,138.26 0.00 (125,254.35) 0.00 0.00 199,883.91 199,883.91 0.00 0.00

Mutual Fund 2002 MF Green Crest Apts 2.39 02/01/08 03/01/08 352.89 352.89 30,821.68 31,174.57 31,174.57 - 0.00
Mutual Fund 2002 MF Green Crest Apts 2.39 02/01/08 03/01/08 84,645.29 84,645.29 690.88 85,336.17 85,336.17 - 0.00
Mutual Fund 2002 MF Green Crest Apts 2.39 02/01/08 03/01/08 251.47 251.47 1.08 252.55 252.55 - 0.00
Mutual Fund 2002 MF Green Crest Apts 2.39 02/01/08 03/01/08 7,481.79 7,481.79 (6,224.04) 1,257.75 1,257.75 - 0.00

2002 MF Green Crest Apts Total 92,731.44 92,731.44 31,513.64 (6,224.04) 0.00 0.00 118,021.04 118,021.04 0.00 0.00

Mutual Fund 2002 MF Ironwood Apts 2.39 02/01/08 03/01/08 502,040.31 502,040.31 (275,622.83) 226,417.48 226,417.48 - 0.00
Mutual Fund 2002 MF Ironwood Apts 2.39 02/01/08 03/01/08 3,924.02 3,924.02 32.03 3,956.05 3,956.05 - 0.00
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Mutual Fund 2002 MF Ironwood Apts 2.39 02/01/08 03/01/08 9,772.46 9,772.46 114.28 9,886.74 9,886.74 - 0.00
Mutual Fund 2002 MF Ironwood Apts 2.39 02/01/08 03/01/08 876.98 876.98 7.15 884.13 884.13 - 0.00

2002 MF Ironwood Apts Total 516,613.77 516,613.77 153.46 (275,622.83) 0.00 0.00 241,144.40 241,144.40 0.00 0.00

Mutual Fund 2002 MF Woodway Village 2.85 02/01/08 03/01/08 15,734.89 15,734.89 (1,169.01) 14,565.88 14,565.88 - 0.00
Mutual Fund 2002 MF Woodway Village 2.85 02/01/08 03/01/08 248,683.61 248,683.61 (120,948.61) 127,735.00 127,735.00 - 0.00

2002 MF Woodway Village Total 264,418.50 264,418.50 0.00 (122,117.62) 0.00 0.00 142,300.88 142,300.88 0.00 0.00

Money Market 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 1,400.07 1,400.07 (1,360.43) 39.64 39.64 - 0.00
Mutual Fund 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 30,536.62 30,536.62 (5,449.62) 25,087.00 25,087.00 - 0.00
Mutual Fund 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 23,983.55 23,983.55 (6,054.41) 17,929.14 17,929.14 - 0.00
Money Market 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 7.96 7.96 0.00 7.96 7.96 - 0.00
Mutual Fund 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 7.96 7.96 0.00 7.96 7.96 - 0.00
Mutual Fund 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 85,308.44 85,308.44 36,675.61 121,984.05 121,984.05 - 0.00
Mutual Fund 2003 AB MF Reading Road 2.85 02/01/08 03/01/08 0.16 0.16 0.00 0.16 0.16 - 0.00

2003 AB MF Reading Road Total 141,244.76 141,244.76 36,675.61 (12,864.46) 0.00 0.00 165,055.91 165,055.91 0.00 0.00

Money Market 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 221,000.58 221,000.58 (174,969.56) 46,031.02 46,031.02 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 387.36 387.36 4.04 391.40 391.40 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 13,670.66 13,670.66 114,957.51 128,628.17 128,628.17 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 94,378.58 94,378.58 11,479.13 105,857.71 105,857.71 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 17,406.18 17,406.18 31,600.58 49,006.76 49,006.76 - 0.00
Money Market 2003 AB MF North Vista Apts 2.39 02/01/08 03/01/08 89,584.03 89,584.03 (47,862.19) 41,721.84 41,721.84 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 263,629.05 263,629.05 (162,058.35) 101,570.70 101,570.70 - 0.00
Mutual Fund 2003 AB MF North Vista Apts 3.24 02/01/08 03/01/08 30,351.58 30,351.58 (18,650.78) 11,700.80 11,700.80 - 0.00

2003 AB MF North Vista Apts Total 730,408.02 730,408.02 158,041.26 (403,540.88) 0.00 0.00 484,908.40 484,908.40 0.00 0.00

Mutual Fund 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 30,441.51 30,441.51 (13,343.74) 17,097.77 17,097.77 - 0.00
Money Market 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 67,689.82 67,689.82 9,254.78 76,944.60 76,944.60 - 0.00
Money Market 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 200,291.40 200,291.40 (147,354.49) 52,936.91 52,936.91 - 0.00
Mutual Fund 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 9,652.67 9,652.67 77,227.80 86,880.47 86,880.47 - 0.00
Mutual Fund 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 12,103.80 12,103.80 21,806.24 33,910.04 33,910.04 - 0.00
Money Market 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 67,113.25 67,113.25 (41,317.55) 25,795.70 25,795.70 - 0.00
Mutual Fund 2003 AB MF West Virginia Apts 3.53 02/01/08 03/01/08 217,354.53 217,354.53 (121,045.20) 96,309.33 96,309.33 - 0.00

2003 AB MF West Virginia Apts  Total 604,646.98 604,646.98 108,288.82 (323,060.98) 0.00 0.00 389,874.82 389,874.82 0.00 0.00

Mutual Fund 2003AB MF Sphinx @ Murdeaux 2.39 02/01/08 03/01/08 16.66 16.66 16.66 - 0.00
GNMA 2003AB MF Sphinx @ Murdeaux 5.10 12/30/04 12/15/42 14,700,482.29 14,700,482.29 (35,866.74) 14,664,615.55 14,664,615.55 - 0.00
Inv Agmt 2003AB MF Sphinx @ Murdeaux 2.51 05/13/03 12/01/42 383,210.67 383,210.67 (224,335.57) 158,875.10 158,875.10 - 0.00

2003AB MF Sphinx @ Murdeaux Total 15,083,692.96 15,083,692.96 16.66 (224,335.57) (35,866.74) 0.00 14,823,507.31 14,823,507.31 0.00 0.00

Mutual Fund 2003 AB MF Primrose Houston 2.39 02/01/08 03/01/08 100,007.93 100,007.93 (40.88) 99,967.05 99,967.05 - 0.00
Money Market 2003 AB MF Primrose Houston 2.39 02/01/08 03/01/08 530.37 530.37 12,040.56 12,570.93 12,570.93 - 0.00

2003 AB MF Primrose Houston Total 100,538.30 100,538.30 12,040.56 (40.88) 0.00 0.00 112,537.98 112,537.98 0.00 0.00

Mutual Fund  2003 AB MF Timber Oaks Apts 2.39 02/01/08 03/01/08 64,801.70 64,801.70 (40,967.11) 23,834.59 23,834.59 - 0.00
Mutual Fund  2003 AB MF Timber Oaks Apts 2.39 02/01/08 03/01/08 168,423.41 168,423.41 15,237.07 183,660.48 183,660.48 - 0.00
Mutual Fund  2003 AB MF Timber Oaks Apts 2.39 02/01/08 03/01/08 96,768.43 96,768.43 (3,057.68) 93,710.75 93,710.75 - 0.00
Mutual Fund  2003 AB MF Timber Oaks Apts 2.39 02/01/08 03/01/08 9,400.83 9,400.83 4,429.77 13,830.60 13,830.60 - 0.00

 2003 AB MF Timber Oaks Apts Total 339,394.37 339,394.37 19,666.84 (44,024.79) 0.00 0.00 315,036.42 315,036.42 0.00 0.00

Mutual Fund 2003 AB MF Ash Creek 2.39 02/01/08 03/01/08 1,105.82 1,105.82 48.43 1,154.25 1,154.25 - 0.00
Mutual Fund 2003 AB MF Ash Creek 2.39 02/01/08 03/01/08 4,828.48 4,828.48 0.00 4,828.48 4,828.48 - 0.00
Mutual Fund 2003 AB MF Ash Creek 2.39 02/01/08 03/01/08 99,450.70 99,450.70 (32.60) 99,418.10 99,418.10 - 0.00
Money Market 2003 AB MF Ash Creek 2.39 02/01/08 03/01/08 2,302.32 2,302.32 420.30 2,722.62 2,722.62 - 0.00

2003 AB MF Ash Creek Total 107,687.32 107,687.32 468.73 (32.60) 0.00 0.00 108,123.45 108,123.45 0.00 0.00

Mutual Fund 2003 AB MF Peninsula 2.39 02/01/08 03/01/08 10.12 10.12 0.00 10.12 10.12 - 0.00
Mutual Fund 2003 AB MF Peninsula 2.39 02/01/08 03/01/08 148,020.70 148,020.70 206,366.49 354,387.19 354,387.19 - 0.00
Mutual Fund 2003 AB MF Peninsula 2.39 02/01/08 03/01/08 8,832.14 8,832.14 96.23 8,928.37 8,928.37 - 0.00
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2003 AB MF Peninsula Total 156,862.96 156,862.96 206,462.72 0.00 0.00 0.00 363,325.68 363,325.68 0.00 0.00

Mutual Fund 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 30.83 30.83 0.26 31.09 31.09 - 0.00
Mutual Fund 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 71,281.78 71,281.78 71,281.78 - 0.00
Mutual Fund 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 82,196.31 82,196.31 (785.16) 81,411.15 81,411.15 - 0.00
Mutual Fund 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 1,257.37 1,257.37 10.26 1,267.63 1,267.63 - 0.00
Money Market 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 36.97 36.97 0.30 37.27 37.27 - 0.00
Mutual Fund 2003 A MF Evergreen @ Mesquite 2.39 02/01/08 03/01/08 18,100.93 18,100.93 4,333.20 22,434.13 22,434.13 - 0.00

2003 A MF Evergreen @ Mesquite Total 101,622.41 101,622.41 75,625.80 (785.16) 0.00 0.00 176,463.05 176,463.05 0.00 0.00

Mutual Fund 2003 AB Arlington Villas 2.39 02/01/08 03/01/08 107,084.70 107,084.70 610.27 107,694.97 107,694.97 - 0.00
Mutual Fund 2003 AB Arlington Villas 2.39 02/01/08 03/01/08 7,000.23 7,000.23 5,930.70 12,930.93 12,930.93 - 0.00

2003 AB Arlington Villas Total 114,084.93 114,084.93 6,540.97 0.00 0.00 0.00 120,625.90 120,625.90 0.00 0.00

Mutual Fund 2003 AB Parkview Twnhms 2.39 02/01/08 03/01/08 10,897.07 10,897.07 (4,413.40) 6,483.67 6,483.67 - 0.00
Mutual Fund 2003 AB Parkview Twnhms 2.39 02/01/08 03/01/08 77,216.31 77,216.31 630.24 77,846.55 77,846.55 - 0.00
Mutual Fund 2003 AB Parkview Twnhms 2.39 02/01/08 03/01/08 99,401.64 99,401.64 (99,333.62) 68.02 68.02 - 0.00
Mutual Fund 2003 AB Parkview Twnhms 2.39 02/01/08 03/01/08 174,554.86 174,554.86 (174,149.89) 404.97 404.97 - 0.00
Mutual Fund 2003 AB Parkview Twnhms 2.39 02/01/08 03/01/08 217,042.84 217,042.84 1,771.52 218,814.36 218,814.36 - 0.00

2003 AB Parkview Twnhms Total 579,112.72 579,112.72 2,401.76 (277,896.91) 0.00 0.00 303,617.57 303,617.57 0.00 0.00

Money Market 2003 MF NHP-Asmara-Refunding 2.39 02/01/08 03/01/08 127,049.64 127,049.64 90,588.49 217,638.13 217,638.13 - 0.00
Money Market 2003 MF NHP-Asmara-Refunding 2.39 02/01/08 03/01/08 67,578.21 67,578.21 (42,880.87) 24,697.34 24,697.34 - 0.00
Money Market 2003 MF NHP-Asmara-Refunding 68.19 68.19 (68.19) - 0.00
Money Market 2003 MF NHP-Asmara-Refunding 2.39 02/01/08 03/01/08 670.56 670.56 0.00 670.56 670.56 - 0.00
Money Market 2003 MF NHP-Asmara-Refunding 2.39 02/01/08 03/01/08 97,769.08 97,769.08 797.21 98,566.29 98,566.29 - 0.00

2003 MF NHP-Asmara-Refunding Total 293,135.68 293,135.68 91,385.70 (42,949.06) 0.00 0.00 341,572.32 341,572.32 0.00 0.00

Money Market 2004 A&B Timber Ridge 2.39 02/01/08 03/01/08 12,893.80 12,893.80 (8,561.65) 4,332.15 4,332.15 - 0.00
Money Market 2004 A&B Timber Ridge 2.39 02/01/08 03/01/08 49,156.95 49,156.95 898.74 50,055.69 50,055.69 - 0.00

2004 A&B Timber Ridge Total 62,050.75 62,050.75 898.74 (8,561.65) 0.00 0.00 54,387.84 54,387.84 0.00 0.00

Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 46,027.59 46,027.59 (15,013.10) 31,014.49 31,014.49 - 0.00
Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 14,814.84 14,814.84 44,443.77 59,258.61 59,258.61 - 0.00
Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 190,840.04 190,840.04 (130,345.89) 60,494.15 60,494.15 - 0.00
Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 13,222.91 13,222.91 2,008.33 15,231.24 15,231.24 - 0.00
Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 82,028.56 82,028.56 (37,175.80) 44,852.76 44,852.76 - 0.00
Money Market 2004 A&B Century Park 3.02 02/01/08 03/01/08 50,668.21 50,668.21 15,417.53 66,085.74 66,085.74 - 0.00
Money Market 2004 A&B Century Park 2.39 02/01/08 03/01/08 319,214.84 319,214.84 (137,866.23) 181,348.61 181,348.61 - 0.00

2004 A&B Century Park Total 716,816.99 716,816.99 61,869.63 (320,401.02) 0.00 0.00 458,285.60 458,285.60 0.00 0.00

Money Market 2004 A Addison Park 2.39 02/01/08 03/01/08 583.20 583.20 6.36 589.56 589.56 - 0.00
Money Market 2004 A Addison Park 2.39 02/01/08 03/01/08 176.92 176.92 1.93 178.85 178.85 - 0.00
Money Market 2004 A Addison Park 2.39 02/01/08 03/01/08 1,258.15 1,258.15 13.71 1,271.86 1,271.86 - 0.00
Money Market 2004 A Addison Park 2.39 02/01/08 03/01/08 12.00 12.00 0.12 12.12 12.12 - 0.00

2004 A Addison Park Total 2,030.27 2,030.27 22.12 0.00 0.00 0.00 2,052.39 2,052.39 0.00 0.00

Money Market 2004 A&B MF Veterans Memorial 2.39 02/01/08 03/01/08 0.17 0.17 0.00 0.17 0.17 - 0.00
Money Market 2004 A&B MF Veterans Memorial 2.39 02/01/08 03/01/08 147,452.98 147,452.98 (147,110.89) 342.09 342.09 - 0.00
Money Market 2004 A&B MF Veterans Memorial 2.39 02/01/08 03/01/08 71,462.17 71,462.17 583.27 72,045.44 72,045.44 - 0.00
Money Market 2004 A&B MF Veterans Memorial 2.39 02/01/08 03/01/08 97,412.28 97,412.28 (97,266.08) 146.20 146.20 - 0.00
Money Market 2004 A&B MF Veterans Memorial 2.39 02/01/08 03/01/08 676.63 676.63 5.53 682.16 682.16 - 0.00

2004 A&B MF Veterans Memorial  Total 317,004.23 317,004.23 588.80 (244,376.97) 0.00 0.00 73,216.06 73,216.06 0.00 0.00

Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 28,385.24 28,385.24 7,727.08 36,112.32 36,112.32 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 388,136.03 388,136.03 (386,826.81) 1,309.22 1,309.22 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 39.96 39.96 (39.83) 0.13 0.13 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 68,640.86 68,640.86 (68,138.31) 502.55 502.55 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 71.38 71.38 0.73 72.11 72.11 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 19,764.57 19,764.57 200.32 19,964.89 19,964.89 - 0.00
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Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 18,854.37 18,854.37 (15,046.36) 3,808.01 3,808.01 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 149,823.98 149,823.98 (121,902.86) 27,921.12 27,921.12 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 88.11 88.11 (87.81) 0.30 0.30 - 0.00
Money Market 2004 MF Rush Creek Apts 2.39 02/01/08 03/01/08 70.38 70.38 250.32 320.70 320.70 - 0.00

2004 MF Rush Creek Apts Total 673,874.88 673,874.88 8,178.45 (592,041.98) 0.00 0.00 90,011.35 90,011.35 0.00 0.00

Money Market 2004 MF Humble Parkway 2.39 02/01/08 03/01/08 62,890.38 62,890.38 11,359.41 74,249.79 74,249.79 - 0.00
Money Market 2004 MF Humble Parkway 2.39 02/01/08 03/01/08 168,597.27 168,597.27 (110,179.64) 58,417.63 58,417.63 - 0.00
Inv Agmt 2004 MF Humble Parkway 3.65 11/16/05 02/01/10 380,755.33 380,755.33 (212,727.34) 168,027.99 168,027.99 - 0.00
Money Market 2004 MF Humble Parkway 2.39 02/01/08 03/01/08 13,504.20 13,504.20 (2,721.82) 10,782.38 10,782.38 - 0.00

2004 MF Humble Parkway Total 625,747.18 625,747.18 11,359.41 (325,628.80) 0.00 0.00 311,477.79 311,477.79 0.00 0.00

Money Market  2004 MF Chisholm Trail Apts 2.22 02/01/08 03/01/08 101,445.52 101,445.52 (100,000.00) 1,445.52 1,445.52 - 0.00
Money Market  2004 MF Chisholm Trail Apts 2.39 02/01/08 03/01/08 15,983.84 15,983.84 35,832.69 51,816.53 51,816.53 - 0.00
Money Market  2004 MF Chisholm Trail Apts 2.22 02/01/08 03/01/08 1,467.88 1,467.88 648.12 2,116.00 2,116.00 - 0.00
Money Market  2004 MF Chisholm Trail Apts 2.22 02/01/08 03/01/08 7,998.79 7,998.79 6,694.16 14,692.95 14,692.95 - 0.00

 2004 MF Chisholm Trail Apts Total 126,896.03 126,896.03 43,174.97 (100,000.00) 0.00 0.00 70,071.00 70,071.00 0.00 0.00

Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 86,138.64 86,138.64 49,350.08 135,488.72 135,488.72 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 5,516.43 5,516.43 9,414.14 14,930.57 14,930.57 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 2,130.67 2,130.67 17.97 2,148.64 2,148.64 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 2.67 2.67 6,654.16 6,656.83 6,656.83 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 32.72 32.72 80,229.66 80,262.38 80,262.38 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 109,316.47 109,316.47 (108,366.05) 950.42 950.42 - 0.00
Money Market 2004 MF Evergreen at Plano 2.23 02/01/08 03/01/08 98,798.78 98,798.78 18,007.56 116,806.34 116,806.34 - 0.00

2004 MF Evergreen at Plano Total 301,936.38 301,936.38 163,673.57 (108,366.05) 0.00 0.00 357,243.90 357,243.90 0.00 0.00

Money Market 2004 MF Montgomery Pines Apts 2.22 02/01/08 03/01/08 4,640.41 4,640.41 10,246.99 14,887.40 14,887.40 - 0.00
Money Market 2004 MF Montgomery Pines Apts 2.22 02/01/08 03/01/08 33.80 33.80 0.00 33.80 33.80 - 0.00

2004 MF Montgomery Pines Apts  Total 4,674.21 4,674.21 10,246.99 0.00 0.00 0.00 14,921.20 14,921.20 0.00 0.00

Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 223.45 223.45 1.32 224.77 224.77 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 16.22 16.22 0.14 16.36 16.36 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 97.66 97.66 0.83 98.49 98.49 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 11,978.53 11,978.53 789.30 12,767.83 12,767.83 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 48.16 48.16 0.41 48.57 48.57 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 14,353.46 14,353.46 21,954.31 36,307.77 36,307.77 - 0.00
Money Market 2004 MF Bristol Apts 2.22 02/01/08 03/01/08 0.05 0.05 0.00 0.05 0.05 - 0.00

2004 MF Bristol Apts Total 26,717.53 26,717.53 22,746.31 0.00 0.00 0.00 49,463.84 49,463.84 0.00 0.00

Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 10,049.64 10,049.64 (518.90) 9,530.74 9,530.74 - 0.00
Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 1,003.31 1,003.31 8.55 1,011.86 1,011.86 - 0.00
Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 50.50 50.50 0.44 50.94 50.94 - 0.00
Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 268.54 268.54 6,611.89 6,880.43 6,880.43 - 0.00
Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 170.82 170.82 170.82 - 0.00
Money Market 2004 MF Pinnacle Apts 2.22 02/01/08 03/01/08 43.47 43.47 0.37 43.84 43.84 - 0.00

2004 MF Pinnacle Apts Total 11,415.46 11,415.46 6,792.07 (518.90) 0.00 0.00 17,688.63 17,688.63 0.00 0.00

Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 59,569.83 59,569.83 16,857.51 76,427.34 76,427.34 - 0.00
Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 246.79 246.79 76,978.13 77,224.92 77,224.92 - 0.00
Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 1,078.23 1,078.23 50.72 1,128.95 1,128.95 - 0.00
Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 316,770.44 316,770.44 (45,443.83) 271,326.61 271,326.61 - 0.00
Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 25,862.68 25,862.68 (5,015.14) 20,847.54 20,847.54 - 0.00
Money Market 2004 MF Tranquility Bay Apts 2.00 02/01/08 03/01/08 7,038.93 7,038.93 7,038.93 - 0.00

2004 MF Tranquility Bay Apts Total 403,527.97 403,527.97 100,925.29 (50,458.97) 0.00 0.00 453,994.29 453,994.29 0.00 0.00

GNMA 2004 MF Sphinx @ Delafield 5.42 03/01/06 01/15/44 11,215,962.71 11,215,962.71 (23,715.92) 11,192,246.79 11,192,246.79 - 0.00
Inv Agmt 2004 MF Sphinx @ Delafield 3.00 11/22/04 01/20/44 234,570.82 234,570.82 (172,660.72) 61,910.10 61,910.10 - 0.00
Money Market 2004 MF Sphinx @ Delafield 2.39 02/01/08 03/01/08 6,405.97 6,405.97 1,749.06 8,155.03 8,155.03 - 0.00

2004 MF Sphinx @ Delafield Total 11,456,939.50 11,456,939.50 1,749.06 (172,660.72) (23,715.92) 0.00 11,262,311.92 11,262,311.92 0.00 0.00

Page 73



Current Current Current Beginning Beginning Ending Ending Change
Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain

Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 8,283.86 8,283.86 68.07 8,351.93 8,351.93 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 260,136.27 260,136.27 (76,856.25) 183,280.02 183,280.02 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 351.78 351.78 3.06 354.84 354.84 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 78,921.96 78,921.96 14,158.33 93,080.29 93,080.29 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 49.49 49.49 54,921.74 54,971.23 54,971.23 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 87,042.39 87,042.39 (86,353.93) 688.46 688.46 - 0.00
Money Market 2004 MF Churchill @ Pinnacle 2.23 02/01/08 03/01/08 15,929.52 15,929.52 2,577.16 18,506.68 18,506.68 - 0.00

2004 MF Churchill @ Pinnacle Total 450,715.27 450,715.27 71,728.36 (163,210.18) 0.00 0.00 359,233.45 359,233.45 0.00 0.00

Money Market 2004 A/B MF Post Oak East Apts 2.22 02/01/08 03/01/08 2,982.57 2,982.57 25.43 3,008.00 3,008.00 - 0.00
Money Market 2004 A/B MF Post Oak East Apts 2.22 02/01/08 03/01/08 2.85 2.85 0.03 2.88 2.88 - 0.00
Money Market 2004 A/B MF Post Oak East Apts 2.22 02/01/08 03/01/08 5.88 5.88 0.05 5.93 5.93 - 0.00

2004 A/B MF Post Oak East Apts Total 2,991.30 2,991.30 25.51 0.00 0.00 0.00 3,016.81 3,016.81 0.00 0.00

Money Market 2004 MF Village Fair 2.39 02/01/08 03/01/08 213,318.76 213,318.76 (124,029.86) 89,288.90 89,288.90 - 0.00
Money Market 2004 MF Village Fair 2.39 02/01/08 03/01/08 111,719.46 111,719.46 (1.65) 111,717.81 111,717.81 - 0.00
Money Market 2004 MF Village Fair 2.39 02/01/08 03/01/08 29,894.32 29,894.32 320.97 30,215.29 30,215.29 - 0.00

2004 MF Village Fair Total 354,932.54 354,932.54 320.97 (124,031.51) 0.00 0.00 231,222.00 231,222.00 0.00 0.00

Money Market 2005 MF Pecan Grove 2.39 02/01/08 03/01/08 516.94 516.94 0.00 516.94 516.94 - 0.00
Money Market 2005 MF Pecan Grove 2.39 02/01/08 03/01/08 85.89 85.89 13.05 98.94 98.94 - 0.00
Money Market 2005 MF Pecan Grove 2.39 02/01/08 03/01/08 15.22 15.22 4.34 19.56 19.56 - 0.00

2005 MF Pecan Grove Total 618.05 618.05 17.39 0.00 0.00 0.00 635.44 635.44 0.00 0.00

Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 25,938.12 25,938.12 (14,759.12) 11,179.00 11,179.00 - 0.00
Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 41,656.43 41,656.43 8,779.72 50,436.15 50,436.15 - 0.00
Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 364,539.08 364,539.08 2,975.39 367,514.47 367,514.47 - 0.00
Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 25,103.60 25,103.60 204.90 25,308.50 25,308.50 - 0.00
Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 89,410.69 89,410.69 (415.24) 88,995.45 88,995.45 - 0.00
Money Market 2005 MF Prairie Oaks 2.39 02/01/08 03/01/08 163,171.75 163,171.75 (91,246.67) 71,925.08 71,925.08 - 0.00

2005 MF Prairie Oaks Total 709,819.67 709,819.67 11,960.01 (106,421.03) 0.00 0.00 615,358.65 615,358.65 0.00 0.00

Money Market 2005 MF Port Royal 2.39 02/01/08 03/01/08 142.07 142.07 0.00 142.07 142.07 - 0.00
Money Market 2005 MF Port Royal 2.39 02/01/08 03/01/08 293.55 293.55 2.39 295.94 295.94 - 0.00
Money Market 2005 MF Port Royal 2.39 02/01/08 03/01/08 4.16 4.16 1.18 5.34 5.34 - 0.00

2005 MF Port Royal Total 439.78 439.78 3.57 0.00 0.00 0.00 443.35 443.35 0.00 0.00

Money Market 2005 MF Mission Del Rio 2.39 02/01/08 03/01/08 143,182.67 143,182.67 (143,154.37) 28.30 28.30 - 0.00
Money Market 2005 MF Mission Del Rio 2.39 02/01/08 03/01/08 1,991,919.20 1,991,919.20 16,258.15 2,008,177.35 2,008,177.35 - 0.00
Money Market 2005 MF Mission Del Rio 2.39 02/01/08 03/01/08 2,105.03 2,105.03 0.00 2,105.03 2,105.03 - 0.00
Money Market 2005 MF Mission Del Rio 2.39 02/01/08 03/01/08 2,271.16 2,271.16 35.72 2,306.88 2,306.88 - 0.00

2005 MF Mission Del Rio Total 2,139,478.06 2,139,478.06 16,293.87 (143,154.37) 0.00 0.00 2,012,617.56 2,012,617.56 0.00 0.00

Money Market 2005 MF Atascocita Apts 2.39 02/01/08 03/01/08 18,718.12 18,718.12 6,621.56 25,339.68 25,339.68 - 0.00
Money Market 2005 MF Atascocita Apts 2.39 02/01/08 03/01/08 186.15 186.15 186.15 - 0.00
Money Market 2005 MF Atascocita Apts 2.39 02/01/08 03/01/08 53,153.27 53,153.27 53,153.27 - 0.00

2005 MF Atascocita Apts Total 18,718.12 18,718.12 59,960.98 0.00 0.00 0.00 78,679.10 78,679.10 0.00 0.00

Money Market 2005 MF Tower Ridge 2.85 02/01/08 03/01/08 899.94 899.94 7.38 907.32 907.32 - 0.00
Money Market 2005 MF Tower Ridge 2.75 02/01/08 03/01/08 84.97 84.97 0.75 85.72 85.72 - 0.00
Money Market 2005 MF Tower Ridge 2.75 02/01/08 03/01/08 5.89 5.89 (5.78) 0.11 0.11 - 0.00

2005 MF Tower Ridge Total 990.80 990.80 8.13 (5.78) 0.00 0.00 993.15 993.15 0.00 0.00

Money Market 2005 MF Alta Cullen 2.23 02/01/08 03/01/08 4,133.33 4,133.33 12,462.51 16,595.84 16,595.84 - 0.00
Money Market 2005 MF Alta Cullen 2.23 02/01/08 03/01/08 794.95 794.95 32.35 827.30 827.30 - 0.00
Money Market 2005 MF Alta Cullen 2.23 02/01/08 03/01/08 4,892.46 4,892.46 41.88 4,934.34 4,934.34 - 0.00
Money Market 2005 MF Alta Cullen 2.23 02/01/08 03/01/08 248,591.48 248,591.48 (73,671.23) 174,920.25 174,920.25 - 0.00

2005 MF Alta Cullen Total 258,412.22 258,412.22 12,536.74 (73,671.23) 0.00 0.00 197,277.73 197,277.73 0.00 0.00
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GNMA 2005 MF Prairie Ranch 4.99 03/28/06 01/15/45 12,113,657.22 12,113,657.22 23,653.84 12,137,311.06 12,137,311.06 - 0.00
Inv Agmt 2005 MF Prairie Ranch 3.25 12/06/05 01/20/45 348,553.14 348,553.14 (213,311.52) 135,241.62 135,241.62 - 0.00
Money Market 2005 MF Prairie Ranch 2.39 02/01/08 03/01/08 3,519.96 3,519.96 27.80 3,547.76 3,547.76 - 0.00
Money Market 2005 MF Prairie Ranch 2.39 02/01/08 03/01/08 8,724.38 8,724.38 9,380.87 18,105.25 18,105.25 - 0.00

2005 MF Prairie Ranch Total 12,474,454.70 12,474,454.70 33,062.51 (213,311.52) 0.00 0.00 12,294,205.69 12,294,205.69 0.00 0.00

Money Market 2005 MF St. Augustine 2.22 02/01/08 03/01/08 41.62 41.62 0.35 41.97 41.97 - 0.00
Money Market 2005 MF St. Augustine 2.22 02/01/08 03/01/08 4,199.90 4,199.90 35.81 4,235.71 4,235.71 - 0.00
Money Market 2005 MF St. Augustine 2.22 02/01/08 03/01/08 15,938.86 15,938.86 6,385.16 22,324.02 22,324.02 - 0.00
Money Market 2005 MF St. Augustine 2.22 02/01/08 03/01/08 24,681.61 24,681.61 354.59 25,036.20 25,036.20 - 0.00

2005 MF St. Augustine Total 44,861.99 44,861.99 6,775.91 0.00 0.00 0.00 51,637.90 51,637.90 0.00 0.00

Mutual Fund 2005 MF Park Manor 2.23 02/01/08 03/01/08 48,247.54 48,247.54 (23,563.18) 24,684.36 24,684.36 - 0.00
Money Market 2005 MF Park Manor 2.23 02/01/08 03/01/08 16.64 16.64 6.87 23.51 23.51 - 0.00
Money Market 2005 MF Park Manor 2.23 02/01/08 03/01/08 87.81 87.81 0.77 88.58 88.58 - 0.00
Money Market 2005 MF Park Manor 2.23 02/01/08 03/01/08 19,386.60 19,386.60 2,285.04 21,671.64 21,671.64 - 0.00

2005 MF Park Manor Total 67,738.59 67,738.59 2,292.68 (23,563.18) 0.00 0.00 46,468.09 46,468.09 0.00 0.00

Money Market 2005 MF Pr Mockingbird 2.39 02/01/08 03/01/08 17,961.16 17,961.16 12,728.08 30,689.24 30,689.24 - 0.00
Money Market 2005 MF Pr Mockingbird 2.39 02/01/08 03/01/08 143,151.74 143,151.74 (3,004.87) 140,146.87 140,146.87 - 0.00
Money Market 2005 MF Pr Mockingbird 2.39 02/01/08 03/01/08 89,925.32 89,925.32 (1.66) 89,923.66 89,923.66 - 0.00
Money Market 2005 MF Pr Mockingbird 2.39 02/01/08 03/01/08 20,231.83 20,231.83 9,152.23 29,384.06 29,384.06 - 0.00

2005 MF Pr Mockingbird Total 271,270.05 271,270.05 21,880.31 (3,006.53) 0.00 0.00 290,143.83 290,143.83 0.00 0.00

Money Market 2005 MF Pl @ Chase Oaks 2.22 02/01/08 03/01/08 403.09 403.09 3.39 406.48 406.48 - 0.00
Money Market 2005 MF Pl @ Chase Oaks 2.22 02/01/08 03/01/08 117.65 117.65 0.99 118.64 118.64 - 0.00

2005 MF Pl @ Chase Oaks Total 520.74 520.74 4.38 0.00 0.00 0.00 525.12 525.12 0.00 0.00

Money Market 2005 MF Canal Place 2.39 02/01/08 03/01/08 8,868.82 8,868.82 8,014.53 16,883.35 16,883.35 - 0.00
Money Market 2005 MF Canal Place 2.39 02/01/08 03/01/08 88,517.44 88,517.44 (168.72) 88,348.72 88,348.72 - 0.00
Money Market 2005 MF Canal Place 2.39 02/01/08 03/01/08 1,010.26 1,010.26 732.39 1,742.65 1,742.65 - 0.00

2005 MF Canal Place Total 98,396.52 98,396.52 8,746.92 (168.72) 0.00 0.00 106,974.72 106,974.72 0.00 0.00

Money Market 2006 MF Coral Hills 2.04 02/01/08 03/01/08 47.52 47.52 0.20 47.72 47.72 - 0.00
Money Market 2006 MF Coral Hills 2.04 02/01/08 03/01/08 149,892.25 149,892.25 (63,875.29) 86,016.96 86,016.96 - 0.00
Money Market 2006 MF Coral Hills 2.04 02/01/08 03/01/08 9.82 9.82 0.00 9.82 9.82 - 0.00

2006 MF Coral Hills Total 149,949.59 149,949.59 0.20 (63,875.29) 0.00 0.00 86,074.50 86,074.50 0.00 0.00

Money Market 2006 MF Harris Branch 2.39 02/01/08 03/01/08 564.55 564.55 4,119.71 4,684.26 4,684.26 - 0.00
Money Market 2006 MF Harris Branch 2.39 02/01/08 03/01/08 8,276.81 8,276.81 0.00 8,276.81 8,276.81 - 0.00
Money Market 2006 MF Harris Branch 2.39 02/01/08 03/01/08 9,362.61 9,362.61 0.00 9,362.61 9,362.61 - 0.00
Money Market 2006 MF Harris Branch 2.39 02/01/08 03/01/08 3,592.54 3,592.54 3,592.54 - 0.00
Inv Agmt 2006 MF Harris Branch 3,481.07 3,481.07 (3,481.07) - 0.00
Money Market 2006 MF Harris Branch 2.39 02/01/08 03/01/08 25,721.36 25,721.36 25,721.36 - 0.00
Inv Agmt 2006 MF Harris Branch 68.46 68.46 (68.46) - 0.00
Money Market 2006 MF Harris Branch 7,506.58 7,506.58 (7,506.58) - 0.00

2006 MF Harris Branch Total 29,260.08 29,260.08 33,433.61 (11,056.11) 0.00 0.00 51,637.58 51,637.58 0.00 0.00

Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 27,166.00 27,166.00 27,166.00 - 0.00
Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 3,797.81 3,797.81 31.01 3,828.82 3,828.82 - 0.00
Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 45.01 45.01 (20.22) 24.79 24.79 - 0.00
Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 247,858.88 247,858.88 (9,977.80) 237,881.08 237,881.08 - 0.00
Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 7,414.41 7,414.41 60.52 7,474.93 7,474.93 - 0.00
Money Market 2006 MF Bella Vista 2.39 02/01/08 03/01/08 357.70 357.70 2.92 360.62 360.62 - 0.00

2006 MF Bella Vista Total 259,473.81 259,473.81 27,260.45 (9,998.02) 0.00 0.00 276,736.24 276,736.24 0.00 0.00

Money Market 2006 MF Village Park 2.04 02/01/08 03/01/08 3.73 3.73 0.00 3.73 3.73 - 0.00
Money Market 2006 MF Village Park 2.04 02/01/08 03/01/08 80.90 80.90 0.69 81.59 81.59 - 0.00
Money Market 2006 MF Village Park 2.04 02/01/08 03/01/08 402,752.05 402,752.05 (165,023.15) 237,728.90 237,728.90 - 0.00
Money Market 2006 MF Village Park 2.04 02/01/08 03/01/08 246.55 246.55 1.97 248.52 248.52 - 0.00
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2006 MF Village Park Total 403,083.23 403,083.23 2.66 (165,023.15) 0.00 0.00 238,062.74 238,062.74 0.00 0.00

Money Market 2006 MF Oakmoor 2.23 02/01/08 03/01/08 1,290.00 1,290.00 0.00 1,290.00 1,290.00 - 0.00
Money Market 2006 MF Oakmoor 2.23 02/01/08 03/01/08 397,007.62 397,007.62 0.00 397,007.62 397,007.62 - 0.00
Money Market 2006 MF Oakmoor 2.23 02/01/08 03/01/08 100,000.00 100,000.00 (5,835.32) 94,164.68 94,164.68 - 0.00
Money Market 2006 MF Oakmoor 202,797.29 202,797.29 (202,797.29) - 0.00
Money Market 2006 MF Oakmoor 2.23 02/01/08 03/01/08 8,703.34 8,703.34 1,566.11 10,269.45 10,269.45 - 0.00

2006 MF Oakmoor Total 709,798.25 709,798.25 1,566.11 (208,632.61) 0.00 0.00 502,731.75 502,731.75 0.00 0.00

Money Market 2006 MF Sunset Pointe 4.32 02/01/08 03/01/08 182,931.25 182,931.25 (80,577.30) 102,353.95 102,353.95 - 0.00
2006 MF Sunset Pointe Total 182,931.25 182,931.25 0.00 (80,577.30) 0.00 0.00 102,353.95 102,353.95 0.00 0.00

Money Market 2006 MF Hillcrest 2.04 02/01/08 03/01/08 4,838.90 4,838.90 35.03 4,873.93 4,873.93 - 0.00
Money Market 2006 MF Hillcrest 2.04 02/01/08 03/01/08 158,709.98 158,709.98 168,287.29 326,997.27 326,997.27 - 0.00
Money Market 2006 MF Hillcrest 2.04 02/01/08 03/01/08 947,534.31 947,534.31 (464,038.21) 483,496.10 483,496.10 - 0.00
Money Market 2006 MF Hillcrest 2.04 02/01/08 03/01/08 24.47 24.47 0.12 24.59 24.59 - 0.00

2006 MF Hillcrest Total 1,111,107.66 1,111,107.66 168,322.44 (464,038.21) 0.00 0.00 815,391.89 815,391.89 0.00 0.00

Money Market 2006 MF Pleasant Village 2.08 02/01/08 03/01/08 1,166.60 1,166.60 875.01 2,041.61 2,041.61 - 0.00
Mutual Fund 2006 MF Pleasant Village 2.08 02/01/08 03/01/08 2,462.75 2,462.75 (859.66) 1,603.09 1,603.09 - 0.00
Money Market 2006 MF Pleasant Village 2.08 02/01/08 03/01/08 63,712.06 63,712.06 (60,653.64) 3,058.42 3,058.42 - 0.00
Money Market 2006 MF Pleasant Village 2.08 02/01/08 03/01/08 6.57 6.57 29,576.77 29,583.34 29,583.34 - 0.00

2006 MF Pleasant Village Total 67,347.98 67,347.98 30,451.78 (61,513.30) 0.00 0.00 36,286.46 36,286.46 0.00 0.00

Money Market 2006 MF Grove Village 2.08 02/01/08 03/01/08 33,639.19 33,639.19 (33,626.46) 12.73 12.73 - 0.00
Money Market 2006 MF Grove Village 2.08 02/01/08 03/01/08 1,166.60 1,166.60 583.34 1,749.94 1,749.94 - 0.00
Money Market 2006 MF Grove Village 2.08 02/01/08 03/01/08 2,329.29 2,329.29 (2,326.68) 2.61 2.61 - 0.00
Money Market 2006 MF Grove Village 2.08 02/01/08 03/01/08 6.67 6.67 30,446.67 30,453.34 30,453.34 - 0.00

2006 MF Grove Village Total 37,141.75 37,141.75 31,030.01 (35,953.14) 0.00 0.00 32,218.62 32,218.62 0.00 0.00

Money Market 2006 MF Red Hills 2.39 02/01/08 03/01/08 15,897.01 15,897.01 5,250.86 21,147.87 21,147.87 - 0.00
Money Market 2006 MF Red Hills 2.39 02/01/08 03/01/08 38,282.93 38,282.93 9,133.37 47,416.30 47,416.30 - 0.00

2006 MF Red Hills Total 54,179.94 54,179.94 14,384.23 0.00 0.00 0.00 68,564.17 68,564.17 0.00 0.00

Money Market 2006 MF Champion Crossing 2.39 02/01/08 03/01/08 19,330.07 19,330.07 5,083.74 24,413.81 24,413.81 - 0.00
Money Market 2006 MF Champion Crossing 2.39 02/01/08 03/01/08 71,816.61 71,816.61 16,345.89 88,162.50 88,162.50 - 0.00

2006 MF Champion Crossing Total 91,146.68 91,146.68 21,429.63 0.00 0.00 0.00 112,576.31 112,576.31 0.00 0.00

Money Market 2006 MF Stonehaven 2.39 02/01/08 03/01/08 1,347.10 1,347.10 147,275.53 148,622.63 148,622.63 - 0.00
Inv Agmt 2006 MF Stonehaven 145,042.02 145,042.02 (145,042.02) - 0.00
Money Market 2006 MF Stonehaven 2.39 02/01/08 03/01/08 6,736.76 6,736.76 7,277.95 14,014.71 14,014.71 - 0.00
Money Market 2006 MF Stonehaven 2.39 02/01/08 03/01/08 474,153.50 474,153.50 (160,385.55) 313,767.95 313,767.95 - 0.00

2006 MF Stonehaven Total 627,279.38 627,279.38 154,553.48 (305,427.57) 0.00 0.00 476,405.29 476,405.29 0.00 0.00

Money Market 2006 MF Center Ridge 2.04 02/01/08 03/01/08 78.55 78.55 0.69 79.24 79.24 - 0.00
Money Market 2006 MF Center Ridge 2.04 02/01/08 03/01/08 1,522.16 1,522.16 11.23 1,533.39 1,533.39 - 0.00
Money Market 2006 MF Center Ridge 2.04 02/01/08 03/01/08 65,580.79 65,580.79 107,582.49 173,163.28 173,163.28 - 0.00

2006 MF Center Ridge Total 67,181.50 67,181.50 107,594.41 0.00 0.00 0.00 174,775.91 174,775.91 0.00 0.00

Money Market 2006 MF Meadowlands 2.23 02/01/08 03/01/08 9,440.00 9,440.00 80.84 9,520.84 9,520.84 - 0.00
Money Market 2006 MF Meadowlands 2.23 02/01/08 03/01/08 220,778.47 220,778.47 908,001.83 1,128,780.30 1,128,780.30 - 0.00
Money Market 2006 MF Meadowlands 1,107,613.87 1,107,613.87 (1,107,613.87) - 0.00
Money Market 2006 MF Meadowlands 2.04 02/01/08 03/01/08 38,644.00 38,644.00 0.00 38,644.00 38,644.00 - 0.00
Money Market 2006 MF Meadowlands 2.23 02/01/08 03/01/08 113.55 113.55 497,032.25 497,145.80 497,145.80 - 0.00
Money Market 2006 MF Meadowlands 1,215,627.31 1,215,627.31 (1,215,627.31) - 0.00

2006 MF Meadowlands Total 2,592,217.20 2,592,217.20 1,405,114.92 (2,323,241.18) 0.00 0.00 1,674,090.94 1,674,090.94 0.00 0.00

GIC's 2006 MF East Texas Pines 5.00 11/08/06 11/08/08 4,512,461.50 4,512,461.50 (2,065,698.38) 2,446,763.12 2,446,763.12 - 0.00
Money Market 2006 MF East Texas Pines 2.39 02/01/08 03/01/08 242,117.92 242,117.92 242,117.92 - 0.00
Money Market 2006 MF East Texas Pines 51.73 51.73 (51.73) - 0.00
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Money Market 2006 MF East Texas Pines 5,330.48 5,330.48 (5,330.48) - 0.00
GIC's 2006 MF East Texas Pines 54,340.87 54,340.87 (54,340.87) - 0.00
Money Market 2006 MF East Texas Pines 0.36 0.36 (0.36) - 0.00
GIC's 2006 MF East Texas Pines 122,918.55 122,918.55 (122,918.55) - 0.00

2006 MF East Texas Pines Total 4,695,103.49 4,695,103.49 242,117.92 (2,248,340.37) 0.00 0.00 2,688,881.04 2,688,881.04 0.00 0.00

Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 2.70 2.70 0.03 2.73 2.73 - 0.00
Money Market 2006 MF Villas at Henderson 1.42 1.42 (1.42) - 0.00
GIC's 2006 MF Villas at Henderson 248,285.00 248,285.00 (248,285.00) - 0.00
Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 0.03 0.03 0.03 - 0.00
Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 19.00 19.00 19.00 - 0.00
GIC's 2006 MF Villas at Henderson 794,448.31 794,448.31 (794,448.31)
Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 6,292.77 6,292.77 (5,832.70) 460.07 460.07 - 0.00
GIC's 2006 MF Villas at Henderson 4.47 11/20/06 04/01/08 171,759.76 171,759.76 (69,837.53) 101,922.23 101,922.23 - 0.00
Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 8.29 8.29 8.29 - 0.00
Money Market 2006 MF Villas at Henderson 2.39 02/01/08 03/01/08 7,561.35 7,561.35 3,565.71 11,127.06 11,127.06 - 0.00
Money Market 2006 MF Villas at Henderson 25,669.47 25,669.47 (25,669.47) - 0.00

2006 MF Villas at Henderson Total 1,254,020.78 1,254,020.78 3,593.06 (1,144,074.43) 0.00 0.00 113,539.41 113,539.41 0.00 0.00

Money Market 2006 MF Aspen Parks Apts 2.45 02/01/08 03/01/08 685.56 685.56 5.14 690.70 690.70 - 0.00
Money Market 2006 MF Aspen Parks Apts 2.45 02/01/08 03/01/08 236,633.74 236,633.74 (121,296.52) 115,337.22 115,337.22 - 0.00
Money Market 2006 MF Aspen Parks Apts 2.45 02/01/08 03/01/08 145.84 145.84 1.09 146.93 146.93 - 0.00

2006 MF Aspen Parks Apts Total 237,465.14 237,465.14 6.23 (121,296.52) 0.00 0.00 116,174.85 116,174.85 0.00 0.00

Money Market 2006 MF Idlewilde Apts 2.39 02/01/08 03/01/08 68.66 68.66 90,504.32 90,572.98 90,572.98 - 0.00
Money Market 2006 MF Idlewilde Apts 2.39 02/01/08 03/01/08 109,000.00 109,000.00 670,056.93 779,056.93 779,056.93 - 0.00
GIC's 2006 MF Idlewilde Apts 46,760.01 46,760.01 (46,760.01) - 0.00
Money Market 2006 MF Idlewilde Apts 2.39 02/01/08 03/01/08 9,879.93 9,879.93 (179.76) 9,700.17 9,700.17 - 0.00
Money Market 2006 MF Idlewilde Apts 75,708.81 75,708.81 (75,708.81) - 0.00
Money Market 2006 MF Idlewilde Apts 2.39 02/01/08 03/01/08 2,216,578.41 2,216,578.41 (1,907,939.28) 308,639.13 308,639.13 - 0.00
GIC's 2006 MF Idlewilde Apts 297,949.27 297,949.27 (297,949.27) - 0.00
Money Market 2006 MF Idlewilde Apts 2.39 02/01/08 03/01/08 24,819.76 24,819.76 (2,629.38) 22,190.38 22,190.38 - 0.00

2006 MF Idlewilde Apts Total 2,780,764.85 2,780,764.85 760,561.25 (2,331,166.51) 0.00 0.00 1,210,159.59 1,210,159.59 0.00 0.00

Money Market 2007 MF Landcaster Apts 100,922.75 100,922.75 (100,922.75) - 0.00
Money Market 2007 MF Landcaster Apts 2.39 02/01/08 03/01/08 2,181,341.16 2,181,341.16 (1,964,215.52) 217,125.64 217,125.64 - 0.00
GIC's 2007 MF Landcaster Apts 3,109,824.44 3,109,824.44 (3,109,824.44) - 0.00
Money Market 2007 MF Landcaster Apts 2.39 02/01/08 03/01/08 8,067.35 8,067.35 (554.99) 7,512.36 7,512.36 - 0.00
Money Market 2007 MF Landcaster Apts 2.39 02/01/08 03/01/08 109,000.00 109,000.00 2,396,045.99 2,505,045.99 2,505,045.99 - 0.00
GIC's 2007 MF Landcaster Apts 169,293.64 169,293.64 (169,293.64) - 0.00
Money Market 2007 MF Landcaster Apts 2.39 02/01/08 03/01/08 23,664.15 23,664.15 66,563.41 90,227.56 90,227.56 - 0.00
Money Market 2007 MF Landcaster Apts 2.39 02/01/08 03/01/08 405.92 405.92 145.48 551.40 551.40 - 0.00

2007 MF Landcaster Apts Total 5,702,519.41 5,702,519.41 2,462,754.88 (5,344,811.34) 0.00 0.00 2,820,462.95 2,820,462.95 0.00 0.00

Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 38,506.02 38,506.02 (25,047.05) 13,458.97 13,458.97 - 0.00
GIC's 2007 MF Park Place 5.80 02/21/07 10/01/08 327,220.00 327,220.00 0.00 327,220.00 327,220.00 - 0.00
Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 378,887.00 378,887.00 0.00 378,887.00 378,887.00 - 0.00
Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 1,329.39 1,329.39 (1,176.06) 153.33 153.33 - 0.00
GIC's 2007 MF Park Place 5.80 02/28/07 10/01/08 7,840,072.19 7,840,072.19 (2,467,210.73) 5,372,861.46 5,372,861.46 - 0.00
Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 1,194,812.93 1,194,812.93 (404,494.23) 790,318.70 790,318.70 - 0.00
Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 72,500.00 72,500.00 72,500.00 - 0.00
Money Market 2007 MF Park Place 2.23 02/01/08 03/01/08 1,500.00 1,500.00 1,500.00 - 0.00

2007 MF Park Place Total 9,780,827.53 9,780,827.53 74,000.00 (2,897,928.07) 0.00 0.00 6,956,899.46 6,956,899.46 0.00 0.00

GIC's 2007 MF Terrace @ Cibolo 4.57 05/09/07 07/01/08 505,036.78 505,036.78 0.00 505,036.78 505,036.78 - 0.00
GIC's 2007 MF Terrace @ Cibolo 4.57 05/09/07 07/01/08 4,711,076.93 4,711,076.93 (1,226,113.08) 3,484,963.85 3,484,963.85 - 0.00
Money Market 2007 MF Terrace @ Cibolo 2.39 02/01/08 03/01/08 20,891.61 20,891.61 (7,396.29) 13,495.32 13,495.32 - 0.00
GIC's 2007 MF Terrace @ Cibolo 4.57 05/09/07 07/01/08 351,560.15 351,560.15 (1,232.22) 350,327.93 350,327.93 - 0.00
Money Market 2007 MF Terrace @ Cibolo 2.39 02/01/08 03/01/08 11,631.79 11,631.79 5,880.47 17,512.26 17,512.26 - 0.00
Money Market 2007 MF Terrace @ Cibolo 2.39 02/01/08 03/01/08 3,815.85 3,815.85 1,131.40 4,947.25 4,947.25 - 0.00
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Money Market 2007 MF Terrace @ Cibolo 2.39 02/01/08 03/01/08 20,721.86 20,721.86 169.13 20,890.99 20,890.99 - 0.00

2007 MF Terrace @ Cibolo Total 5,624,734.97 5,624,734.97 7,181.00 (1,234,741.59) 0.00 0.00 4,397,174.38 4,397,174.38 0.00 0.00

Money Market 2007 MF Santora Villas 2.23 02/01/08 03/01/08 31,379.38 31,379.38 (8,379.01) 23,000.37 23,000.37 - 0.00
GIC's 2007 MF Santora Villas 5.80 05/25/07 08/01/08 365,386.55 365,386.55 (71,959.12) 293,427.43 293,427.43 - 0.00
Money Market 2007 MF Santora Villas 2.23 02/01/08 03/01/08 1,599.68 1,599.68 (1,431.98) 167.70 167.70 - 0.00
GIC's 2007 MF Santora Villas 5.80 05/25/07 08/01/08 8,967,521.16 8,967,521.16 (1,128,203.58) 7,839,317.58 7,839,317.58 - 0.00
Money Market 2007 MF Santora Villas 2.23 02/01/08 03/01/08 63,181.33 63,181.33 63,181.33 - 0.00
Money Market 2007 MF Santora Villas 2.23 02/01/08 03/01/08 92.78 92.78 0.82 93.60 93.60 - 0.00
Money Market 2007 MF Santora Villas 2.23 02/01/08 03/01/08 1,500.00 1,500.00 12.82 1,512.82 1,512.82 - 0.00

2007 MF Santora Villas Total 9,367,479.55 9,367,479.55 63,194.97 (1,209,973.69) 0.00 0.00 8,220,700.83 8,220,700.83 0.00 0.00

GIC's  2007 A/B MF Villas @ Mesquite 5.04 06/26/07 01/15/10 57,908.29 57,908.29 (4,436.76) 53,471.53 53,471.53 - 0.00
GNMA  2007 A/B MF Villas @ Mesquite 5.17 07/30/07 03/15/11 2,944,491.00 2,944,491.00 1,130,973.00 4,075,464.00 4,075,464.00 - 0.00
GIC's  2007 A/B MF Villas @ Mesquite 5.04 06/26/07 01/15/10 13,915,509.00 13,915,509.00 (1,130,973.00) 12,784,536.00 12,784,536.00 - 0.00
Money Market  2007 A/B MF Villas @ Mesquite 2.39 02/01/08 03/01/08 56,590.05 56,590.05 (4,683.08) 51,906.97 51,906.97 - 0.00
GIC's  2007 A/B MF Villas @ Mesquite 4.78 08/23/07 07/20/47 289,746.23 289,746.23 (260,888.05) 28,858.18 28,858.18 - 0.00

 2007 A/B MF Villas @ Mesquite Total 17,264,244.57 17,264,244.57 1,130,973.00 (1,400,980.89) 0.00 0.00 16,994,236.68 16,994,236.68 0.00 0.00

Money Market 2007 MF Summit Point 2.45 02/01/08 03/01/08 47,496.10 47,496.10 (47,406.86) 89.24 89.24 - 0.00
GNMA 2007 MF Summit Point 5.32 07/30/07 07/15/09 7,000,000.00 7,000,000.00 2,971,209.00 9,971,209.00 9,971,209.00 - 0.00
Money Market 2007 MF Summit Point 2.45 02/01/08 03/01/08 222,673.29 222,673.29 3,217.74 225,891.03 225,891.03 - 0.00
Inv Agmt 2007 MF Summit Point 4.41 06/29/07 11/30/09 4,670,001.11 4,670,001.11 (2,983,064.12) 1,686,936.99 1,686,936.99 - 0.00
Money Market 2007 MF Summit Point 2.45 02/01/08 03/01/08 2,114.51 2,114.51 (1,713.74) 400.77 400.77 - 0.00
GIC's 2007 MF Summit Point 140,000.00 140,000.00 (140,000.00) - 0.00

2007 MF Summit Point Total 12,082,285.01 12,082,285.01 2,974,426.74 (3,172,184.72) 0.00 0.00 11,884,527.03 11,884,527.03 0.00 0.00

Money Market 2007 MF Costa Rialto 2.39 02/01/08 03/01/08 280,365.33 280,365.33 (268,591.14) 11,774.19 11,774.19 - 0.00
Money Market 2007 MF Costa Rialto 2.39 02/01/08 03/01/08 746,767.45 746,767.45 (81,105.85) 665,661.60 665,661.60 - 0.00
Money Market 2007 MF Costa Rialto 2.39 02/01/08 03/01/08 9,971,083.44 9,971,083.44 (2,084,459.45) 7,886,623.99 7,886,623.99 - 0.00

2007 MF Costa Rialto Total 10,998,216.22 10,998,216.22 0.00 (2,434,156.44) 0.00 0.00 8,564,059.78 8,564,059.78 0.00 0.00

Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 4,734.05 4,734.05 1,099.14 5,833.19 5,833.19 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 4,962.03 4,962.03 6,223.52 11,185.55 11,185.55 - 0.00
GIC's 2007 MF Windshire Apts 4.55 08/06/07 08/15/08 330,614.01 330,614.01 (110,933.95) 219,680.06 219,680.06 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 408,317.11 408,317.11 (290,806.67) 117,510.44 117,510.44 - 0.00
GIC's 2007 MF Windshire Apts 4.56 08/06/07 08/15/08 10,353,759.59 10,353,759.59 (465,311.48) 9,888,448.11 9,888,448.11 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 6,246.85 6,246.85 25,645.95 31,892.80 31,892.80 - 0.00
GIC's 2007 MF Windshire Apts 4.56 08/06/07 08/15/08 457,374.93 457,374.93 0.00 457,374.93 457,374.93 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 592.40 592.40 (347.46) 244.94 244.94 - 0.00
GIC's 2007 MF Windshire Apts 4.56 08/13/07 08/15/08 95,419.86 95,419.86 (39,716.70) 55,703.16 55,703.16 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 9,036.42 9,036.42 145.98 9,182.40 9,182.40 - 0.00
Money Market 2007 MF Windshire Apts 2.39 02/01/08 03/01/08 20,254.50 20,254.50 (20,215.13) 39.37 39.37 - 0.00

2007 MF Windshire Apts Total 11,691,311.75 11,691,311.75 33,114.59 (927,331.39) 0.00 0.00 10,797,094.95 10,797,094.95 0.00 0.00

Money Market 2007 MF Residences @ Onion Crk 3.48 02/01/08 03/01/08 359,421.47 359,421.47 359,421.47 - 0.00
Money Market 2007 MF Residences @ Onion Crk 3.48 02/01/08 03/01/08 11,888,368.75 11,888,368.75 11,888,368.75 - 0.00
Money Market 2007 MF Residences @ Onion Crk 3.48 02/01/08 03/01/08 6,482.81 6,482.81 6,482.81 - 0.00

2007 MF Residences @ Onion Crk Total 0.00 0.00 12,254,273.03 0.00 0.00 0.00 12,254,273.03 12,254,273.03 0.00 0.00

162,545,439.21 162,545,439.21 25,825,304.92 (38,613,524.50) (59,582.66) 0.00 149,697,636.97 149,697,636.97 0.00 0.00Total Multi-Family Investment Summary
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Current Current Current Beginning Beginning Ending Ending Change

Investment Interest Purchase Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized
Type Issue Rate Date Date 11/30/07 11/30/07 Purchases Sales Maturities Transfers 02/29/08 02/29/08 Value Gain

Repo Agmt Commercial Paper 3.02 02/29/08 03/03/08 99,322.27 99,322.27 68,475.76 167,798.03 167,798.03 - 0.00
GIC's Commercial Paper 1.88 02/20/08 03/10/08 42,645,000.00 42,645,000.00 42,645,000.00 - 0.00
GIC's Commercial Paper 1.88 02/15/08 06/18/08 9,837,000.00 9,837,000.00 9,837,000.00 - 0.00
GIC's Commercial Paper 32,869,000.00 32,869,000.00 (32,869,000.00) - 0.00

Commercial Paper Total 32,968,322.27 32,968,322.27 52,550,475.76 (32,869,000.00) 0.00 0.00 52,649,798.03 52,649,798.03 0.00 0.00

32,968,322.27 32,968,322.27 52,550,475.76 (32,869,000.00) 0.00 0.00 52,649,798.03 52,649,798.03 0.00 0.00

Texas Department of Housing and Community Affairs
Commercial Paper Investment Summary

For Period Ending February 29, 2008

Total Commercial Paper Investment Summary
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REPORT ITEMS 



 
 
 
 
 
     TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS 

 
 

 221 EAST 11TH ▪   P.O. BOX 13941  ▪  AUSTIN, TEXAS 78711-3941  ▪  (800) 525-0657 ▪  (512) 475-3800 

                                            
                                        Memorandum 
 

 
To: Michael Gerber 

  
From: Gordon Anderson 

 
cc: Tom Gouris, Michael Lyttle 

 
Date:  April 28, 2008 

 
Re: TDHCA Outreach Activities 

 
 

 
 
The attached document highlights outreach activities on the part of TDHCA staff for February 
through April 2008. The information provided focuses primarily on activities Executive and 
staff has taken on voluntarily, as opposed to those mandated by the Legislature (i.e., tax credit 
hearings, TEFRA hearings, etc.). This list may not account for every activity undertaken by 
staff, as there may be a limited number of events not brought to my attention.  
 
For brevity sake, the chart provides the name of the event, its location, the date of the event, 
division(s) participating in the event, and an explanation of what role staff played in the event. 
Should you wish to obtain additional details regarding these events, I will be happy to provide 
you with this information.      



TDHCA Outreach Activities, February-April 2008 
A compilation of activities designed to increase the awareness of TDHCA programs and services or 

increase the visibility of the Department among key stakeholder groups and the general public 
 
Event Location Date Division Purpose 
City of Pearsall Technical 
Assistance Visit 

Pearsall February 1 HOME Training/Technical 
Assistance 

Texas Interagency Council 
for the Homeless Meeting 

Austin February 1 Housing Resource 
Center 

Participant 

First Thursday Eligibility 
Training 

Austin February 7 Portfolio Management 
and Compliance  

Training 

Disability Advisory 
Workgroup Meeting 

Austin February 7 Housing Resource 
Center 

Participant 

Mental Health 
Transformation Workgroup 

Austin February 8 Housing Resource 
Center 

Participant 

Newton County Technical 
Assistance Visit 

Newton February 14-15  HOME Training/Technical 
Assistance 

2008 Weatherization 
Assistance Program State 
Plan/Application Hearing 

Austin February 15 Community Affairs Public Hearing 

SETRPC Technical 
Assistance Visit 

Beaumont February 19-21 HOME Training/Technical 
Assistance 

Texas Apartment Assn/Tax 
Credit Training Workshop 

San Antonio February 21 Portfolio Management 
& Compliance 

Training 

Disability Advisory 
Workgroup Meeting 

Austin February 25 Housing Resource 
Center 

Participant 

HUD Rental Compliance 
Training 

San Antonio February 26 HOME Participant 

HOME/HBA Training for 
Homebuyers with 
Rehabilitation 

Austin February 26 
 

HOME Training 

Lifetime Independence 
Technical Assistance Visit 

Lubbock February 27-29 HOME Training/Technical 
Assistance  

Basic Foreclosure Workshop Houston March 3 Homeownership Training 
State Independent Living 
Council Meeting 

Houston March 4 Housing Resource 
Center 

Participant 

Housing Tax Credit 
Workshop 

Houston March 5-6 Portfolio Management 
& Compliance 

Training 

First Thursday Eligibility 
Training 

Austin March 6 Portfolio Management 
& Compliance 

Training 

Basic Foreclosure Workshop El Paso March 6 Homeownership Training 
HOME/HBA Training Austin March 6 HOME Training 
HOME/TBRA Training Austin March 6 HOME Training 
Johnson County Technical 
Assistance  

Cleburne March 11 HOME Technical Assistance 

Trust Fund/Texas Veterans 
Rental Assistance Workshop 

Dallas March 17 HOME Training 

Texas Foreclosure Prevention 
Task Force Media Event 

Dallas March 17 Board, Executive, 
Policy & Public Affairs 

News Conference 

Ribbon Cutting Ceremony Taft March 18 HOME Participant 
Harris County PHA/FEMA 
AHPP Update 

Houston March 19 Disaster Recovery Presentation 

Harris Branch Grand Opening Austin March 20 Executive, Policy & 
Public Affairs 

Remarks, Participant 

Texas Foreclosure Prevention 
Task Force Media Event 

San Antonio March 24 Board, Executive, 
Policy & Public Affairs 

News Conference 



Texas Foreclosure Prevention 
Task Force Media Event 

El Paso March 26 Board, Executive, 
Policy & Public Affairs 

News Conference 

Trust Fund TBRA Workshop San Antonio March 27 HOME Training 
Lutheran Social Services/Rita 
Homeowner Event 

Port Arthur March 27 Disaster Recovery Participant 

Community Empowerment 
and Development Assn/ 
CDBG Update 

Port Arthur March 27 Disaster Recovery Presentation 

Basic Foreclosure Training 
Workshop 

McAllen March 31 Homeownership Training 

Trust Fund/Texas Veterans 
Assistance Workshop 

Houston April 1  HOME Training 

Disability Advisory 
Workgroup Meeting 

Austin April 1 Housing Resource 
Center 

Participant 

Tenant-Based Rental Asst. 
Wednesday Workshop 

Austin April 2 HOME Technical Assistance 

Money Follows the Person 
Meeting 

Austin April 2 Housing Resource 
Center 

Participant 

City of Rio Grande Technical 
Assistance Visit 

Rio Grande City April 2-3 HOME Training 

First Thursday Eligibility 
Workshop 

Austin April 3 Portfolio Management 
& Compliance 

Training 

Texas Interagency Council 
for the Homeless Meeting 

Austin April 3 Housing Resource 
Center 

Participant 

City of Technical Assistance 
Visit 

Roma April 4 HOME Training 

Texas Interagency Council 
for the Homeless 10 Year 
Plan Forum 

Austin April 4 Housing Resource 
Center 

Participant 

Texas Interagency Council 
for the Homeless 10 Year 
Plan Hearing 

Dallas April 7 Housing Resource 
Center 

Participant 

Nonprofit Technical 
Assistance Visit 

Midland April 8-9 HOME Technical Assistance 

Consumer Information 
Sharing with OAG Outreach 
Staff 

Austin April 9 Policy & Public Affairs Presentation 

DETCOG Meeting Jasper April 9-11 HOME Technical Assistance 
Housing Trust Fund Super 
NOFA Application Workshop 

Austin April 11 HOME Training 

State Agency Council 
Meeting 

Austin April 16 Policy & Public Affairs Participant 

Texas Foreclosure Prevention 
Task Force Media Event 

Houston April 17 Executive, Policy & 
Public Affairs 

News Conference 

Promoting Independence 
Advisory Committee Meeting 

Austin April 17 Housing Resource 
Center 

Participant 

Disability Policy Consortium 
Housing Summit 

Austin April 22-23 Housing Resource 
Center 

Participant 

SETRPC Meeting Beaumont April 22-23 HOME Technical Assistance 
H-GAC Meeting Houston April 24-25 HOME Technical Assistance 
Disability Advisory 
Workgroup Project Access 
Wrap Up 

Austin April 29 Housing Resource 
Center 

Participant 

 
 
 



HOME DIVISION 

EXECUTIVE DIRECTOR’S REPORT ITEM 
May 8, 2008 

 
 

Report Item 
 
In order to provide effective oversight of the HOME contracts that previously received a Board-
approved amendment, this report item is prepared by staff to provide a status update on the 
progress of each contract amendment. 
 

Background 
 

All of the amendments included in the attached report were awarded in 2006 or earlier and were 
subject to the amendment requirements in the 2006 HOME Program Rules, Texas 
Administrative Code, Title 10, Part 1, Chapter 53.  Section 53.62(b)(3) states that modifications 
and/or amendments that increase the dollar amount by more than 25% of the original award or 
$50,000, whichever, is greater; or significantly decrease the benefits to be received by the 
Department, in the estimation of the Executive Director, will be presented to the Board for 
approval.  The Board previously approved these amendments and requested status updates on the 
progress of each contract.   
 
The HOME Division’s Performance Team provides oversight and technical assistance to all 
Contract Administrators (CA) with active HOME contracts to ensure progress resulting in 
successfully meeting contractual requirements.  Once a contract is complete, terminated or 
expired, the Department proceeds with contract close-out by generating a Certificate of Contract 
Completion (COC).  The COC details the financial and contractual requirements of the contract 
and any remaining balances and is sent to the Contract Administrator (CA) for execution.  If this 
is not completed and returned within 30 days, the Department continues with contract close-out 
administratively and ensures deobligation of any remaining balances. 
 

Board-Approved Contract Amendments Status Report 
 

The attached report has been updated for activity that has occurred since the last report in 
January 2008.  Since the last report to the Board, five contracts have been removed from this list 
since the terms of the contract were either complete or the administrative process of termination 
and deobligation has been performed.  Of the remaining contracts detailed on the attached report, 
six (6) contracts have successfully completed the COC process and have closed-out, six (6) 
contracts have completed the contractually required number of activities and are in the process of 
drawing final program funds and/or processing COCs, six (6) contracts are making substantial 
progress and, as noted on the report, may be requesting an additional extension to ensure contract 
requirements are met and one (1) contract has been recommended for termination and 
deobligation.   
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Board-Approved Contract Amendments Status Report

Board 
Approval 

Date
Contract 
Number

 Contract 
Administrator 

Begin 
Date End Date

Amended 
Date

Amendment 
Type

Activity 
Type

Total 
Funded

Total 
Committed 

Total 
Drawn

# of Units 
Req'd by 
Contract

# of 
Set-
Ups

# of Units 
Completed

% Time 
Expired Notes

10/12/2006 1000156
Val Verde 

County 9/1/2003 8/30/2005 12/31/2007
Time 

Extension OCC 336,000 330,000 332,000 6 6 6 100%

All activities have been completed and the 
CA is in the process of requesting final 
administrative funds in the amount of 

$4,000.  Contract is to be closed out when 
admin funds are drawn.

5/10/2007 1000533

Travis County 
Housing Finance 

Corporation 10/3/2005 9/28/2007 12/31/2007

AMFI 
Modification 

(increase) HBA/ADDI 214,240 214,240 214,240 29 29 29 100%

All activities have been completed.  CA is 
in the process of completing COC for  

contract close out.

8/23/2007 1000290 City of Granger 10/1/2004 9/30/2006 12/31/2007
Time 

Extension OCC 57,075 55,099 55,099 1 1 1 100%

Activity has been completed.  CA is in the 
process of submitting final draw in the 
amount of $2,195 in admin.  Once final 
draw is released, CA will be sent a COC 

for completion and contract close out.

3/20/2007 1000596 Jefferson County 4/17/2006 4/17/2007 8/31/2008
Time 

Extension OCC-Rita 2,246,400 2,160,00 1,917,600 36 36 31
84% of 

ext.

Currently, 31of the 36 required activities 
have been completed which is an increase 
from 15 in January 2008.  The contract has 

been extended through Aug 31, 2008 to 
complete contractual obligations.  Perf 

Spec assigned to this contract has been in 
contact with CA and is ensuring contract 

progress and completion.  

11/9/2006 1000253 City of Lewisville 10/1/2004 9/30/2006 3/28/2008

Reduction in 
units and 
Time ext OCC 334,759 321,884 239,212 6 6 6 100%

The final unit has been completed.  CA is 
finalizing documents to submit final draw, 

process COC and close out contract.  

12/20/2007 1000192 Midland CDC 10/1/2003 9/30/2007 3/28/2008
Time 

Extension HBA 566,750 525,000 447,000 37 37 28 100%

All activities have been set up in the 
Department's Contract System and have 
been served.  CA is finalizing documents 
to submit final draw requests for last nine 

activities, process COC and close out 
contract.

12/20/2007 1000189

Edinburg 
Housing 

Opportunities 10/1/2003 9/30/2007 3/28/2008
Time 

Extension HBA 230,000 230,000 230,000 20 23 23 100%

All activities have been completed.  CA is 
in the process of completing COC for  

contract close out.

11/9/2006 1000301 Alpha Concepts 10/1/2004 9/30/2006 4/30/2008
Time 

Extension HBA 364,000 0 0 29 0 0 100%

Since January 2008, the Department has 
terminated and deobligated funds.  

COC has been processed and contract is 
closed.

11/9/2006 1000299 City of Pearsall 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 520,000 0 0 10 0 0 100%

Since January 2008, the Department has 
terminated and deobligated funds.  

COC has been processed and contract is 
closed.
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Board-Approved Contract Amendments Status Report

Board 
Approval 

Date
Contract 
Number

 Contract 
Administrator 

Begin 
Date End Date

Amended 
Date

Amendment 
Type

Activity 
Type

Total 
Funded

Total 
Committed 

Total 
Drawn

# of Units 
Req'd by 
Contract

# of 
Set-
Ups

# of Units 
Completed

% Time 
Expired Notes

11/9/2006 1000302 City of Presidio 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 466,802 0 0 9 0 0 100%

Since January 2008, the Department has 
terminated and deobligated funds.  

COC has been processed and contract is 
closed

11/09/206 1000308 Frio County 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 520,000 239,110 0 10 5 0 100%

The Perf Spec is in contact with the CA 
and is ensuring contract progress.  The CA 
recently submitted an amdmt request for an 
add'l six months and reduce the number of 

households to be served from 10 to six.  
Amendment request has been processed 

and has been submitted for mgmt and exec 
review and approval.

11/9/2006 1000298 Town of Anthony 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 187,546 0 0 4 5 0 100%

Perf Spec assigned to this contract has 
made contact with the CA and has assisted 

in completing the Env Clear and is 
assisting CA in gathering the correct elig 

documentation for two identified 
homeowners.  A TA visit with CA was 

conducted in Jan.  This CA has requested 
an amdmt for add'l time and to reduce the 
number of households to be served from 

five to two.  Amendment has been 
processed and has been submitted to mgmt 

and exec for review and approval.

12/14/2006 1000607 Angelina County 4/17/2006 4/17/2007 4/30/2008
Time 

Extension OCC-Rita 312,000 298,000 302,200 5 5 5 100%
COC has been processed and contract is 

closed.

11/9/2006 1000300
City of 

Balmorhea 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 520,000 0 0 10 0 0 100%

Since January 2008, the Department has 
terminated and deobligated funds.  

COC has been processed and contract is 
closed.

11/9/2006 1000303 Town of Combs 10/1/2004 9/30/2006 4/30/2008
Time 

Extension OCC 228,962 0 0 5 0 0 100%

Through technical assistance and 
oversight, the Department staff 

determined that insufficient progress 
has been made on this contract and a 
COC was mailed to CA for execution 
and contract close out.  CA sent an 

appeal letter on 03/10/08. Staff reviewed 
appeal and determined that appeal 

should be denied.  A denial was sent to 
the CA on 04/16/08.  A COC has been 
processed ant the contract is closed. 
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Board-Approved Contract Amendments Status Report

Board 
Approval 

Date
Contract 
Number

 Contract 
Administrator 

Begin 
Date End Date

Amended 
Date

Amendment 
Type

Activity 
Type

Total 
Funded

Total 
Committed 

Total 
Drawn

# of Units 
Req'd by 
Contract

# of 
Set-
Ups

# of Units 
Completed

% Time 
Expired Notes

4/12/2007 1000529 City of Bay City 10/3/2005 9/28/2007 6/30/2008

Time 
Extension and 
add'l HH with 

add'l funds HBA/ADDI 426,400 330,000 310,000 41 33 30
81% of 

ext.

Since January 2008, the CA has set-up one 
more unit and completed 4 units.  Perf 

Spec assigned to this contract has been in 
contact with the CA and is providing 

assistance to ensure the contract 
progresses.  It is anticipated that the CA 

will request an additional extension.

12/14/2006 1000360
Accessible 

Community Inc. 2/1/2005 7/31/2007 10/31/2008
Time 

Extension TBRA 752,264 693,817 663,439 65 125 83
68% of 

ext.

Since January 2008, the CA has set-up and 
6 additional units to serve and completed 

21 units.  Perf Spec assigned to this 
contract has been in contact with CA and 
ensures that contract is progressing and 

meeting milestone requirements.

3/20/2007 1000223 ARCIL, Inc 8/1/2004 1/31/2007 10/31/2008
Time 

Extension TBRA 225,986 205,889 202,122 20 27 18
77% of 

ext.

Since January 2008, the CA has completed 
2 units.  Perf Spec assigned to this contract 
has been in contact with CA and ensures 
that contract is progressing and meeting 

milestone requirements.

7/12/2006 1000541 Midland Habitat 10/3/2005 9/28/2007 N/A

AMFI 
Modification 

(increase) HBA 41,600 40,000 41,600 4 4 4 100%

COC has been processed and contract is 
closed.
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