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BOARD MEETING
TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
507 Sabine, 4" Floor Board Room, Austin, Texas 78701
Thursday, October 13, 2005 8:30 AM

AGENDA

CALL TO ORDER, ROLL CALL
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:

ACTION ITEMS
Iltem 1 Presentation, Discussion and Possible Approval of Minutes of the Board Meeting
of September 16, 2005

Item 2 Action and Report Items Relating to Internal Audit:

a) Presentation, Discussion and Possible Approval of Fiscal Year 2006 Internal Audit Plan
b) The Department’'s Move Plan

c) Portfolio Management and Compliance-Single Audit

d) Annual Report for Fiscal Year 2005

Item 3 Presentation, Discussion and Possible Approval of Housing Tax Credit Items:

a) Housing Tax Credit Extensions for Construction Loan Closings and Commencement of
Substantial Construction for:
04260 TownePark in Fredericksburg Il, Fredericksburg/Gillespie County

b) Ratification of 2005 Housing Tax Credit Commitment Notice to Cambridge Villas (#05080),
Pflugerville, in the Amount of $1,160,295 also possibly to include award of remaining 2005
Credit Ceiling to 2005 Waiting List Applicants

c) Issuance of Determination Notices on Tax-Exempt Bond Transactions with Other Issuers:
05433 The Villas at Costa Tarragona |, Corpus Christi, Texas
Corpus Christi HFC is Issuer
Requested Credit Amount of $870,295

05439 Meadow Village Apartments, Temple, Texas
Bell County HFC is Issuer
Requested Credit Amount of $381,304
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Iltem 4 Presentation, Discussion and Possible Approval of Rules for Adoption to be
Published in the Texas Register:

a)

b)

Final Rules for the Procedures for Handling Qualified Contracts Under the Housing
Tax Credit Program
(To be codified at 10 T.A.C. §1.9)

Request for approval to publish proposed rules regarding Migrant Labor Housing
Facilities for public comment
(To be codified at 10 T.A.C. Chapter 90)

Iltem 5 Presentation, Discussion and Possible Approval of Financial Items:

a)
b)
c)

d)

e)

f)

Fourth Quarter Investment Report
Selection of Guaranteed Investment Brokers/Reinvestment Agents
Selection of Interest Rate Swap Advisor/Monitoring Consultant

Resolution Authorizing the Extension of the Certificate Purchase Period
For Residential Mortgage Revenue Bonds, Series 2003A (Program 59A)

Resolution Authorizing the Extension of the Certificate Purchase Period
For Single Family Mortgage Revenue Bonds, Series 2004C and Series 2004 D (Program 62)

Approval of Single Family Mortgage Revenue Refunding Bonds, 2005 Series B, Single
Family Mortgage Revenue Refunding Bonds, 2005 Series C (Variable Rate Demand
Bonds), Single Family Mortgage Revenue Bonds, 2005 Series D (Program 65)

Item 6 Multifamily Private Activity Bond Program:

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 2005

2005-046  Hallmark at Burleson, Fort Worth, Texas 05 Waiting List
2005-050 Coral Hills Apartments, Houston, Texas 05 Waiting List
2005-048 CityParc at Golden Triangle, Fort Worth, Texas 05 Waiting List
2005-051  Sphinx at Alsbury, Burleson, Texas 05 Waiting List

Iltem 7 Presentation, Discussion and Possible Approval of Programmatic Items:

a) Discussion and Possible Action on Award of HOME CHDO funds for Luling Senior

Housing, Luling, Texas CHDO Operating Expense Grant $50,000

b) Discussion and Approval of the Housing Trust Fund’s Funding Plan



c) Presentation, discussion and possible approval of 2005 Single Family HOME Investment

Partnerships Program Recommendations:
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Application # Applicant Region Activity Project Funds Admin. Funds Units
Rec’d Rec’d Rec'd
2005-0064 City of Primera 11 OCC $221,364 $8,855 21
2005-0201 City of Los Indios 11 OCC $66,884 $2,675 2
$288,248 $11,530 23
d) Discussion and Possible Action on Contract for Deed Conversions Recommendations:
Application Applicant Region | Activity Project Project Admin. Units Rec'd
# Funds Funds Funds
Requested Rec'd Rec'd
2005-0217 Border Fair Housing and 13 CFD $495,000 $495,000 $19,800 9
Economic Justice Center (El
Paso County)
2005-0218 Adults and Youth United 13 CFD $500,000 $500,000 $20,000 10
Development Association (El
Paso County)
2005-0219 City of Socorro 13 CFD $60,000 $60,000 $2,400 1
2005-0220 Community Services Agency of 11 CFD $440,000 $440,000 17,600 9
South Texas, Inc. (Carrizo
Springs)
2005-0221 La Gloria Development 11 CFD $275,000 $275,000 $11,000 5
Corporation (El Cenizo)
2005-0222 Community Action Social 11 CFD $500,000 $500,000 $20,000 9
Services & Education, Inc.
(Eagle Pass)
2005-0223 Community Colonias 11 CFD $495,000 $495,000 $19,800 9
Organization (Eagle Pass)
2005-0224 Webb County 11 CFD $500,000 $500,000 $20,000 9
2005-0225 Edinburg Housing Opportunity 11 CFD $495,000 $0 $0 0
Corporation
2005-0226 County of El Paso 13 CFD $495,000 $245,000 $9,800 5
$3,510,000  $140,400 66

e) Discussion and determination on 2005 HOME Appeals:

2005-0063 Bee Community Action Agency
2005-0139 City of Bogata
2005-0138 City of Carthage
2005-0137  City of Center
2005-0134  City of Corsicana
2005-0132  City of Crockett
2005-0130  City of Gatesville
2005-0128 City of Gladewater
2005-0136  City of Jefferson
2005-0135  City of Lufkin
2005-0133  City of Palestine
2005-0131  City of Sundown
2005-0129  City of Tahoka
2005-0127  City of Winnsboro

f) Request approval to set aside the remaining available Below Market Interest Rate Program
(BMIR) funds of approximately $233,000 for the preservation of existing HOME and Housing
Trust Fund (HTF) loans and awards monitored by asset management and in need of short
term funds to facilitate workout solutions

Iltem 8 Presentation, Discussion, and possible Approval of disaster relief support:

a) Presentation of Responses received to date of an informal survey for best use of funds
to benefit Hurricane Katrina evacuees
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b) Extension of relevant Katrina waivers being applied to those impacted by
Hurricane Rita

EXECUTIVE SESSION

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, Texas Government Code:
1. With Respect to pending litigation styled Hyperion, et al v. TDHCA,
Filed in State Court

2. With Respect to pending litigation styled TP SENIORS I, LTD. V. TDHCA
Filed in State Court

3. With Respect to pending litigation styled Rick R. Sims v. TDHCA et al,
File d pro se in Federal Court

4. With Respect to pending litigation styled Ballard v. TDHCA and the State of Texas,
filed pro se in Federal Court

5.  With Respect to any other pending litigation filed since the last board meeting

6. Discussion of charges of discrimination filed with the U.S. Equal Employment
Opportunity Commission

7. Legal developments related to the ongoing FBI investigations in Dallas
OPEN SESSION
Action in Open Session on Items Discussed in Executive Session

REPORT ITEMS
Executive Director’'s Report
1. 2006 Board Meeting Dates — The Second Thursday of each Month
January 12; February 9; March 9; April 13; May 11; June 8; July 13;
July 27 (extra July meeting); August 10; September 14; October 12;
November 9; December 14 — See enclosed matrix
2. Report on Loan Star Mortgage Program Update (Single Family Market Rate Loan Program)
3. Third Quarter Report of Ownership Transfers
4. Methodology for assigning risk to subrecipients

ADJOURN

To access this agenda and details on each agenda item in the board book, please visit our website at www.tdhca.state.tx.us or contact Susan Woods,
TDHCA, 507 Sabine, Austin, Texas 78701,
512-475-3934 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 Susan Woods,
512-475-3934 at least three days before the meeting so that appropriate arrangements can be made.

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



EXECUTIVE OFFICE

BOARD ACTION REQUEST
October 13, 2005

Action ltem

Board Minutes of September 16, 2005

Required Action

Review of the minutes of the Board Meetings and make any necessary
corrections.

Background

The Board is required to keep minutes of each of their meetings. Staff
recommends approval of the minutes.

Recommendation

Approve the minutes with any requested corrections.




BOARD MEETING
TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
507 SABINE, 4™ FLOOR BOARD ROOM, AUSTIN, TEXAS 78701
FRIDAY, SEPTEMBER 16, 2005
11:15 AM

SUMMARY OF MINUTES

CALL TO ORDER, ROLL CALL
CERTIFICATION OF QUORUM

The Board Meeting of the Texas Department of Housing and Community Affairs of September 16, 2005 was
called to order by the Chair of the Board Elizabeth Anderson at 11:15 a.m. It was held at 507 Sabine Street,
Austin, Texas. Roll call certified a quorum was present.

Members present:
Elizabeth Anderson — Chair
C. Kent Conine -- Vice Chair
The Honorable Norberto Salinas — Member
Vidal Gonzalez — Member
Shad Bogany — Member
Patrick Gordon — Member

Staff of the Texas Department of Housing and Community Affairs were also present.

Introduction of Kevin Hamby, General Counsel
Introduction of Susan Woods, Executive Assistant
Presentation of plaque to Suzanne Phillips

PUBLIC COMMENT
Ms. Anderson called for public comment and the following either gave comments at this time or preferred to
wait until the agenda item was presented:
Mr. Mike Gerber, Office of the Governor, provided update on the Departments efforts regarding housing
needs for victims of Hurricane Katrina.
Mr. Larkin Tackett, on behalf of Senator Judith Zaffirini, provided testimony in favor of Bee County’'s HOME
appeal.
The Honorable Jennifer Stewart, Councilwoman, City of Montgomery, provided testimony in favor of HOME
appeal for City of Montgomery.
Ms. Bernadine H. Spears, Odessa Housing Authority, on behalf of Key West Senior Village, provided
testimony in favor of forward commitments.
Mr. Ronald M. Duncan. Crockett, TX., provided testimony in support of Gary Traylor & Assoc. appeal of
HOME score.
Mr. Corby Alexander, City of Goshen, provided testimony in support of HOME appeals.
Mr. Tim Glendening, Consultant for City of Kemp, provided testimony requesting reconsideration of HOME
Awards for Traylor-appeal.
Mr. Mark Taylor, Gary Traylor & Assoc., provided testimony on HOME award appeals.
Ms. Kay Howard. A&J Household Services, provided testimony on behalf of the cities of Floydata, Muleshoe,
Olton & Seminole, Texas, regarding HOME Award appeals. '
Mr. Lin Jefirion, City of Carthage, provided testimony regarding HOME Grant Appeals.
Mr. John Meinkowsky, ARCIL, Inc., provided testimony in favor of HOME TBRA/Olmstead Set-Aside.
Ms. Diana Mclver, TAAP, provided testimony regarding 2006 QAP.
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The Board of the Texas Department of Housing and Community Affairs will meet to consider and possibly act
on the following:

ACTION ITEMS

Agenda ltem 1
Presentation, Discussion and Possible Approval of Minutes of the Board Meetings of July 27, 2005
and August 19, 2005
Motion made by Mr. Conine for approval of minutes as presented; Mr. Bogany seconded the motion. Motion
passed unanimously.

Agenda ltem 2
Presentation, Discussion and Possible Approval of Housing Tax Credit Items:

a)

b)

d)

Housing Tax Credit Amendments for:
» 04024 South Union Place Apartments, Houston County
Motion made by Mr. Bogany to approve, seconded by Mr. Conine. Passed unanimously.
» 01078 Rancho de Luna, Robstown, Nueces County
Mr. Tim Smith, Barron Builders & Mgmt., provided comment in favor of project.
Moticn to table item made by Mr. Conine, seconded by Mayor Salinas. Motion to table passed
unanimously. .
Housing Tax Credit Extensions for Construction Loan Closings for:
» 04036 Vifla Del Sol, Brownsville, Cameron County
Motion made by Mr. Bogany to approve, seconded by Mr. Gonzalez. Passed unanimously.
» 04191 Providence at Boca Chica, Brownsville, Cameron County
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
> 04193 Providence at Edinburg, Edinburg, Hidalgo County
>

Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
04224 Commons of Grace, Houston, Harris County
Mr. Barry Palmer, Attorney, provided testimony in favor of project.
Motion made by Mr. Conine tc approve, seconded by Mr. Bogany. Passed unanimously.
» (4268 Lansbourough Apartments, Houston, Harris County :
Motion made by Mr. Bogany to approve, seconded by Mr. Conine. Passed unanimously.
> 04290 L.U.L A.C. Village Park Apartments, San Antonio, Bexar County
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
Discussion and Determination on 2005 Housing Tax Credit Appeals
And Consistent with 10 T.A.C. §49.17(b)(4)(B), Any Other Appeals Timely Filed
» 05243 The Villas of Hubbard Apartments
Mr. Craig Davis provided testimony on behalf of State Representative Jim Pitts, in favor of
project.
Mr. William McDonald, City of Hubbard provided festimony in favor of project.
Mavyor Terry Reddell, City of Hubbard, provided testimony in favor of project.
Ms. Deborah Griffin, Hearthside Development. provided testimony in favor of project.
Motion made by Mr. Conine to grant appeal based on guarantee from YWace Housing Authaority
that satisfied approval process (received by 11/30/05), seconded by Mayor Salinas. Passed
unanimously. ‘
Issuance of Determination Notices on Tax-Exempt Bond Transactions with Other Issuers:
> 058424 River Bend Residential, Georgetown, Texas
Capital Area HFC is Issuer (Requested Amount of $637,255)
Motion made by Mr. Bogany to approve, seconded by Mr. Conine. Passed unanimously.
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> 05429 Northwest Residential, Geoi‘getown Texas
Capital Area HFC is Issuer (Requested Amount of $549,040)

Motion made by Mr. Bogany 1o approve, seconded by Maycer Salinas. Passed unanlmously
» 05425 The Villa at Bethel, Houston, Texas
Houston HFC is Issuer (Requested Amount of $496,727)
Ms. Terri Anderson, Anderson Capital. LLC, Coppell, Tx. Provided testimony cn behalf of
project.
Motion made by Mr. Conine tc approve, seconded by Mr. Bogany. Mr. Bogany, Mr. Salinas, Mr.
Gonzales, Ms. Anderson voted no, Mr. Conine and Mr. Gordon voted yes. Motion Fails.
¥ (05428 Midcrowne Senior Pavifion, San Antonio, Texas
San Antonio HFC is Issuer (Requested Amount of $582,138)
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.

At 12:00 p.m. Ms. Anderson adjourned the regular meeting for lunch and madelthe statuterily required
announcement that at 1:08 p.m. the Board would go into Executive Session. Regular meeting will resume
following conclusion of Executive Session.

EXECUTIVE SESSION
At 1:08 p.m. Ms. Anderson convened the Executive Session. The Executive Session concluded at 2:10 p.m.

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, Texas Government Code:

1. With Respect to pending litigation styled Hyperion, et al v. TDHCA, filed in State Court.

2. With Respect to pending litigation styled Rick .R. Sims v. TDHCA et al, filed pro se in federal
court.

3. With Respect to any other pending litigation filed since the last board meeting.

4. Discussion of charges of discrimination filed with the U.S. Equal Employment Opportunity
Commission.

5. Legal developments related o the ongoing FBI investigations in Dallas.

6. With Respect to pending litigation styled TP SENIORS I, LTD. v. TDHCA filed in State Court.

OPEN SESSION

Ms. Anderson reconvened Open Session at 2:10 p.m. and announced that no action had been taken during
the Executive Session and certified that the posted agenda was followed.

Chair continued Agenda ltem 2.

e) Consideration and Possible Approval of Issuance of 2006 Housing Tax Credits as Forward
Commitments to 2005 Housing Tax Credit Applications
Mr. Bobby Bowling, Tropicana Building, provided testimony in favor of forward commitments for
Mission Palms.
Ms. Cynthia Bast. Locke, Liddell & Sapp, on behalf of Landa Place Apts. & Tierra Blanca, provided
testimeny in favor of forward commitments.
Mr. Granger MacDonald, Landa Place Apts, provided testimony in favor of forward commitments.
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f)

Agenda lfe

2005

Mr. Colby Denison, Senior Village, Lid.. Greens Crossing, provided testimony asking board to
consider forward commitments for Houston.

Ms. Suzanne R. Chauvin, Akin Gump, provided testimony in favor of forward commitments for
Town Park ll.

Ms. Jacqueline Martinez, Las Palmas Gardens Apts. Resident Council, provided testimony in favor
of forward commitments for 05-119.

Moticn made by Mr. Conine to approve forward commitments for Tierra Blanca, Hereford and
project in New Braunfe1s seconded by Mr. Gonzales. Passed unanimously. -
Presentation, Discussion and Possible Approval of a Resolution to Authorize the Department to Issue
an Offer Letter to the U.S. Department of Housing and Urban Development for the Purchase of
Subordinate Debt secured by Webber Gardens in Fort Worth, Texas in reference to a proposed 2005
or 2006 Bond Issuance

Motion made by Mr. Conine to approve with amendments, seconded by Mr. Gonzales. Passed
unanimously.

m 3

Presentation, Discussion and Possible Approval of Rules to be Published in the Texas Register

for
a)

Agenda lte

Public Comments:

Approval of Final Rule for Adoption in the Texas Register for the Procedures for Handling
Qualified Contracts Under the Housing Tax Credit Program (to be codified at 10 T.A.C. §1.9)
No Action Taken

m4

Presentation, Discussion and Possible Approval of Private Activity Bond Programs:

a)

f)

Proposed Issuance of Multi-Family Mortgage Revenue Bonds and Four Percent (4%)

Housmg Tax Credits with TDHCA as the Issuer For:

Canal Place Apartments, Houston, Harris County, Texas, in an Amount Not to Exceed
816,100,000 and Issuance of a Determination Notice (Requested Amount of $769,179)
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.

+  Providence at Marine Creek Apartments, Ft Worth, Tarrant County, Texas, in an Amount Not o
Exceed 815,000,000 and Issuance of a Determination Notice (Requested Amount of 8992,460)
Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously.

*  Providence Place II Apartments, Denton, Denton County, Texas, in an Amount Not to Exceed
$16,000,000 and Issuance of a Determination Notice (Requested Amount of 31,082,319)

Dr. Curtis Paul Ramsey, Denton ISD, provided testimony against project.
Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously.

Selection of Guaranteed Investment Brokers/Reinvestment Agents

No Acticn Taken.

Selection of Inferest Rate Swap Advisor/Monitoring Consultant

No Action Taken.

Resolution Authorizing the Extension of the Certificate Purchase Period for Residential

Mortgage Revenue Bonds, Series 2003A (Program 59A)

No Action Taken.

Resolution authorizing the Extension of the Certificate Purchase Period for Single Family

Mortgage Revenue Bonds, Series 2004A and Series 2004B (Program 61)

Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously.

Resolution authorizing the Extension of the Certificate Purchase Period for Single Family

Mortgage Revenue Bonds, Series 2004C and Series 2004D (Program 62)

No Action Taken.
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g) Preliminary Approval of Single Family Mortgage Revenue Refunding Bonds, 2005 Series B
and Single Family Mortgage Revenue Bonds, 2005 Series C
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.

h) 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 2005
> 2005-046 Halimark at Burleson, Fort Worth, Texas

Removed from consideration.
> 2005-047 Harris Branch Apartmenis, Austin, Texas

Motion made by Mr. Bogany to approve, seconded by Mr. Conine. Passed unanimously.
> 2005-048 CityParc at Golden Triangle, Fort Worth, Texas

Mr. Eric Opela, Finlay Development, requesting that the board table City Parc.

Removed from consideration.
» 2005-49 Spring Branch on the Park, Houston, Texas

Motion made by Mr. Bogany to approve, seconded by Mr. Conine. Passed unanimously.

Agenda ltem 5
Presentation, Discussion and Possible Approval of Programmatic Items:
a} Draft of Regional Allocation Formula for HOME
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
b) Draft of Affordable Housing Needs Score for HOME
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
¢) Draft of 2006 State of Texas Low Income Housing Plan and Annual Report
Mr. Jonas Schwartz, Advocacy, Inc., provided testimony concerning special needs set asides.
Motion made by Mr. Bogany to approve, seconded by Mr. Gonzales. Passed unanimously.
d) Draft of 2006 Consolidated Plan - One Year Action Plan
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.
e) Presentation, discussion and possible approval of 2005 Single Family HOME Investment Partnerships
P Recommendations:

" 2005-0064 City of Primera 11 0ce $221,364 $8,855 21
20050201 | City of Los Indios 11 OCce $66,884 $2,875 2
$288,248 $11,530 23

No Action Taken.

f)

jumber =
2005-0217 Border Fair Housing 13 CFD $495,000 $18,900 9

and Economic Justice
Center (El Paso)

2005-0218 Adults and Youth 13 CFD $500,000 $20,000 10
United Development ’
Association (El Paso

County)

$885,000 $38,900 19

No Action Taken.

g) Discussion and determination on 2005 HOME Appeals:
Consistent with 10 T.A.C. §53.60(b)(7) and any other appeals timely filed.
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» 2005-0063  Bee Community Action Agency (BCAA)
Mr. Jack R. Seals. BCAA, provided testimony requesting deobligated funds.
Motion made by Mr. Conine to grant appeal, seconded by Mr. Gonzales. Motion failed 2-2 vote,
Ms. Anderson and Mr. Gordon voting no, Mr. Conine and Mr. Gonzales voting yes. Motion to
table made by Mr. Conine, seconded by Mr. Gonzales. Motion passed 3-1 with Ms. Anderson

voting no.
> 2005-0090

City of Bay City

Mr. D.C. Dunham, Bay City CDC, provided testimony on the behalf of the City of Bay City.

Ms. Carol Smylie, City of Bay City, provided testimony. ,
Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously.

» 2005-0099

City of Montgomery

Ms. Edith Moore. Mayor, City of Montgomery, provided testimony in support of appeal.

Ms. Patricia Easley. Town Creek Civic Org., provided testimony in support of appeal.
Mr. J. Rice, Consultant, supports project, did not testify.

Ms. Vicky Ruby, supports project, did not testify.

P.L Moore. supports preoject, did not testify. ‘
Motion made by Mr. Conine to approve, send by Mr. Gonzales. Passed unanimously.

» 2005-0139  City of Bogata

» 2005-0138  Cily of Carthage
> 2005-0137  City of Center

> 2005-0134  City of Corsicana
> 2006-0132  City of Crockett

> 2005-0130  City of Gatesville
> 2006-0128  Cily of Gladewater
> 2005-0136  City of Jefferson
» 2005-0135  City of Lufkin

» 2005-0133  Cily of Palestine
> 2005-0131 City of Sundown
> 2005-0129  City of Tahoka

> 2005-0127  City of Winnsboro

Mr. Gary Traylor, Gary Traylor & Assoc., provided testimony in support of his appeals.
Mr. Keith Strama, Attorney. Kilgore, Texas, provided testimony in support of Gary Traylor &
Assoc. appeals.
Motion made by Mr. Conine fo table items until October Meeting, seconded by Mr. Gonzales.
Passed unanimously. Appellant authorized to submit additional correspcondence on appeals.
h) Discussion and Possible Action on Award of HOME CHDO Development funds:
» Luling Senior Housing, Lufing, Texas
Mr. Mike Harms, Center for Housing & Economic Oppertunities, provided testimony in favor of
project.
Motion made by Mr. Gonzales to approve, seconded by Mr. Conine. Passed unanimously.
i) Reallocation of HOME Funds to be de-obligated from Texas Community Solutions to current
Tenant Based Rental Assistance Olmstead Set Aside Awardees
Motion made by Mr. Bogany to approve, seconded by Mr. Gonzales. Passed unanimously.

Agenda ltem 6
Presentation, Discussion, and Possible Approval of A Migrant Labor Housing Facility License
Fee of $250
Removed from consideration.
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Agenda ltem 7

Presentation, Discussion and possible Approval of matters regarding assistance efforts to

victims of Hurricane Katrina

a) Report on TDHCA’s participation in Governor’s Emergency Disaster Management Response
Team
Ms. Carrington reported that the Board has been provided regular updates.

b) Alternative emergency response applications for uncommitted funds in the Housing Trust
Fund and Community Housing Development Organization Program
Motion made by Mr. Conine to approve, seconded by Mr. Bogany. Passed unanimously.

c} Authorization under Texas Government Code §2306.052 for the Executive Director to make
awards from previously determined funds to assist with victims housing assistance during
the declaration of disaster by the Governor of the State of Texas
Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously
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physically challenged in individual projects during the declaration of disaster by the
Governor of the State of Texas
Mr. Jonas Schwartz, Advocacy, Inc., provided testimony.

Motion made by Mr. Conine to approve, seconded by Mr. Gonzales. Passed unanimously.

REPORT ITEMS
Executive Director's Report

1. Update on Agency Move Scheduled for December 2 and 3, 2005
No Action Taken.
2. Report on Single family market rate loan pregram
No Action Taken.
3. Executive Directors Community Affairs Conference in San Antonio in July and Special Recognition
Award to Ruth Cedillo from the Community Affairs Division
No Action Taken.

ADJOURN
Since there was no other business come before the Board, the meeting was adjourned at 4:30 p.m.

Mr. Kevin Hamby
Board Secretary

NOTE:
For a full transcript of this meeting, please see the TDHCA website at:
www.TDHCA .state.tx.us
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
PROPOSED INTERNAL AUDIT PLAN
FISCAL YEAR 2006

PLANNED INTERNAL AUDITS/OTHER AUDIT PROJECTSACTIVITIES

Proj ect General Objectives

To determine whether adequate monitoring policies and procedures are in place to provide
reasonable assurance that the Department’ s subreci pients comply with applicable Federal
regulations, program rules and contract terms by complementing the following Portfolio
Management and Compliance subrecipient monitoring internal audits:

U Single Audit, Rpt. No. 1003.20, released September 23, 2005

Subrecipient U Risk Assessment, Rpt. No. 1003.30, released August 5, 2005

Monitoring Specific audits will include the following:

PMC - Draw Process

PMC - On-site Monitoring Visits

Office of Colonialnitiatives - Contract Oversight and Management
Office of Colonialnitiatives - Draw Process

Energy Assistance - Monitoring

cooccc

Homeowners To determine whether the Manufactured Housing Division administers the Homeowners
Recovery Trust Fund | Recovery Trust Fund (HORTF) in accordance with applicable laws and regulations.

Other Projects:

Risk Management Program - To facilitate and to provide expertise, knowledge, experience and objective, independent
input into the Department’ s Fraud, Waste and Abuse Detection and Prevention Program.

Quality Assurance Review - To have a Peer Review/Quality Assurance Review (QAR) of TDHCA's Internal Audit
Division pursuant to professional standards and Texas Government Code §2107.007, as arranged through the State
Agency Internal Audit Forum QAR program.

Central Database Steering Committee - To continue to serve as non-voting Chair of the Central Database Steering
Committee charged with directing and monitoring the devel opment of the Department’ s Central Database.

Coordinate External Auditors - To coordinate and assist external auditors. Beyond typical coordination and
assistance, one internal audit staff member is being alocated up to three months, to the extent the external auditors
can use the assistance, as a strategy to reduce external audit fees and to enhance Internal Audit’s knowledge of the
Department accounting systems and financial reporting process.

Tracking Status of Prior Audit Issues - To track the status of prior audit issues for management/board report purposes.

FY 2007 Annua Audit Plan - To develop an annual audit plan for FY 2007 pursuant to the Texas Internal Auditing
Act.

FY 2006 Annual Internal Audit Report - To prepare an annual internal auditing report for FY 2006 pursuant to the
Texas Internal Auditing Act.
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General — The Texas Department of Housing and Community Affairs (the Department) will be
moving its Austin, Texas location from the Waller Creek Building, 507 Sabine, to the State Insurance
Annex Building (the Annex Building), 221 East 11", a state-owned building. The Department’ s first
official business day at its new location will be on Monday, December 5, 2005 and will be conducting
the move over the prior weekend.

The Department’ s lease is scheduled to terminate on December 31, 2005. State agencies are required
to submit |ease space requirements to the Texas Building and Procurement Commission (TBPC) one
year prior to the expiration of the lease. TBPC determined that state-owned office space, the Annex
Building, was available to fulfill the Department’ s space requirements within the space allocated to the
Department by TBPC pursuant to its authority provided by Government Code 2165.104(c).

The Department’ s plan involves reducing its office space from 67,158 square feet to approximately
38,000 square feet. It is estimated that the cost savings from this move will result in $1,700,000 per
year.

The Department’ s budget for the move is $589,000. Other significant move-related expenditures that
were not originally anticipated in the budget include information systems network equipment for
redundancy purchased for $53,900 to ensure continued computer operations in the event of disruption
and a back-up generator planned for the information systems server room. While afinal decision has
not been made on the purchase of the back-up generator, the cost for the generator is estimated to be
$76, 000.

The information systems redundancy equipment was purchased in August 2005 and financed from
fiscal year 2005 appropriations for information systems normal growth. The back-up generator will be
financed primarily from $60,000 budgeted for the move that became available when the Department
purchased $60.000 of modular workstations in August 2005 from other available fiscal year 2005
appropriations.

Background

The Department has entered into an Interagency Cooperation Contract (IAC) with TBPC for TBPC to
provide or cause to be provided project management, design, and construction services for the
renovation of the Department’s server room (location not disclosed for security reasons and here after
referred to as the Server Room) and the Annex Building for the installation of the Department’s
computer room in the Server Room’ s existing computer room, cabling to the Annex Building data
rooms and construction of the Information Systems Workroom in the Annex Building. These services
will be complete upon final acceptance by the Department and TBPC.

The Department of Information Resources (DIR) will provide wiring and fiber optics between the
Annex Building and the Server Room and install wiring for computers and phones, taking into account
capacity considerations.

The Move Team - A Move Team has been designated to plan and coordinate the logistics of the
move. The Move Team is comprised of the following Department employees:

U Patricia Randow, Manager of Facilities and Space Management — Overall Project Manager (PM)

U John Gonzales, Director of Administrative Support — Alternate/back-up PM

U Chad Hartman, Network Administrator of Information Systems Division (ISD) — Information
System'’s Project Manager (1S-PM)
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U Curtis Howe, Director of 1SD — Alternate/back-up |S-PM
U Michael Taylor, Unix Administrator (ISD) — Network/server subject matter expert

All employeesin Facilities and Space Management and |SD’ s Network and Technical Support section
will participate in the implementation of the Move Team’s plan.

The team members have experience in leading successful comparable moves as described further at
Appendix 1.

The Move Team advises and solicits concurrence of mgjor activities and decisions with the Executive
Director and Acting Deputy Executive Director.

A Move Coordinator Team has been established of a designated representative from each division.
The Move Coordinator isthe Move Team's liaison with each Division.

The Move Team considers assigned staff at the TBPC and the DIR as integral members of the Team;
however, the use of the term, Move Team, as referred to in the context of this report, will be construed
to imply the members of the Department staff referred to above. TBPC and DIR provide services
similar to those described in the General Section above on an on-going basis for all state agencies as

needed.
Background TheMove Team’s Customers. The Move Team has identified the Executive Director and
(concluded) Department employees as its primary customers and external constituents as secondary customers or

stakeholders. The Move Team has met with its primary customers to assess their needs and based on
those needs have established the goal s of the move project discussed below.

Goals of the Move Project - The goals of the Move Project consist of moving office and information
systems, equipment, files, furniture, and telephones. Further goals include the following:

U On Monday, December 5, the first business day in the new office location:

A All staff will have an operational phone and personal computer (ISD staff will be assisting
employees with their PCs and printers throughout the day Monday.).

A All staff will have awork station, their chair and personal office goods.

A The Department’s computer server room will be fully operational; i.e., the Department’s
Internet presence is completely established and all servers/network services are operating.

U Providing adequate space for Department staff and for working papers and files necessary for
current operating needs.

U Providing adequate notice to the Department’ s business partners, vendors, legislators, and
constituent groups.

U Ensuring physical security over the new office location and the I T server room.
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The Department is placing great reliance upon the experience and qualifications of its Move Team
members as well as the Texas Procurement and Building Commission and the Department of
Information Resources to ensure that the move is successful, that the goals of the move are achieved,
and that al significant risks are adequately controlled or addressed.

While the plans prepared for the move may be generally adequate for a high quality, high performance
team to deliver a successful move and for the designated team members to carry out the tasks,
coordinate with others to perform the tasks, or direct others to perform the tasks, they are not in
sufficient detail to allow someone not involved in the move to assess the adequacy of the plan or to
assume tasks and responsihilities of the move in the event the team members are not able to perform
due to unforeseen circumstances.

The plans are not in sufficient detail to assess whether the tasks necessary to complete the move can
reasonably be performed within the timeframe of the planned move dates or that adequate personnel
Results and resources have been assigned to complete the tasks and milestones. Although tasks and milestones
Conclusions generally have estimated target dates for completion, estimates of the time to complete atask or
milestone have not been devel oped, which are necessary to assess the reasonableness of estimated
target dates for completion. Lack of time estimates to complete tasks also precludes workload analysis
to ensure that there are adequate staffing levelsto complete the necessary tasks within the time
allotted.

Multiple strategies were used to consider risks, prioritize them and to ensure that plans were in place
to control them. However, there was not necessarily clear documentation or linkage to how the risks
were factored into the plan. The extent to which a planned strategy reduced the probability of arisk
occurring to an acceptable level was not formally assessed or documented.

The Move Team evaluates progress against the plan on aregular basis to allow for corrective actions
when necessary. However, operations, in this case the Move Plan, related activities, and progress
being made to achieve the plan are not periodically reviewed by people independent of the operation
to assure that appropriate controls have been established and that issues or risks are being adequately
addressed.

Elements of the Move Plan and Project Management Tools— The Move Team, the Move Team'’s
customers, and the goals of the move project are discussed in the Background section of this report.
Other basic elements of the Move Plan and related project management tools are discussed further
when warranted in the Observation section of the report below and include the following:

Elements of

theMovePlan | & TheMovePlan—A written move plan has been devel oped i dentifying tasks to be performed and/or
and milestonesto be met to achieve the goals of themove. The Move Planincludeskey milestones of the
Project information systems plans (IS Plan).

M anagement

Tools U Implementing the Plan — Assigned staff carry out activities identified in the plan. The Plan is

updated to reflect completed tasks. The overall PM and IS PM work closely with TBPC and DIR to
ensure that their goals and schedules align with the Department’s and that milestones are being
achieved.

DEPARTMENT’S — Internal Audit Division, Rpt. No 2003.00 Page 3 of 15



s o
TEXAS Internal Audit Division

DEPARTMEMT OF HOUSING

AND COMMUNITY AFFAIRS Fiscal Y ear 2006

An Internal Audit Review -
The Department’s M ove Plan

Date: October 4, 2005

Elements of
the Move Plan
and

Project

M anagement
Tools
(concluded)

U Reporting Status of the Plan — The plans are updated on aweekly basis, as needed, in conjunction
with the Monday morning meetings referred to in the Evaluating Progress on Completing the Plan
section below.

U Evaluating Progress on Completing the Plan — The Move Team meets on Monday mornings to
monitor and track progress, determine whether corrective action is necessary, and devise steps to
correct deficienciesin the plans.
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Observations and Recommendations

The Goals of the Move Project

The goals of the move project enumerated in the Background section above were derived from a questionnaire completed
by the Move Team. The specific question was, “What requirements must be satisfied for the move to be considered
successful ?’

Formalize the Goals of the M ove Project

Goals of the move project have not been formalized. While the goals enumerated above may be adequate and the
plan sufficient to satisfy primary customers and stakehol ders of the move, they have not been formally confirmed or
approved by the primary customers and stakeholders of themove. Sincethe goals serve asthefoundation or basis
of the move plan, it is important the primary customers and stakeholders clearly understand what the goals
encompass and exclude. Without clearly stated goals, objectives and therelated strategies and tasksto achievethe
goalsmay be overlooked or resources may be expended to achieve goal sthat are not considered necessary or within
the scope of the project.

Recommendation
Werecommend that the goals of the project be formalized and approved by the Department’ s Executive Director or
designee. We aso recommend that the goals be shared with other key stakeholders.

Management’s Response

Management has reviewed the written goals enumerated in the Background section above and has assessed that
they, in conjunction with the building move risk worksheet formally prepared by representatives fromeach division
on March 28, provide adequate high-level documentation of the actions necessary to make the building move
successful. Additionally, the Move Team' s plan provides more detailed, task-level objectives, and the Move Team
has tied the plan and the March 28 risk worksheet together by identifying which tasks mitigate stated risks.

The Department’ s Executive Director will review and formally approvethe goals. The Move Teamwill distribute
the goals to the entire Department.

Target date for Completion: October 31, 2005 at the Department’ s agency wide meeting.

The Plan

Written move plans have been established to achieve the goals of the Move Project as enumerated in the Background
section above. The Move Plan includes key milestones concerning construction, wiring, furniture designs, employee
work locations, director office/cubicles, and IS Plans.

The Move Plan relates to the physical move of the Department’ s property, equipment and files and includes
considerations such as:

U Sufficiency of space, necessary construction and build-out of meeting and conference rooms, offices, and directors
cubicles.

DEPARTMENT’S — Internal Audit Division, Rpt. No 2003.00 Page 5 of 15



SN

TEXAS Internal Audit Division

DEFARTMENT OF HOUSING

AND COMMUNITY AFFAIRS Fiscal Y ear 2006

An Internal Audit Review -

Date: October 4, 2005
The Department’s M ove Plan

U Coordination with move partners and others such as:
A TBPC —will be performing or contracting and overseeing construction.
A DIR—will beinstalling voice, data and fiber optics, and hard wiring and fiber optics between the Annex
Building and the Server Room where the information systems server room will be located.
A Property managers of the current and new office buildings, and vendors.
A Department staff.

The Move Plan was developed by the Move Team based upon the goals of the move project and the primary customers
needs. The Plan includes sequence of tasks and/or milestones, who is responsible for performing the tasks (either an
individual or group such as Division Directors, Information Systems, Support Services, and Policy and Public Affairs,
TBPC, and DIR), expected completion or end dates for each task, parties with whom the responsible person or persons
need to coordinate with, and the percent complete for each task. Executive management and directors were each
individually interviewed to obtain their division needs and wants, which, when appropriate, was then included in the Staff
Services portion of the move plan. This served as the foundation for establishing the plan and was reviewed with
Executive.

The Department entered into an interagency agreement with TBPC to provide or cause to be provided project
management, design, and construction services for the renovation of the Server Room and the Annex Building for the
installation of the Department’ s computer room in the Server Room’ s existing computer room, cabling to the Annex
Building data rooms, and construction of the Information Systems Workroom in the Annex Building.

The IS Plan concentrates on the design, cabling specifications and construction of the server room and the necessary
equipment. Additionally, the plan includes the transfer of state network services, equipment, and connections from the
current location to the new location within atimely manner.

The IS Plan isbased on the ISD research of best practicesin moving server rooms and successful as well asinformation
available about unsuccessful server room moves. The plan is based on the current server room environment and
equipment and a future needs analysis. The plan included finding a suitable location for the server room and working and
coordinating with the State Auditor’s Office (SAO) and TBPC in deciding on the Server Room. An SAO-based physical
security control checklist was used to consider whether the plan would adequately control physical access to computer
resources to authorized personnel and that data processing resources are protected from fire, water, and other potential
hazards. The plan includesinstalling redundant equipment in the Server Room and configuring network switches and
routers in advance of the move to guard against equipment failures.

Plans include hiring an independent engineering firm to:

U Review the IS plans and create specifications.

Validate information in the IS plans for accuracy.

Review diagrams for possible errors.

Use the I SD server room inventory and future equipment plans to accurately prepare electrical needs, cooling

capacity needs, and prepare for a backup generator.

Test the server room'’s cooling capacity and certify that the cooling capacity exceeds the Department’ s specifications

(I1SD has verified the engineering firm's cooling capacity test results using industry standard formulas).

U Tour the server room and miscellaneous locations to make sure applicable codes are followed and to agree on
resolution of code violations with the Department, TBPC and DIR.

U Review the Halon system certifications that will be recertified with tests of the system by TBPC-hired Halon
specialist.

cocc

c
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Plansinclude DIR testing of al ports and cables installed in the Annex Building and the Server Room.

All plans for the Department to continue its computer information systems operations are contingent upon approval by
DIR.

Effective September 1, 2005, DIR must review and approve all data center purchase orders for data center or disaster
recovery services. The Department will provide the final estimated costs for each component of the construction to DIR
for review and approval once the estimates are received from TBPC, currently expected in late September. Although the
Department has not received formal approval for its service center purchases from DIR, it is confident the approval is
forthcoming due to its ongoing communications with DIR, as discussed further in the following paragraph.

Since June 21, 2005, the Department’s |SD Director has been in communications with director-level personnel at DIR
about plans to relocate the Department’ s server room to the Server Room, which already houses the State Comptroller's
Office servers. TPBC, Project Manager for Construction pursuant to an Interagency Cooperative Contract, has also
communicated these plansto DIR. The Department’s I SD Director has met with the designated contact person at DIR on
two occasions to tour the Department’ s current server room and the new location and to convey details of the construction
plans.

The Department’s DIR liaison has requested the cost estimates for each component of required server room construction
as soon as the Department receives them from TBPC and DIR’s Telecommunications Division, so that the estimates may
be submitted to DIR’s Chief Information Officer/Executive Director for review and possible approval. The Department’s
ISD Director received data and voice cabling estimates from DIR’ s Telecommunications Division on September 21 and
submitted the estimates to DIR’ s designated contact on the same day. The Department expects to receive the remaining
cost estimates for server room construction and electrical work from TBPC by September 30.

Although management believes disapproval is unlikely based on communications between the Department, DIR, and
TBPC, the Department has limited options for its information systems needs if approval is not received. The options
include 1) removing an important, high cost item (a server room generator) that is not absolutely critical from the plan and
resubmitting it for DIR approval and 2) requesting that DIR provide an alternative solution for continued operations of
the Department’ s server room that can be implemented by the date of the move.

I dentify Tasksto be Performed, Time Estimatesto Accomplish the Tasks, and Dependent Tasks

While the Move Plan includes tasks and/or milestones, who is responsible for performing the tasks, expected
completion or end datesfor each task, and whilethere are several |S-Planswith varying levels of detail, the plansdo
not necessarily include certain information generally considered for effective project planning. The plans do not
necessarily include:

U Detailed tasks or stepsto be performed for all significant milestones. Detailed tasksare valuablein estimating
time necessary to achieve a milestone. Detailed tasks are also important in instances where the person
responsiblefor achieving the milestone is unable to perform due to unforeseen circumstances, so responsibility
can easily be reassigned and progress can continue without unnecessary delay.

U Time estimates to accomplish atask or milestone. It isnot possible to perform aworkload analysisto ensure
that there are adequate staffing levels to complete the necessary tasks and that excessive workloads are not
assigned to any particular staff without reasonabl e time estimatesto completeatask. Itisdifficult to assessthe
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reasonableness of target compl etion dates and the adequacy of personnel resources assigned to various tasks,
which may be necessary to ensure the goals of the project are achieved within the overall target project
completion date.

U Tasks dependent upon completion of preceding tasks are not clearly identified for significant milestone.
Likewise, milestones dependent upon preceding milestones are not clearly identified. Without dependencies
clearly identified it is not easily determinable which tasks must be performed in a sequential manner, which
tasks can be performed concurrently or parallel, and which tasks can be delayed. Thisinformationisuseful in
scheduling staff, easily identifying tasksthat can be performed if someone becomes unexpectedly available, and
identifying tasks that might need to be delayed so resources can be redirected to tasks or milestones behind
schedule. It isalso necessary to identify and budget sequential tasks to ensure that the overall target project
completion date is reasonable and can be met.

Recommendation

Werecommend that the Move Team work with the oversight team, should it be established asrecommended in the
Evaluating Progress on Completing the Plan section later in the report, to consider complementing existing plans
with greater detailed stepsto be performed for all significant milestones, time estimates to complete each task and
milestone, and to identify tasks dependent upon the compl etion of a preceding tasks before they can be compl eted.

Management’ s Response

The Move Team has worked with the Executive Director, Chief of Agency Administration, and the Deputy/Acting
Deputy Director since the beginning of the move project, December 2004. The Move Team has brought plans,
revised plans, identified issues, recommended solutions to the issues, budget questions, and general overviews of
progressto this executive teamto ensureissues are being addressed and that the plan isadequate. The Move Team
has met both individually and in groupings with directors to identify their needs, review their employee work
locations, resolve issues and kept them informed of progress and to ensure that adequate plans are in place.

Additionally Monday morning meetings are held for planning, modifying plans, reporting progressand issuesand
updating the plan for the Move Team's consideration. By sharing information with two distinct work groups
(Support Services and Facilities and the ISD staff) on the move, the Move Team receives the benefit of having
different and several sets of eyes and mindsthat can provide invaluableinsight and assistance to resolving issues
and ensuring the plan is compl ete.

Although the Move Plan does not specifically identify task dependencies, thetasksarelisted in chronological order
and the dependencies are clearly understood by the Move Team.

In summary, the Move Team believesthat the toolsit isusing and its close communi cations within the Move Team
and with Executive provide adequate assurance that the necessary tasks have been identified and that there are
sufficient resources to ensure success of the move.

The ISD members of the move team are using project planning tools consistent with other similar, successful
networ k projects summarized in Appendix 1, “ Move Team' s Qualificationsand Experience.” The Move Teamhas
updated the IS-Plans to include estimates for tasks leading up to the weekend of the move. For the specific list of
tasks that 1SD will perform the weekend of the move, 1SD will use the same tool it uses on any major network
infrastructure project: a highly detailed checklist with each task scheduled and listed in the step-by-step order it
needs to occur. 1D will prepare the move-weekend checklist during testing of the Department’s server room
planned in early November.
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Although the | S-Plans do not specifically identify task dependencies, thetasksarelisted in chronological order and
the dependencies are clearly understood by all the members of the Move Team.

Additionally, 1SD management has not included a formal workload analysis as part of the building move plan
because all work performed by the division is tracked and measured using another software application, the
Department’ s ISwork order system. In the event of any resource issues, the building move will take priority over
any other Network and Technical Support section work orders.

Target date for Completion: November 11, 2005

Risks Associated with the Move
The Move Team has assessed whether the plan considered risks identified by the following methods:

U In February 2005, Internal Audit solicited from the Department’s Directors any, “... concerns, input, perceived risk or
guestions you might have regarding the move and its logistics...” While there was overlap and duplication of issues,
Internal Audit compiled over 150 considerations into nine different categories to be considered by the Move Team.

U OnMarch 28, 2005, Internal Audit facilitated arisk brainstorming session with eighteen directors and managersor their
designees. Again, whiletherewas overlap and duplication of issues, Internal Audit compiled over 75 risksthat resulted
from the brainstorming session to be considered by the Move Team. Internal Audit documented the results of the
brainstorming session on aworksheet that included the risksidentified and the significance of their impact if they wereto
occur.

The Move Team updated the worksheet by linking the risks identified in the Brainstorming Session with specific tasksin
the Move Plan and by providing brief narratives on how riskswill or will not be mitigated by the Move Team, using the
“Mitigation” column of the spreadsheet. The Move Team reports that the issues and risks identified through the means
described above have been reconciled with the move plan to ensure that they are being adequately addressed. The Move
Team also reports that as other risks and concerns are identified, they are reconciled to the plan and, if necessary,
included in the plan, assigned a task master and target date for completion.

Assess Whether Risks are Adequately Controlled

The worksheet reconciling risks to planned tasks to control them is not always clear how the planned tasks
addresses the specific risk referenced. Also, it does not indicate the extent to which the planned tasks reduce the
probability that arisk may occur.

In the absence of atask or control strategy being clearly linked to arisk and aclear indication of the extent to which
the task or strategy reduces the probability of the risk occurring to an acceptable level, persons responsible for
overseeing and monitoring the project do not have the information they need to assess whether the plans are
reasonable and whether they adequately control risks to an acceptable level.

Recommendation

We recommend that the Move Team assess the probability of the risks identified of occurring considering the
strategies or tasks planned to control them. For example, plans to control arisk may reduce the chances of arisk
occurring to a low probability. Conversely, if plans are not adequate to control the risk, there may be a high or
medium probability of the risk occurring. We recommend that the Move Team perform this type of assessment,
discuss the results of the assessment with the oversight team, should it be established as recommended in the
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Evaluating Progress on Completing the Plan section later in the report, and obtain concurrence that the plans
adequately control risks to an acceptable level.

Management’s Response

The Move Team has reviewed the March 28 move risk worksheet and has tied the plan and the March 28 risk list
together by identifying which tasks mitigate stated risks, intheformof a brief narrativein the* Mitigation” column
of the risk worksheet.

The Move Teamwill update the risk worksheet with the probability of each risk occurring after the current controls
(which are already written in the worksheet) and will provide the worksheet to Executive Management for review.

Target date for Completion: October 7, 2005

Communicate Risks Not Being Addressed
The worksheet reconciling risksto planned tasks often times disposed of arisk as being beyond the considerations
of the Move Team and was disposed of on the worksheet as follows or with similar wording:

The functional component of this risk cannot be addressed by the Move Team.
Thisisnot arisk that can be addressed by the Move Team.

Not arisk associated with the move.

Thisis not arisk associated with the transition related Move Plan tasks.

cococ

Whilethere are certainly risks beyond the control of the Move Team or the scope, goals and objectives of the move,
itisimportant to inform the employee or group that identified the risk that the concernis not being addressed by the
Move Team.

In the absence of informing the appropriate employee or group that arisk isnot going to be addressed by the Move
Team, the employee or group may believetherisk isbeing addressed and not plan aternative strategiesto addressa
conditionthat isbelievedto bearisk. Additionally, not knowing whether expressed concernsare being addressed is
a possible source of frustration, which should be controlled to the extent possible during periods of change.

Recommendation
We recommend that the Move Team communicate back to employees, groups or others that express arisk or
concern whether the issue is being addressed by the Move Team.

Management’s Response

At the same time the Move Team provides the list of move goals to the entire Department (see The Goal’s of the
Move Project section above), a list of all issuesor concerns not being addressed by the Move Teamwill be provided
to Executive and Directors.

Target date for Completion: October 31, 2005 at the Department’ s agency wide meeting.

Reporting

The Move Team meets Monday mornings to discuss issues relating to the plan and to monitor and track progressin
completing the plan. Tasks on the move plan are updated as they are completed and target dates for completion that are
changed are highlighted. There are also tasks that are deleted due to changing circumstances or strategies, which are also
highlighted.
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Accumulate and Report Information Necessary for Project Management and Decision M aking Purposes
Certain information generally considered for project management and decision making purposes is not being
accumulated and reported, including the following:

U Timeestimatesto accomplish atask or amilestone are not included in the plan. Additionally, the percentagea
task is completed is not necessarily reported. While the project plan includes a “% complete” column for
recording percentage complete, management reportsthat it is not necessarily used except when atask is 100%
complete. Itisnot possibleto perform aworkload analysisto ensure that there are adequate staffing levelsto
complete the necessary tasks and that excessive workloads are not assigned to any particular staff without
reasonable time estimates to complete a task.

U Target dates for completion are not necessarily updated in instances where they are not met, and tasks
dependent upon other tasks are not identified. Accuratetarget datesfor completing tasks are useful for setting
priorities, especially where dependent tasks are not clearly identified.

Recommendation

While the Move Team believes that they are accumulating and reporting the necessary information to successfully
achieve the goals of the move, we recommend that the move team question whether they have other information
needs necessary to make timely decisions, which become more critical as the move date approaches. We also
recommend that the Oversight Team, should it be established as recommended in the following section, specify the
key performance and workload data needed to support the Move Team in achieving its goals and that the Move
Team provide such information.

Management’ s Response

The Move Team is using project planning tools consistent with other similar, successful projects summarized in
Appendix 1, “ Move Team' s Qualifications and Experience.” The Move Team has updated the |S-Plansto include
time estimates for tasks leading up to the weekend of the move. The Staff Services Project Manager has been
updating the move plan on Monday mornings for view by the members of the move team. For the specific list of
tasks that 1SD will perform the weekend of the move, |SD will use the same tool it uses on any major network
infrastructure project: a highly detailed checklist with each task scheduled and listed in the step-by-step order it
needs to occur. 1SD will prepare the move-weekend checklist during testing of the Department’s server room
planned in early November.

Although the Move Plan does not specifically identify task dependencies, thetasksarelisted in chronological order
and the dependencies are clearly under stood by the Move Team. Additionally, |SD management has not included
workload analysis as part of the building move plan because all work performed by the division is tracked and
measured using another software application, the Department’s ISwork order system.

The Saff Servicesteam' s project manager’ stimeis being 95% dedi cated to the move and thusis able to update the
move plan and the alternate move plan coordinator on a daily basis on progress and issues.

Whilethework tools being used by the Move Teamwill not easily facilitate a workload analysis, the Move Teamis
confident it has the personnel resources it needs to successfully conduct the move.

In the event of any resource issues, the building move will take priority over any other Facilities and Space
Management or Network and Technical Support section work orders.

Target Date for Completion: November 11, 2005
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Evaluating Progress on Completing the Plan

The Move Team meets on Monday mornings to discuss issues that need to be addressed, to track and monitor the status
of the plan, to determine whether the plan needs to be updated or if corrective action is necessary, and to devise stepsto
correct deficienciesin the plan. The Team also meets with the Executive Director and the Acting Deputy Executive

Director/Chief of Agency Administration (Executive Team) approximately monthly to discuss and possibly approve the

Team’s recommendations on major issues, progress in achieving the plan and the status of the plan, and any other
information that the Team believes the ED and Acting Deputy ED should be aware of.

Establish an Oversight Team

It is important for the Move Team to evaluate progress against the plan so corrective actions can be taken when
necessary. However, operations, in this case the Move Plan, related activities and progress being made to achieve
the plan, should be periodically reviewed by people independent of operations to assure that appropriate controls
have been established and that issues or risks are being adequately addressed to promote the attainment of goals.
Although the meetings with the Executive Team provide somelevel of independent review, their roleisfocused on
issues brought to them by the Move Team. Additionally, asthe date of the move approaches, more frequent reviews
may be necessary than the Executive Team's schedule will permit.

Recommendation
Werecommend that the Executive Director establish an Oversight Team or Steering Committeeto provide support
to the Move Team. The purpose of the team or committee should include the following:

U Reviewing and confirming the goals of the move project or adjusting them as appropriate.

U Reviewing the move plan and assessing whether the plan is reasonable to achieve the goal s of the move.

U Assessing whether adequate strategies have been devel oped to control significant risks and address significant
issues.

U Assisting the Team in establishing priorities should they encounter conflicting demands on them or their
resources.

U Monitoring progress in completing the plan and ensuring that the plan is adjusted when necessary in those
instanceswhere actual performancevariesfromthe plan. Ininstanceswhere unfavorablevariancesare noted, it
may be necessary to adjust the goals/deliverables of the move, resources allocated to the move, or thetimeline
associated with the move.

We al so recommend that the Executive Team continueto beinformed of significant issues, decisions, and instances
where the Oversight Team/Steering Committee and the Move Team cannot reach agreement on how to best proceed
in achieving the goals of the move.

Management’ s Response

Snce the beginning of the move project, the move team has used the Executive Director, Chief of Agency
Administration, and the Deputy Director as the “ Oversight Team” . The move team has brought plans, revised
plans, identified issues, recommended solutionsto theissues, budget questions, and general overviews of progress
since December 2004. We have met both individually and in groupings with directors to identify their needs,
review their employee work locations, resolve issues and kept them informed of progress. At this point, using the
Executive Director and Chief of Agency Administration asthe “ Oversight Team” has been very beneficial andis
working.
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In addition, the Monday morning meetings are used for planning, modifying plans, and reporting progress and
issues. There is no issue that has not or cannot be discussed among this group. By sharing information with two
distinct work groups, we receive the benefit of having different and several sets of eyes and mindsthat can provide
invaluable insight and assistance to resolving issues and identifying and resolving risks.

For additional information or copies of report, please contact David Gaines, Internal Audit Director
512.475.3813 david.gaines@Department’s.state.tx.us

10/04/05

David Gaines, CPA Date
Director of Internal Audit
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Appendix 1
Move Team’s Experience and Qualifications (provided by respective Move Team members)

Patricia Randow, Manager of Facilities Management, is the primary and overall move coordinator (overall Project
Manager) and has over twenty years experience in leasing, office construction, furniture purchasing, ergonomics
accommodations, contract administration and purchasing, including office move planning and coordination in her
most recent prior position. Ms. Randow has coordinated at |east three large, major moves and several branch moves
in the banking industry.

Ms. Randow coordinated a successful move of the Department within 3 months starting with agency, coordinated an
extremely complicated move due to the reorganization of the Department and planned the move of the Office of
Rural Community Affairs (ORCA). The ORCA move included coordinating information systems (IS) equipment
through the I'S person.

John Gonzales, Director of Administrative Support, is the alternate coordinator (Alternate/back-up Project Manager)
and has experience in purchasing, contract administration and negotiations, and has been involved with several
office moves within a city. Together, they have over 30 years either directly related or closely related experience in
movement of office operations.

Chad Hartman, the Department’s Network Administrator, is the Information System’s Project Manager (1S-PM) for
the information systems (1S) component of the building move. Mr. Hartman, Michael Taylor, the Department’s
Unix Administrator, and the Curtis Howe, the Director of the Information Services Division (1SD), are the primary
planners for the IS component of the move. The IS building move team includes the four employeesin ISD’s
Network and Technical Support Section and the Director of |IS.

They have over 25 years of combined experiencein IT positions. Specific examples of related work experience and
successfully implemented projects include the following:

1 Planned, managed, and implemented on schedule and with no additional budget the IT components of alarge
reorganization involving the Department and the ORCA. Mgjor tasks included moving hardware to a new
server room location, installing and configuring new domain and email servers, migrating user accounts and
email across domains, and planning and implementing network changes on Unix and Cisco hardware required
for network and Internet access.

1 Designed and planned a data center facility to consolidate three separate data centersin one enterprise class
facility. Successfully consolidated four offices with data centers and personnel into one main facility in a 30
day timeframe.

1 Managed network infrastructure upgrades for multiple organizations, involving the procurement, installation,
and configuration of router, switch, and firewall hardware and software to improve performance, reliability, and
security.

1 Completed multiple WAN upgrade projects, which moved 25 fields offices from dial-up or ISDN circuits to
high-speed fractional T-1 framerelay and ATM circuits.

1 Completed multiple PC deployment projects.

1 Administers the Department’slocal and wide area networks, server infrastructure, and end user computing
environment on adaily basis.

1 Managed al 1SD maintenance and support contracts; stringently monitored their use and eliminated unneeded
expenditures. Planned and prepared the ISD budget and Biennial Operating Plan.

1 Analyzed technical requirements for projects and selected appropriate hardware and software solutions given
limited budgets.
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Appendix 2
Objectives, Scope, Methodology and Other

Objectives

The objectives of this audit were to determine whether the Texas Department of Housing and Community Affairs (the
Department) has adequate project management tools in place to provide reasonable assurance that the Department
successfully achievesitsgoalsrelating to the move of itsexisting Austin, Texas|ocation from the Waller Creek Building
to the State Insurance Annex Building.

The objectives of the audit did not include assessing whether the move plans were adequate or if they sufficiently
addressed al significant issues and risks.

Scope

The scope covered planning documents, materials and information provided by the Department’ s staff assigned
responsibility to lead and coordinate the Department’ s move (the Move Team) and related information provided by
staff of the Texas Building and Procurement Commission and Department of Information Resources.

M ethodology
The methodology on this project consisted of the following:

! Gaining an understanding of the management control strategies and project management tools being used by the
Move Team in connection with leading and coordinating the move. The understanding was gained by reviewing the
Move Team'’s planning documents, related risk consideration documents, communication documents provided to
Department staff, and related information posted on the Department’ slocal areanetwork (LAN), and by interviews
with staff on the Move Team and with TBPC and DIR assigned to work on the Department move.

1 Comparing and contrasting information accumul ated above with generally accepted management control strategies
and project management tools.

Report Distribution

Pursuant to the Texas Internal Auditing Act (Texas Government Code, Chapter 2102), this report is being distributed
to the:

1  Department's Governing Board.

1 Governor's Office of Budget and Planning.
1 Legidative Budget Board.

f  Office of the State Auditor.

Other

Audit fieldwork was conducted between May 2005 and August 2005. The audit was made in accordance with
generally accepted government auditing standards and the Inter national Standards for the Professional Practice of
Internal Auditing.
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Internal Audit Division
Fiscal Year 2006

Date: Auditor(s): Lomie Lopez and

An Internal Audit Report - September 23, 2005 Keily Crawford, CRA, CCSA

Portfolio Management and Compliance
Subrecipient Monitoring — Single Audit

Responsible Staff:

Director, Acting Manager, and Single Audit /Team Leader of
Portfolio Management Compliance

Background

The Portfolio Management and Compliance Division (PMC) of the Texas Department of Housing and
Community Affairs {the “Department”} has developed a single audit review process designed to provide
reasonable assurance that subrecipients adhere to requirements of Office of Management and Budget
(OMB) A-133, Audits of States, Local Governments, and Non-Profit Organizations, and the Governor’s
Office of Budget and Planning, Uniform Grant Management Standards (UGMS) State of Texas Single
Audit Circular, and that the Department fulfills its associated responsibilities. Subrecipients of federal
awards and certain subrecipients of state awards that expend more than $500,000 state/federal funds in a
fiscal year must meet the audit requirements prescribed by these authorities and submit a single andit
report to the Depariment for review.

The Departiment, as an entity that awards federal and state funds o subrecipients fo administer, is
responsible for issuing a management decision within six months of receipt of a single audit report on
audit findings that relate to the awards it makes to applicable subrecipients. The management decision
shall clearly state whether or not the audit finding is sustained, the reasons for the decision, and the
expected auditee action 1o repay disallowed costs, make financial adjustments, or take other action. If
the auditee has not completed corrective action, a timetable for follow-up must be given.

Under UGMS, recipients who are required to have a single audit and receive state or federal awards
from more than one state agency shall have a state single audit coordinating agency designated by the
Governor’s Office. As a State Coordinating Agency for thirty-two state agencies, the Department is
required to conduct desk reviews of state single audit reports, provide the results to other state awarding
agencies, and coordinate management decisions for audit findings that affect the stefe programs of more
than one agency.

PMC receives and reviews single audit reports from subrecipients that received federal awards from the
Department under HOME, Low Income Home Energy Assistance Program, Emergency Shelter Grant
Program, Community Service Block Grant, and Weatherization Assistance Program contracts. There
were no Housing Trust Fund subrecipients identified that were required to submit State single audits
pursuant to UGMS.

Audit Resuits
and Conclusions

PMC has developed procedures designed to provide reasonable assurance that it fulfills its single audit
responsibilities relating to the Department’s subrecipients. However, it was also noted that the
Department, as a coordinating agency under UGMS, is required to provide the results of its desk
reviews of single audits o other state awarding agencies but does so only upon request by the other
agencies.

PMC relies on the independent certified public accountant that performs the subsequent year’s single
audit to follow-up and verify that corrective actions have been taken on audit findings noted in a
subrecipient’s singe audit report. However, there may be audit findings of such significance that they
warrant more immediate attention.

Several opportunities for improved efficiencies were noted. These opportunities relate to procedures
being performed in excess of those required to fulfill the Department’s single audit responsibilities as
they relate to its subrecipients.
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Portfolio Management Compliance

We commend management for initiatives taken since March 2004. These initiatives include the
foliowing:

¥ Processing a backlog of single audit reports, Based on management information systems, PMC has

reduced a backlog of 212 single audit reports in March 2004 by 136 reports. We encourage

management to continue closing these reports.

Updating standard operating procedures for processing single audit reports. Standard Operating

Procedures have been updated to accurately reflect the review procedures, organizational structure,

job titles, responsibilities, and automated system operating procedures, We recommend that the

procedures be finalized and formally approved by management.

% Establishing standardized file documentation and indexing. Files are indexed and documentation is
filed according to the standardized Desk Review Index which provides consistency. A review is
performed by someone other than the preparer of the file to ensure the file is complete,

A

Audit Findings and Recommendations — The following findings and recommendations offer opportunities for the
Department to improve its single audit review process.

Disseminate Results of Single Audit Report Reviews

PMC complies with the requirement to issue management decisions on audit findings within six months after receipt of the
subrecipient’s audit report. PMC also has adequate procedures in place to inform program monitoring staff of the resulis of
the single audit reviews. However, the results are not forwarded to and considered by staff responsible for performing risk
assessments of subrecipients for the purposes of identifying high risk subrecipients that warrant greater monitoring attention
or an on-site field monitoring visit (see related Internal Audit report, Portfolio Management and Compliance, Subrecipient
Monitoring — Risk Assessment, Rep. No. 1003.30, dated August 5, 2005). We also noted that the Department, when acting
as the Coordinating Agency under UGMS, does not distribute the management decision letter to other affected state
awarding agencies.

Issues noted during the review of single audits should be considered in the risk assessment process in order to better plan the
use of limited monitoring resources. Additionally, UGMS requires that the Department, as the State Coordinating Agency,
conduct desk reviews of state single audit reports and provide the results to other state awarding agencies and the grantees.

Recommendation

We recommend that the results of the review of subrecipient single audits be forwarded to and considered by staff
responsible for assessing subrecipient risks for monitoring planning purposes. We also recommend that PMC establish
procedures to ensure that decision letters are properly distributed to other state awarding agencies of a subrecipient when the
Department is designated as the State Coordinating Agency.

Management Response

PMC will consider the use of single audit information in the visk assessment process. However, PMC has found that the use
of single audit information in the visk assessment process has not been effective in the selection process. The information
received through single audit is usually outdated, and for the most part, not directly relevant to the currvent administration
of Depariment programs. Risk assessment factors should be based on current and relevant information. PMC currently

addresses issues that come up through single qudit findings as they are received, rrespective of the risk assessment process.
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Portfolio Management Compliance

Currently when relevant issues are noted through single audit, PMC may conduct monitoring visit us an exception [o the
selection process for monitoring visits based on risk assessment. The current process for conducting visits as an excepfion
to the single audit process will be formalized and documented.

When designated State Coordinating Agency, PMC currently forwards management decision letters to other state agencies
only upon request. In the fisture, PMC will also incorporate language to its management decision letter requiring each

administrator to forward a copy of the TDHCA decision letter to other state funding agencies.

Target Date for Completion — December 31, 2005

Ensure Appropriate and Timely Corrective Action

The Department has procedures in place to ensure that the subrecipient’s planned corrective action plan is adequate to
resolve the underlying issue(s) for audit findings that relate to the awards made by the Department, as required by regulation.

To ensure that the subrecipient actually takes corrective action, PMC relies on the independent certified public accountant
that performs the subsequent year’s single audit to follow-up and verify that corrective actions have been taken on audit
findings noted in a subrecipient’s single audit report. However, follow-up verification normally does not occur until the
subsequent year’s audit, which could be well in excess of a year since the audits are not due to the Department until 30 days
after they are released or nine months after a subrecipient’s fiscal year end.

There may be audit findings of such significance that they warrant more immediate attention. PMC has not established
formal policies to address these circumstances. Additionally, the results of single audits are not considered in the PMC risk
assessment process used to schedule field monitoring visits. These visits may be warranted to verify a corrective action has
heen taken.

Recommendation

We recommend that PMC establish formal policies to address audit findings or circumstances that may warrant immediate
attention. Minimally, these audit findings or circumnstances should affect the risk assessment process, which should be used
to scheduie a field monitoring visit.

Management Response

PMC procedures will be revised to formally require manugement review of all single audits with findings directly related to
TDHCA programs or issues related to fraud, waste or abuse of funds. Management may schedule an immediate monitoring
review if needed. In the past, all serious issues regarding single audits have been communicated to TDHCA management,
and monitoring visits have been conducted when appropriate.

Target Date for Completion - October 31, 2605
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Ensure Timely Management Decisions

Twenty-three single audit files were selected for audit tests. Eight of the files included findings which require that the
Department issue a management decision within six months of the receipt of the single audit file. Three of the eight
management decision letters were not issued within the six month time period. Two of the three letters were issued less than
one month late. The third letter was issued almost two months late.

The delays in issuing management decision letters relate to PMC’s efforts to work with subrecipients to satisfy their
reporting requirements to the Department. The delays result when the Department is unable to obtain relevant information
from the subrecipients in a timely manner. We also noted in our review of the single audit files that PMC did not
consistent]y document information requests from the subrecipients, which made it difficult to assess if the delays in issuing
management decisions were the direct result of a subrecipient’s lack of responsiveness or for other reasons.

Recommendation

We recommend that PMC issue all decision letters to subrecipients within six months of receipt of their audit reports in
instances where there are audit findings that relate to the awards the Department made to the subrecipients. Include in the
decision letters whether the audit finding is sustained; the reasons for the decision; expected auditee action to repay
disallowed costs, if any; make financial adjustments, if warranted; or other actions that the Department expects the
subrecipient to take, including providing necessary information to finalize the single audit review. We also recommend that
PMC maintain a log of contacts with each subrecipient relating to processing a single audit documenting information
requested, decisions or agreements made, attempted contacts or telephone calls and other relevant communications.

Management Response
PMC will issue decision letters to subrecipients within the six month period allowed. A communication log will be

maintained in each file to document attempied contacts, telephone calls and other relevani communications.

Target Date for Completion — October 31, 2005

Enhance Quality Contrel Procedures

PMC has established standardized file documentation and indexing. Files are indexed and docurnentation is filed according
to the standardized Desk Review Index which provides consistency. A review is performed by someone other than the
preparer of the file to ensure the file is complete,

PMC also uses checklists to ensure completeness of its single audit reviews. The checklists thoroughiy address the
requirements of a single audit review and include a signature block for review by someone other than the preparer to ensure
that they are properly completed. However, of the 23 files selected for testing, 9 of the checklists were not signed by the
reviewer. Additionally, one file did not include a checklist and another file could not be located. It was also noted that 12
of the 20 checklists signed by the reviewer were incomplete.

Recommendation

We recormmend that PMC continue to use its quality control procedures to ensure completeness. We also recommend that
management emphasize the importance of the checklists, that the checklists are reviewed by someone other than the
preparer, and that the review be complete. We also recommend that management periodically select a sample of files for
review to ensure that the quality control procedures are being applied as intended.
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Management Response
A peer review process will be incorporated to verify that checklists have been complered and signed. 4 peer review
signature line will be added to the checklisis.

Target Date for Completion — September 30, 2005

Consider Opportunities for Efficiencies

We noted several opportunities for efficiencies as noted below.

Yo

»

v

PMC reviews ail single audit reports received from its subrecipients and issues a decision and/or acceptance letter
for each one; however, the Department is only required to review single audit reports that include findings that
relate to awards it makes to subrecipients. The Department, when designated as the State Coordinating Agency. is
also responsible for conducting desk reviews of state single audit reports and providing the results to other state
awarding agencies.

Of 23 single audit files selected for testing, eight included findings requiring a review by the Department. The
Department was the State Coordinating agency for one of the eight files and for another three files, which total 11
of the 23 files that the Department was required to review. Accordingly, 12 of 23 files reviewed by PMC were not
necessary for purposes of ensuring compliance with the single audit requirements.

While there may be value considering the results of single audit reports for risk assessment and monitoring planning
purposes that are not required to be reviewed for single audit purposes, staff acknowledges that the time spent on
reviewing reports and writing management decision letters for reports that are not required to be reviewed is not the
best use of its resources.

As a State Coordinating Agency, PMC reviews ali single audit reports received from thirty-two separate
subrecipients. All findings are reviewed to ensure that there are reasonable corrective action plans, that timely
corrective action is initiated and that there are reasonable timeframes for resolving the issues.

The Department is required to coordinate management decisions for only those audit findings that affect the state
programs of more than one agency. Accordingly, the Department as a State Coordinating Agency should not be
reviewing findings that affect only one state agency.

PMC uses an extended single audit checklist in instances where the single audit report has findings directly related
to an award made by the Department and in instances where the Department is serving as the State Coordinating
Agency. The extended checklist has over 110 different considerations that must be taken into account.

The great majority of these considerations relate to the quality of the audit report and whether it was prepared in
accordance with the applicable requirements and standards. A review of this nature is not required by the
Department.
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Recommendations
%  We recommend that PMC review only those single audits and issue decision letters only in those instances where
there are findings that relate to Federal awards it makes to subrecipients, as requited by OMB A-133. When
designated as the State Coordinating Agency, we recommend that the desk reviews be limited to that required by

UGMS.

As a State Coordinating Agency, we recommend that the Department coordinate management decisions for only
those audit findings that affect the stafe programs of more than one agency. The Department is also responsible for
certain reporting requirements relating to irregularities or illegal acts that may be reported in a single audit report.

% We recommend that the Department rely upon external quality assurance reviews that independent CPAs are
required to have at least every three years, as required by Government Auditing Standards issued by U.S.
Government Accountability Office, to ensure quality of the single audit reports. We also recommend that the
exiended checklist be reviewed and reduced to the minimum necessary to comply with the applicable A-133 and
UGMS requirements. Information beyond that required to be considered by A-133 and UGMS that may be useful
for assessing risk or performance of the Department’s subrecipients should be considered in connection with
PMC’s risk assessment process.

Management’s Response
In an effort fo streamline current processes, PMC will incorporaie these recommendations into iis current procedures.

Procedures and checklists will be reviewed and revised as appropriate.

Target Date for Completion - November 30, 2003

Improve Management Information System

PMC does not have a management information system that accumulates and provides necessary information to effectively
and efficiently fulfil} its single audit responsibilities.

The population of subrecipients considered for single audit processing is derived from two different program systems; one
program system (2 legacy system called the Community Affairs Contract Systemn) for the Community Affairs programs (Low
Income Home Energy Assistance Program, Emergency Shelter Grant Program, Community Service Block Grant programs,
and Weatherization Assistance Program) and another program system {the TDHCA Contract System of the Central
Database) for the HOME progran:.

A Central Database Program Monitoring Modute is currently under development to address the single audit functional needs
of the HOME program; however, basic subrecipient identifying information is currently being downloaded from the
Contract System into an electronic spreadsheet (Excel) that is used for tracking the status of HOME single audits. The
Community Affairs Contract System is used for tracking the status of the Community Affairs’ contracts. While both. systems
capture basic information such as whether a single audit is required and whether one has been received and processed,
neither is adequate to address more advanced information needs such as the work-in-progress status of a single audit review,
the number and type (material compliance weaknesses, material control weaknesses, reportable conditions, etc.) of findings
affecting the Department’s programs, outstanding issues to be resolved, and whether corrective action plans are in process of

TDECA — Internal Audit Division, Rpt. No. 1003.20 Page 60f 9




Internal Audit Division
Fiscal Year 2006

Date: Auditor(s): Lorrie Lopez and
An Internal Audit Repoft - September 23, 2005 Kelly Crawford, ClA, CCRA

Responsible Staff:

Director, Acting Manager, and Single Audit /Team Leader of
Portfolio Management Compliance

Portfolio Management and Compliance
Subrecipient Monitoring — Single Audit

implementation or have been implemented. Additionally, both systems have to be considered and manipulated to
accumulate cumulative information,

While management reports that the Program Monitoring System Module under development will satisfy the single audit
requirements for the HOME program, plans related to the system do not incorporate considerations relating to the
Cormmumity Affairs” subrecipients. Additionaily, there are plans to replace the program syster used for the Community
Affairs’ contracts during the fiscal years 2006/2007 biermium; however, existing plans do not consider the single audit
functional needs of PMC or how the system or related information will integrate with the single audit system or information
of the Program Monitoring System.

Without a single integrated information system for processing single audits, single audit staff have considerable difficulty
accurnulating basic information in a single location to enable them to effectively fulfil] their job responsibilities.
Management and staff do not have readily available the information it needs to assess its workload, its performance in
processing its workload, the status of processing a single audit, or whether audit issues are being adequately addressed.
Information needs such as the number of outstanding findings, the number of reportable conditions or material weaknesses,
and the status of issue resolution useful for assessing subrecipient pezformance is not readily available.

Recommendation

We recommend that single audit staff identify what information is needed for them to effectively perform their job duties,
including information needs of other operational staff such as production staff responsible for awards, risk assessment staff,
and program monitors, and other levels of staff within the Department such as management and executive. We recommend
that staff work with the Information Systems Division to identify a solution to ensure the information needs are effectively
and efficiently satisfied.

Management’s Response

The Program Monitoring Module project team, composed of staff from PMC and ISD, will ensure that the PM Module
addresses the more advanced single audit information needs listed above and that the project deliverables include a simple
C4 contract interface (from the CA Contract System io the TDHCA Contract System), so the PMC staff can use the PM
Module for HOME and CA contracts.

Target Date for Completion - December 31, 2005
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Internal Audit Division

Fiscal Year 2006
Date: . Auditor(s): Lormrie Lopez and
An Internal Audit Report - September 23, 2005 Kelly Crawford, CIA, CCSA and
io M m Compliance Rgsponsible Staff:
Portfoifo . anﬁge . en? and Si lp Aang. Drirector, Acting Manager, and Risk Assessment Planner/Team
Subrecipient Monitoring — Single Audit | 1 .,4er ¢ porifolio Management Compliance

The objectives of this audit were to determine whether PMC’s Subrecipient Monitoring — Single Audit
Review Process:

Objectives ¢ Is in compliance with State and Federal regulations.

e Considers a complete population of contracts subject to Single Audit requirements.

s  Has adequate internal control.

¢ Disseminates the results of its Single Audit review process to appropriate parties.

The scope of this audit included consideration of the following:

s  Office of Management and Budget (OMB) Circular A-133.

Scope ¢  Uniform Grant Management Standards.

s  Portfolio Management and Compliance’s Single Audit Report Desk Review Procedures Manual.

s Interviews with the Department’s Director of Portfolio Management and Compliance, Acting
Manager of Portfolio Management and Compliance and selected staff.

The methodelogy on this project consisted of the following:

¢  Gaining an understanding of the Single Audit Review Process. The understanding was gained by
reviewing the Division’s Single Audit Report Desk Review Procedures Manual and process

Methodology flowchart, Office of Managem@ﬁ anc.l Budgfat (OMB) Circular A-133, Uniform Grant Management
- Standards, and by conducting interviews with staff,

e Determining whether the population of subrecipients considered in the Single Audit process
included all appropriate subrecipients as documented in the Department’s program management
systemns.

e Testing recent single audit report files processed by PMC.

Pursuant to the Texas Internal Auditing Act (Texas Government Code, Chapter 2102}, this report is

being distributed to the:

Report
Distribution Department’s Governing Board.

& & & B

Governor's Office of Budget and Planning.
Legislative Budget Board.
Office of the State Auditor.

TDHCA ~ Internal Audit Division, Rpt. No. 1003.20 Page8of 9
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TLTRS A LD Internal Audit Division
% “%‘}%éﬁ Fiscal Year 2006

HHEITY &S

Date: Auditor(s): Lorrie Lopez and
An Internal Audit Report - September 23, 2005 Kelly Csawford, CIA, CCSA and
Responsible Staff:

Portfolio Management and Compliance
Subrecipient Monitoring — Single Audit

Director, Acting Manager, and Risk Assessment Planner/Team
Leader of Portfolic Management Compliance

Audit fieldwork was conducted between April 2005 and August 2005 and considered single audits
processed for the period fiscal year 2004 to date. The audit was made in accordance with generally
accepted government auditing standards and the /nternational Standards for the Professional Practice of
Internal Auditing.

This audit related to the Department’s Single Audit review function, which is considered to be a
component of the overall subrecipient monitoring function. A report on the risk assessment of HOME
Gther and HTF subrecipient contracts, Subrecipient Monitoring — Risk Assessment, Rpt. No. 1003.30,
considered as another component of the subrecipient monitoring program was released August 5, 2005.
Other components of the subrecipient monitoring finction for future consideration include the following:

¢  Draw processing

e  Yield monitoring

e  (Contract set-up
Construction inspection

For additional information or copies of report, please contact David Gaines, Internal Audit Director
512.475.3813 david.gaines@idhca.state ti.us

b —IN\ J/ T 9/23/05

David Gaines, CPA Date
Director of internal Audit

TDHCA - Internal Audit Division, Rpt. No. 1003.20 . Page 9 of &



Texas Department of Housing and Community Affairs

FY 2005 Annual I nternal Audit Report



DEPARTMENT OF HOUSING
AND COMMUNITY AFEAIRS

WWW. THhHCA.STATE.TX.US

October 3, 2005

Rick Perry
{rovernor

State Auditor's Office

EowiNa P CARRINGTON Robert I, Johnson Buﬂding

Executive Director 1501 North Congress Avenue, Suite 4.224
Austin, TX 78701

Boaro MEMBERS

Eilzabgth Anderson. Cah oo vion: Tnternal Audit Coordinator
Shadrick Bogany

C. Kent Conine
Vidal Gonzalez The accompanying report on the activity of the Texas Department of Housing and Community

Patrick R, Gordon Affairs' (the Department) Internal Auditing Division (Division) for fiscal year 2005 fulfills the

Norberto Saflnas requirement of the Texas Internal Auditing Act (Texas Government Code, Chapter 2102).
The purpose of the report is to provide mformation on the benefits and effectiveness of the
internal audit function. In addition, the annual report assists central oversight agencies in
their work planning and coordinating efforts.

The work of the Division has contributed to more effective operations of the Department
during fiscal year 2005. The Department has also undergone other audits and reviews by its
external auditors, oversight agencies, and funding source agencies, including audits and
reviews by Deloitte and Touche - CPAs, KPMG - CPAs, the Texas State Auditor’s Office, the
Texas State Comptroller’s Office, and the U.S. Department of Housing and Urban
Development. The audits and reviews performed by external teams and the Division have
provided coverage over substantially all of the Department’s significant financial accounts
and many of the Department's significant operations. The Division also participated in
various other projects (Section VI).

We appreciate the opportunity to participate in this process. For further information about the
contents of this report, please contact me at 475-3813,

Sincerely,

David Gaines, CPA, CISA
Director of Internal Auditing

ce: Wayne Roberts, Governor’s Office of Budget and Planning Elizabeth Anderson, TDHCA, Board Chair
Ed Osner, Legistative Budget Board BEdwina Carrington, TDHCA, Executive Director
Joey Longley, Sunset Advisory Commission

507 SABINE-SUITE 400 » PO BOX 1394t ® AUSTIN, TEXAS 787113941 = (512) 475-3800
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L. Internal Audit Plan for Fiscal Year 2005

The audit plan approved by the TDHCA Governing Board on October 14, 2004 is presented below. Audit project
deviations are discussed below.

~ FY 2005 AUDIT PLAN . -

PROJECT -

(Approved by the Board on 10/14/05)

GENERAL OBJECTIVES

STATUS & EXPLANATION FOR
DEVIATIONS FROM PLAN
(As of 8/31/05)

Review of Whistle
Blower Process

Te determine if the process is formalized,
in compliance with applicable laws, and
if employees have been adequately
informed of their rights, responsibilities
and protections.

Compiete - Report dated June 16, 2005,

Fxecutive Order
RP 36

To provide expertise, knowledge,
experience and objective, independent
input into the Department’s Fraud, Waste
and Abuse Detection and Prevention
Programs.

On-going - The Internal Auditing Division (IAD) continues
to work with the RP 36 Team, a steering/oversight team of
senior manageinent appointed by the Executive Director,
and the Department to achieve the goals of its Risk
Management Program.

Subrecipient
Monitoring

To assess the adequacy of the
Department’s subrecipient monitoring
functions by risk ranking the programs’
monitoring functions and activities to
identify areas for coverage. A review of
high risk areas will be conducted to
determine whether adequate monitoring
policies and procedures are in place to
provide reasonable assurance that the
Department’s subrecipients comply with
applicable Federal regulations, program
rules and contract terms, Program areas
to be audited incfude HOME Investment
Partnership, Housing Trust Fund, and
Office of Colonia Initiatives programs.

Complete - Portfolio Management and Compliance:
Subrecipient Monitoring-Risk Assessment, Rpt. No,
1003.30.

In Process - Portfolio Management and Compliance..
Subrecipient Monitoring ~ Single Audir, Rpt. No. 1003.20
{Completed September 2005 - Report Released 9/23/05),

Budget Variance - The IAT} did not acknowledge the
broad scope of the project n the initial planning of this
audit. The original scope of the project was too large for
timely completion of a single report, as originally planned,
considering the size of the staff and other job duties.

Excessive time was spent on developing an understanding
of the single aundit requirements and of the processes used
by the Portfolic Management and Compliance Division
(PMC) to process a single audit. Portions of the audit plan
for single audit processing were poorly planned resulting in
insufficient documentation to support audit conclusions,
Employee twrnover delayed completion of this portion of
the project which resulted in untimely, outdated
mformation.

The report referred to above, Porifolio Management and
Compliance: Subrecipient Monitoring — Single Audit, Rpt.
No. 1003.20, released September 23, 2005, was based on an
assessment of information not previously considered ag well
as a reassessment of information previously considered to
ensure results and conclusions were timely.

Clear criteria to measure actual performance against
{management policies, standard operating procedures,
management directives, etc.) for PMC’s draw processes
were elusive due to changes in draw operating procedures,
which resulied in excessive time being spent on developing

Page 1 of 20
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FY 2005 AUDIT PLAN STATUS & EXPLANATION FOR
(Approved by the Board on 10/14/05): DEVIATIONS FROM PLAN.

PROJECT | GENERAL OBJECTIVES (As of 8/31/05) o
Subrecipient an understanding sufficient to plan and perform this portion
Monitoring of the audit. Audit staff was also redirected from the
{concluded), project to other activities. Both of these conditions resulted

in the project being delayed, which adversely affected the
value of the information accumulated. This portion of the
audit is being carried over to the fiscal year 2000 audit plan
and any information accumulated to date will need to be
reconsidered to assess its usefulness.

The original scope of this project has been redefined into
separate and distinct auditable units more manageable in
size, which will allow for timely completion of the audits

“and related reports. In addition to the two auditable units

referred to above as complete and in process, other
anditabie units considered significant to the subrecipient
monitoring function were identified and are proposed for
the fiscal year 2000 audit plan (see Section VII of this
report for the fiscal year 2006 audit plan).

Peer Review

To conduct a Peer Review pursuant to
Texas Government Code §2107.007 as
arranged through the State Agency
Internal Audit Forum (SAIAF) QAR
program to fulfill obligation of
reciprocation for Peer Review received
by TDHCA in the 2002 Fiscal Year,

Complete - Participated on a peer review team fo conduct
an external quality assurance review of the Internal Audit
Department of the Texas State Comptroller’s Office,
Report released May 2005,

annual internal
auditing report for
FY 2005.

Auditing Division and to corply with
Texas Internal Auditing Act.

To develop an To focus limited resources on high risk Complete.
anrwial audit plan audit areas and to comply with the Texas

for FY 2006. Internal Auditing Act.
To prepare an To facilitate oversight of the Internal Complete.

Tracking Status of
Prior Audit Issues

To track the status of prior audit issues
for management/board report purposes.

On-going - Twenty-two new findings were issued during
fiscal year 2005, Twenty-five findings were reported as
implemented or otherwise disposed of.

Follow-up on Prior
Audit Tssues

To prioritize prior audit issues previously
reported as implemented and
independently verify implementation
status and adeguacy of related policies
and procedures.

On-going - Supporting documentation received from
management is reviewed for reasonableness as issues are
reported as implemented. More extensive review is
liecessary in instances where sufficient documentation is not
provided and in instances relating to controls over
transactions or operations, i.e. a history of activity subject
to an implemented control needs to be reviewed to ensure
effectiveness of control.

Prior audit issues relating to current audit objectives are
identified and followed-up on in connection with current
audits,

Page 2 of 20




TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiseal Year 2005

FY 2005 AUDIT PLAN
(Appréved by the Board on:10/14/05)

PROJECT .

‘GENERAL QOBJECTIVES: .

STATUS & EXPLANATION FOR
DEVIATIONS FROM:PLAN
(As of 8/31/05)

Internal Audit
Director to Serve
as non-voting
Chair of the
Central Database
{CDB) Steering
Commitiee

To serve as non-voting Chair of the
Central Database (CDB) Steering
Committee charged with steering and
monitoring the development of the
Department’s Central Database.

On-going - The Director of Internal Auditing continues to

serve as the non-voting chair of the Central Database
Steering Committee.

To ceordinate and
assist external
auditors.

To facilitate logistics, flow of
mformation, management’s consideration
of andit issues, and management’s
responses.

On-going - Time expended primarily on the SAQ’s audit of
the Department’s housing programs. Audit completed in
July 2005,
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II.  External Quality Assurance Review

The most recent gquality assurance review (QAR) of the Department resulted in a report dated
January 30, 2003, and was performed by Catherine A. Melvin, CIA, CPA, Director of Internal
Audit, Texas Department of Protective and Regulatory Services, and Lesley C. Wade, CPA,
Director of Internal Audit, Texas Department of Economic Development.

The Texas Government Code §2107.007 requires state agency internal audit functions to
periodically undergo a comprehensive external peer review, or quality assurance review (QAR).
This review was arranged through the State Agency Internal Audit Forum (SAIAT) QAR
program and adhered to the guidelines established therein. Quality assurance reviews through
SATAF are conducted at no direct cost to the internal audit function being reviewed, though staff
from the reviewed department must agree to participate in subsequent QARs sponsored by
SAJAF of other state agency internal audit functions.

The scope of the work included a review of the Department’s internal audit function and
operations for specific compliance with the:

e Texas Internal Auditing Act (Tex. Gov’t. Code Chapter 2102),

e Standards for the Professional Practice of Internal Auditing issued by the
Institute of Internal Auditors, and

¢ Generally accepted governmental auditing standards promulgated by the U.S. General
Accounting Office.

The following is an excerpt from the report's Executive Summary:

“Overall, the internal audit function fully complies with the Standards and the
Act.  Additionally, internal audit employs practices that are considered "best
practices” by the internal audit community.  These inciude mnvolving
management in the annual planning process, attending senior staff and
administrative staff meetings, serving as a liaison with external auditors and
reviewers, and providing consultative assistance to management in joint
improvement projects and new process development. The results of the
interviews and surveys conducted clearly show that the Internal Audit Division
is highly regarded.”

As indicated from the report excerpt above, the work of the Department’s Internal Auditing
Division fully complies with the Institute of Internal Auditor’s Standards for the Professional
Practice of Internal Auditing and the Texas Internal Auditing Act. This is the highest out of
three possible ratings (fully complies, partially complies, does not comply) which can be
assigned.

The prior QAR of the Division was conducted the summer of 1999, which resulted i a

substantially complies (highest rating) report dated August 30, 1999, and was performed by
Caroline Maclay Beyer, CPA, and Charles F. Lyon, CPA.
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IIL. List of Audits Completed Showing Scope, Observations/Findings,
Recommendations and Status

Rpt. Rpi. Name of Audit Objective(s}/ Fiscal / Other
No. Date Report Scope Observations/Findings and Recomumendations Current Status Impact
1003 | 08/05/05 | PMC- To ensuze PMC's risk | Complete Population - The population of contracts considered in Portfolie In process of Enhances
30 Subrecipient agsessment process Management and Compliance’s (PMC) risk assessment process does not include | implementation. program
Monitering - provides reasonable Housing Trust Fund Multifamily Development contracts, which are subject to monitoring and
Risk assurance that high monitering by PMC. risk assessment.
Assessrnent risk contractor's are Ensures
(Internai Andit) | identified for field Management should include Housing Trust Fund contracts in its risk assessment compliance.
MOoNItoring purposes. process.
Scheduling Field Monitoring Visits - Strategies and related procedures for In process of Enhances

selecting contracts de niot always result in high risk contracts being selected for
field monitoring visits. Additionally, the reasons for some field visits are not

implementation.

efficiency and
effectiveness of

adequately documented. subrecipient
. monitoring

The Department should reconsider whether scheduling monitoring visits by TESCUIGES.

region and proximity are appropriate strategies for the effective use of

Department resources. Reasons for scheduling a field monitoring visit shoutd

be thoroughly documented and data quality controls over the field monitoring

database should be established.

Reasonableness of Risk Factors - Management has not maintzined Ln process of Enhances

documentation supporting progression of the methodology. the changes made,
ar their evaluations of the effect of the changes. Management should continue
to search for the right combination of risk factors and weights to effectively
identify high risk contracts; document and track all changes to the factors and
weights, the reasons for the changes. and the effects of those changes on the risk
assessment results; and assess the outcomes of those changes to better
determine the effectiveness of the risk assessment process.

Risk factors used in the fwo most recent risk assessments appeared reasonable;
however, the factors related more to inherent risks of a contract such as the
activity and setaside rypes and the number of contracts administered by the
subrecipient. Performance related factors such as a subrecipient's prior history
of non-compliance and prior non-performance should also be considered.

impiemeniation.

effectiveness of
monitering
function.
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Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Impact
1003 | 08/05/G65 | PMC - To ensure PMC's risk Risk Assessment Internal Controls - A formal system of internal control over In process of Enhances control
30 Subrecipient assessment process the tisk assessment process has not been established. Notably absent are implementation. and
Montitoring - provides reasonable formal standard operating policies and procedures and a current supporting accountability.
Risk assurance that high process flowehart,  Additionally, procedures are not in place to ensure that the Ensures
Assessment risk contractor's are Department’s emplovees comply with the refated procedures. mnanagement’s
{Internal Audit) | identified for field objectives are
monitoring parposes. Management should develop a formal systern of internal control over the risk achieved.
assessment process; maintain and enforce, at a mimimum, related standard
operating procedures and process flow charts reguired by the Department-wide
SOP 1100.09, Internal Control. The standard operating procedures should be
developed in accordance with the Department’s standards prescribed by SOP
1106.01, Standard Operating Procedure {SOP) System.
N/A 07/29/05 | The Housing HOME and Housing The Department’s Regional Allocation Formulas did not centain all statutorily Partially Ensures funds

Trust Fund and
HOME
Investment
Partnerships
Programs at
TDHCA (The
State Auditor’s
Office)

Trust Fund programs
during the fiscal years
2000 - 2004,
Monitored processes,
contract awards, and
compliance with
appropriation riders
related to fiscal years
2003-2004. Housing
needs assessment and
awards process
covered.

required information to allocate funds for the HOME and Housing Trust Fund
programs.

Specificaliy, (1) the Department did not consider a portion of funds disbursed
through its Housing Tax Credit Program as available housing resources and (2)
was unable to demonstrate in its needs assessment process that it considered
input from statutorily required groups and/or the regional development
coordinators when it prepared iis State of Texas Low income Housing Plan and
Annual Report.

implemented as
peF management.

awarded to
neediest areas of
the state. Ensures
compliance.

The Department did not always comply with statutory requirements regarding
its coordination with regional developrment coordinators, Section 2306.079 of
the Texas Government Code.

The Department should: (1) ensure that it employs or contracts with a regional
development coordinator for each uniform service region of the state as required
by statute, (2) develop guidelines for the regional development coordinators that
align with statutory requirements, and {3) ensure that the regtonal advisory
committees comprise the representatives required by statute.

No action
intended as per
management.

Ensures adequate
mformation (o
identify neediest
arcas of the state.
Ensures
compliance.

The Department complied with a requirement ir Rider 3 of the General
Appropriations Act {78th Legisiature) to submit quarterty reports to the
Legislative Budget Board. However, for the HOME program, the Department
could not provide supporting documentation for the number of households
served by income level that was specified m those reports,

Implemented as
per management.

Enhances reliable
performance
information for
decisions making
and monitoring
PUsposes.
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Trust Fund and
HOME
Investment
Partnerships
Programs at
TDHCA {The
State Auditor’s
Office)

Trust Fund programs
during the fiscal years
2000 - 2004,
Monitored processes,
contract awards, and
compliance with
appropriation riders
related to fiscal years
2003-2004. Housing
needs assessment and
awards process
covered.

with state requirements, but it should work to increase the number of qualificd
applicants. The Department had approximately £839,000 in funds from
Housing Trust Fund that were not awarded in fiscal year 2004,

implementation.

[MRpt. |  Rpt. Name of Aundit Objective(s) / Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Tmpact
N/A | 0772905 | The Housing HOME and Housing The Department awarded funds from the Housing Trust Fund in accordance In process of Appropriations

used for intended
purpose.

The Department did not always comply with contract award reguirements for
the HOME and Housing Trust Fund programs. Specifically: {1) The Department
did not score the cost-effectiveness or teveraging of federal resources, required
ander the Texas Governmment Code, Section 2306.203, associated with ali of the
Housing Trust Fund rental development applications tested. (2) In fiscal year
2004, multifamily applications relating to $2.2 million in awards requested from
the HOME program did not included scoring criteria that considered the
Department's Consolidated Plan and the extent to which individuals and
families with very low incomes are served by the applicants.

In process of
implementation.

Ensures awards
are targeted as
ntended by
Legislature.

Ensuges risk

Improvements should be made in the Department’s risk assessment process for weights

the HOME program to include decumenting the weights 1t applies to the risk supported by
criteria that identify contractors for monitoring visits. The weights varied reasonable
according to considerations that were not decumented. criteria.

{1) A data integrity issue was noted within the Department’s contract system. In process of Ensure reliable

Funds were awarded and spent from a region in the contract system labeled as
“Unknown.” The Department should correct the invalid data and ensure that
data ig reviewed before and after it is loaded into the contract system.

(2} Access issues were identified that should be cerrected, which give usess too
much control within the HOME contracting process and increase the risk of
unauthorized payments. (2a) The Department’s user account administrator for
its contract system is also its user account administrator for the HUD's '
Integrated Disbursement and Information System (1D15), which allow this
individual to create new contracts in the Contract System and initiate and
approve drawdowns of federal funds from [DIS. These responsibitities should
be separated. (2b) Three individuals can both initsate and approve draw downs
of HOME funds from IDIS; ene who does not work for the Department and two
who have supervisory duties in the Department's accounting department. The
Department should ensure that no staff members have the capability to both
initiate and approve drawdowns of HOME funds from IDIS, and determine why
an individual who is not a Department emplovee has the capability to initiate

and approve drawdowns of HOME funds and remove this mdividual's access.

implementation.

informatien for
decision making
purposes and
controls over
funds.
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Rpt. Rpt. Name of Audit Objective(s)/ Fiseal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Impact
1004 | 06/16/05 | Whistle Blower | Compliance with The results of the audit disclosed no instances of noncompliance that are Tmplemented. Provides
Process Government Code required to be reported under Government Auditing Standards for the assurance 10
(Infernal Audit) | Chapter 354, Professional Practice of Internal Auditing. Exceutive
Protection for Management and
Reporting Violafions Governing
of Law, commonly Board.
known as the
Whistleblower Act. :
N/A 05/27/05 | On-site To verify compliance The Department, in assuming HUD’s environmental responsibilities, does not In process of Ensures grant
Monitoring of with the equirements | have a program to monitor its grant recipients. implementation. recipients comply
Environmental of the National Pending response  { with applicable
Procedures: Environmental Policy | Develop and submit to HUD for approval written procedures for the creation of | from HUD ) environmental
HOME and Act (NEPA}, HUD an environmental monitoring and enforcement program for post-review actions | regarding TDHCA | rules and
ESG Programs environmental on environmental reviews and compliance with any environmental conditions management’s regulations.
(U.S. Pept. of regulations at 24 CFR | inciuded in the award. Upon HUD's approval, implement the written response.

Housing and
Urban
Development)

Part 58 and other
related federal
environmental laws
and executive orders.

procedures.

Environmental Review Records (ERRs) of recipient files found madequate
project descriptions and that projects arc being misclassified, which may
preclude the proper level of environmental review.

Submit to HUD the written procedures developed to ensure a complete, detailed
project description is provided by each Responsible Entity and an accurate

In process of
implementation.

Ensures adequate
project
classification and
compliance and
helps viable
environmental

classification is provided for each project in the ERR. Upon HUD's approval, TEVIEWS.
ensure that all state recipients implement the written procedures and document

recipient compliance through the monitoring program.

Based on the lack of documentation in the files reviewed, state recipients have In process of Ensures

failed to fully comply with the requirements of 24 CFR 58.5 and 24 CFR 58.6
{Related Federal Laws and Authorities). Examples of inadequate documentation
related to historic preservation requirements and excessive noise and
attenuation measures,

Submit to HUD written procedures to ensure compliance with requirements and
the procedures and corrective actions for the Depariment’s recipients that will
be implemented in order to preclude repetition of this finding. Upon HUD
approval, the Department’s subrecipients should implement the written
proceduares and document subrecipient cornphance through its monitoring
program,

implementation.
Pending response
from HUD
regarding TDHCA
management’s
response.

appropriate use
of funds and
compliance.
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Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Fmpact
NIA | 05/27/05 | On-site To verify compliance Environmental Review Records (ERRs) were not available when the In process of Ensures adequate
Monitoring of with the requirements Department acted as the Responsible Entity. Specific project descriptions were | implementation. classifications,
Environmental of the National lacking for the files considered. The Request for Release of Funds (RROF) was | Pending response helps ensure
Procedures: Environmentaf Policy | completed and submitted for a project consisting of homebuyer assistance; from HUD viable
HOME and Act (NEPA), HUD however, an environmental review was instead conducted fora different project regarding TDHCA | environmental
ESG Programs environmental of new home construction. Sales contracts appeared to include a biend of new management’s review, and
(U.S. Dept. of regulations at 24 CFR | construction and existing homes. Project classifications were incomplete. rESpOTISe. compliance.
Housing and Part 58 and other Determinations of exemption were provide under 24 CFR 58.34(2)12, but the
Urban related federal supporting determination for the initial classification of categorical exclusion
Development) environmental laws under 24 CFR 58.33{a) was omitted.
and executive orders.
The Department must submit to HUD written procedures that will ensure a
complete, detailed project description wili be provided by the Department when
it is acting as the Responsible Entity (RIZ). The Department must also provide
an accurate classification for each project in the ERRs. The Department must
ensure that the procedures approved by HUD are implemented.
The Department has failed to document full compliance with the requirements In process of Ensures

of 24 CFR 58.5 and 24 CFR 58.6. Bxamples of inadequate documensation
related to historic requirements and flondplan documentation not being

implementation.
Pending response

appropriate use
of funds and

observed. from HUD compliance.
regarding TDHCA

The Department must submit to HUD written procedures developed to preclude | management’s

repetition of this finding and ensure proper documentation in compliance 24 response.

CFR 58.5 and 58.6 regulations. The Departroent must then implement the

wntten procedures approved by HUD.

Tn preparing Envirenmental Assessments the Department failed to fully comply | In process of Ensures

with both National Environmental Policy Act (NEPA} and HUD regulatory
requirements to evaluate aliernatives to the project and recommend

wmplementation.
Pending response

appropriate use
of funds and

modifications to minimize adverse effects of a project. from HUD comphiance.
regarding TDHCA

The Department must develop written procedures for approval by BUD that management’s

will prevent recurrence of this finding. Tesponse.

it was observed that an occasional loan closing statement for a homebuyer In process of Ensures

assistance project preceded the envirenmental certification.

The Department mus¢ submit to HUD the written procedures developed to
ensure that timely project certification is completed in comphance with 24 CFR
58 regulations and prier fo obligations or expenditures of any project funds,
regardless of the source. Upon HUD approval, the Department must implement
the written procedures.

implementation.
Pending response
from HUD
regarding TDHCA
management's
response.

appropriate use
of funds and
compliance.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2003

Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
Ne. Date Report Scope Observations/Findings and Recommendations Carrent Status Impact
N/A | 05/27/05 | On-site To verify compliance Although the Department utilizes a site-specific ¢hecklist for several programs In process of Ensures effective
Monitoring of with the requirements | {rchabilitation, homeowner assistance, and tenant based rental assistance), it is implementation. use of funds and
Environmental of the National not clear if there is any intention to utilize a tiered approach. The project files Pending response | compliance,
Procedures: Envirormmental Policy | lacked a basic strategy or board plan as required by 24 CFR 58.15 when usinga | from HUD
HOME and Act (NEPA), HUD tiered approach. regarding TDHCA
ESG Programs environmental management's
(U.S. Dept. of regulations at 24 CFR § The Department must develop written procedures that bave a basic strategy that | response.
Housing and Part 58 and other describes the program’s objectives, limitations, and requirements. This strategy
Urban related federat should also establish the policy, standard or process to be followed in the site-
Development) environmental Jaws specific review. The local, site- specific decumentation is subsequently
and executive orders. required to complete the review prior to the obligation of funds. The procedures
approved by HUD must be prepared to prevent recurrence of this finding.
NFA 1 02/28/05 | Compliance Statewide Federal Reference No. 05-67

with
Reguirements &
Internal Control
over
Compliance in
accordance
with- A~133,
(SAO contract
with KPMG}

Single Audit for FY
August 31, 2004

Special Tests and Provisions — Housing Assistance Payment
Type of finding — Reportable Condition Control and Non-Compliance

Implemented per
management.

Ensures program
compliance and
proper use of

funds.

3 of 35 Housing Assistance Program {(HAP) contracts tested were cither
unsigned or missing.  Questioned Costs: $5,351
The Department should fully execute contracts with all property owners, and it
should be consistent in ensuring that all documents in a tenant’s file have been
completed, reviewed, and signed.
Reference No. 05-68 Implemented per Ensures
Special Tests and Provisions — Reasonable Rent management. reasonable rent
Type of finding — Non-Compliance assistance

: payments and
The HAP Checklist for 2 of 40 contracts tested either: (1) had the Rent program

Reasonableness portion incomplete or (2) the Unit Inspection pertion was
unsigned.  The checklist, with a standard rent reagsonableness determination
worksheet completed by local operators, is used to ensure that the Department
has received necessary documentation to  verify rent reasonableness.
Questioned Costs: §4,080

The Depariment should ensure that it consistently completes all portions of the
HAP checkhist.

compliance,
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2005

Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Impact
N/A | §2/28/05 | Compliance Statewide Federal Reference No. 05-69 Tmplemented per Ensures proper
with Single Audit for FY {Prior Audit Issue — 04-21) management. use of program
Requirements & | August 31, 2004 Special Tests and Provisions — Selection from the Waiting List funds and
Internal Control Type of finding — Reportable Condition Control programn:
over compliance.

Cempliance i
accordance
with- A-}33.
{SAO contract
with KPMG)

For 6 of 35 tenant files tested regarding the HAP Checklists designed to ensure
receipt of necessary documentation to verify eligibility, choose applicants from
the waiting tist & determine rent reasonableness either (1) the Tenant Data
section was incomplete; (2} the program coordinator did not review or sign; or
(3} the checklist was missing. No exceptions of non-compliance regarding
selection of individuals from the waiting list were noted.

The Department should ensure that it consistently completes all portions of the
HAP checklist and that HAP checklists are completed for all tenant files,

Reference No. 05-70 :
Eligibility
Type of finding — Non-Compliance

2 of 30 files tested did not contain signed Criminal History Certification/
Acknowledgement forms; for 4 of 30 files tested the eligibility determination
secfion of the “criminal history” form was not completed.

The Department should ensurc that it consistently requires a signed “Criminal
History Certification/ Acknowledgement” form for all adulss aged 18 and over
who participate in the Section 8 Housing Choice Vouchers Program and that
the eligibility section of the form is completed.

Implemented per

ranagement.

Ensures qualified
individuals and
Program
compliance.

Reference No. 05-71
Eligibility
Tvpe of finding — Reportable Condition Control

For 13 of 30 applicant files tested, the “Type of Review™ section of the HAP
Checklist was not signed by the program coordinator or regional coordinator.
While, the Department does not consistently follow all the steps on the HAP
checklist, which is designed to ensure necessary documentation is received 1o
vertfy eligibility, no instances of noncompliance with eligibility requirements
were noted.

The Departrment should ensure that program or regional coerdinators review
and sign all HAP checklists.

Tmplemented per
management.

Ensures qualified
individuals and
prograt
compliance.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2005

Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Impact
N/A | 02/28/05 | Compliance Statewide Federal Reference No. 05-72 Tmplemented per Ensures safe
with Single Audit for FY (Prior Audit Issue ~ 04-22 and 03-18) management. hiving conditions
Requirements & | August 31, 2004 Special Tests and Provisions — Housing Quality Standards Inspections and program
internal Control Type of finding ~ Material Weakness Control and Material Non-Compliance compliance.

over
Compliance in
accordance
with- A-133.
{SAQ contract
with KPMG)

36 of 51 “reinspection” Inspection Forms tested indicated the original

inspections may not have been adequate. 3 of 81 (3.7%) Inspection Forms were

incomplete.

The Department should ensuse that individuals performing inspections of
housing units for the Scction 8 Housing Cheice Voucher program receive

additional training to ensure consistency among inspections and reinspections.

Additionally, it should ensure that inspectors complete cach section of the
HUD-52580-A form prior to filing the form. Department program managers
also should incorporate into the quality confrol inspection pracess a review of
the HUD-3258(-A forms for completion. '

Reference No. 05-73
Specizl Tests and Provisions — Housing Quality Standards Inspections
Type of finding — Reportabie Condition Control

Inspections and reinspections were conducted in a timely manner for the files
reviewed; however, for 13 of 81 inspections tested, either a Contract Routing
Sheet (AP checklist) was not on file or it lacked a required signature.

The Departrment should fully implement the use of the Contract Routing Sheet
as a means ta ensure that the files are reviewed and approved by management.

Implemented per
management.

Ensures safe
living conditions
and program
compliance.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2005

Rpt. Rpt. Name of Audit Objective(s)/ Fiscal / Other
No. Date Report Scope Observations/Findings and Recommendations Current Status Impact
N/A | 02/28/05 | Compliance Statewide Federal Reference No, 05-74 implemented per Ensures safe
with Single Audit for FY (Prior Audit Tssue— 04-23 and 03-17) management. living conditions

Requirements &
Internal Control
over
Compliance in
accordance
with- A-133.
{SAQ contract
with KPMG)

August 31, 2004

Speciat Tests and Provisions — Housing Quality Standards Enforcement
Type of finding — Reportable Condition Control and Material Non-Compliance

7 of 49 files tested documented non-life threatening deficiencies that had been
noted and corrected; however, the documentation did not show that the
deficiencies had been corrected within the required 30 calendar days. Non-life
threatening deficiencies noted in 3 of the 7 files were corrected before required
abatements of payments to fandiords; 4 of the 7 files did not abate payments to
landlords, as required. Questioned Costs: $1,842

The Department should ensure that it documents whether non-life-threatening
deficiencies are corrected within 36 calendar days and that it begins abating
payments when appropriate.

and program
compliance.

Reference No. 05-22
Allowable Costs/Cost Principles
Type of finding — Material Weakness Control

Separation of Dutics Tssue:

Regional coordinators process coniract source documents, enter transactions
into Sec 8 system, & establish vendor payment data in accounting system.
Additionally, there is no transaction approval to ensure that all transactions
entered into the systern undergo review and approval before they are updated in
the system & there s not a sufficient review of transactions entering the Section
8 system to compensate for this condition.

The Department should implement a review and approval process 1o ensure that
all transactions entéred into the Section 8 system are verified by someone other
than the individual who entered the fransaction into the system, incorporate an
automated approval mechanism into the Section 8 system. if feasible, to ensure
that fransactions cannot be passed on for payment without third-purty approval,
and implement separation of duties so that personnel who are responsible for
entering contracts inte the Section 8 system cannot also establish vendors in the
Department’s accounting system.

Implemented per
management,

Ensures adequate
control over
program funds
and information
and accounting
systems.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Anpual Report for Fiscal Year 2003

Rpt. Rpt. Name of Audit Objective(s) / Fiscal / Other
Na. Date Report Scope Observations/Findings and Recommendations Current Status Impact
N/A | 02/28/05 | Compliance Statewide Federal Reference No. 05-22 (concluded) Impiemented per Ensures
with Single Audit for FY management. authorized
Requirements & | Aungust 31, 2004 Software Change Management Issue: software.

Internal Control
over
Compliance m
accordance
with- A-133.
(SAO contract
with KPMG)

Personnel, who maintain the Section § system can modify system data, make
changes to Section § programs & have direct access fo the too! used to move
updated programs into the production enviroriment without an additional
program review and approval process.

Additionaily, the petwork admimistrator has access to move programs into the
production environment which may not be needed. Furthermore, under a
memorandum of understandability to share computing resources, personnel
from another agency (ORCA) have access to modify Section § program.
Finatly, passwords to move programs into production have not recently been
changed.

The Department should (1) ensure that a third party, who does not have direct
programming responsibilities, moves programs into the production environment
or {2) implement a third-party process to monitor the movement of programs
into the production environment and direct program and data changes made by
developers. The Department should cnsure that only those personmel with a
direct need to move programs into the production environment have access to
nerform this task and should change the password for moving programs ito the
production environment at least every 90 days.

Other Audits and Reviews that had positive results, with no audit findings, include the following:

Rpt. No. | Rpt.
Date Name of Report Audit Objective(s) / Scope
N/A 10/12/04 | HUD Rental Integrity Monitoring Re-review A re-review of the Section § program to determine if the Department has implemented all corrective action based on
of Section 8 Program the approved corrective action plan from the initial RIM review conducted July 27, 2003,
1064.00 | 06/27/05 | Intemal Audit - Review Whistle Blower To determine if the process is formalized, in compliance with applicable laws, and if employees have been
Process adequately informed of their rights, respensibilities and protections.
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2005

IV. List of Consulting Engagements and Non-audit Services Completed
Showing High-Level Objectives, Observations/Results,
Recommendations and Status

The Internal Auditing Division did not have any projects that it classified as Consulting
Engagements or Non-audit Services as defined by generally accepted government
auditing standards (GAGAS).
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Internal Audit Annual Report for Fiscal Year 2005

V. Organizational Chart
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

Internal Audit Annual Report for Fiscal Year 2005

VI. Report on Other Internal Audit Activities

Activity

Impact

Executive Order RP 36 - Facilitated the Depariment’s
Risk Management Program

The Internal Auditing Division provided expertise,
knowledge, experience and objective, independent input
into the Pepartment’s Risk Management Program.

The Internal Auditing Division worked with the RP 36
Team, a steering/oversight team of senior management
appointed by the Executive Director, and the Department
t0 achieve the following durmg the year:

s  Expanded considerations of the RP 36 Program that -
focuses on Waste, Fraud and Abuse, to include
operating risks of the Department, i.e. The Risk
Management Program.

¢ Identified the Department’s processes and initially
ranked the adverse impact the processes would have
on the Department if they were to fail as a high,
medium er low impact.

= Developed and adopted a risk assessment
methodology.

o  Provided facilitation training to staff conducting the
risk assessment methodology within the Department.

¢ Provided assistance to management to uiilize the
results from the risk management sessions to enhance
their operations.

e Issued a standard operating procedure defining
responsibilities for all levels of staff relating to its

"Risk Management Program.

o Issued a directive that risk management related
responsibilities are to be mcluded in job descriptions
and that as job descriptions are updated that they
shouid include responsibilities associated with the
Risk Management Program.

e  Assessed risks associated with 49 of 52 mission
critical processes identified by management.

» Issued Risk Management reports fo participating staff
and management to summarize risks, controls, and
opportunities for improvement identified during risk
rmanagement sessions,

o Developed progress status reporis to track the status of
progress and to help ensure proper accountability for
the success of the program.

Management Assistance - Facilitated Oversight of
Development of Departrment Central Database - The
Director of Internal Auditing serves as the non-voting
Chair of the Steering Committee overseeing the

development of a central database for the Department.

Tacilitated oversight and accountability on the status and
progress of the project,
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TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

Internal Audit Annual Report for Fiscal Year 2003

Activity

Impact

Maintained Prior Audit Issue Tracking System - The
Division maintains the Department's Prior Audit Issue
Tracking System that tracks prior internal and external
audit findings, management's responses, corrective
actions taken by management and the implementation
status of unresolved audit findings. Extracts from the
Syslem are periodically provided to the Department's
management and Governing Board and, as requested, the
Department's external auditors, the State Auditor's Office
and other oversight agencies.

Allows the Department's management, Governing Board,
oversight agencies and other mterested parties o readily
assess the status of prior audit issues and corrective actions
taken to resolve the issues, Promotes accountability for the
status of corrective actions taken. Facilitates internal and
external audit planning.

Coordinated External Auditors - The Internal Auditing
Division served as Haison and/or helped coordinate
between the Department and KPMG, CPAs, in therr:
Statewide Federal Single Audit for FY August 31, 2004,
and the resulting reports, including Report on
Compliance with Requirements Applicable to Each
Muajor Program and on Report on Compliance on
Internal Control over Compliance in Accordance with
OMB Circular A-133.

Facilitated the audit process:

¢  FEnsured facility and audit information needs were
satisfied.

¢ Monitored progress of the audit by attending the
enfrance conference, status meetings and exit
conferences,

e Helped ensure accuracy of audit findings and
recommendations and adequacy of management's
Iesponses.

The Internal Auditing Division's awareness of the
Department's operating, financial and compliance
considerations was enhanced.

Participated in Professional Organizations - Professional
staff are encouraged to be members of, and actively

involved in, professional organizations. Professional staff
memberships include the following professional
organizations:

= Institute of Internal Auditors

= Information Systems Audit Control Assoclation

®  State Auditer Internal Audit Forum

The Director of the Internal Auditing Division was
actively involved in the Information Systems Audit
Control Association (ISACA). He is currently serving as
Board Member of the Austin ISACA Chapter as Past
President for the second consecutive year. Previously ke
served as President of the Austin: Chapter for two
program years from June 2002 to May 2004 and as Board
Member, Executive Vice-President of Education, for the
program year ending May 2003,

Both staff members are actively involved in the local
chapter of the Institute of Interal Auditers. Both staff
members are serving on the Chapter’s Membership
Committee and one is serving as Chair of the Committee.

Enhanced expertise in audit and audit related matters.
Promoted the internal audit staft’s professionalism,
knowledge, skills and abilities. Provided opportunities to
obtain required continuing education credits at reasonable
prices.
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VII. Internal Audit Plan for Fiscal Year 2006

PLANNED IN-TE-RN AL AUDITS/OTHER AUDIT PROJECTS/ACTIVITIES

Project General Objectives

To determine whether adequate monitoring policies and procedures are inplace to provide
reasonable assurance that the Department’s subrecipients comply with applicable Federal
regulations, program rules and contract terms by complementing the following Portfolio
Management and Compliance subrecipient monitoring internal audits:

¥ Single Audit, Rpt. No. 1003.20, released September 23, 2005
»  Risk Assessment, Rpt. No. 1003.30, released August 5, 2005

Subrecipient
MO'ﬂ.ltDHI’ig Specific audits will include the following:
»  PMC - Draw Process
»  PMC - On-site Monitoring Visits
»  Office of Colonia Initiatives - Contract Oversight and Management
»  Office of Colonia Initiatives - Draw Process
» Energy Assistance - Monitoring
Homeowners’ To determine whether the Manufactured Housing Division administers the Homeowners’

Recovery Trust Fund | Recovery Trust Fund (HORTF) in accordance with applicable laws and regulations.

Other Projects:

Risk Management Program - To facilitate and to provide expertise, knowledge, experience and objective. independent
input into the Department’s Fraud, Waste and Abuse Detection and Prevention Program,

Quality Assurance Review - To have a Peer Review/Quality Assurance Review (QAR) of the Department's Internal
Auditing Division pursuant to professional standards and Texas Government Code §2107.007, as arranged through the
State Agency Interral Audit Forum QAR progran:.

Central Database Steering Commiitee - To continue to serve as non-voting Chair of the Central Database Steering
Committee charged with directing and monitoring the development of the Department’s Central Database.

Coordinate External Auditors - To coordinate and assist externat auditors. Beyond typical coordination and assistance,
one internal audit staff member is being allocated up to three months, o the extent the external auditors can use the
assistance, as a strategy to reduce external audit fees and to enhance Internal Audit’s knowledge of the Department
accounting systems and financial reporting process.

Tracking Status of Prior Audit Issues - To track the status of prior audit issues for management/board report pusposes.

FY 2007 Annual Audit Plan - To develop an annual audit plan for FY 2007 pursuant to the Texas Internal Auditing
Act.

FY 2006 Annual Internal Audit Report - To prepare an annual internal auditing report for FY 2006 pursuant to the
Texas Internal Auditing Act.
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VIIL. External Audit Services Procured in Fiscal Year 2005

External audit services procured during fiscal year 2005 were limited to a contract with
Deloitte and Touche, LLP, to conduct opinion audits of the Department’s annual basic
financial statements, Revenue Bond Enterprise Fund, and computation of unencumbered
fund balances of the Department's Housing Finance Division. These audits are required
by Chapter 2306, Texas Government Code, Sections 2306.074 and 2306.204.
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MULTIFAMILY FINANCE PRODUCTION DIVISION

BOARD ACTION REQUEST
October 13, 2005

Action Items
Request for extension of the deadline to close the construction loan.

Required Action

Approve or deny the request for extension associated with a 2004 Housing Tax Credit
commitment.

Background

Pertinent facts about the development requesting an extension are given below. The request was
accompanied by the mandatory $2,500 extension request fee.

TownePark Fredericksburg |l Apartments, HTC Development No. 04260

Summary of Request: The Applicant is requesting a third extension of the deadline to close the
construction loan. The first extension was requested to allow time for the approval of achangein
the unit mix at the May 26th Board Meeting. The second extension was needed because the
syndicator would not allow the applicant to close on the construction loan for phase Il until the
permanent loan for phase | (HTC Development No. 01072) was closed. The syndicator imposed
the foregoing requirement after the first extension request was already approved; therefore, the
applicant could not include the additional time necessary to comply with the syndicator’s
requirement in the first extension request. After the Board approved the second extension, the
syndicator added more conditions, which ultimately caused the applicant to seek another
syndicator. The applicant has now agreed to work with a new syndicator and has obtained a
substantially higher syndication rate in the process. The developer has a record of delivering
good quality developments on time and the Department believes that this development will be
completed on time if this extension is granted. Furthermore, the developer’s actions in response
to the actions of the syndicator appear to have been appropriate.

Applicant: TownePark Fredericksburg 11, LP

General Partner: Fredericksburg Housing 11, LLC (managing GP)
Developers: MFHA Development Company LLC; Kilday Partners, LLC
Principalg/Interested Parties: Marble Falls Housing Development Corporation (owner of

GP); R.R. Kilday and Diane Kilday (owners of Kilday
Partners, LLC)

Syndicator: MMA Financia (New); Paramount Financial (Original)
Construction Lender: Security State Bank, Fredericksburg
Permanent Lender: Community Development Trust
Other Funding: City of Marble Falls (grant)
City/County: Fredericksburg/Gillespie

Set-Aside: Nonprofit

Type of Area Rural

Type of Development: New Construction

Population Served: Elderly

Units: 39 HTC units and 5 market rate units
2004 Allocation: $257,151

Allocation per HTC Unit: $6,594

Extension Request Fee Paid: $2,500
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Type of Extension Request:
Note on Time of Request:
Current Deadline:

New Deadline Requested:

New Deadline Recommended:

Prior Extensions:

Staff Recommendation:

Construction Loan Closing

Request was submitted on time.

October 1, 2005

December 15, 2005

December 15, 2005

Construction Loan Closing extended from 8/1/05 to
10/1/05.

Construction Loan Closing extended from 6/1/05 to 8/1/05.

Approve extension as requested. The developer has a
good record of completing its developments on time and
should be able to place the development in service on
time despite the delay in starting time.

Page 2 of 2



KILDAY

REALTY g Ay
corp, JHHE RECELV L
3 o 2 ’q“t
September 7, 2005 H‘ )
LIHTC

Mr. Ben Sheppard

Multifamily Finance Production

Texas Department of Housing & Community Affairs
P.O. Box 13941

Austin, Texas 78711-3941

Re:  Request for Extension of Construction Loan Closing for
TownePark in Fredericksburg Il Apartments, TDHCA Number 04260.

Dear Ben:

Please accept this letter as a formal request for an additional 75-day extension of the
deadline for Construction Loan Closing (‘Closing’) for the captioned project, an extension
from October 1 to December 15,2005.

The reasons for this request center around the additional Closing requirements that our
equity partner, Paramount Financial, has imposed on us, most of which were after our most
recent extension request was granted. These requirements include: (1) subordination of a
portion of the Management Fee for Phase I, (2) requiring our General Contractor to have all
sub-contracts in place prior to Closing, (3) setting up a $20,000 Lease-up Reserve, (4)
refusing to pay any Overhead until after Construction completion, (5) delaying the Closing of
Phase Il until after the Phase | permanent loan closed, (and that happened later than
expected, further delaying the Phase II Closing), and (6) the prohibition of any cash
distributions from Phase Il based on the occupancy of Phase |.

None of these requirements were agreed to in our Investment Agreement.

In light of these circumstances, we reluctantly responded that we would move forward, if
they would increase their credit pricing, which was well below market, to cover these new
requirements. They have refused to do that or to even negotiate these provisions. We have
been left no choice but to find another syndicator. This change will be very beneficial for the
development and all concemned, and will cause the Phase |l Closing to extend past our
current deadline of October 1, 2005

Thank you for your consideration in this matter. We are hopeful of getting on the September
16 Board Meeting Agenda. If we can be of assistance please do not hesitate to call.

Sincerely,
Les Kilday

Kilday Realty Corp., Managing Developer

5005 RIVERWAY SUITE 330 HOUSTON, TEXAS 77056 (713) 914-9400 FAX (713) 914-9439



MULTIFAMILY FINANCE PRODUCTION DIVISION
BOARD ACTION REQUEST
October 13, 2005

Action ltems

Request ratification of an award of 2005 Housing Tax Credits for Cambridge Villas Apartments,
TDHCA Number 05080, in Pflugerville, Texas.

Required Action

Ratify commitment of 2005 Housing Tax Credits for Cambridge Villas Apartments, TDHCA Number
05080, in Pflugerville, Texas.

Backaround

At the July 27, 2005 Board meeting staff recommended and the Board approved that if any awarded
tax credit application’s credits were rescinded because required documentation was not received by the
date the Department’'s Commitment Notice was required to be submitted, staff would grant
commitment notices to the applications next on the waiting list in the region without first bringing the
decision to the Board for approval. However, staff would condition the award upon ratification by the
Board.

On August 30, 2005, the Department formally rescinded an $862,795 commitment of tax credits from
Saddlecreek Apartments, TDHCA Number 05260. This was an application awarded on July 27, 2005
in the Urban/ Exurban Region 7. The credits were rescinded because the applicant elected not to
submit the required signed Commitment Notice and related documentation, due to local approval
challenges.

Based on the credit rescission, staff then issued a Commitment Notice to the next application in linein
the Urban/ Exurban Region 7. This application was Cambridge Villas Apartments, TDHCA Number
05080, in Pflugerville, Texas (Urban/ Exurban Region 7), for the amount of $1,160,295. The
Commitment Notice was conditioned on the award being ratified by the Board at the October 13, 2005
Board meeting.

This application has passed the Department’s threshold criteria review process. The application has
been reviewed for financial feasibility and for its compliance record. Attached are the Development
Profile and Multifamily Underwriting Analysis for the application. It should be noted that a balance
in credits of $400,310 remained after the July 27 Board meeting and was unallocated specifically to
ensure that credits would exist for instances such as this where the next eligible application needed
more credits than the application having lost its credits. These extra credits allow this application to be
fully funded at the underwritten amount.

Recommendation

Staff recommends the Board ratify the commitment of $1,160,295 of Housing Tax Credits from the
2005 credit ceiling for Cambridge Villas Apartments, TDHCA Number 05080, in Pflugerville, Texas.
Should the Board ratify the commitment, there will be a balance of $102,810 remaining in the 2005 tax
credit celling.
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If the Board elects to not ratify Cambridge Villas Apartments, TDHCA Number 05080, staff
recommends that it allocate the $1,263,105 total credits remaining to one or more applications on the
waiting list. The Department has attached the Waiting List report as of the September 16, 2005 Board
meeting showing all of the eligible developments by region, allocation type (Rural vs. Urban/Exurban)
sorted in descending order by score. The first set of developments in each sub-region, denoted with an
“A” are those that have already been awarded. The second set in each sub-region, denoted with a“W”
are those that have not received an allocation but are on the Waiting List and therefore are available for
consideration for forward commitments.

If the Board decides to make an award to any development that has not been underwritten, staff
recommends that the approval is contingent on successful underwriting, that the credit amount in the
commitment notice be the amount recommended by underwriting, that all Department conditions be
made a condition to the award, and that the applicant successfully undergo a review by the Portfolio
Management and Compliance Division.

Under the 2005 QAP, the Board is authorized to use its discretion in determining the reasons for
making awards considering score and discretionary factors. When awarding tax credits, the Board is
required to document the reasons for each application’s selection, including any discretionary factors
used in making its determination. The discretionary factors listed in the QAP are as follows:

“(A) the developer market study;

(B) the location;

(C) the compliance history of the Developer;

(D) the Applicant and/or Developer’ s efforts to engage the neighborhood;

(E) the financial feasibility;

(F) the appropriateness of the Development’s size and configuration in relation to the
housing needs of the community in which the Development is located;

(G) the housing needs of the community, area, region and state;

(H) the Development’ s proximity to other low income housing developments;

() the availability of adequate public facilities and services,

(J) the anticipated impact on local school districts;

(K) zoning and other land use considerations;

(L) laws relating to fair housing including affirmatively furthering fair housing;

(M) the efficient use of the tax credits;

(N) consistency with local needs, including consideration of revitalization or preservation
needs;

(O) the alocation of credits among many different entities without diminishing the quality
of the housing;

(P) meeting a compelling housing need;

(Q) providing integrated, affordable housing for individuals and families with different
levels of income;

(R) theinclusive capture rate as described under 81.32(g)(2);

(S) any matter considered by the Board to be relevant to the approval decision and in
furtherance of the Department’s purposes and the policies of Chapter 2306, Texas
Government Code; or

(T) other good cause as determined by the Board.”
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Cambridge Villas, TDHCA Number 05080

BASIC DEVELOPMENT INFORMATION

Site Address: 800 Dessau Road Development #: 05080
City: Pflugerville Region: 7 Population Served: Elderly
County: Travis Zip Code: 78660 Allocation: Urban/Exurban
HTC Set Asides: L] At-Risk [ Nonprofit [ usDbA HTC Purpose/Activity: NC
HOME Set Asides: ] CHDO [ preservation [ General
Bond Issuer: N/A
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
OWNER AND DEVELOPMENT TEAM
Owner: Cambridge Villas Apartments LP
Scott McGuire - Phone: (512) 626-6197
Developer: McGuire Development, LTD
Housing General Contractor: Pacesetter Multi-Family Construction LLC
Architect: Rodriquez & Simon Design Associates
Market Analyst: Apartment Market Data Research Service
Syndicator: Related Capital Company
Supportive Services: N/A
Consultant: N/A
UNIT/BUILDING INFORMATION
30% 40% 50% 60% Total Restricted Units: 200
21 0 0 179 Market Rate Units: 8
Eff 1BR 2BR 3BR 4BR Owner/Employee Units: 0
0 129 79 0 0 Total Development Units: 208
Type of Building: Fourplex Total Development Cost: $0
Number of Residential Buildings: 52
Note: If Development Cost =$0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis Amort  Term Rate
Housing Tax Credits: $1,200,000 $1,160,295 0 0 0.00%
Housing Trust Fund Loan Amount: $0 $0 0 0 0.00%
HOME Fund Loan Amount: $0 $0 0 0 0.00%
Bond Allocation Amount: $0 $0 0 0 0.00%

9/27/2005 03:04 PM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Cambridge Villas, TDHCA Number 05080

PUBLIC COMMENT SUMMARY

Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment
State/Federal Officials with Jurisdiction:

TX Senator: Barrientos, District 14 S Paints: \ 7  US Representative:McCaul, District 10, NC
TX Representative: Strama, District 50 S Points: \ 7 US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: NC Resolution of Support from Local Government [ ]

Karen Sonleitner, County Commissioner Precinct 2, S

Individuals/Businesses: In Support: 1 In Opposition: 0

Neighborhood Input:

All Comments from neighborhoods that submitted letters for Quantifiable Community Participation, whether scored or not, are summarized below. If this
section is blank, no letters were received for Quantifiable Community Participation. Note that ineligible letters received a score of 12.

General Summary of Comment:

Senator Barrientos expressed his support for the Development as one which provides a mix of affordable units and
complementary services. Representative Strama expresses his support for the Development as one that will assist in
fulfilling Travis County's continuing need for housing to seniors below 30% AMFI. One local official expressed support
for the Development as one that will take aim at the shortage of affordable housing for seniors.

There was general support from a non-official.

There were no letters of opposition.
CONDITIONS OF COMMITMENT

1. Applicant must provide final evidence that the PHA has gone through the whole competitive bid process of approval and satisfied all H.U.D.
regulations by 10% Test.

2. Receipt, review and acceptance of documentation from each local tax authority confirming a 100% property tax exemption.

3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-evaluated and an adjustment to the tax
credit amount may be warranted.

4. Conditioned upon ratification of the commitment by the TDHCA Board.

9/27/2005 03:04 PM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION

October 13, 2005

Development Information, Public Input and Board Summary

Cambridge Villas, TDHCA Number 05080

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

9% HTC Competitive Cycle: Score: 175

Recommendation:

HOME Loan:

Recommendation:

Housing Trust Fund Loan:

Recommendation:

Has a competitive score within its allocation type within its region.

N/A

N/A

[ ] Meeting a Required Set-Aside

4% Housing Tax Credits with Bond Issuance:

Recommendation:

N/A

Private Activity Bond Issuance with TDHCA:

Recommendation:

N/A

[ ] Meeting a Required Set-Aside Credit Amount:

Loan Amount:

Loan Amount:

Credit Amount:

Bond Amount:

$1,160,295

$0

$0

$0

$0

9/27/2005 03:04 PM




TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

DATE: July 14, 2005 PROGRAM: 9% HTC FILE NUMBER: 05080

DEVELOPMENT NAME |

Cambridge Villas Apartments

APPLICANT
Name: Cambridge Villas ApartmentsLimited Partnership ~ Type: For-profit
Address: 2200 East MLK, Jr. Boulevard City: Austin State:  TX
Zip: 78767 Contact:  Scott McGuire Phone. (512) 626-6197 Fax: (866) 337-8629
PRINCIPALS of the APPLICANT/ KEY PARTICIPANTS
Name: SHFC Cambridge Villas, LLC (%): 0.01 Title  Managing Genera Partner
Name: Strategic Housing Finance Corporation (%): N/A Title: Parent of MGP/Co-Developer
(SHFC)
Name: McGuire Development, Ltd (%): N/A Title  Co-Developer
Name: Encinas Group of Texas, Inc (%): N/A Titlee  Co-Developer/Guarantor
PROPERTY LOCATION
Location: 800 Dessau Road [l oqct [ ] DDA
City: Pflugerville County: Travis Zip: 78660
REQUEST
Amount Interest Rate Amortization Term
$1,200,000 N/A N/A N/A

Other Requested Terms:  Annual ten-year allocation of housing tax credits

Proposed Use of Funds: New construction Property Type: Multifamily
Special Purpose (): Elderly, Urban/Exurban

RECOMMENDATION |

X RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED
$1,160,295 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

CONDITIONS |

1. Receipt, review and acceptance of a final commitment from the Travis County Housing Authority
indicating the specific units that will benefit from the proposed rental assistance and the maximum
subsidy for those units.

2. Receipt, review and acceptance of documentation from each local tax authority confirming a 100%
property tax exemption.

3. Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the tax credit amount may be warranted.

REVIEW of PREVIOUS UNDERWRITING REPORTS

No previous reports.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

DEVELOPMENT SPECIFICATIONS

IMPROVEMENTS

Total # Rental # Non-Res. # of
Unitss = Buildings = Buildings =  Floors =

Net Rentable SF: 177,000 Av Un SF: 851 Common AreaSF: 7,005 GrossBldg SF: 184,005

Age  N/A yrs  Vacant: NA  a / /

STRUCTURAL MATERIALS

The structure will be wood frame on a post-tensioned dab. According to the plans provided in the
application the exterior will be comprised as follows. 75% stucco and 25% cement fiber siding. The interior
wall surfaces will be drywall and the pitched roof will be finished with composite shingles.

APPLIANCES AND INTERIOR FEATURES

The interior flooring will be a combination of carpeting & vinyl. Each unit will include: range & oven,
hood & fan, garbage disposal, dishwasher, refrigerator, microwave oven, fiberglass tub/shower, washer &
dryer connections, ceiling fans, cable, laminated counter tops, individual water heaters, individual heating
and air conditioning, high-speed internet access, & 8-foot ceilings.

ONSITE AMENITIES

A 4,617-sguare foot community building will include a media room, lounge, craft room, beauty salon, health
clinic, kitchen, restrooms, and a computer center/library. A 1,006 square foot building connected to the
community building by a covered walkway houses the management offices. In addition, a 1,021 square foot
maintenance building and a 361 square foot laundry facility are planned for the site. Finally, a public
telephone, picnic areas, and community gardens/walks will be provided.

Uncovered Parking: 211 spaces Carports: 16 spaces  Garages: 0 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION

Description: Cambridge Villasis a 12-unit per acre new construction development of mixed-income housing
located north of Austin in the City of Pflugerville. The development is comprised of 52 evenly distributed,
single story residential buildings housing either four one-bedroom or four two-bedroom units.

Architectural Review: The building and unit plans appear to provide acceptable access and storage. The
elevations reflect attractive buildings.

SITE ISSUES

SITE DESCRIPTION

Size: 17 acres 740,520 square feet Flood Zone Designation: Zone X

Zoning: RM2/Residential — Multifamily — Moderate Density

SITE and NEIGHBORHOOD CHARACTERISTICS

Location: Pflugerville is located in central Texas, approximately 16 miles north from Austin in Travis
County. The site is an irregularly-shaped parcel located in the southern area of Pflugerville, less than one
mile from the central business district. The siteis situated on the southeastern side of Dessau Road.

Adjacent Land Uses:

e North: vacant cultivated fields;

e South: vacant cultivated fields;

e East: residential development; and
e West: vacant cultivated fields.

Site Access: Access to the property is from the east or west along Oxford Drive or the north or south from
Dessau Road. The development is to have three main entries, one from the north or south from Dessau Road
and one from the east or west from Oxford Drive. Access to Interstate Highway 35 is three miles west,
which provides connectionsto al other major roads serving the Austin area.

Public Transportation: A letter dated April 5, 2005 and signed by Scott McGuire states the development
will provide a speciaized van for use by all residents and included in the LURA as an amenity.
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TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

Shopping & Services: The site is within three miles of major grocery/pharmacies, shopping centers, and a
variety of other retail establishments and restaurants. Schools, churches, and hospitals and health care
facilities are located within a short driving distance from the site.

Site Inspection Findings: TDHCA staff performed a site inspection on April 22, 2005 and found the
location to be acceptable for the proposed devel opment.

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S)

A Phase | Environmental Site Assessment report dated January 28, 2005 was prepared by Raba Kistner (R-
K) and contained the following findings and recommendations:

Site Reconnaissance and | nterviews: (p. 10)

e Hazardous Substances. “No known or observed usage of hazardous substances was identified on or
about the property during the SITE reconnaissance or from Mr. Pfluger.”

e Bulk Storage of Chemicals or Petroleum Products: “R-K found no evidence of current or past history
of bulk storage of chemicals or petroleum productsin USTs or otherwise on or about the SITE.”

e Poalychlorinated Biphenyls (PCBs): “Electrical transformers have been historically linked to PCBs, a
hazardous dielectric fluid. No electrical transformers were observed on the property. Electrical service
lines bordering the SITE are owned by TXU Electric and Gas and, therefore, would be responsible for
any release of contaminants into the environment from their equipment.”

e Solid Waste: “R-K found no history of solid waste storage or disposal on the SITE.”

o Off-Site Migration of Hazardous Substances or Petroleum Hydrocarbons. “At the time of this
investigation, no observed or documented evidence of off-site migration of hazardous substances or
petroleum products onto the SITE from any neighboring properties was identified.”

Findings and Conclusions: “Based on the information reviewed, there was no evidence that the SITE or
adjacent properties are currently under environmental regulatory review or enforcement action. The SITE
reconnaissance, historical records review, and interview sources revealed no recognized environmental
conditions involving the SITE. Based on the historical agricultural usage common to the area, R-K considers
environmental impacts to the SITE from agricultural chemical applications, if any, to be unlikely” (p. 11).

POPULATIONS TARGETED

Income Set-Aside: The Applicant has elected the 40% at 60% or less of area median gross income (AMGI)
set-aside. All, but eight of the units (96% of the total) will be reserved for low-income tenants and al of the
units (100%) will target the seniors population. Twenty-one of the units (10%) will be reserved for
households earning 30% or less of AMGI, 179 units (86%) will be reserved for households earning 60% or
less of AMGI, and the remaining eight units will be offered at market rents. In addition, the 19 units will
receive project-based rental assistance through Section 8.

MAXIMUM ELIGIBLE INCOMES
1 Person 2 Persons 3 Persons 4 Per sons 5 Persons 6 Persons

60% of AMI $29,880 $34,140 $38,400 $42,660 $46,080 $49,500

MARKET HIGHLIGHTS

A market feasibility study dated March 24, 2005 was prepared by Apartment Market Data (“Market
Analyst”) and highlighted the following findings:

Definition of Primary Market Area (PMA): “For this analysis we utilized a “primary market area’
comprising a 7.5 mile radius surrounding the subject site. In al, this trade area encompasses 176.69 square
miles’ (p. 28).

Population: The estimated 2004 population of the primary market area was 247,450 and is expected to
increase by 13.7% to approximately 281,450 by 2009. Within the primary market area there were estimated
to be 101,202 households in 2004. “The population of the primary trade area exceeds the TDHCA's
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TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

guideline of 100,000, but is less than the maximum population of 250,000. This larger population was used
due to the concentration of the population within the Austin MSA. The proximity of the site in relationship
to al other areas within the Austin MSA easily justifies the use of a 7.5 mile radius as the primary trade
area’ (p. 29). In addition, the underwriting rules are more lenient on the population within a defined market
areafor devel opments targeting seniors as long as the population does not exceed 250,000.

Total Primary Market Demand for Rental Units: The Market Analyst calculated atotal demand based on
seniors renter households estimated at 23.3% of the population (p. 56), income-qualified households
estimated at 14.78% (p. 41), and an annual renter turnover rate of 67.3% (p. 45). The Market Analyst used
an income band of $12,000 to $34,140. The Market Analyst was apparently unaware of the PHA’s
commitment to provide project-based Section 8 rental assistance for 19 units, effectively moving the lower
end of the income band to $0.

INCOME-ELIGIBLE PMA SENIOR RENTER DEMAND SUMMARY
Market Analyst Underwriter
Type of Demand Units of % of Total Units of % of Total
Demand Demand Demand Demand
Household Growth 25 6% 111 38%
Resident Turnover 405 94% 184 62%
TOTAL ANNUAL DEMAND 430 100% 295 100%

Ref: p. 8

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 46.5% based upon only
the subject 200 tax credit units as unstabilized affordable housing in the PMA (p. 8). The Underwriter
calculated an inclusive capture rate of 67.9% based upon a supply of unstabilized comparable affordable
units of 200 divided by a revised demand for 809 affordable units targeting seniors. Current Department
rules allow devel opments targeting the seniors population to have an inclusive capture rate as high as 100%.

Market Rent Comparables: The Market Analyst surveyed six market rate family apartment projects (2,064
units) and one senior apartment development (168 units with 40 at market rate) in the market area. (p. 108).
The Rent Analysis below presents the information for the one senior devel opment.

RENT ANALYSIS (net tenant-paid rents)
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (30%) $328 $328 $0 $851 -$523
1-Bedroom (60%) $728 $728 $0 $851 -$123
1-Bedroom (MR) $800 N/A $851 -$51
2-Bedroom (30%) $385 $385 $0 $985 -$600
2-Bedroom (60%) $865 $865 $0 $985 -$120
2-Bedroom (MR) $870 N/A $985 -$115

(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)

Primary Market Occupancy Rates: “The current occupancy of the market area is 92.3%; and projects
constructed since 1990 average 93.1%, indicating stable demand. Affordable projects in the Trade Area
average occupancy of 93.9%; and affordable senior projects in the Trade Area average occupancy of 96.1%.
Demand for new elderly rental apartmentsis considered to be strong and growing” (p. 85).

Absorption Projections. “Absorption in the Primary Market Area (PMA) has been steady over the past
decade. Today, the Trade Area is 92.3% occupied. Based on occupancy rates currently reported by existing
projects, we opine that the market will readily accept the subject’s senior units. Absorption over the previous
fourteen years for all unit types (family & senior) is estimated to be 1,245 units per year. We expect this to
increase as the number of new household continues to grow, and as additional rental units become available”
(p. 84). “In estimating an absorption period for Cambridge Villas Apartments, we looked for other
“affordable” senior housing projects within the PMA. Previous experience suggests that larger senior
projects can take up to 24 month to lease up. Our best guess would be that Cambridge Villas Apartments
would lease at arate of approximately 4% to 6% of its units per month as they come on line for occupancy
from construction” (p. 82).

Known Planned Development: The Market Analyst found no other planned development in the primary
4




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

market area (p. 46).

Effect on Existing Housing Stock: “The subject should not have a detrimental effect on any existing
projects, as the three other “affordable” senior rental projects within the trade area report an average
occupancy of 96.1%" (p. 83).

Market Study Analysis’Conclusions. The Underwriter found the market study provided sufficient
information on which to base a funding recommendation.

OPERATING PROFORMA ANALYSIS

Income: The Applicant’s potential gross income projection is comparable to the Underwriter’'s estimate.
The Applicant’ s secondary income and vacancy and collection loss are also within Department guidelines.

It should be noted that 19 units will receive project-based Section 8 rental assistance through the Travis
County Housing Authority. Receipt, review and acceptance of a final commitment indicating the specific
units that will benefit from the rental assistance and the maximum subsidy for those units is a condition of
this report.

Expenses: The Applicant’s total annual operating expense of $3,841 per unit is 9% higher than the
Underwriter's estimate of $3,527. The Underwriter calculated individual line item expenses based on
TDHCA regional database information for developments of similar size, IREM database information, and the
actual operating history reported for two seniors HTC developments in the Austin area. In addition, the
underwriting analysis assumes a 100% property tax exemption due to the ownership interest of the Housing
Finance Authority. A letter signed by Cynthia Bast of Locke Liddell & Sapp states, “...we believe the
Partnership should be successful in obtaining an exemption from ad valorem taxation for the Property.”
Receipt, review and acceptance of documentation from each local tax authority confirming a 100% property
tax exemption is a condition of this report. The underwriting analysis also includes a reserve for replacement
of $250 per unit as required by the proposed permanent lender.

Conclusion: Although the Applicant’s income projection is within 5% of the Underwriter’s estimates, both
the Applicant’s total expense and net operating income vary by more than 5%. Therefore, the Underwriter’s
Year 1 proformawill be used to determine the development’ s debt service capacity and long term feasibility.
The Underwriter’ s estimate indicates the proposed financing structure resultsin an initial debt coverage ratio
(DCR) of 1.35, which exceeds the Department’s maximum DCR guideline of 1.30. The effect on the
recommended tax credit allocation of the potential for the development to obtain additional permanent
financing will be discussed in the conclusion to the Financing Structure Analysis section (below).

ACQUISITION VALUATION INFORMATION

MARKET VALUE
Land: 108.581 acres $3,547,341 Assessment for the Year of: 2004
lacre $32,670 Valuation by: Travis County Appraisal District
Prorated Value: 17 acres $555,390 Tax Rate: 3.0572

EVIDENCE of SITE or PROPERTY CONTROL

Type of Site Control: Commercial Contract — Unimproved Property (17 acres)

Contract Expiration Date: 09/ 19/ 2005 Anticipated Closing Date: 09/ 27/ 2005
Acquisition Cost: $1,800,000 Other Termsg/Conditions:

Seller:  Wuthrich Hill Farm, Ltd Related to Development Team Member: No

CONSTRUCTION COST ESTIMATE EVALUATION

Acquisition Value: The site cost of $105,882/acre, or $8,654/unit, is assumed to be reasonable since the
acquisition is an arm’ s-length transaction.

Sitework Cost: The Applicant's claimed sitework costs of $7,500 per unit are at the maximum
undocumented cost per unit allowed by current Department rules for multifamily developments.
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TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

Direct Construction Cost: The Applicant’s direct construction cost is 1% higher than the Underwriter’'s
Marshall & Swift-derived estimate. Therefore, the Applicant’ s costs are reasonable as submitted.

Interim Financing Fees: The Underwriter reduced the Applicant’s eligible interim financing fees by $20K
to reflect an apparent overestimation of eligible construction loan interest, 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 general requirements, contractor general and administrative fees, and
contractor profit exceed the 6%, 2%, and 6% maximums allowed by HTC guidelines by a total of $73K
based on their construction costs. Consequently the Applicant’s eligible fees in these areas have been
reduced by the same amount with the overage effectively moved to ineligible costs.

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. An €ligible basis of $5,673,551, adjusted by the Underwriter for overstated fees,
supports annual tax credits of $1,267,170. 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
alocation.

FINANCING STRUCTURE

INTERIM TO PERMANENT FINANCING

Source:  Related Capital Company Contact:  David C Murstein
Interim Amount: $9,045,000 Interest Rate: Chase Prime + 1.25%,; currently 6%
Permanent Amount: $9,045,000 Interest Rate:  30-yr Treasury + 280 bps; currently 7.25%

Additional Information: 24 month interim period

Amortization: 30 yrs Term: 30 yrs Commitment: [ ] LOl [] Firm [X] Conditiona

Annual Payment: $740,434 Lien Priority: 1% Date 02/ 22/ 2005

TAX CREDIT SYNDICATION
Source: Related Capital Company Contact: David C Murstein
Net Proceeds: $10,440,000 Net Syndication Rate (per $1.00 of 10-yr HTC) 87¢
Commitment: X Lo [] Firm [] Conditiona  Date: 02/ 22/ 2005

Additional Information:

APPLICANT EQUITY

Amount:  $22,754 Sour ce; Deferred Developer Fee

FINANCING STRUCTURE ANALYSIS

Interim to Permanent Financing: The permanent financing commitment is consistent with the terms
reflected in the sources and uses of funds listed in the application.

HTC Syndication: The tax credit syndication commitment is consistent with the terms reflected in the
sources and uses of funds listed in the application. The syndication rate proposed in the commitment isin
the middle of the range of current credit prices. If the final syndication rate were to increase at al, an excess
of funds would exist, al else held constant, and a reduction in recommended tax credits would be required
based on the gap method of determining credits.

Deferred Developer’s Fees. The Applicant’s proposed deferred developer’s fees of $22,754 amount to a
little over 1% of the total fees.

Financing Conclusions: As stated in the Operating Proforma Analysis section (above), the proposed
financing structure results in an initial debt coverage ratio (DCR) of 1.35, which exceeds the Department’s
maximum DCR guideline of 1.30. At the proposed terms, a debt coverage ratio of 1.30 would result from a
conventional loan of $9,413,183. The Applicant’s total development cost ($19,507,754) less the higher
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conventional loan amount ($9,413,183) indicates a gap in permanent funds of $10,094,571. An annual tax
credit allocation of $1,160,295 coupled with the terms proposed by Related Capital Company would result in
the syndication proceeds required to fill the gap in funds. The gap based tax credit allocation is less than
both the Applicant’s request and the tax credits calculated based on the current estimate of eligible basis.
Therefore, the recommended annual tax credit allocation is $1,160,295.

The developer will not be required to defer fees unless the development fails to obtain an increase in the
conventional permanent loan amount. The estimated difference of $368,183 equals 19% of total developer
fees and deferred fees in this amount appear to be repayable from development cashflow within two years of
stabilized operation.

DEVELOPMENT TEAM

IDENTITIES of INTEREST

The Applicant and a Co-Developer are al related entities. This is a common relationship for HTC-funded
developments.

APPLICANT'S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE

Financial Highlights:

e 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.

e Strategic Housing Finance Corporation, Co-Developer and owner of the General Partner, submitted an
unaudited financial statement as of December 31, 2005 reporting total assets of $76K and consisting of
$76K in cash. Liabilitiestotaled $3K resulting in a net equity of $73K.

e Encinas Group of Texas, Inc, Co-Developer and proposed Guarantor, submitted an unaudited financial
statement as of December 31, 2004 reporting total assets of $1.5M and consisting of $96K in cash and
$1.4M inreceivables. Liabilitiestotaled $113K, resulting in a net worth of $1.4MK.

Background & Experience: Multifamily Production Finance Staff have verified that the Department’s

experience reguirements have been met and Portfolio Management and Compliance staff will ensure that the

proposed owners have an acceptabl e record of previous participation.

SUMMARY OF SALIENT RISKS AND ISSUES

e The Applicant’s estimated operating expenses and net operating income are more than 5% outside of the
Underwriter’ s verifiable ranges.

e The development would need to capture a majority of the projected market area demand (i.e., capture
rate exceeds 50%).

e The property’s project-based rent subsidy is subject to Federal funding and may not be renewed as
anticipated.

o The anticipated ad valorem property tax exemption may not be received or may be reduced, which could
affect the financial feasibility of the development.

e The significant financing structure changes being proposed have not been reviewed/accepted by the
Applicant, lenders, and syndicators, and acceptable alternative structures may exist.

Underwriter: Date: July 14, 2005
Lisa Vecchietti

Director of Real Estate Analysis: Date: July 14, 2005
Tom Gouris




MULTIFAMILY COMPARATIVE ANALYSIS

Cambridge Villas, Pflugerville, 9% HTC #05080

Type of Unit Number Bedrooms | No. of Baths Size In SF Gross Rent Lmt. Net Rent per Unit Rent per Month Rent per SF Tnt-Pd Util Wtr, Swr, Trsh
TC 30% 13 1 1 750 $400 $328 $4,264 $0.44 $72.00 $43.00
TC 60% 106 1 1 750 800 $728 77,168 0.97 72.00 43.00

MR 5 1 1 750 $800 4,000 1.07 95.00 50.00
TC 30% 8 2 1 1,000 480 $385 3,080 0.39 95.00 50.00
TC 60% 73 2 1 1,000 960 $865 63,145 0.87 95.00 50.00
MR 3 2 1 1,000 870 2,610 0.87 95.00 50.00
TOTAL: 208 AVERAGE: 851 $788 $742 $154,267 $0.87 $81.84 $46.00
INCOME Total Net Rentable Sq Ft: 177,000 TDHCA APPLICANT Comptroller's Region 7
POTENTIAL GROSS RENT $1,851,204 $1,851,204 IREM Region  Austin
Secondary Income Per Unit Per Month: $10.00 24,960 24,960 $10.00 Per Unit Per Month
Other Support Income: 0 0
POTENTIAL GROSS INCOME $1,876,164 $1,876,164
Vacancy & Collection Loss % of Potential Gross Income: -7.50% (140,712) (140,712) -7.50% of Potential Gross Rent
Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $1,735,452 $1,735,452
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI

General & Administrative 5.14% $429 0.50 $89,255 $91,000 $0.51 $438 5.24%

Management 4.00% 334 0.39 69,418 69,418 0.39 334 4.00%

Payroll & Payroll Tax 11.90% 992 117 206,439 249,219 1.41 1,198 14.36%

Repairs & Maintenance 5.01% 418 0.49 87,002 105,000 0.59 505 6.05%

Utilities 2.29% 191 0.22 39,699 34,200 0.19 164 1.97%

Water, Sewer, & Trash 4.82% 402 0.47 83,571 67,000 0.38 322 3.86%

Property Insurance 3.57% 298 0.35 61,950 75,000 0.42 361 4.32%

Property Tax 0.00% 0 0.00 0 0 0.00 0 0.00%

Reserve for Replacements 3.00% 250 0.29 52,000 52,000 0.29 250 3.00%

Supportive Services, Compliance 2.55% 213 0.25 44,320 56,000 0.32 269 3.23%

TOTAL EXPENSES 42.27% $3,527 $4.14 $733,653 $798,837 $4.51 $3,841 46.03%
NET OPERATING INC 57.73% $4,816 $5.66 $1,001,798 $936,615 $5.29 $4,503 53.97%
DEBT SERVICE
First Lien Mortgage 42.67% $3,560 $4.18 $740,434 $740,434 $4.18 $3,560 42.67%
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 15.06% $1,257 $1.48 $261,364 $196,181 $1.11 $943 11.30%
AGGREGATE DEBT COVERAGE RATIO 1.35 1.26
RECOMMENDED DEBT COVERAGE RATIO 1.30
CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL
Acquisition Cost (site or bidg) 9.49% $8,822 $10.37 $1,835,000 $1,835,000 $10.37 $8,822 9.41%
Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%
Sitework 8.07% 7,500 8.81 1,560,000 1,560,000 8.81 7,500 8.00%
Direct Construction 46.44% 43,157 50.72 8,976,617 9,070,000 51.24 43,606 46.49%
Contingency 4.95% 2.70% 2,506 2.95 521,300 521,300 2.95 2,506 2.67%
General Req'ts 6.00% 3.27% 3,039 357 632,197 669,000 3.78 3,216 3.43%
Contractor's G & A 2.00% 1.09% 1,013 1.19 210,732 223,000 1.26 1,072 1.14%
Contractor's Profit 6.00% 3.27% 3,039 357 632,197 669,000 3.78 3,216 3.43%
Indirect Construction 5.19% 4,820 5.66 1,002,500 1,002,500 5.66 4,820 5.14%
Ineligible Costs 4.17% 3,871 4.55 805,116 805,116 4.55 3,871 4.13%
Developer's G & A 0.58% 0.42% 394 0.46 81,920 0 0.00 0 0.00%
Developer's Profit 13.00% 9.57% 8,895 10.45 1,850,080 1,932,000 10.92 9,288 9.90%
Interim Financing 3.60% 3,345 3.93 695,838 695,838 3.93 3,345 3.57%
Reserves 2.72% 2,524 2.97 525,000 525,000 2.97 2,524 2.69%
TOTAL COST 100.00% $92,925 $109.20 $19,328,498 $19,507,754 $110.21 $93,787 100.00%
Recap-Hard Construction Costs 64.84% $60,255 $70.81 $12,533,044 $12,712,300 $71.82 $61,117 65.17%
SOURCES OF FUNDS RECOMMENDED
First Lien Mortgage 46.80% $43,486 $51.10 $9,045,000 $9,045,000 $9,413,183 Developer Fee Available
Additional Financing 0.00% $0 $0.00 0 0 0 $1,932,000
HTC Syndication Proceeds 54.01% $50,192 $58.98 10,440,000 10,440,000 10,094,571 % of Dev. Fee Deferred
Deferred Developer Fees 0.12% $109 $0.13 22,754 22,754 0 0%
Additional (Excess) Funds Req'd -0.93% ($862) ($1.01) (179,256) 0 0 | 15-Yr Cumulative Cash Flow
TOTAL SOURCES $19,328,498 $19,507,754 $19,507,754 $6,000,433

TCSheet Version Date 4/11/05tg

Page 1

05080 Cambridge.xls Print Date7/14/2005 3:13 PM




MULTIFAMILY COMPARATIVE ANALYSIS (continued)
Cambridge Villas, Pflugerville, 9% HTC #05080

DIRECT CONSTRUCTION COST ESTIMATE PAYMENT COMPUTATION
Residential Cost Handbook
Average Quality Multiple Residence Basis Primary $9,045,000 Amort 360
CATEGORY FACTOR | UNITS/SQ FT PER SF AMOUNT Int Rate 7.25% DCR 1.35
Base Cost | $52.24 | $9,246,480
Adjustments Secondary $0 Amort
Exterior Wall Finish $0.00 $0 Int Rate 0.00% Subtotal DCR 135
Elderly 3.00% 1.57 277,394
Roofing 0.00 0 Additional $10,440,000 Amort
Subfloor (2.03) (359,310), Int Rate Aggregate DCR 1.35
Floor Cover 2.00 354,000
Porches/Balconies $15.29 35100 3.03 536,679 RECOMMENDED FINANCING STRUCTURE:
Plumbing $605 208 0.71 125,840
Built-In Appliances $1,650 208 1.94 343,200 Primary Debt Service $770,574
Fire Sprinkler System $1.70 177,000 1.70 300,900 Secondary Debt Service 0
Enclosed Corridors 0.00 0 Additional Debt Service 0
Heating/Cooling 1.53 270,810 NET CASH FLOW $231,224
A-Frame Carports $11.15 2,400 0.15 26,760
Community Bldgs $59.29 5,623 1.88 333,371 Primary $9,413,183 Amort 360
Maintenance & Laundry $40.45 1,382 0.32 55,902 Int Rate 7.25% DCR 1.30
SUBTOTAL 65.04 11,512,026
Current Cost Multiplier 1.11 7.15 1,266,323 Secondary $0 Amort 0
Local Multiplier 0.85 (9.76) (1,726,804) Int Rate 0.00% Subtotal DCR 1.30
TOTAL DIRECT CONSTRUCTION COSTS $62.44 $11,051,545
Plans, specs, survy, bld prn] ~ 3.90% ($2.44) ($431,010), Additional $10,440,000 Amort 0
Interim Construction Interes|  3.38% (2.11) (372,990) Int Rate 0.00% Aggregate DCR 1.30
Contractor's OH & Profit 11.50% (7.18) (1,270,928)
NET DIRECT CONSTRUCTION COSTS $50.72 $8,976,617

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 $1,851,204 $1,906,740 $1,963,942 $2,022,861 $2,083,546 $2,415,401 $2,800,112 $3,246,097  $4,362,483
Secondary Income 24,960 25,709 26,480 27,274 28,093 32,567 37,754 43,768 58,820
Other Support Income: 0 0 0 0 0 0 0 0 0
POTENTIAL GROSS INCOME 1,876,164 1,932,449 1,990,422 2,050,135 2,111,639 2,447,968 2,837,866 3,289,865 4,421,303
Vacancy & Collection Loss (140,712)  (144,934) (149,282) (153,760) (158,373) (183,598) (212,840) (246,740) (331,598)
Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0
EFFECTIVE GROSS INCOME ~ $1,735,452 $1,787,515 $1,841,141 $1,896,375 $1,953,266 $2,264,371 $2,625,026 $3,043,125  $4,089,706
EXPENSES at 4.00%
General & Administrative $89,255 $92,825 $96,538 $100,399 $104,415 $127,037 $154,560 $188,046 $278,354
Management 69,418 71,501 73,646 75,855 78,131 90,575 105,001 121,725 163,588
Payroll & Payroll Tax 206,439 214,696 223,284 232,215 241,504 293,826 357,485 434,935 643,810
Repairs & Maintenance 87,002 90,482 94,102 97,866 101,780 123,831 150,660 183,300 271,330
Utilities 39,699 41,287 42,938 44,656 46,442 56,504 68,746 83,640 123,807
Water, Sewer & Trash 83,571 86,914 90,390 94,006 97,766 118,947 144,718 176,071 260,628
Insurance 61,950 64,428 67,005 69,685 72,473 88,174 107,277 130,519 193,200
Property Tax 0 0 0 0 0 0 0 0 0
Reserve for Replacements 52,000 54,080 56,243 58,493 60,833 74,012 90,047 109,556 162,170
Other 44,320 46,093 47,937 49,854 51,848 63,081 76,748 93,376 138,219
TOTAL EXPENSES $733,653  $762,305 $792,083 $823,029 $855,192 $1,035,989 $1,255,242 $1,521,169  $2,235,107
NET OPERATING INCOME $1,001,798 $1,025,210 $1,049,058 $1,073,346 $1,098,074 $1,228,382 $1,369,785 $1,521,956  $1,854,599

DEBT SERVICE

First Lien Financing $770,574 $770,574 $770,574 $770,574 $770,574 $770,574 $770,574 $770,574 $770,574
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 $231,224  $254,636 $278,484 $302,771 $327,500 $457,808 $599,211 $751,382  $1,084,025
DEBT COVERAGE RATIO 1.30 1.33 1.36 1.39 1.43 1.59 1.78 1.98 241
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LIHTC Allocation Calculation - Cambridge Villas, Pflugerville, 9% HTC #05080

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 $1,835,000 | $1,835,000
Purchase of buildings
(2) Rehabilitation/New Construction Cost
On-site work $1,560,000 $1,560,000 $1,560,000 | $1,560,000
Off-site improvements
(3) Construction Hard Costs
New structures/rehabilitation hard costs | $9,070,000 |  $8,976,617 | $9,070,000 |  $8,976,617
(4) Contractor Fees & General Requirements
Contractor overhead $223,000 $210,732 $212,600 $210,732
Contractor profit $669,000 $632,197 $637,800 $632,197
General requirements $669,000 $632,197 $637,800 $632,197
(5) Contingencies $521,300 $521,300 $521,300 $521,300
(6) Eligible Indirect Fees $1,002,500 $1,002,500 $1,002,500 $1,002,500
(7) Eligible Financing Fees $695,838 $695,838 $695,838 $695,838
(8) All Ineligible Costs $805,116 $805,116
(9) Developer Fees
Developer overhead $81,920 $81,920
Developer fee $1,932,000 $1,850,080 $1,932,000 $1,850,080
(10) Development Reserves $525,000 $525,000
TOTAL DEVELOPMENT COSTS $19,507,754 $19,328,498 $16,269,838 $16,163,382
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 $16,269,838 $16,163,382
High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $16,269,838 $16,163,382
Applicable Fraction 96% 96%
TOTAL QUALIFIED BASIS $15,644,075 $15,541,713
Applicable Percentage 8.10% 8.10%
TOTAL AMOUNT OF TAX CREDITS $1,267,170 $1,258,879
Syndication Proceeds 0.8700 $11,024,380 $10,952,245
Total Credits (Eligible Basis Method) $1,267,170 $1,258,879
Syndication Proceeds $11,024,380 $10,952,245
Requested Credits $1,200,000
Syndication Proceeds $10,440,000
Gap of Syndication Proceeds Needed $10,094,571
Credit Amount} $1,160,295 |
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2005 Waiting List




2005 9% Housing Tax Credit Recommendations - Waiting List as of the September 16, 2005 Board Meeting
Sorted by Region, Allocation, Recommendation Status and Final Score

State Ceiling to be Allocated: $42,575,583

1 Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile
File # Reg.A Development Name Address City AllocZ USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 1
Allocation Information for Region 1: Total Credits Available for Region: $2,087,213 Rural Allocation: $580,822 Urban/Exurban Allocation: $1,506,391
5% Required for USDA: $104,360  15% Required for At-Risk: $313,081
Applications Submitted in Region 1: Urban/Exurban
05124 1 A TownParc at Amarillo Woodward Ave. & Amarillo UVE[ ][] [ [ NC 144 144 F $931,177 Christopher C. 160 N/A  Competitive in Region
Kirkland Dr. Finlay
05097 1 A Cathy's Pointe 2701 North Grand St. Amarillo UVE[ ][] [ [ NC 120 120 F $757,752 Donald Pace 147 N/A  Significant Regional
Shortfall
Subtotal: 264 264 $1,688,929
05103 1 W EIm Grove Senior West of Upland Ave., Lubbock UVE ][ [ [ NC 96 100 E * $740,000 Tammie Goldston 154 N/A  Not Financially Feasible
Village South of 26th St., North
of 34th St.
Subtotal: 96 100 $0
Total: 360 364 $1,688,929
Applications Submitted in Region 1: Rural
05020 1 A Central Place 402 West 4th St. Hereford R 10 O O NC 32 32 F $280,145 Richard L. Brown 169 N/A  Competitive in Region
05101 1 A Creek Crossing West of Soncy Rd., Canyon R 10 O O NC 73 76 E $393,547 Tammie Goldston 166 N/A  Significant Regional
Senior Village North of US Highway 60 Shortfall
Subtotal: 105 108 $673,692
05194 1 W Canyon View SE corner of 10th St. at  Borger R [0 [0 [ NC 47 48 F * $382,500 Justin 164 N/A  Not Competitive in
Apartments Whittenburg St. Zimmerman Region
05186 1 W Deer Creek MLK Street at West Ellis Levelland R[] [ [] [ ] [] NC 63 63 F * $496,000 Justin 158 N/A  Not Competitive in
Apartments St. Zimmerman Region
Subtotal: 110 111 $0
Total: 215 219 $673,692
7 Applications in Region Region Total: 575 583 $2,362,621

Please refer to report footer for appropriate disclaimers.
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Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile

1
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 2
Allocation Information for Region 2: Total Credits Available for Region: $1,180,463 Rural Allocation: $535,297 Urban/Exurban Allocation: $645,166
5% Required for USDA: $59,023  15% Required for At-Risk: $177,069
Applications Submitted in Region 2: Urban/Exurban
05141 2 A The Arbors at Rose 2702 South 7th St. Abilene UE [ [ [ NC 77 80 E $647,474 Diana Mclver 184 N/A  Competitive in Region
Park
Subtotal: 77 80 $647,474
05039 2 W The Gardens of Tye 478 Scott St. Tye UVE] [0 [ [ NC 36 36 E * $277,794 George D. 174 N/A  Not Competitive in
Hopper Region
Subtotal: 36 36 $0
Total: 113 116 $647,474
Applications Submitted in Region 2: Rural
05000 2 A Snyder Housing 100 East 37th ST. Snyder R ] 1 [ NC/R 39 39 F $30,463 James Brawner 200 N/A  Rural Rescue Award
Venture, Ltd.
05185 2 A Market Place Near the Intersection of Brownwood R[] []J [] [] [ NC 59 59 E $518,989 Justin 167 N/A  Significant Regional
Apartments McClain & Looney St. Zimmerman Shortfall
Subtotal: 98 98 $549,452
05036 2 W Gardens of 107 W. Williams Dr. Burkburnett R[] [ [] [] [ NC 36 36 E * $278,608 GeorgeD. 165 N/A  Not Competitive in
Burkburnett LP Hopper Region
Subtotal: 36 36 $0
Total: 134 134 $549,452
5 Applications in Region Region Total: 247 250 $1,196,926
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1
File# Reg.A Development Name Address

Set-Asides 3 Layering4 5 LI Total

Recommended

Final

1 Mile

City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 3
Allocation Information for Region 3: Total Credits Available for Region: $7,788,775 Rural Allocation: $664,197 Urban/Exurban Allocation: $7,124,578
5% Required for USDA: $389,439  15% Required for At-Risk: $1,168,316

Applications Submitted in Region 3: Urban/Exurban
05005 3 A Cambridge Courts 8124 Calmont Ave. Fort Worth
05004 3 A Samuel's Place Southeast Corner of Fort Worth
Samuel's Ave. and
Poindexter St.
05088 3 A Oak Timbers-Fort 300 East Terrell Ave. Fort Worth
Worth South
05116 3 A Wahoo Frazier East side of Blocks 4700- Dallas
Townhomes 4900 Hatcher St.
05082 3 A Sphinx at Luxar 3110 Cockrell Hill Rd. Dallas
05029 3 A Cimarron Springs Southeast corner of Cleburne
Apartments Kilpatrick and Donaho
05095 3 A Sphinx At Reese Court 1201 Ewing Ave. Dallas
05168 3 A Lakeview Park Highway 91, South of Denison

1916 State Highway 91

UE[][][] [] [] ACQR 330 330 F $818,995
VE[][][] [ [] NC 36 36 F $254,842
UE[] W [] [] [] NC 160 168 E  $1,200,000
UVE[J ][] [ [J NC 95 118 F $925,960
UVE[] (][] [ [] NcC 96 100 F $858,445
UE[][][] [] [] NC 149 156 F  $1,185,000
UVE[] (][] [ [] NcC 80 80 F $597,776
UVE[] (][] [ [] NC 76 76 F $463,334

Subtotal: 1,022 1,064 $6,304,352

Barbara Holston 196 N/A
Barbara Holston 193 N/A
A.V. Mitchell 191 N/A
Lester Nevels 187 N/A
Jay O. Qji 186 N/A
Ron Hance 180 N/A
Jay O. Qji 180 N/A
Steve Rumsey 178 N/A

Competitive in Region

Competitive in Region

Competitive in Region

Competitive in Region

Competitive in Region

Competitive in Region

Competitive in Region

Competitive in Region

Page 3 of 19
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Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile

1
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
05128 3 W Rhias Oaks 700 Gross Rd. Mesquite UE [ (111 [ [ NC 200 208 F  *$1,170,000 Ron Pegram 176 N/A  Not Competitive in
Apartments Region
05077 3 W Sphinx at Alsbury 755 NE Alsbury Blvd. Burleson UVEJ 1 [0 O NC 163 170 F  *$1,112,442 Jay O. Oji 175 N/A  Not Competitive in
Villas Region
05054 3 W Residences at 5500 Eastland St. FortWorth  U/E ][] [] [ [ NC 151 158 F  *$1,200,000 RobertH. Voelker 173 N/A  Not Competitive in
Eastland Region
05129 3 W First Street 1300-1500 South 1st St.  Sherman UE ][ [0 [ NC 36 36 F * $316,906 Steve Rumsey 172 N/A  Not Competitive in
Townhomes Region
05015 3 W Country Lane Seniors- North side of Industrial ~ Greenville U/E[] [] [] [] [] NC 144 150 E  *$1,103,075 Kenneth H. 170 N/A  Not Competitive in
Greenville Community Dr., East of U.S. Mitchell Region
Highway 69
05070 3 W Center Ridge 700 West Center St. Duncanville U/E [ ] 1 [ [ ACQ/R 224 224 F * $766,539 Lee Felgar 165 N/A  Not Competitive in
Region
05250 3 W Churchill at Cedars 1800 Block of Beaumont Dallas UE [ ] 1 [ [ NC 150 150 F  *$1,200,000 Brad Forslund 165 N/A  Not Competitive in
Region
05161 3 W LoneStar Park Southwest Corner of FM  Sherman UE [ (111 [ [ NC 120 120 F * $739,956 Steve Rumsey 156 N/A  Not Competitive in
1417 and Flanary Rd. Region
05173 3 W Arbor Bend Villas 6150 Oakmont Trail Fortworth U/E[ ] (][] [] [ NC 145 152 F * $800,000 Len Vilicic 156 N/A  Not Competitive in
Region
05057 3 W CityParc at Runyon Lancaster Rd. at E. Dallas UEL] [ [ [ NC 144 144 F * $992,971 Christopher C. 147 N/A  Not Competitive in
Springs Camp Wisdom Rd. Finlay Region
Subtotal: 1,477 1,512 $0
Total: 2,499 2,576 $6,304,352
Applications Submitted in Region 3: Rural
05146 3 A Spring Garden V 200 North Spring Branch Springtown R[] [] [] NC 40 40 F $297,367 A.G. Swan 168 N/A  Competitive in Region
Trail
05189 3 A Windvale Park 44th St. off West Park Corsicana R[] ] ] NC 7% 76 F $564,003 Emanuel H. 165 N/A  Significant Regional
Row Glockzin, Jr. Shortfall
Subtotal: 116 116 $861,370
05035 3 W The Gardens of Acton Main Street, Acton Granbury R 10 O O NC 36 36 E * $263,118 George D. 164 N/A  Not Competitive in
Hopper Region
05038 3 W Gardens of Mabank LP 801 South 2nd St. Mabank R 111011 [0 [ NC 36 36 E * $280,540 George D. 164 N/A  Not Competitive in
Hopper Region
05090 3 W Oak Timbers-Granbury 300 Davis Rd. Granbury R [] 1 [ NC 76 76 E * $494,886 A.V. Mitchell 161 N/A  Not Competitive in
Region
05031 3 W Saddlewood Springs 1300 N. Misty Meadows Granbury UVE] [ [0 O NC 76 76 F * $499,763 Ron Hance 142 N/A  Not Competitive in
Apartments Dr. Region
Subtotal: 224 224 $0
Total: 340 340 $861,370
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Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile

1
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
24 Applications in Region Region Total: 2,839 2,916 $7,165,722
Region: 4
Allocation Information for Region 4: Total Credits Available for Region: $2,101,387 Rural Allocation: $968,281 Urban/Exurban Allocation: $1,133,106
5% Required for USDA: $105,069 15% Required for At-Risk: $315,208
Applications Submitted in Region 4: Urban/Exurban
05051 4 A Longview Senior 1600 Block of East Longview UE[] [ ][] [ [J NC 100 100 E $870,000 Brad Forslund 185 N/A  Competitive in Region
Apartment Community Whaley
Subtotal: 100 100 $870,000
05242 4 W Renaissance Plaza South of Victory Dr. Texarkana UE [ ] [ [ ] [ [ NC 120 120 E * $822,571 Richard 184 N/A  Not Competitive in
between E. Midway Dr. Herrington Region
and W. Midway Dr.
05037 4 W Gardens of White Oak 207 W. Center Street WhiteOak  UE[] [ [] [] [ NC 36 36 E * $277,794 George D. 172 N/A  Not Competitive in
LP Hopper Region
05033 4 W Waterford Parkplace 1400 North Eastman Rd. Longview  U/E [ ] (1 [ [ NC 150 156 F  *$1,045,330 Douglas R. 170 N/A  Not Competitive in
Dowler Region
Subtotal: 306 312 $0
Total: 406 412 $870,000
Applications Submitted in Region 4: Rural
05027 4 A Timber Village 2707 Norwood St. at Marshall R [0 [ [ NC 7% 76 F $620,359 John O. Boyd 183 N/A  Competitive in Region
Apartments Loop 390
05184 4 A Hampton Chase SH-155 Approx. 1-mile  Palestine R 10 O O NC 7% 75 F $551,310 Justin 166 N/A  Significant Regional
Apartments North of Loop 256 Zimmerman Shortfall
05235 4 A Country Square 1001 Lakeview Lone Star R ] ] ACQ/R 24 24 F $84,110 James W. Fieser 87 N/A  USDA Set-Aside
Apartments
Subtotal: 175 175 $1,255,779
Total: 175 175 $1,255,779
7 Applications in Region Region Total: 581 587 $2,125,779
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1 Mile
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Region: 5
Allocation Information for Region 5: Total Credits Available for Region: $1,264,768 Rural Allocation: $757,009 Urban/Exurban Allocation: $507,759
5% Required for USDA: $63,238  15% Required for At-Risk: $189,715

Applications Submitted in Region 5: Urban/Exurban

05199 5 A Southwood Crossing North side of 173 PortArthur U/E [ ][] [] [] [] NC 120 120 F $631,266 ke Akbari 182 N/A  Competitive in Region
Apartments between 9th Ave and
Hwy 347
Subtotal: 120 120 $631,266
05181 5 W Stone Hearst Il 1650 East Lucas Dr. Beaumont U/E [ ][] [ ] [] L[] NC 65 68 F * $544,000 R.J.Collins 168 N/A  Not Competitive in
Region
Subtotal: 65 68 $0
Total: 185 188 $631,266
Applications Submitted in Region 5: Rural
05163 5 A Timber Pointe 1-69 Highway at Loop 287 Lufkin R 10 O O NC 74 76 E $560,454 Marc Caldwell 169 N/A  Competitive in Region
Apartment Homes
05251 5 A Joaquin Apartments  Route 1, Box 141, Joaquin R 0 O O ACQ/R 31 32 F $65,824 Murray A. 121 N/A  USDA Set-Aside
Highway 84 Calhoun
Subtotal: 105 108 $626,278
05032 5 W Pineywoods Orange  Scattered Sites in East  Orange R [] 1 [ [ NC 35 36 F * $436,690 DouglasR. 168 N/A  Not Competitive in
Development town Section of Orange Dowler Region
05122 5 W Twelve Oaks 2405 Highway 12 Vidor R [0 [0 I NC 70 70 F * $433,832 ke Akbari 168 N/A  Not Competitive in
Apartments Region
05193 5 W Park Place Apartments SE Corner of Park Street Nacogdoche R[] [] [] [] [ NC 50 60 E * $523,000 Justin 154 N/A  Not Competitive in
and Tower Road S Zimmerman Region
Subtotal: 164 166 $0
Total: 269 274 $626,278
7 Applications in Region Region Total: 454 462 $1,257,544
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1 Mile

City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 6
Allocation Information for Region 6: Total Credits Available for Region: $8,230,065 Rural Allocation: $623,279 Urban/Exurban Allocation: $7,606,786
5% Required for USDA: $411,503  15% Required for At-Risk: $1,234,510

Applications Submitted in Region 6:

05165 6 A
05204 6 A
05021 6 A
05222 6 A

05022 6 A

05198 6 A

05209 6 A

05044 6 A

Lincoln Park
Apartments

Ambassador North
Apartments

Waterside Court

Kingwood Senior
Village

The Enclave

Olive Grove Manor

Providence Place
Apartments

Copperwood
Apartments

790 West Little York
8210 Bauman Rd.

South side of Approx.
500 Block of West Rd.

200 North Pines

South side of 1200 and
2300 Blocks of West
Tidwell

101 Normandy

20100 Saums Rd.

4407 South Panther
Creek Dr.

Urban/Exurban

Houston

Houston

Houston

Houston

Houston

Houston

Katy

The
Woodlands

UE[][ ][] [] [J NC 200 250 F  $1,200,000
UE[][ ][] [] [] ACQR 100 100 F $724,870
UE[][][] [] [J NC 112 118 F  $1,054,000
VE[] M [] [ NC 192 193 E  $1,067,817
VE[] (][] [ [] Nc 40 40 F $524,209
UE[] [] ] [] NC 160 160 E $946,000
UE[] [] ] [] NC 166 174 E $984,852
UE[] [] u ACQ/R 300 300 E  $1,058943

Subtotal: 1,270 1,335 $7,560,691

Horace Allison 187 N/A
Amay Inamdar 186 N/A
W. Barry Kahn 183 N/A
Stephen Fairfield 183 N/A
Isaac Matthews 178 N/A
H. Elizabeth 178 N/A
Young

Chris Richardson 178 N/A
Paul Paterno 163 N/A

Competitive in Region
Competitive in Region
Competitive in Region
Competitive in Region

Competitive in Region

Competitive in Region
Competitive in Region

At-Risk Set-Aside
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Set-Asides 3 Layering4
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1 Mile

City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
05196 6 W Greens Crossing O Gears Rd. Houston UE [ (111 [ [ NC 128 128 E  *$1,000,000 Colby W. 174 N/A  Not Competitive in
Senior Village Denison Region
05217 6 W Town Park Phase I NE Corner Beltway 8 Houston UVE] [ [ O NC 120 120 E $980,000 Eleanore Gilbert 174 N/A  Not Competitive in
and Town Park Region
05244 6 W Blue Ridge Senior 10100 Block of Scott Houston UE] [ [0 O NC 120 120 E  *$1,040,340 Cherno M. Njie 174 05212 Not Competitive in
Homes and Airport Blvd. Region
05162 6 W Lodge at Silverdale FM 1314 and Silverdale Conroe UVE[ ][] [ I NC 111 116 E * $878,261 Michael Lankford 173 N/A  Not Competitive in
Apartment Homes Dr. Region
05212 6 W Reed Road Senior Approx. 2800 Block of Houston UE] [ [ O NC 172 180 E  *$1,200,000 Stuart Shaw 173 05244 Not Competitive in
Residential Reed Rd. Region
05104 6 W Landing at Moses Southwest Corner of TexasCity UE[] [ [] [] [ NC 96 100 F * $608,000 Mike Lollis 171 N/A  Not Competitive in
Lake Loop 197 and 34th St. Region
North
05134 6 W Birdsong Place Villas Birdsong Dr. East of Baytown UE [ ] 1 [ [ NC 96 96 E * $740,099 Les Kilday 170 N/A  Not Competitive in
Garth Region
05114 6 W Copperwood Seniors NEC of Smithstone Houston UE[] [] ] NC 72 72 E * $518,137 Michael Robinson 154 N/A  Not Competitive in
Apartments Drive and Somerall Drive Region
05169 6 W Estrella Del Mar Southwest Corner of Houston UVE] [ [ O NC 172 172 E  *$1,020,000 Manish Verma 128 N/A  Not Competitive in
Fondern and Beltway 8 Region
Subtotal: 1,087 1,104 $980,000
Total: 2,357 2,439 $8,540,691
Applications Submitted in Region 6: Rural
05084 6 A University Place 310 University Wharton R [][1[] ] ACQ/R 82 82 E $186,356 James W. Fieser 167 N/A  Competitive in Region
Apartments
05179 6 A The Villages at FM 247 & Midway Rd. Huntsvile R[] [ ][] [] [] NC 73 76 F $589,000 R.J. Collins 165 N/A  Significant Regional
Huntsville Shortfall
05234 6 A Park Place Apartments 20 S. Mechanic Bellville (][] [] ACQ/R 40 40 F $106,874 James W. Fieser 82 N/A  USDA Set-Aside
05239 6 A Bayshore Manor 138 Sandpiper Circle Palacios [] ] ACQ/R 56 56 F $159,890 James W. Fieser 77 N/A  USDA/ At-Risk Set-
Apartments Aside
Subtotal: 251 254 $1,042,120
05053 6 W Essex Gardens 800 Columbus Rd. Sealy R 10 O O NC 76 76 F * $489,443 Brian Cogburn 161 N/A  Not Competitive in
Apartments Region
Subtotal: 76 76 $0
Total: 327 330 $1,042,120
22 Applications in Region Region Total: 2,684 2,769 $9,582,811
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Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile

1
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 7
Allocation Information for Region 7: Total Credits Available for Region: $2,977,716 Rural Allocation: $223,278 Urban/Exurban Allocation: $2,754,438
5% Required for USDA: $148,886  15% Required for At-Risk: $446,657
Applications Submitted in Region 7: Urban/Exurban
05142 7 A Wesleyan Retirement 1105 South Church St.  Georgetown U/E [ ] ] [ ACQ/R 50 51 E $368,190 Chris Spence 192 N/A  Competitive in Region
Homes
05195 7 A San Gabriel Senior 1900, 1906 & 1910 Georgetown UE [ ] [ [ [] [] NC 100 100 E $712,154 Colby W. 181 N/A  Competitive in Region
Village Leander St. Denison
05207 7 A Parker Lane Seniors 4000 Block of Parker Austin UE [ (111 [ [ NC 68 70 E $669,940 Jim Shaw 176 N/A  Competitive in Region
Apartments Lane & 1900 block of
Woodward
Subtotal: 218 221 $1,750,284
05080 7 W Cambridge Villas 800 Dessau Road Pflugerville U/E [] [] ] [] [ NC 200 208 E $1,160,295 Scott McGuire 175 N/A  Not Competitive in
Region
05130 7 W Southpark Apartments 9401 S. First Street Austin UVEJ [ [0 O NC 192 192 F * $955,000 Manish Verma 171 N/A  Not Competitive in
Region
05211 7 W Northwest Residential Intersection of River Georgetown UE ] ] [] [] [ NC 171 180 F  *$1,088,835 Stuart Shaw 156 N/A  Not Competitive in
Bend Rd. and Westwood Region
Lane
05192 7 W Pioneer at Walnut Sprinkle Cutoff, 100 yds Austin UVE[ ][] [ [ NC 200 200 F  *$1,038,677 TyCunningham 152 N/A  Not Competitive in
Creek North of Samsung Blvd. Region
Intersection
05260 7 W Saddlecreek 777 W. Goforth Road Buda UE [ (111 [ [ NC 144 144 F $862,795 Mark Musemeche 149 N/A  Not Competitive in
Apartments at Buda Region
Subtotal: 907 924 $2,023,090
Total: 1,125 1,145 $3,773,374
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1
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop6 Credit Owner Contact Score Conflict Comment
Applications Submitted in Region 7: Rural
05034 7 A The Gardens of 317 Sloan St. Taylor R [0 [0 [ NC 36 36 E $275,212 George D. 165 N/A  Significant Regional
Taylor, LP Hopper Shortfall
05228 7 A City Oaks Apartments 301 N. Winters Furr Johnson City R 10 [ [ ACQ/R 24 24 F $135,403 Stephen M. 135 N/A  USDA Set-Aside
Wasserman
Subtotal: 60 60 $410,615
05245 7 W Hillside Senior FM 112 Taylor R 10 O O NC 36 36 E * $262,036 CariGarcia 163 N/A  Not Competitive in
Apartments Region
05252 7 W Saddlecreek 2139 IH35 Kyle R 10 O O NC 72 72 F * $457,402 Mark Musemeche 156 N/A  Not Competitive in
Apartments at Kyle Il Region
Subtotal: 108 108 $0
Total: 168 168 $410,615
12 Applications in Region Region Total: 1,293 1,313 $4,183,989
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1 Mile

City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 8
Allocation Information for Region 8: Total Credits Available for Region: $2,528,363 Rural Allocation: $555,603 Urban/Exurban Allocation: $1,972,760
5% Required for USDA: $126,418  15% Required for At-Risk: $379,255

Applications Submitted in Region 8:

Urban/Exurban

05016 8 A Country Lane Seniors- North side of Southeast Temple UE [ (111 [ [ NC 98 102 E $889,327 Kenneth H. 186 N/A  Competitive in Region
Temple Community H.K. Dodgen Loop, West Mitchell
of MLK, Jr. Dr.
05164 8 A Ridge Pointe 1600 Block Bacon Killeen UE[ ][] [ [ NC 164 172 F $1,013,602 Michael Lankford 172 N/A  Competitive in Region
Apartments Ranch Rd.
Subtotal: 262 274 $1,902,929
Total: 262 274 $1,902,929
Applications Submitted in Region 8: Rural
05238 8 A Hamilton Manor 702 S. College St. Hamilton R ] ACQ/R 18 18 F $58,236 Bonita Wiliams 171 N/A  USDA/ At-Risk Set-
Apartments Aside
05243 8 A Villas of Hubbard N.W. Corner of Magnolia Hubbard R 10 O O NC 36 36 E $193,215 Deborah A. Griffin 158 N/A  Competitive in Region
Avenue and S. 4th Street
05236 8 A Clifton Manor 610 S. Avenue F, 115 S. Clifton R ] ACQ/R 40 40 F $120,124 Bonita Wililams 156 N/A  USDA/ At-Risk Set-
Apartments | and Il Avenue P Aside
05225 8 A Normangee OSR & 3rd St Normangee R ] ] ACQ/R 20 20 F $113,408 Stephen M. 135 N/A  At-Risk Set-Aside
Apartments Wasserman
Subtotal: 114 114 $484,983
05040 8 W Gardens of Gatesville Adjacent to 328 State Gatesvile R [ [ ][] [] [ NC 36 36 E * $278,454 GeorgeD. 164 N/A  Not Competitive in
LP School Rd. Hopper Region
05227 8 W West Retirement 701 W. Tokio Rd West R 1] 0 ACQ/R 24 24 E * $166,349 Stephen M. 138 N/A  Not Competitive in
Wasserman Region/ Set-Aside
05230 8 W Coolidge Apartments 1306 Bell Street Coolidge R 1] 0 ACQ/R 16 16 F * $97,372 Stephen M. 136 N/A  Not Competitive in
Wasserman Region/ Set-Aside
05229 8 W Centerville Plaza 130 Town Street Centervile R 0 O O ACQ/R 24 24 F * $158,059 Stephen M. 135 N/A  Not Competitive in
Wasserman Region/ Set-Aside
Subtotal: 100 100 $0
Total: 214 214 $484,983
10 Applications in Region Region Total: 476 488 $2,387,912
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File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 9
Allocation Information for Region 9: Total Credits Available for Region: $3,419,338 Rural Allocation: $354,869 Urban/Exurban Allocation: $3,064,469
5% Required for USDA: $170,967  15% Required for At-Risk: $512,901
Applications Submitted in Region 9: Urban/Exurban
05159 9 A San Juan Square Corner of South San Antonio U/E [ ] 1 [ [ NC 137 143 F $999,398 Henry A. Alvarez 198 N/A  Competitive in Region
Zarzamora St. and 1}
Ceralvo St.
05160 9 A The Alhambra 7100 Block of New San Antonio U/E [ ] (1 [ [ NC 134 140 E $946,988 Henry A. Alvarez 191 N/A  Significant Regional
Laredo Highway 1] Shortfall
05118 9 A Vista Verde | &l 810 & 910 North Frio San Antonio U/E [ ] ] [ ACQ/R 190 190 F $1,126,771 Ronald C. 173 N/A  At-Risk Set-Aside
Apartments Anderson
Subtotal: 461 473 $3,073,157
05158 9 W The Villas at Costa 6000 Block of New San Antonio U/E [] 1 [ NC 144 150 F * $985,401 SusanR. 183 05177 Not Competitive in
Almadena Branfels Ave. Sheeran Region
05135 9 W Villas at German 600-700 Block of E. New UE ][] [] NC 96 96 E * $741,420 LesKilday 174 N/A  Not Competitive in
Spring Torrey St. Braunfels Region
05205 9 W Villa Bonita 10345 South Zarzamora San Antonio U/E [] 1 [ NC 120 120 E  *$1,046,167 AmayInamdar 171 N/A  Not Competitive in
Apartments Region
05119 9 W Las Palmas Garden 1014 South San San Antonio U/E [] ] ACQ/R 100 100 F * $644,359 David Marquez 167 N/A  Not Competitive in
Apartments Eduardo St. Region/ Set-Aside
05043 9 W San Jose Apartments 2914 Roosevelt Ave. San Antonio U/E [ ] [] ] [ ACQ/R 220 220 F  *$1,200,000 Paul Paterno 155 N/A  Not Competitive in
Region/ Set-Aside
05177 9 W New Braunfels 6000 Block of South SanAntonio UE [] [ [] [] [ NC 191 200 E  *$1,200,000 Len Vilicic 151 05158 Not Competitive in
Gardens New Braunfels Ave. Region
Subtotal: 871 886 $0
Total: 1,332 1,359 $3,073,157
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File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Applications Submitted in Region 9: Rural
05178 9 A Tuscany Court 2208 14th Street Hondo R [T [0 [ NC 72 76 F $58,521 Ronni Hodges 154 N/A  Not Competitive in
Townhomes Region
05226 9 A Lytle Apartments 14720 Main Street Lytle R 10 [ [ ACQ/R 24 24 F $128,008 Stephen M. 135 N/A  USDA Set-Aside
Wasserman
05231 9 A Kerrville Housing 515 Roy Street Kerrville R [] ] [ ACQ/R 48 48 E $272,868 Stephen M. 133 N/A  USDA Set-Aside
Wasserman
Subtotal: 144 148 $459,397
05155 9 W Canyon's Landing Northeast and Northwest Poteet R 11 [ NC 32 32 F * $312,436 Gary M. Driggers 178 N/A  Not Competitive in
Corner of Church Dr. Region
and Ave. C
05232 9 W Cibolo Apartments 100 Mohawk #150 Cibolo R [] ] [ ACQ/R 48 48 E * $340,530 Stephen M. 132 N/A  Not Competitive in
Wasserman Region/ Set-Aside
05249 9 W Floresville Square 100 Betty Jean Drive R (][] [] ACQ/R 70 70 F * $126,505 DennisHoover 120 N/A  Not Competitive in
Apartments Region/ Set-Aside
Subtotal: 150 150 $0
Total: 294 298 $459,397
15 Applications in Region Region Total: 1,626 1,657 $3,532,554
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Region: 10
Allocation Information for Region 10: Total Credits Available for Region: $2,104,418 Rural Allocation: $659,833 Urban/Exurban Allocation: $1,444,584
5% Required for USDA: $105,221  15% Required for At-Risk: $315,663
Applications Submitted in Region 10: Urban/Exurban
05127 10 A Navigation Pointe 909 S. Navigation Blvd.  Corpus UE[] (111 [ [ NC 124 124 F $800,000 Manish Verma 164 N/A  Competitive in Region
Christi
05166 10 A Hampton Port 6130 Wooldridge Rd. Corpus UE [ ] 1 [ ACQ/R 110 110 F $438,949 Richard J. Franco 163 N/A  At-Risk Set-Aside
Apartments Christi
Subtotal: 234 234 $1,238,949
05224 10 W Brookwood 300 Block of East Victoria UE[ ][] [] ] NC 114 114 E * $688,922 David H. Saling 159 N/A  Not Competitive in
Retirement Larkspur Street Region
Apartments
Subtotal: 114 114 $0
Total: 348 348 $1,238,949
Applications Submitted in Region 10: Rural
05024 10 A Figueroa Apartments 998 Ruben Chavez St.  Robstown R[] [] [] [] [] ACQ/R 44 44 F $298,898 Rick J. Deyoe 191 N/A  Competitive in Region
05041 10 A San Diego Creek 1499 Easterling Dr. Alice R 10 O O NC 72 72 F $570,000 Doak Brown 183 N/A  Significant Regional
Apartments Shortfall
Subtotal: 116 116 $868,898
Total: 116 116 $868,898
5 Applications in Region Region Total: 464 464 $2,107,847
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File # Reg.A1 Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment
Region: 11
Allocation Information for Region 11: Total Credits Available for Region: $5,459,629 Rural Allocation: $1,519,345 Urban/Exurban Allocation: $3,940,284
5% Required for USDA: $272,981  15% Required for At-Risk: $818,944
Applications Submitted in Region 11: Urban/Exurban
05025 11 A Poinsetta Apartments Between North 9th St. Alamo UE [ (111 [ [ NC 100 100 F $571,979 Rick J. Deyoe 194 N/A  Competitive in Region
and North 10th St. at
Duranta Ave.
05028 11 A Sevilla Apartments 600 North Airport Dr. Weslaco UVE[T] [ [] [ [ ACQ/R 80 80 F $359,068 Rick J. Deyoe 181 N/A  Competitive in Region
05113 11 A St. Gerard Apartments 100 Cornejo Dr. SanBenito UE[] [ ][] [] [J ACQ/R 65 65 F $284,900 Elia C. Lopez 178 N/A  Competitive in Region
05092 11 A Vida Que Canta 500 ft. North of South Mission UVE] [ [0 O NC 160 160 F $950,919 Ketinna Williams 169 N/A  Competitive in Region
Apartments Mile Rd. on Inspiration
Rd.
05125 11 A Larl1 Villita Apartments 2828 Rockwell Dr. Brownsville U/E [] [ [] [] [] NC 80 80 F $555,478 Mark Musemeche 169 N/A  Competitive in Region
Phase Il
05094 11 A San Juan Village 400 North lowa San Juan UE[] [] 1 [ ACQ/R 86 86 F $187,117 Lee Felgar 144 N/A  At-Risk Set-Aside
05073 11 A Villa San Benito 870 South McCullough ~ SanBenito  U/E [ ] [ ] ] [ ACQ/R 60 60 F $141,925 Lee Felgar 138 N/A  At-Risk Set-Aside
05074 11 A Alamo Village 504 North 9th St. Alamo UE[ ][] ] [ ACQ/R 56 56 F $127,257 Lee Felgar 132 N/A  At-Risk Set-Aside
05108 11 A Kingswood Village 521 South 27th Ave. Edinburg UE ][] ] ACQ/R 80 80 F $349,985 Doug Gurkin 132 N/A  At-Risk Set-Aside
Subtotal: 767 767 $3,528,628
05241 11 W San Juan Apartments 400 Block of East San Juan UE[ ][] [ NC 127 128 F $800,000 Robert Joy 163 N/A  Not Competitive in
Nolana Loop Region
05091 11 W Los Milagros 3600 Block of East Mile  Weslaco UVE[ ][] [ [ NC 128 128 F  *$1,135,993 Rowan Smith 158 N/A  Not Competitive in
Apartments 8 North Rd. Region
Subtotal: 255 256 $800,000
Total: 1,022 1,023 $4,328,628
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Applications Submitted in Region 11:

Rural

05026 11 A Mesa Vista Salinas St. at Stites St.  Donna R [T [ [ NC 7% 76 F $453,995 Rick J. Deyoe 184 N/A  Competitive in Region
Apartments
05099 11 A Madison Pointe US 81 and Las Palmas  Cotulla R [0 [0 [ NC 7% 76 F $619,762 Donald Pace 170 N/A  Competitive in Region
Dr.
05069 11 A Santa Rosa Village FM 506 at Colorado SantaRosa R[] [] ] [ ACQ/R 53 53 F $132,202 Lee Felgar 133 N/A  At-Risk Set-Aside
05137 11 A Los Ebanos 1103 Lincoln St. Zapata R 10 [ [ NC 28 28 E $65,042 Dennis Hoover 131 N/A  USDA Set-Aside
Apartments
Subtotal: 233 233 $1,271,001
05191 11 W Casa Edcouch 28 Acres, West and Edcouch R [] 1 [ [ NC 75 76 F * $613,113 Monica Poss 169 N/A  Not Competitive in
Adams Tracts Region
05009 11 W Stardust Apartments  Hwy. 83 & Brazos St. Uvalde R 10 O O NC 36 36 F * $200,000 Murray A. 134 N/A  Not Competitive in
Calhoun Region
Subtotal: 111 112 $0
Total: 344 345 $1,271,001
17 Applications in Region Region Total: 1,366 1,368 $5,599,629
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Region: 12
Allocation Information for Region 12: Total Credits Available for Region: $1,248,776 Rural Allocation: $356,703 Urban/Exurban Allocation: $892,073
5% Required for USDA: $62,439  15% Required for At-Risk: $187,316
Applications Submitted in Region 12: Urban/Exurban
05109 12 A Country Village 2401 North Lillie St. San Angelo U/E [] [ ] 1 [ ACQ/R 160 160 F $666,473 Doug Gurkin 132 N/A  At-Risk Set-Aside
Apartments
Subtotal: 160 160 $666,473
05102 12 W Villa del Arroyo 1200 Block of EIm St. Midland UE[ ][] [ [ NC 50 52 F $402,119 David Diaz 183 N/A  Not Competitive in
Apartments Region
05149 12 W Courtland Square 3500 Block of West 8th  Odessa UVE[ ][] [ [ NC 128 128 F * $945,020 Bert Magill 176 N/A  Not Competitive in
Apartments St. Region
05117 12 W Key West Village - 1600 Clements St. Odessa UE [ ] (1 [ [ NC 36 36 E * $179,585 Bernadine Spears 171 N/A  Not Competitive in
Phase Il Region
Subtotal: 214 216 $402,119
Total: 374 376 $1,068,592
Applications Submitted in Region 12: Rural
05003 12 A Oasis Apartments 1501 N. Marshall Road  Fort R ] 1 [ ACQ/R 56 56 F $55,422 James Brawner 200 N/A  Rural Rescue Award
Stockton
05237 12 A Bel Aire Manor 300 W. Otte Brady R ] ACQ/R 16 16 E $60,567 Bonita Willams 155 N/A  USDA Set-Aside
Apartments
05187 12 A Valley Creek FM 1053 and Twentieth  Fort R 10 O O NC 47 47 F $380,433 Justin 120 N/A  Significant Regional
Apartments Street Stockton Zimmerman Shortfall
Subtotal: 119 119 $496,422
Total: 119 119 $496,422
7 Applications in Region Region Total: 493 495 $1,565,014
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Region: 13
Allocation Information for Region 13: Total Credits Available for Region: $2,184,673 Rural Allocation: $280,238 Urban/Exurban Allocation: $1,904,435
5% Required for USDA: $109,234  15% Required for At-Risk: $327,701
Applications Submitted in Region 13: Urban/Exurban
05152 13 A Linda Vista 4866 Hercules Ave. El Paso UE [ ] 1 [ [ NC 36 36 F $296,225 Bill Schlesinger 150 N/A  Competitive in Region
Apartments
05151 13 A Deer Palms Southwest Corner of El Paso UE [ (111 [ [ NC 152 152 F $844,082 Bobby Bowling 148 N/A  Competitive in Region
Deer Ave. and Railroad
Dr.
05060 13 A North Mountain Village 9435 Diana Dr. El Paso UE[ ][] [ [ NC 200 200 F $1,102,540 Ike J. Monty 140 N/A  Significant Regional
Shortfall
Subtotal: 388 388 $2,242,847
Total: 388 388 $2,242,847
Applications Submitted in Region 13: Rural
05001 13 A Mountainview 801 North Orange Rd. Alpine R [] ] [ ACQ/R 56 56 F $66,861 James Brawner 200 N/A  Rural Rescue Award
Apartments
05002 13 A Villa Apartments Golf Course Southeast Marfa R ] ] ACQ/R 24 24 F $32,432 James Brawner 200 N/A  Rural Rescue Award
Rd.
05247 13 A Hacienda Santa 525 Three Missions Drive Socorro R [] NC 40 40 F $107,199 Eddie L. Gallegos 125 N/A  USDA Set-Aside
Barbara Apartments
Subtotal: 120 120 $206,492
05153 13 W Mission Palms 3 Miles South of SanElizario R [ ][] [] [ NC 76 76 F * $587,915 BobbyBowling 167 N/A  Not Competitive in
Thompson Rd. off Region
Socorro Rd.
Subtotal: 76 76 $0
Total: 196 196 $206,492
7 Applications in Region Region Total: 584 584 $2,449,339

Please refer to report footer for appropriate disclaimers.
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1 Set-Asides 3 Layering4 5 LI Total Recommended Final 1 Mile
File# Reg.A Development Name Address City Alloc2 USDA NP AR HOME HTF Activity Units Units Pop Credit Owner Contact Score Conflict Comment

145 Total Applications Total: 13,682 3,936 $45,517,687

1. Award: A = Awarded Tax Credits on July 27, 2005, W = On the Waiting List as of September 16, 2005.

2. Allocation: R = Rural Regional Allocation, U/E = Urban/ Exurban Regional Allocation

3. Set-Aside Abbreviations: USDA= TX-USDA-RHS, NP=Nonprofit, AR=At-Risk

4. "Layering" is additional TDHCA Programs Applied for by the Applicant.

5. Activity Coding is NC/R=Multifamily New Construction and Rehabilitation, NC/ACQ= New Construction and Acquisition, R=Rehabilitation, ACQ/R= Acquisition
Rehabilitation, NC=New Construction, NC/ACQ/R= New Construction/ Aquisitio/n Rehabilitation and ACQ= Acquisition

6. Target Population: E = Elderly, F = Family, ET = Elderly Transitional

* = For applications awarded tax credits, the credit amount is the underwritten credit amount. For applications on the waiting list, the credit amount shown is the requested credit
amount.

Please refer to report footer for appropriate disclaimers.
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Housing Tax Credit Program
Board Action Request

October 13, 2005

Action Item

Request review and board determination of two (2) four percent (4%) tax credit applications with other issuers for tax exempt bond transaction.

Recommendation

Staff is recommending that the board review and approve the issuance of two (2) four percent (4%) Tax Credit Determination Notices with other
issuersfor the tax exempt bond transactions known as:

Development Name L ocation | ssuer Total LI Total Applicant Requested | Recommended
No. Units | Units | Development Proposed Credit Credit
Tax Exempt | Allocation Allocation
Bond
Amount
05433 The Villas at Costa | Corpus Corpus 250 250 $21,392,918 | $10,200,000 $900,352 $900,333
Tarragona Christi Christ
HFC
05439 Meadow Village Temple Bell 200 200 $13,253,908 | $10,000,000 $381,304 $381,304
Apartments County

HFC




MULTIFAMILY FINANCE PRODUCTION DIVISION

BOARD ACTION REQUEST
October 13, 2005

Action Item

Presentation, Discussion and Possible Approval for the issuance of Housing Tax Credits for The Villas at Costa
Tarragonal.

Summary of the Transaction

The application was received on June 23, 2005. The Issuer for this transaction is Corpus Christi HFC. The
development is to be located at the Southeast corner of the intersection of Interstate Highway 37 and State
Highway 358 (Padre Island Drive) in Corpus Christi. Demographics for the census tract include AMFI of $47,000;
the total population is 3983; the percent of population that is minority is 67.29%; the percent of population that is
below the poverty line is 30.03%; the number of owner occupied unitsis 819; the number of renter unitsis 504 and
the number of vacant units is 153. (census information from FFIEC Geocoding for 2005) The development will
consist of 250 total units targeting the genera population, with al affordable. The site is currently properly zoned
for such a development. The Department has received one letter of support from US Congressman Solomon P.
Ortiz; and no lettersin opposition. The bond priority for this transaction is:

[ ] Priority 1A: Set aside 50% of units that cap rents at 30% of 50% AMFI and
Set aside 50% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

[ ] Priority 1B: Set aside 15% of units that cap rents at 30% of 30% AMFI and
Set aside 85% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

[ ] Priority 1C: Set aside 100% of unitsthat cap rents at 30% of 60% AMFI (Only for projects
located in acensustract with median income that is greater than the median
income of the county MSA, or PMSA that the QCT islocated in.

(MUST receive 4% Housing Tax Credits)

X Priority 2: Set aside 100% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

[ ] Priority 3: Any qualified residential rental development.

Recommendation

Staff recommends the Board approve the issuance of Housing Tax Creditsfor The Villas at Costa Tarragonal.

Pagel of 1
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Villas at Costa Tarragona Apartments, TDHCA Number 05433

BASIC DEVELOPMENT INFORMATION

Site Address: Southeast corner of the intersection of Interstate Hwy 37 and Development #: 05433
City: Corpus Christi Region: 10 Population Served: Family
County: Nueces Zip Code: 78408 Allocation:

HTC Set Asides: L] At-Risk [ Nonprofit L] usba HTC Purpose/Activity: NC

HOME Set Asides: Ll cHDO L preservation L General

Bond Issuer: Corpus Christi HFC

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

OWNER AND DEVELOPMENT TEAM

Owner: Costa Tarragona |, Ltd.
George Noe - Phone: (361) 880-3220
Developer: Corpus Christi HFC, Co-Developer and NRP Holdings, LLC, Co-Developer
Housing General Contractor: NRP Contractors, LLC
Architect: Alamo Architects
Market Analyst: Apartment Market Data
Syndicator: Related Capital Company
Supportive Services: Four Star Scholarship Corp.
Consultant: Not Utilized

UNIT/BUILDING INFORMATION

30% 40% 50% 60% 65% 80% Total Restricted Units: 250

0 0 0 250 0 0 Market Rate Units: 0

Eff 1BR 2BR 3BR 4BR Owner/Employee Units: 0

0 54 108 88 0 Total Development Units: 250

Type of Building: 5 units or more per bldng Total Development Cost: $21,392,918
Number of Residential Buildings: 13

Note: If Development Cost =$0, an Underwriting Report has not been completed.

FUNDING INFORMATION

Applicant Department

Request Analysis Amort Term Rate
9% Housing Tax Credits-Credit Ceiling $0 0 0 0.00%
4% Housing Tax Credits with Bonds: $900,352 $900,333 0 0 0.00%
Housing Trust Fund Loan Amount: $0 $0 0 0 0.00%
HOME Fund Loan Amount: $0 $0 0 0 0.00%
Bond Allocation Amount: $0 $0 0 0 0.00%

10/6/2005 09:36 AM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Villas at Costa Tarragona Apartments, TDHCA Number 05433

PUBLIC COMMENT SUMMARY

Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment
State/Federal Officials with Jurisdiction:

TX Senator: Hinojosa, District 20 NC Points: \ 0 US Representative: Ortiz, District 27, S
TX Representative: Herrero, District 34 NC Points: \ 0 US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: Mayor Henry Garrett - NC Resolution of Support from Local Government [ ]

Daniel Gallegos, Jr., Senior Management Assistant, City
of Corpus Christi; The City recognizes and promotes the
plan to further the development of affordable housing for
low and moderate income citizens.

Individuals/Businesses: In Support 0 In Opposition 0
Neighborhood Input:

General Summary of Comment:

The Department has received one letter of support from US Congressman Solomon P. Ortiz and no letters in
opposition.

CONDITIONS OF COMMITMENT

Per §49.12(c) of the Qualified Allocation Plan and Rules, all Tax Exempt Bond Project Applications “must provide an executed agreement with a
qualified service provider for the provision of special supportive services that would otherwise not be available for the tenants. The provision of
such services will be included in the Declaration of Land Use Restrictive Covenants (“LURA”).”

Receipt, review, and acceptance of a commitment from the City of Corpus Christi specifying the amount and terms of the HOME award.

Receipt, review, and acceptance of a noise study report for the site. If the study determines that ambient noise levels exceed HUD guidelines, it
is a further condition of this report that the Applicant submit a noise mitigation plan, to include a narrative description of the noise mitigation
measures planned and the anticipated costs thereof.

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.

10/6/2005 09:36 AM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Villas at Costa Tarragona Apartments, TDHCA Number 05433

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

9% HTC Competitive Cycle: [ ] Score: [ ] Meeting a Required Set-Aside Credit Amount: $0

Recommendation:

HOME Loan: Loan Amount: $0

Recommendation:

Housing Trust Fund Loan: [] Meeting a Required Set-Aside  Loan Amount: $0

Recommendation:

4% Housing Tax Credits with Bond Issuance: Credit Amount: $900,333

Recommendation: Recommend approval of a Housing Tax Credit allocation not to exceed $900,333 annually for ten years subject to
conditions. This amount is based on an amended requested amount which is not reflected in the current agenda,
based on an error in the departments calcuation of the applicable percentage rate.

Private Activity Bond Issuance with TDHCA: Bond Amount: $0

Recommendation:

10/6/2005 09:36 AM




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS

4% HTC
DATE: October 5, 2005 PROGRAM: . FILE NUMBER: 05433
Housing Trust Fund
DEVELOPMENT NAME
Villas at Costa Tarragona Apartments
APPLICANT
Name: Costa Tarragonall, Ltd. Type: For-profit w/non-profit general partner
Address. 1201 Leopard Street City: Corpus Chriti State:  TX
Zip: 78401 Contact:  George Noe Phone: (361) 880-3220 Fax: (361) 880-3839
PRINCIPALS of the APPLICANT/ KEY PARTICIPANTS
Name: CCHFC Costa Tarragonal, LLC (%): 0.01 Title: Managing General Partner
Name: Costa Tarragona |l NRP, Ltd. (%): 0.01 Title: Special Limited Partner
- . i . . 100% owner of MGP & Co-
. 0 . .
Name: Corpus Christi Housing Finance Corporation (%):  N/A Title: Developer #1
Name: NRP HoldingsLLC (%): N/A Title: Co-Developer #2
Name: NRP Costa Tarragonal, LLC (NRPCT) (%):  N/A Title: GPof SLP
33% owner of NRPCT &
Name: T. Richard Bailey (%):  N/A Titlee ~ Co-Developer 2, 31%
owner of SLP
Name: Randolph Brown (%): N/A Title: 3% owner of SLP
33% owner of NRPCT &
Name: J. David Heller (%): N/A Title: Co-Developer 2, 31%
owner of SLP
Name: Daniel B. Markson (%): N/A Title: 1% owner of SLP
33% owner of NRPCT &
Name: Alan F. Scott (%): N/A Title: Co-Developer 2, 31%
owner of SLP
Name: Andrew Tanner (%): N/A Title: 2% owner of SLP
PROPERTY LOCATION
. Southeast corner of intersection of Interstate Highway 37 and State
Location: i shway 358 (Padre Island Drive) Dy et [ oDpaA
City: Corpus Christi County: Nueces Zip: 78048
REQUEST
Amount Interest Rate Amortization Term
1) $900,352 N/A N/A N/A
2) $170,000 0% Cash flow 40 yrs

Other Requested Terms:

1) Annual ten-year allocation of housing tax credits (revised on 10/5/2005 after the Board
agenda was posted to the Texas Register)

2) Housing Trust Fund cash flow loan




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

Proposed Use of Funds: New construction Property Type: Multifamily

Special Purpose (9): General population

RECOMMENDATION

X RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED
$900,333 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

RECOMMEND APPROVAL OF A HOUSING TRUST FUND AWARD NOT TO EXCEED

X $170,000, STRUCTURED AS A 40-YEAR TERM LOAN, WITH NO PAYMENTS FOR THE
FIRST 5 YEARS THEN FULLY AMORTIZING OVER LAST 35 YEARS AT 0% INTEREST,
SUBJECT TO CONDITIONS.

CONDITIONS

1. Receipt, review, and acceptance of a commitment from the City of Corpus Christi specifying the
amount and terms of the HOME award,;

2. Receipt, review, and acceptance of a noise study report for the site. If the study determines that
ambient noise levels exceed HUD guidelines, it is a further condition of this report that the Applicant
submit a noise mitigation plan, to include a narrative description of the noise mitigation measures
planned and the anticipated costs thereof.

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 # Rental # Non-Res. # of
Unitss = Buildings = Buildings = Floors =

Net Rentable SF: 259,522 Av Un SF: 1,038 Common AreaSF: 4,685 GrossBldg SF: 264,207

Age: 0 yrs Vacant: N/A at / /

STRUCTURAL MATERIALS

The structures will be wood-framed on concrete slabs on grade. According to the plans provided in the
application the exteriors will be comprised of 75% stucco and 25% cement fiber siding. The interior wall
surfaces will be drywall and the pitched roofs will be finished with composite shingles.

APPLIANCES AND INTERIOR FEATURES

The interior flooring will be a combination of carpeting and vinyl. Each unit will include: range and oven,
hood and fan, refrigerator, microwave oven, tile tub/shower, washer and dryer connections, ceiling fans,
laminated counter tops, individual water heaters, central heating and air conditioning, and high-speed
internet access.

ONSITE AMENITIES

A 3,885-square foot community building will include an activity room, management offices, fitness and
laundry facilities, a kitchen, restrooms, a computer/business center, a staffed children’s activity facility, and a
central mailroom. The community building, swimming pool, equipped children's play area, and an 800-SF
maintenance building are to be located at the middle of the property. In addition, perimeter fencing with
limited access gates is planned for the site.

Uncovered Parking: 490 spaces Carports: 0 spaces  Garages: 0 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION

Description: Villas at Costa Tarragona Apartments is a 19.7-unit per acre new construction devel opment of
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TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

250 units of affordable housing located in northwestern Corpus Christi. The development is comprised of 13
evenly distributed, medium and large, garden style, walk-up residential buildings as follows:

e Seven Building Type A with six each one-bedroom/one-bath units and two-bedroom/two-bath units and
12 three-bedroom/two-bath units;

e Four Building Type B with 12 two-bedroom/two-bath units units;
e OneBuilding Type C with 12 each one-bedroom/one-bath units and two-bedroom/two-bath units; and
e OneBuilding Type D with six two-bedroom/two-bath units and four three-bedroom/two-bath units.

Development Plan: The subject is the first phase of a two-phased development, with the planned second
phase to occupy a 12.488-acre adjacent parcel to the north and east.

Architectural Review: The building and unit plans are of good design, sufficient size, and are comparable
to other modern apartment developments. They appear to provide acceptable access and storage. The
elevations reflect attractive buildings with simple fenestration.

SITE ISSUES

SITE DESCRIPTION

Zone C (areas of minimal flooding,

Size:  12.691 acres 552,820 sguare feet Flood Zone Designation: .
z . gnat not 100-year floodplain)

Zoning:  B-4, General Business District, conforming use

SITE and NEIGHBORHOOD CHARACTERISTICS

L ocation: The site is an irregularly-shaped parcel located in the northwestern area of the city,
approximately four miles from the central business district. The site is situated on the southeast side of the
intersection of Interstate Highway 37 and State Highway 358 (North Padre Island Drive).

Adjacent Land Uses:

e North: thevacant 12.488-acre intended phase |1 parcel immediately adjacent and Interstate Highway 37
and commercial and single-family residential beyond,;

e South: vacant land immediately adjacent and single-family residential beyond,;

e East: the phase Il parcel immediately adjacent and commercia fronting McBride Lane and single-
family residential beyond; and

e West: State Highway 358 (North Padre Island Drive) immediately adjacent and commercial and single-
family residential beyond.

Site Access: Access to the property is from the south along the State Highway 358/IH-37 frontage road,

from which the development is to have a single entry. The adjacent SH 258 and Interstate Highway 37

provide connections to all other major roads serving the Corpus Christi area as well as surrounding

communities.

Public Transportation: Public transportation to the area is provided by the city bus service, with the

nearest stop approximately 0.7 miles east.

Shopping & Services: The site is within two miles of a grocery/pharmacy and a variety of other retail

establishments and restaurants. Schools, churches, and hospitals and health care facilities are located within

ashort driving distance from the site.

Special Adverse Site Char acteristics:

e The site's location adjacent to two major highways raises the possibility that ambient noise levels may
exceed HUD guidelines. Numerous petroleum and gas pipelines also traverse the site. These issues are
discussed in the following section.

e Numerouslarge ail refineries are located north of the site across IH-37.

Site I nspection Findings: TDHCA staff performed a site inspection on June 1, 2005 and found the location
to be acceptable for the proposed devel opment.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S)

A Phase | Environmental Site Assessment report dated September 13, 2004 was prepared by the Murillo
Company and contained the following findings and recommendations:

e “Two RCRA-CORR [EPA Resource Conservation and Recovery Act Information System — Correction,
Large and Small Quantity Generators] sites were identified within a one-mile radius of the subject

property.” (p. 7)

e Two STATE sites [sites from three programs of the Texas Commission on Environmental Quality’s
Permitting, Remediation, and Registration Division] were identified within a one-mile radius of the
subject property.” (p. 8)

e “Three REG UST/AST [above ground or underground storage tank] sites were identified within a¥+mile
radius of the subject property.” (p. 9)

e “Thirteen LUST [leaking underground storage tank] sites were identified within a ¥2-mile radius of the
subject property.” (p. 10)

e “An investigation of [the above 20 sites] revealed they are either located too far away from, or
topographically and hydrologically downgradient or crossgradient from the subject property to be of
potential environmental concern.” (p. 13)

e “South of the subject property there is a pipeline right-of-way easement. This easement contains 11
high-pressure natural gas and hazardous liquid pipes. The vegetation on and adjacent to the subject
property appeared to be healthy with no signs of distress.” (p. 15)

e “This assessment has revealed no evidence of recognized environmental conditions with the subject
property.” (p. 19)

The report did not address the potential for excessive noise generated from the adjacent highways, as
required by the TDHCA ESA guidelines. In response to the Underwriter’s query, the environmental analyst
responded, “A noise study should be performed for the above project. It should include IH-37, SH 358,
Cuddihy Airport, and Corpus Christi International Airport”. Receipt, review, and acceptance of a noise
study report for the site is therefore a condition of this report. If the study determines that ambient noise
levels exceed HUD guidelines, it is a further condition of this report that the Applicant submit a noise
mitigation plan, to include a narrative description of the noise mitigation measures planned and the
anticipated costs thereof.

POPULATIONS TARGETED

Income Set-Aside: The Applicant has elected the 40% at 60% or less of area median gross income (AMGI)
set-aside, although as a Priority 2 private activity bond lottery project 100% of the units must have rents
restricted to be affordable to households at or below 60% of AMGI. Additionally, as a condition of
receiving local HOME funding at least 20% of the HOME-assisted units must be reserved for households at
or below 50% of AMGI. The Applicant has indicated that six of the units (2.4% of the total) will be
designated as Low HOME units, to be reserved for households earning 50% or less of AMGI. The
remaining 244 units will be reserved for households earning 60% or less of AMGI.

MAXIMUM ELIGIBLE INCOMES
1 Person 2 Persons 3 Persons 4 Per sons 5 Persons 6 Persons

60% of AMI $19,740 $22,560 $25,380 $28,200 $30,480 $32,700

MARKET HIGHLIGHTS

(NOTE: A market feasibility study dated March 12, 2005 was prepared by Apartment MarketData Research
Services, LLC (“Market Analyst”) which designated a 155-square mile area encompassing most of the city
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TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

of Corpus Christi as well as areas to the southwest as the primary market area (PMA). However, the
estimated 2004 PMA population was 237,134, which is over twice the maximum TDHCA population
guideline, and as explanation the Market Analyst stated, “This larger population was used due to the
concentration of the population within the City of Corpus Christi.” Although both the Market Analyst’s and
Underwriter’s inclusive capture rate estimates were acceptable using this PMA, the Underwriter requested
that the Market Analyst submit a revised market analysis based on a PMA population of less than 100,000
persons in order to comply with TDHCA guidelines. The following information reflects a revised PMA
submitted by the Market Analyst on September 27, 2005.)

Definition of Primary Market Area (PMA): “For this analysis, we defined the primary market area as a
68.32-square mile trade area around the city of Corpus Christi” (para. 3.1.1). This area is equivalent to a
circle with aradius of 4.7 miles.

Population: The estimated 2004 population of the PMA was 92,510 and is expected to decrease slightly by
-1.7% to approximately 90,966 by 2009. Within the primary market area there were estimated to be 30,957
households in 2004, and due to decreasing household size the number of households is expected to increase
by 3.1% by to 31,904 by 20009.

Total Primary Market Demand for Rental Units: The Market Analyst calculated atotal demand of 1,914
qualified households in the PMA, based on the current estimate of 30,957 households, the projected annual
household growth rate of 0.6%, renter households estimated at 47.7% of the population, income-qualified
households estimated at 21.3%, and an annual renter turnover rate of 65.1% (para. 3.6.5). The Market
Analyst used an income band of $18,103 to $30,480.

ANNUAL INCOME-ELIGIBLE SUBMARKET DEMAND SUMMARY
Market Analyst Underwriter
Type of Demand Units of % of Total Units of % of Total
Demand Demand Demand Demand

Household Growth 20 1% 5 <1%
Resident Turnover 1,894 99% 1,999 99%
Other Sources: 0 0% 0 0%
TOTAL ANNUAL DEMAND 1,914 100% 2,004 100%

Ref: p. 48

Inclusive Capture Rate: The Market Analyst calculated an inclusive capture rate of 19.54% based upon
1,914 units of demand and 374 unstabilized affordable housing units in the PMA (the subject plus 124 units
from the recently-approved Navigation Pointe Apartments (#05127) (para. 3.6.5). The Underwriter
calculated an inclusive capture rate of 18.7% based upon a slightly higher demand estimate of 2,004
households.

L ocal Housing Authority Waiting List Information: No information provided.

Market Rent Comparables: The Market Analyst surveyed five comparable apartment properties totaling
1,286 units in the market area. “Costa Tarragona, in comparison to its proposed competition, is well
positioned in regards to unit types, sizes, and rental rates. The ‘base rent’ (street asking rate) for each unit
type is significantly lower than comparable other projects. It isthus identified as affordable when compared
with the overall market. Additionaly, the subject property would be substantially newer than many of the
competing projects, and because it would be much more desirable to prospective renters, it would have a
much greater perceived value in the eyes of prospective renters who would be comparing it with existing
competitors.” (para. 6.3.4).

RENT ANALYSIS (net tenant-paid rents)
Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom (50%) $360 $333 -$27 $660 -$300
1-Bedroom (60%) $448 $421 -$27 $660 -$212




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS

MULTIFAMILY UNDERWRITING ANALYSIS

2-Bedroom (50%) $430 $402 -$28 $790 -$360
2-Bedroom (60%) $536 $508 -$28 $790 -$254
3-Bedroom (60%) $612 $585 -$27 $1,025 -$413

(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)

Primary Market Occupancy Rates. “The current occupancy of the market area is 96.3%. Projects
constructed since 1990 report an average occupancy of 97.1%...Affordable family projects report an average
occupancy of 100%.” (p. 85)

Absorption Projections: “we estimate that the project would achieve a lease rate of approximately 7% to
10% of its units per month as they come on line for occupancy from construction [resulting in a 12-month
absorption period]” (p. 82).

Known Planned Development: “Two LIHTC projects, Holly Park and River Square, recently began
leasing. There are also four market rate projects totaling 826 units currently under construction in the
primary trade area.” (p. 11) It should be noted that Holy Park and River Square were in the original PMA but
were not within the revised PMA. In addition two rehabilitation developments (LULAC Village and
Hampton Port) exist within the original market area but only LULAC village is within the revised PMA.
Neither of these rehabilitation developments however, affects the supply of unstabilized housing as both
were well occupied when their rehabilitation was begun.

Effect on Existing Housing Stock: “The housing development, upon completion and considering vacancy
and absorption rates, is not likely to result in an unreasonable vacancy rate for comparable units within the
development’s competitive market area (l.e, standard, well-maintained units within the housing
development’s competitive market area that are reserved for occupancy by lower-income tenants, as
applicable).” (para. 1.16)

Market Study AnalysigConclusions. The Underwriter found the market study provided sufficient
information on which to base a funding recommendation.

OPERATING PROFORMA ANALYSIS

Income: The Applicant’s rent projections are the maximum rents allowed under HTC and HOME program
guidelines, and are achievable according to the Market Analyst. The Applicant stated that tenants will pay
water and sewer in this project, and rents and expenses were calculated accordingly. The Applicant based
their net rents on tenant-paid utility allowances derived from a combination of the Corpus Christi Housing
Authority’s utility allowances and estimates from a consultant. IRS Regulation 1.42-10(b)(4)(ii), however,
provides that only public housing authority (PHA) allowances or estimates from local utility companies may
be used in determining tenant-paid utility allowances. Therefore, the Underwriter has used the most recent
PHA utility allowances, which are from $27-$29 higher than the Applicant’s allowances and which result in
an equivalent reduction in net rents and an $82.3K reduction in potential gross income. The Applicant
indicated that they would be pursuing a lower utility allowance estimate from the local utility provider and
this may result in the ultimate achievement of some if not all of this excluded potential gross income. The
Applicant’s estimates of secondary income and vacancy and collection losses are in line with TDHCA
underwriting guidelines. As a result of the differences in tenant-paid utility allowances and net rents the
Applicant’s effective gross income estimate is $76,121 or 5.2% greater than the Underwriter’s estimate.

Expenses: The Applicant’s total expense estimate of $3,048 per unit is 1.6% higher than the Underwriter’'s
database-derived estimate of $3,000 per unit for comparably-sized developments in this area. The
Applicant’s budget shows a single line item estimate that deviates significantly when compared to the
database averages, general and administrative expenses ($30.6K higher). The Applicant’s budget reflects a
4% management fee which has been substantiated by a statement from the related proposed property
manager that this fee will be acceptable. The Applicant is anticipating a 100% property tax exemption based
on the involvement of the Corpus Christi Housing Authority, and aland lease of the property by the Housing
Authority back to the partnership. The Underwriter regards receipt of this exemption as likely based on the
documentation provided by the Applicant and has completed this analysis assuming a 100% exemption. It
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is anticipated that the development would be infeasible without such an exemption.

Conclusion: Although the Applicant’s total operating expense estimate is consistent with the Underwriter’s
expectations, the Applicant’ s effective gross income and net operating income (NOI) estimates are not within
5% of the Underwriter's estimates. Therefore, the Underwriter’s NOI will be used to evaluate debt service
capacity. Due primarily to the difference in income estimates, the Underwriter’s estimated debt coverage
ratio (DCR) of 1.05 is less than the TDHCA minimum standard of 1.10. Therefore, the maximum debt
service for this project should be limited to $652,254 by a reduction of the loan amount and/or a reduction in
the interest rate, and the Underwriter has completed this analysis assuming a likely redemption of a portion
of the bond amount resulting in afinal anticipated bond amount of $10,200,000.

ACQUISITION VALUATION INFORMATION

APPRAISED VALUE

Land Only: 12.691 acres $700,000 Dateof Valuation: 8/ 10/ 2005
Appraiser: Adame Realty Advisors City:  Corpus Christi Phone: (361) 880-5888

APPRAISAL ANALYSIS/CONCLUSIONS

Although not required by the QAP, the Applicant submitted an appraisa to justify the claimed land value.
The appraisal covered the entire 25.179-acre tract encompassing both proposed phases and concluded a value
of $700K ($1.25/SF) for the subject site and $435K ($0.80/SF) for the adjacent phase Il site. The appraiser
used only the sales comparison approach and noted that, “Comparable sales similar to the subject are
virtually non-existent. As aresult, we examined sales outside the defined neighborhood [essentially the IH-
37 corridor east and west of the site] that we considered to be comparable to the subject property. We should
state that the subject is a unique property for the Corpus Christi area” (p. 29). The only adjustment
difference noted between the parcels was that the phase | site is “irregular” and the phase Il site is “very
irregular”. This adjustment differential would appear to be overstated for two adjacent vacant parcels with
similar access and frontage on major thoroughfares, however, the Applicant informed the Underwriter that
portions of the phase Il site are within the “blast zone” from a nearby refinery which results in HUD
devel opment restrictions and would therefore reduce the value of the site.

ASSESSED VALUE

Land: 25.24 acres $302,880 Assessment for the Year of: 2004
Per acre: $12,000 Valuation by: Nueces County Appraisal District
Prorated value, 12.62 acres.  $151,440 Tax Rate: 3.138901

EVIDENCE of SITE or PROPERTY CONTROL

Type of Site Control: Purchase and sale contract (12.62 acres)

Contract Expiration Date: 11/ 20/ 2005 Anticipated Closing Date: 11 20/ 2005

Acquisition Cost: $522,241 Other Terms/Conditions: $5,000 egrnest money, see
next section

Seller:  Paloma Production Company, Inc. Related to Development Team Member: ~ No
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CONSTRUCTION COST ESTIMATE EVALUATION

Acquisition Value: The Applicant provided a site purchase contract evidencing the arm’s length sale option
of the +/-12.6-acre subject site for $522,241 to NRP Properties LLC, an affiliate of Co-Developer #2, or its
assignees. The Applicant also provided an assignment agreement dated August 11, 2005 indicating that a +/-
12.5-acre parcel adjacent to the east is also being purchased with a simultaneous closing. The purchase price
of the second parcel (or the combined price) was not disclosed. The assignment agreement commits to
assign the subject site to the Applicant upon formation thereof and bond reservation, and requires that the
Applicant pay land costs of $652,801 plus closing costs. The Applicant also provided an appraisal which
assigned a value of $700K to the subject site and $435K to the second parcel. The Applicant used the
$652,801 amount as the site acquisition cost in the development cost schedule. In the absence of any
documentation of holding costs or other justification of actual costs supporting the increased land cost, the
Underwriter has used the contracted purchase price of $522,241, and will adjust the Applicant’s sources of
funds to eliminate any potential gap tax credit-funded excess profit on the transfer. This site cost amounts to
$0.95/SF, $41,382/acre, or $2,089/unit, approximately three times the tax assessed value.

Sitework Cost: The Applicant’s claimed sitework costs of $6,220 per unit are within current Department
guidelines. Therefore, further third party substantiation is not required.

Direct Construction Cost: The Applicant’s costs are $818K or 7.3% higher than the Underwriter's
Marshall & Swift Residential Cost Handbook-derived estimate after all of the Applicant’s additional
justifications were considered. This would suggest that the Applicant’s direct construction costs are
overstated. As judtification for this differential the Applicant stated, “ Overall, the end product that will be
built in Costa Tarragona | will rival any market rate housing in the area. Using average quality cost
estimates is not the most direct comparison of quality. The Tarragona application numbers were based on
actual historical construction costs from other developments that were already approved by TDHCA and are
currently in the construction phase.” The Applicant submitted as substantiation only a request for payment
from the related general contractor on The Villas at Costa Biscaya in San Antonio, #04446, which is
approximately 55% completed and therefore does not represent certified historical cost data. At the time of
the underwriting of Costa Biscaya (September 2004) the underwriter’s direct construction cost estimate was
$41.27/SF and the applicant’s estimate was $41.83/SF; the Underwriter’s estimate for the subject is
$41.72/SF (a 1.1% increase) and the Applicant’s estimate is $46.03 (a 10.0% increase). Furthermore, the
Biscaya development includes 30 carports and 10% masonry veneer on exterior wall surfaces, which are
additive cost elements absent from the subject. The subject will include three-story buildings which will
reguire sprinklers throughout, a cost that was not included in the Costa Biscaya devel opment.

Fees. The Applicant’s contractor general requirements, contractor general and administrative fees, and
contractor profit exceed the 6%, 2%, and 6% maximums allowed by HTC guidelines by $419 based on their
own construction costs. Consequently the Applicant’s eligible fees in these areas have been reduced by the
same amount with the overage effectively moved to ineligible costs.

Conclusion: The Applicant’s total development cost estimate is within 5% of the Underwriter’s verifiable
estimate and is therefore generally acceptable. Since the Underwriter has been able to verify the Applicant’s
projected costs to a reasonable margin, the Applicant’ s total cost breakdown, as adjusted by the Underwriter,
is used to calculate digible basis and estimate the HTC allocation. The Applicant initially used an applicable
percentage of 3.41% rather than the 3.53% underwriting rate for applications submitted in August of 2005.
The Applicant subsequently revised the requested credit amount to $900,352. As a result of the
Underwriter’s re-calculation of eligible costs a revised eligible basis of $19,619,781 is used to determine a
credit allocation of $900,333. The resulting syndication proceeds are dightly less than the Applicant’s
request and will be compared to the gap of need using the Applicant’s costs to determine the recommended
credit amount.

FINANCING STRUCTURE

INTERIM TO PERMANENT BOND FINANCING
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Source:  CharterMac Contact: ~ James Spound

Tax-Exempt Amount:  $10,680,000 Interest Rate: 5.75%

Additional Information:  Interest-only payments during 24-month construction period

Amortization: 40 yrs  Term: 42 yrs  Commitment: [ ] LOl [ Firm [X] Conditional

Annual Payment: $682,949 Lien Priority:  1st Dates 6/ 21/ 2005

INTERIM TO PERMANENT FINANCING
Source:  City of Corpus Christi HOME Funds Contact: ~ George Noe/ Daniel Gallegos Jr.
Principal Amount: $400,000 Interest Rate: 0% (unconfirmed)

Additional Information: ~ No formal detailed commitment provided

Amortization: unk yrs Term: unk yrs Commitment: [ ]| LOl [] Firm [X] None

Annual Payment: unknown Lien Priority:  unk Datee 10/ 5/ 2005

TAX CREDIT SYNDICATION

Source: Related Capital Company Contact: Ryan Sfeddo
Net Proceeds: $8,251,000 Net Syndication Rate (per $1.00 of 10-yr HTC) 95¢
Commitment: [] Lo [] Firm X] Conditiona  Date: 8 17/ 2005

Additional Information: Based on credits of $868,526

APPLICANT EQUITY

Amount:  $1,922,478 Source: Deferred developer fee

FINANCING STRUCTURE ANALYSIS

Interim to Permanent Bond Financing: The tax-exempt bonds are to be issued by the Corpus Christi
Housing Finance Corporation and purchased by CharterMac. The permanent financing commitment is
consistent with the terms reflected in the sources and uses of funds listed in the application.

HTC Syndication: The tax credit syndication commitment is consistent with the terms reflected in the
sources and uses of funds listed in the original application. The commitment reflects the ability to maintain
the same syndication rate if additional credits are achieved.

City HOME Funds: The Applicant’s narrative of financing states that “ The partnership has applied for and
received $400,000 in HOME Investment Partnership funds through the City of Corpus Christi. These funds
will be loaned to the project at 0% interest for a term and amortization of 40 years. Repayment of this [oan
will be based on available cash flow from operations’. No funding commitment confirming these terms was
submitted; the Applicant did provide minutes from a meeting of the Corpus Christi city council meeting
which indicate that $400,000 in city HOME funds has been approved, however, the minutes state that the
approval is for the “Costa Tarragona I1” development on the “northeast corner” of the vacant land. The
Applicant also provided a letter from Daniel Gallegos Jr., the CD Program Manager for the City of Corpus
Christi Neighborhood Services Department, indicating that NRP Group had a successful application for
FY 05 HOME Program grant funds of $400,000 for Costa Terragona |. No other details of the terms of this
award were provided. Therefore, receipt, review, and acceptance of a commitment from the City of Corpus
Christi specifying the amount and terms of the HOME award is a condition of this report.

GIC Income: The Applicant included $100K in anticipated income from investment of the bond proceeds
in a guaranteed investment contract (GIC) during the construction phase; the Underwriter has included this
amount in deferred developer fee in the recommended financing structure.

Deferred Developer’s Fees: The Applicant’s proposed deferred developer’s fees of $1,922,478 amount to
79% of the total fees.

Financing Conclusions: Based on the Applicant’s adjusted estimate of eligible basis, the HTC allocation
should not exceed $900,333 annually for ten years, resulting in syndication proceeds of approximately
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$8,551,587. Due to the difference in estimated net operating income, the Underwriter’s debt coverage ratio
(DCR) of 1.05 is less than the TDHCA minimum standard of 1.10. Therefore, the Underwriter anticipates
that permanent debt may be reduced to $10,200,000 by a mandatory redemption of bonds. To compensate
for the anticipated reduction in loan proceeds the Applicant’s deferred developer fee will be increased
dlightly to $2,071,331, which amounts to approximately 81% of the total fee and which should be repayable
in less than 15 years. Should the Applicant’s final direct construction cost exceed the cost estimate used to
determine credits in this analysis, additional deferred developer’s fee as well as related general contractor
fees should be available to fund those development cost overruns.

Due to the Underwriter’ s restricted NOI estimate, it is not anticipated that any debt service on the TDHCA
Housing Trust Fund funds is initially feasible. Therefore it is recommended that the requested $170,000 be
awarded as a non-amortizing five-year term loan at 0% interest; at the end of the five-year period the loan
should begin amortization over the remaining 35 years of the term.

DEVELOPMENT TEAM

IDENTITIES of INTEREST

e The Corpus Christi Housing Finance Corporation is the bond issuer, Co-Developer #1, and the sole
member of the General Partner.

e The Special Limited Partner, Co-Developer #2, the general contractor, and the property manager al have
the same ownership and is assigning the purchase contract to the partnership.

These relationships are typical of tax credit transactions and the assignment issue as been addressed in the
acquisition cost section of thisanalysis.

APPLICANT’S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE

Financial Highlights:

e The Applicant, Genera Partner, and Special Limited Partner are single-purpose entities created for the
purpose of receiving assistance from TDHCA and therefore have no material financia statements.

e The Corpus Christi Housing Finance Corporation, sole member of the General Partner, submitted an
unaudited financial statement as of December 31, 2004 reporting total assets of $988K and consisting of
$203K in cash, $235K in deposits and certificates of deposit, and $551K in real property. Liabilities
totaled $937K, resulting in a net worth of $51K.

e The Developer, NRP Holdings, LLC, submitted an unaudited financial statement as of December 31,
2004 reporting total assets of $6.4M and consisting of $673K in cash, $5.7M in receivables and prepaids,
and $12K in furniture and fixtures. Liabilities totaled $6M, resulting in a net worth of $326K.

e The principals of the Developer and the Specia Limited Partner, T. Richard Bailey, J. David Heller, and
Alan F. Scott, submitted unaudited financial statements as of December 31, 2004 and are anticipated to
be guarantors of the devel opment.

Backaround & Experience: Multifamily Production Finance Staff have verified that the Department’s

experience reguirements 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

e The Applicant's estimated income and operating proforma are more than 5% outside of the
Underwriter’ s verifiable ranges.

e The Applicant’s direct construction costs differ from the Underwriter’s Marshall and Swift-based
estimate by more than 5%.

e The Applicant has not provided confirmation of the terms of the City of Corpus Christi HOME award.

e Significant environmental/locational risks exist regarding the noise from the adjacent highways, the
petroleum and natural gas pipelinesin the vicinity, and the nearby oil refineries.

e The recommended amount of deferred developer fee cannot be repaid within ten years, and any amount
unpaid past ten years would be removed from eligible basis.

e The anticipated ad valorem property tax exemption may not be received or may be reduced, which could
affect the financial feasibility of the development.

10




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

e The significant financing structure changes being proposed have not been reviewed/accepted by the
Applicant, lenders, and syndicators, and acceptable alternative structures may exist.

Underwriter: Date: October 5, 2005
Jim Anderson

Director of Real Estate Analysis: Date: October 5, 2005
Tom Gouris
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Villas at Costa Tarragona Apartments, Corpus Christi, 4% HTC #05433

Type of Unit Number Bedrooms | No. of Baths Size in SF Gross Rent Lmt. Net Rent per Unit Rent per Month Rent per SF Tnt-Pd Util Trash Only
LH/<TC 60% 3 1 1 787 $440 $333 $999 $0.42 $107.00 $12.00
TC 60% 51 1 1 787 528 $421 21,471 0.53 107.00 12.00
LH/<TC 60% 3 2 2 1,004 528 $402 1,206 0.40 126.00 12.00
TC 60% 105 2 2 1,004 634 $508 53,340 0.51 126.00 12.00
TC 60% 88 3 2 1,234 733 $585 51,480 0.47 148.00 12.00
TOTAL: 250 AVERAGE: 1,038 $644 $514 $128,496 $0.50 $129.64 $12.00
INCOME Total Net Rentable Sq Ft: 259,522 TDHCA APPLICANT Comptroller's Region 10
POTENTIAL GROSS RENT $1,541,952 $1,624,248 IREM Region Corpus Christi
Secondary Income Per Unit Per Month: $15.00 45,000 45,000 $15.00 Per Unit Per Month
Other Support Income: 0 0
POTENTIAL GROSS INCOME $1,586,952 $1,669,248
Vacancy & Collection Loss 9% of Potential Gross Income: -7.50% (119,021) (125,196) -7.50% of Potential Gross Rent
Employee or Other Non-Rental Units or Concessions 0 0
EFFECTIVE GROSS INCOME $1,467,931 $1,544,052
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI
General & Administrative 4.37% $256 0.25 $64,105 $94,750 $0.37 $379 6.14%
Management 5.09% 299 0.29 74,741 61,908 0.24 248 4.01%
Payroll & Payroll Tax 16.22% 952 0.92 238,040 237,500 0.92 950 15.38%
Repairs & Maintenance 7.75% 455 0.44 113,740 125,000 0.48 500 8.10%
Utilities 5.07% 298 0.29 74,482 61,625 0.24 247 3.99%
Water, Sewer, & Trash 2.45% 144 0.14 36,000 25,875 0.10 104 1.68%
Property Insurance 4.42% 260 0.25 64,881 75,000 0.29 300 4.86%
Property Tax 3.138901 0.00% 0 0.00 0 0 0.00 0 0.00%
Reserve for Replacements 3.41% 200 0.19 50,000 50,000 0.19 200 3.24%
Other: spt svcs, compl fees 2.32% 136 0.13 34,000 30,250 0.12 121 1.96%
TOTAL EXPENSES 51.09% $3,000 $2.89 $749,988 $761,908 $2.94 $3,048 49.34%
NET OPERATING INC 48.91% $2,872 $2.77 $717,942 $782,144 $3.01 $3,129 50.66%
DEBT SERVICE $21,523,478
First Lien Mortgage (CharterMac) 46.52% $2,732 $2.63 $682,949 $682,949 $2.63 $2,732 44.23%
Local HOME Funds 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 2.38% $140 $0.13 $34,994 $99,195 $0.38 $397 6.42%
AGGREGATE DEBT COVERAGE RATIO 1.05 1.15
RECOMMENDED DEBT COVERAGE RATIO 1.10
CONSTRUCTION COST
Descriglion Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQ FT PER UNIT % of TOTAL
Acquisition Cost (site or bldg) 2.55% $2,089 $2.01 $522,241 $652,801 $2.52 $2,611 3.03%
Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%
Sitework 7.58% 6,220 5.99 1,555,000 1,555,000 5.99 6,220 7.22%
Direct Construction 54.27% 44,517 42.88 11,129,220 11,946,856 46.03 47,787 55.51%
Contingency 3.17% 1.96% 1,608 1.55 402,046 402,046 1.55 1,608 1.87%
General Req'ts 6.00% 3.71% 3,044 2.93 761,053 810,291 3.12 3,241 3.76%
Contractor's G & A 2.00% 1.24% 1,015 0.98 253,684 270,097 1.04 1,080 1.25%
Contractor's Profit 6.00% 3.71% 3,044 2.93 761,053 810,291 3.12 3,241 3.76%
Indirect Construction 3.27% 2,685 2.59 671,164 671,164 2.59 2,685 3.12%
Ineligible Costs 5.37% 4,404 4.24 1,100,896 1,100,896 4.24 4,404 5.11%
Developer's G & A 2.00% 1.57% 1,291 1.24 322,860 0 0.00 0 0.00%
Developer's Profit 13.00% 10.23% 8,394 8.09 2,098,590 2,544,254 9.80 10,177 11.82%
Interim Financing 2.97% 2,439 2.35 609,782 609,782 2.35 2,439 2.83%
Reserves 1.55% 1,274 1.23 318,549 150,000 0.58 600 0.70%
TOTAL COST 100.00% $82,025 $79.02 $20,506,139 $21,523,478 $82.94 $86,094 100.00%
Recap-Hard Construction Costs 72.48% $59,448 $57.27 $14,862,057 $15,794,581 $60.86 $63,178 73.38%
SOURCES OF FUNDS RECOMMENDED
First Lien Mortgage (CharterMac) 52.08% $42,720 $41.15 $10,680,000 $10,680,000 $10,200,000 Developer Fee Available
Local HOME Funds 1.95% $1,600 $1.54 400,000 400,000 400,000 $2,544,254
TDHCA HTF Funds 0.83% $680 $0.66 170,000 170,000 170,000
HTC Syndication Proceeds 40.24% $33,004 $31.79 8,251,000 8,251,000 8,551,587 % of Dev. Fee Deferred
Deferred Developer Fees 9.86% $8,090 $7.79 2,022,478 2,022,478 2,071,331 81%
Additional (Excess) Funds Req'd -4.96% ($4,069) ($3.92) (1,017,339) 0 0 [ 15-Yr Cumulative Cash Flow
TOTAL SOURCES $20,506,139 $21,523,478 $21,392,918 $2,475,872
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MULTIFAMILY COMPARATIVE ANALYSIS (continued) |
Villas at Costa Tarragona Apartments, Corpus Christi, 4% HTC #05433

DIRECT CONSTRUCTION COST ESTIMATE PAYMENT COMPUTATION
Residential Cost Handbook
Average Quality Multiple Residence Basis Primary $10,680,000 Amort 480
CATEGORY FACTOR | UNITS/SQ FT PER SF AMOUNT Int Rate 5.750% DCR 1.05
Base Cost | $48.58 | $12,606,381
Adjustments Secondary $400,000 Amort
Exterior Wall Finish $0.00 $0 Int Rate 0.00% Subtotal DCR 1.05
9-Ft. Ceilings 3.00% 1.46 378,191
Roofing 0.00 0 Additional $170,000 Amort
Subfloor (0.75) (193,776) Int Rate Aggregate DCR 1.05
Floor Cover 2.22 576,139
Porches/Balconies $20.33 39,184 3.07 796,611 RECOMMENDED FINANCING STRUCTURE:
Plumbing $680 588 1.54 399,840
Built-In Appliances $1,675 250 1.61 418,750 Primary Debt Service $652,254
Stairs $1,650 96 0.61 158,400 Secondary Debt Service 0
Enclosed Corridors $38.66 0.00 0 Additional Debt Service 0
Heating/Cooling 1.73 448,973 NET CASH FLOW $65,688
Sprinklers $1.70 259,522 1.70 441,187
Community Bldg $61.64 3,885 0.92 239,452 Primary $10,200,000 Amort 480
Maintenance Building $51.78 800 0.16 41,421 Int Rate 5.75% DCR 1.10
SUBTOTAL 62.85 16,311,569
Current Cost Multiplier 1.01 0.63 163,116 Secondary $400,000 Amort
Local Multiplier 0.83 (10.68) (2,772,967) Int Rate 0.00% Subtotal DCR 1.10
TOTAL DIRECT CONSTRUCTION COSTS $52.80 $13,701,718
Plans, specs, survy, bld pr 3.90% ($2.06) ($534,367) Additional $170,000 Amort 0
Interim Construction Interes{  3.38% (1.78) (462,433) Int Rate 0.00% Aggregate DCR 1.10
Contractor's OH & Profit 11.50% (6.07) (1,575,698)
NET DIRECT CONSTRUCTION COSTS $42.88 $11,129,220

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 $1,541,952 $1,588,211 $1,635,857 $1,684,933 $1,735,481 $2,011,898 $2,332,341 $2,703,822  $3,633,711
Secondary Income 45,000 46,350 47,741 49,173 50,648 58,715 68,067 78,908 106,045
Other Support Income: 0 0 0 0 0 0 0 0 0
POTENTIAL GROSS INCOME 1,586,952 1,634,561 1,683,597 1,734,105 1,786,128 2,070,612 2,400,407 2,782,730 3,739,756
Vacancy & Collection Loss (119,021)  (122,592) (126,270) (130,058) (133,960) (155,296) (180,031) (208,705) (280,482)
Employee or Other Non-Rental 0 0 0 0 0 0 0 0 0
EFFECTIVE GROSS INCOME ~ $1,467,931 $1,511,969 $1,557,328 $1,604,047 $1,652,169 $1,915,316 $2,220,377 $2,574,025  $3,459,275
EXPENSES at 4.00%
General & Administrative $64,105 $66,669 $69,336 $72,109 $74,994 $91,241 $111,009 $135,060 $199,921
Management 74,741 76,983 79,292 81,671 84,121 97,520 113,052 131,058 176,131
Payroll & Payroll Tax 238,040 247,561 257,464 267,762 278,473 338,805 412,208 501,514 742,363
Repairs & Maintenance 113,740 118,290 123,021 127,942 133,060 161,888 196,961 239,633 354,715
Utilities 74,482 77,462 80,560 83,783 87,134 106,012 128,979 156,923 232,285
Water, Sewer & Trash 36,000 37,440 38,938 40,495 42,115 51,239 62,340 75,847 112,271
Insurance 64,881 67,476 70,175 72,982 75,901 92,345 112,352 136,693 202,340
Property Tax 0 0 0 0 0 0 0 0 0
Reserve for Replacements 50,000 52,000 54,080 56,243 58,493 71,166 86,584 105,342 155,933
Other 34,000 35,360 36,774 38,245 39,775 48,393 58,877 71,633 106,034
TOTAL EXPENSES $749,988  $779,240 $809,640 $841,233 $874,065 $1,058,607 $1,282,362 $1,553,703  $2,281,993
NET OPERATING INCOME $717,942  $732,728 $747,688 $762,815 $778,104 $856,709 $938,015 $1,020,322  $1,177,282

DEBT SERVICE

First Lien Financing $652,254  $652,254 $652,254 $652,254 $652,254 $652,254 $652,254 $652,254 $652,254
Second Lien 0 0 0 0 4,857 4,857 4,857 4,857 4,857
Other Financing 0 0 0 0 0 0 0 0 0
NET CASH FLOW $65,688 $80,474 $95,433 $110,560 $120,992 $199,598 $280,903 $363,211 $520,170
DEBT COVERAGE RATIO 1.10 112 1.15 117 1.18 1.30 1.43 1.55 1.79
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LIHTC Allocation Calculation - Villas at Costa Tarragona Apartments, Corpus Christi, 4% HTC #05433

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 | $652,801 | $522,241
Purchase of buildings
(2) Rehabilitation/New Construction Cost
On-site work $1,555,000 $1,555,000 $1,555,000 | $1,555,000
Off-site improvements
(3) Construction Hard Costs
New structures/rehabilitation hard costs | $11,946,856 |  $11,129,220 | $11,946,856 | $11,129,220
(4) Contractor Fees & General Requirements
Contractor overhead $270,097 $253,684 $270,037 $253,684
Contractor profit $810,291 $761,053 $810,111 $761,053
General requirements $810,291 $761,053 $810,111 $761,053
(5) Contingencies $402,046 $402,046 $402,046 $402,046
(6) Eligible Indirect Fees $671,164 $671,164 $671,164 $671,164
(7) Eligible Financing Fees $609,782 $609,782 $609,782 $609,782
(8) All Ineligible Costs $1,100,896 $1,100,896
(9) Developer Fees
Developer overhead $322,860 $322,860
Developer fee $2,544,254 $2,098,590 $2,544,254 $2,098,590
(10) Development Reserves $150,000 $318,549
TOTAL DEVELOPMENT COSTS $21,523,478 $20,506,139 $19,619,362 $18,564,453
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 $19,619,362 $18,564,453
High Cost Area Adjustment 130% 130%
TOTAL ADJUSTED BASIS $25,505,170 $24,133,790
Applicable Fraction 100% 100%
TOTAL QUALIFIED BASIS $25,505,170 $24,133,790
Applicable Percentage 3.53% 3.53%
TOTAL AMOUNT OF TAX CREDITS $900,333 $851,923
Syndication Proceeds 0.9498 $8,551,587 $8,091,779
Total Credits (Eligible Basis Method)| $900,333 | $851,923
Syndication Proceeds $8,551,587 $8,091,779
Requested Credits $900,352
Syndication Proceeds $8,551,772
Gap of Syndication Proceeds Needed $10,923,478
Credit Amount $1,150,051
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Project ID# 05433
LIHTC 9%/ ] LIHTC 4% v/

L] No Previous Partici pation in Texas

National Previous Participation Certification Received:

Applicant Evaluation ||

Name: Villasat Costa Tarragonal

HOME [ BOND [ ] HTF []

SECO []

City:

ESGP[_| Other []

(] Members of the development team have been disbarred by HUD

LI NiA

Noncompliance Reported on National Previous Participation Certification:

Total # of Projectsmonitored: 0
Projects zerotonine: 0
grouped
by score

tentonineteen: O
twenty to twenty-nine: 0

Portfolio Monitoring

Not applicable

Review pending

No unresolved issues
Unresolved issues found

HINEERNEY

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewed by Patricia Murphy

Multifamily Finance Production

Not applicable

Review pending

No unresolved issues
Unresolved issues found

ORI O

Unresolved issues found that
warrant disqualification
(Comments attached)
Reviewer Audrey Martin
Date 9 /26/2005

Community Affairs

No relationship

Review pending

No unresolved issues
Unresolved issues found

HEEEEEEEY

Unresolved issues found that
warrant disqualification
(Comments attached)

Reviewer EEF
Date 9 /28/2005

Executive Director:

Portfolio Management and Compliance

Projectsin Material Noncompliance
Yes [ ] No
# monitored with ascore lessthan thirty: 0
# not yet monitored or pending review: 4
Single Audit

Not applicable

Review pending

No unresolved issues

OO0 K

Issues found regarding late cert
Issues found regarding late audit [ |

Unresolved issues found that []
warrant disqualification

(Comments attached)

Single Family Finance Production

Not applicable [
Review pending [
No unresolved issues [
Unresolved issues found [
Unresolved issues found that

warrant disqualification
(Comments attached)

Reviewer
Date

Office of Colonia Initiatives

Not applicable

Review pending

No unresolved issues
Unresolved issues found

oo

Unresolved issues found that
warrant disqualification
(Comments attached)
Reviewer

Date

Executed:

Yeﬁ DNo

[]Yes VI No

# in noncompliance:

Projects not reported  Yes
in application No

# of projects not reported

Contract Administration
Not applicable
Review pending
No unresolved issues
Unresolved issues found

OO0 oo

Unresolved issues found that
warrant disqualification
(Comments attached)

Date 9/27/2005

Real Estate Analysis
(Cost Certification and Workout)

Not applicable [
Review pending [
No unresolved issues [
Unresolved issues found L]
Unresolved issuesfound that [

warrant disqualification
(Comments attached)

Reviewer
Date

Financial Administration

[

No delinquencies found
Delinquencies found

Reviewer Stephanie A. D'Couto
Date 9 /28/2005



MULTIFAMILY FINANCE PRODUCTION DIVISION

BOARD ACTION REQUEST
October 13, 2005

Action Item

Presentation, Discussion and Possible Approval for the issuance of Housing Tax Credits for Meadow Village
Apartments.

Summary of the Transaction

The application was received on July 20, 2005. The Issuer for this transaction is Bell County HFC. The
development is to be located at 3915 South 31% Street in Temple. Demographics for the census tract include AMFI
of $47,500; the total population is 3608; the percent of population that is minority is 41.19%; the percent of
population that is below the poverty line is 17.63%; the number of owner occupied units is 684; the number of
renter units is 700 and the number of vacant units is 106. (census information from FFIEC Geocoding for 2005)
The development will consist of 200 total units targeting the general population, with all affordable. The site is
currently properly zoned for such a development as a legal non-conforming use. However, if over 60% of the
structure is damaged, it would not be able to be rebuilt without a zoning change; therefore a zoning change is being
regquested. The Department has received no letters of support and no lettersin opposition. The bond priority for this
transaction is:

(] Priority 1A: Set aside 50% of units that cap rents at 30% of 50% AMFI and
Set aside 50% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

[ ] Priority 1B: Set aside 15% of units that cap rents at 30% of 30% AMFI and
Set aside 85% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

X Priority 1C: Set aside 100% of unitsthat cap rents at 30% of 60% AMFI (Only for projects
located in acensustract with median income that is greater than the median
income of the county MSA, or PM SA that the QCT islocated in.

(MUST receive 4% Housing Tax Credits)

[ ] Priority 2: Set aside 100% of units that cap rents at 30% of 60% AMFI
(MUST receive 4% Housing Tax Credits)

[ ] Priority 3: Any qualified residential rental development.

Recommendation

Staff recommends the Board approve the issuance of Housing Tax Credits for Meadow Village Apartments.

Pagel of 1
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Meadow Village Apartments, TDHCA Number 05439

BASIC DEVELOPMENT INFORMATION

Site Address: 3915 S. 31st St. Development #: 05439
City: Temple Region: 8 Population Served: Family
County: Bell Zip Code: 76502 Allocation:
HTC Set Asides: L] At-Risk [ ] Nonprofit L] usDA HTC Purpose/Activity: ACQ/R
HOME Set Asides: ] CHDO ] Preservation [ General
Bond Issuer: Bell County HFC
e NGR=niow Gonstucion and Renabiliation, AGQRSAGGstion and Rohabiation -
OWNER AND DEVELOPMENT TEAM
Owner: South 31st, LP
Doug Gurkin - Phone: (512) 264-1020
Developer: EAH Meadow Village Development, LP
Housing General Contractor: Concept Builders
Architect: Lloyd Walker Jary & Associates
Market Analyst: O'Connor & Associates
Syndicator: Related Capital Company
Supportive Services: To Be Determined
Consultant: DJ Welchel
UNIT/BUILDING INFORMATION
30% 40% 50% 60% 65% 80% Total Restricted Units: 200
0 0 0 200 0 0 Market Rate Units: 0
Eff 1BR 2BR 3BR 4BR Owner/Employee Units: 0
0 16 120 64 0 Total Development Units: 200
Type of Building: 5 units or more per bldng Total Development Cost: $13,253,908
Number of Residential Buildings: 23
Note: If Development Cost =$0, an Underwriting Report has not been completed.
FUNDING INFORMATION
Applicant Department
Request Analysis Amort Term Rate
9% Housing Tax Credits-Credit Ceiling $0 0 0 0.00%
4% Housing Tax Credits with Bonds: $381,304 $381,304 0 0 0.00%
Housing Trust Fund Loan Amount: $0 $0 0 0 0.00%
HOME Fund Loan Amount: $0 $0 0 0 0.00%
Bond Allocation Amount: $0 $0 0 0 0.00%

10/5/2005 04:15 PM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Meadow Village Apartments, TDHCA Number 05439

PUBLIC COMMENT SUMMARY

Guide: "O" = Oppose, "S" = Support, "N" = Neutral, "NC" or Blank = No comment
State/Federal Officials with Jurisdiction:

TX Senator: Fraser, District 24 NC Points: \ 0 US Representative: Carter, District 31, NC
TX Representative: Delisi, District 55 NC Points: \ 0 US Senator: NC

Local Officials and Other Public Officials:

Mayor/Judge: Mayor Bill Jones - NC Resolution of Support from Local Government [ ]

David A. Blackburn, City Manager; Consistent with the
City of Temple Consolidated Plan.

Individuals/Businesses: In Support 0 In Opposition 0
Neighborhood Input:

General Summary of Comment:
The Department has received no letter of support or opposition.

CONDITIONS OF COMMITMENT

Per §49.12(c) of the Qualified Allocation Plan and Rules, all Tax Exempt Bond Project Applications “must provide an executed agreement with a
qualified service provider for the provision of special supportive services that would otherwise not be available for the tenants. The provision of
such services will be included in the Declaration of Land Use Restrictive Covenants (“LURA”).”

Receipt, review, and acceptance of a zoning change from GR-General Retail to Multifamily.

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.

10/5/2005 04:15 PM
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TEXAS

DEPARTMENT DF HQUSING
AND CONMUNITY AFFAIRS

MULTIFAMILY FINANCE PRODUCTION DIVISION
October 13, 2005
Development Information, Public Input and Board Summary

Meadow Village Apartments, TDHCA Number 05439

RECOMMENDATION BY THE EXECUTIVE AWARD AND REVIEW ADVISORY COMMITTEE IS BASED ON:

9% HTC Competitive Cycle: [ ] Score: [ ] Meeting a Required Set-Aside Credit Amount: $0

Recommendation:

HOME Loan: Loan Amount: $0

Recommendation:

Housing Trust Fund Loan: [] Meeting a Required Set-Aside  Loan Amount: $0
Recommendation:
4% Housing Tax Credits with Bond Issuance: Credit Amount: $381,304

Recommendation: Recommend approval of a Housing Tax Credit Allocation not to exceed $381,304 annually for ten years, subject
to conditions.

Private Activity Bond Issuance with TDHCA: Bond Amount: $0

Recommendation:

10/5/2005 04:15 PM




TEXAS DEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

DATE: October 5, 2005 PROGRAM: 4% HTC FILE NUMBER: 05439

DEVELOPMENT NAME

Meadow Village Apartments

APPLICANT
Name: South 318 L.P. Type: For-profit
Address: 1805 Lakehurst Road City: Spicewood Statee  TX
Zip: 78669 Contact:  Doug Gurkin Phone: (512) 264-1020 Fax: (512) 264-3052

PRINCIPALS of the APPLICANT/ KEY PARTICIPANTS

Name: Edgewater South 31%, L.P. (%): 0.01 Title  Managing General Partner

General Partner of

. s o) o
Name: Edgewater South 31%, LLC (%):  N/A Title: Edgewater South 31%, LP
Name: W. Douglas Gurkin (%): N/A Title: 50% Owner of MGP
Name: Wooten Epes (%): N/A Title: 50% Owner of MGP

PROPERTY LOCATION

Location: 3915 South 31% Street [] ocT [] DDA
City: Temple County: Bell Zip: 76502
REQUEST
Amount Interest Rate Amortization Term
1) $381,304 N/A N/A N/A

Other Requested Terms. 1) Annual ten-year allocation of housing tax credits

Proposed Use of Funds: Acquisition/rehab Property Type: Multifamily

Special Purpose (s): General Population

RECOMMENDATION

X RECOMMEND APPROVAL OF A HOUSING TAX CREDIT ALLOCATION NOT TO EXCEED
$381,304 ANNUALLY FOR TEN YEARS, SUBJECT TO CONDITIONS.

CONDITIONS

Receipt, review, and acceptance of a zoning change from GR-General Retail to Multifamily.
Should the terms and rates of the proposed debt or syndication change, the transaction should be re-
evaluated and an adjustment to the credit amount may be warranted.

N

REVIEW of PREVIOUS UNDERWRITING REPORTS

No previous reports.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

DEVELOPMENT SPECIFICATIONS

IMPROVEMENTS

Total # Rental # Non-Res. # of ! .
Units: 200 Buildings 23 Buildings 2 Floors 2 Age: 35 yrs Vacant: 39 a g v 2005

Net Rentable SF: 211,456 Av Un SF: 1,057 Common AreaSF: 6,354 GrossBldg SF: 217,810

STRUCTURAL MATERIALS

The structures is wood frame on a slab on grade. According to the plans provided in the application the
exteriors is comprised as follows: 40% brick veneer/60% cement fiber siding. The interior wall surfacesis
drywall and the pitched roofs is finished with composite shingles.

APPLIANCES AND INTERIOR FEATURES

The interior flooring will be vinyl tile. Each unit will include: range & oven, hood & fan, garbage disposal,
dishwasher, refrigerator, microwave oven, tile tub/shower, ceiling fans, laminated counter tops, individual
water heaters, individual heating and air conditioning, and cable.

ONSITE AMENITIES

A 4,254-square foot community building will include a community room, leasing office, a kitchen,
restrooms, a computer lab, and a central mailroom. The community building, a new swimming pool, and
equipped children's play area are located near the middle of the property. In addition a laundry and
mai ntenance building are located near the community building.

Uncovered Parking: 137 spaces  Carports: 200 spaces  Garages: 0 spaces

PROPOSAL and DEVELOPMENT PLAN DESCRIPTION

Description: Meadow Village is a 15.6-unit per acre acquisition and rehabilitation development of 200 units
of affordable housing located in south Temple. The development was built in 1971 and is comprised of 23
evenly distributed medium garden style residential buildings as follows:

e 4Building Type | with 4 one-bedroom/one-bath units, and 8 two-bedroom/one and a half-bath units;
e 11 Building Type Il with 8 two-bedroom/one and a half-bath units;
e 8Building Type Il with 8 three-bedroom/one and a half-bath units;

Existing Subsidies: The property currently operates under a HUD Section 8 project-based Housing
Assistance Payment (HAP) contract for 183 units. The HAP contract was renewed on March 1, 2005 for five
years, and the Applicant intends to continue the HAP contract for 183 units. The Applicant isin the process
of requesting an increase in the HAP contract rents based on the contemplated market rent of the renovated
development.

Development Plan: The buildings are currently 80% occupied and in a deteriorating state. The proposed
renovations include repair and repainting of exterior wood, refurbish landscaping, repair and seal coat
asphalt paving, repair sidewalks, install Hardi-plank in breezeways, install new entry doors, install new
kitchen cabinets, repair and paint all interior surfaces, new bathroom fixtures, new lighting, new HVAC
units, new appliances, install hardwired smoke alarms, and constructing a pool, clubhouse and playground.
The Applicant also intends to remove the mansard roofing and replace it with a pitched roof system. When
completed the exterior appearance of the buildings will be significantly different with painted brick and
shutters. When construction begins there will be vacant units to begin interior renovations. Management
will distribute a letter to existing tenants offering either a bonded moving company to transfer their contents
to anewly renovated unit, or will offer the tenant $300 after the timely completion of the move themselves.

Architectural Review: The building and unit plans are of good design, sufficient size and are comparable to
other apartment developments. They appear to provide acceptable access and storage. The elevations reflect
modest buildings with simple fenestration.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

SITE ISSUES

SITE DESCRIPTION

Size: 12.82 acres 558,439 square feet Flood Zone Designation: ZoneC
Zoning:  GR —General Retall

SITE and NEIGHBORHOOD CHARACTERISTICS

Location: Temple is located in central Texas, approximately seventy miles north from Austin in Bell
County. The site is a rectangularly-shaped parcel located in the southern area of Temple, approximately six
miles from the central business district. The siteis situated on the east side of South 31st Street.

Adjacent L and Uses:

e North: retaill immediately adjacent and commercial development beyond;

e South: vacant land immediately adjacent;

e East: vacant land immediately adjacent; and

e West: South 31% Street immediately adjacent and single-family residential beyond.

Site Access: Access to the property is from the north or south from South 31% Street. The development has
two main entries, both from South 31% Street. Access to Interstate Highway 35 is five miles west, which
provides connections to all other major roads serving the Temple area.

Public Transportation: Public transportation to the area is provided by HOP. The location of the nearest
stop is approximately two miles north of the subject property.

Shopping & Services: The site is within one mile of a major grocery store, a regional shopping mall, and a
variety of other retail establishments and restaurants. Schools, churches, and hospitals and health care
facilities are located within a short driving distance from the site.

Special Adverse Site Characteristics: The following issues have been identified as potentialy bearing on
the viability of the site for the proposed devel opment:

e Zoning: The property has a zoning designation of General Retail District (GR). When the Meadow
Village Apartment complex was built, apartments were alowed in the General Retail District. Although
the City of Temple's Zoning Ordinance no longer allows apartments the Meadow Village Apartments
are adlowed as a legal non-conforming use. Any expansion or reconstruction resulting from a
catastrophic loss would require a zone change, and possibly the platting process. Non-conforming uses
are alowed permits for remodels, but are not allowed to rebuild if over 60% of the non-conforming
structure is damaged. Therefore, receipt review and acceptance of a zoning change to Multifamily is
required as a condition to this report.

Site Ingpection Findings: TDHCA staff performed a site inspection on August 31, 2005 and found the
location to be acceptable for the proposed devel opment.

HIGHLIGHTS of SOILS & HAZARDOUS MATERIALS REPORT(S)

A Phase | Environmental Site Assessment report dated August 10, 2005 was prepared by Astex
Environmental Services, Inc. and contained the following findings and recommendations: “This assessment
revealed no evidence of recognized environmental conditions in connection with the property and the
environmental risk associated with this property, either emanating from or migrating to the subject site,
would be considered low.” (p. 20) The ESA report also indicated that the investigation of asbestos materials
at the property (floor tile, mastic adhesive, sheetrock, ceiling texture and joint compound) are currently being
managed in place through the properties operations and maintenance plan. (p. 19) The presence of lead based
paint was also explored and testing revealed that no interior surfaces had any lead based paint and that
minimal exterior surfaces were found with no additional action required.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

POPULATIONS TARGETED

Income Set-Aside: The Applicant has elected the 40% at 60% or less of area median gross income (AMGI)
set-aside. AsaPriority 1C private activity bond lottery development the Applicant has elected the 100% of
units at 60% AMGI since the property is located in a census tract with median income higher than
surrounding MSA, PMSA, or county. Two hundred of the units (100% of the total) will be reserved for low-
income tenants. Two hundred of the units (100%) will be reserved for households earning 60% or less of
AMGI.

MAXIMUM ELIGIBLE INCOMES
1 Person 2 Persons 3 Persons 4 Per sons 5 Persons 6 Persons

60% of AMI $19,980 $22,800 $25,680 $28,500 $30,780 $33,060

MARKET HIGHLIGHTS

A market feasibility study dated August 10, 2005 was prepared by Patrick O’ Connor & Associates, L.P.
(“Market Analyst”) and highlighted the following findings:

Definition of Primary Market Area (PMA): “For the purposes of this analysis the subject’ s neighborhood
is that area within Zip Codes 76501, 76502, 76504, 76513m and 76554.” (p. 25). This area encompasses
approximately 319 square miles and is equivalent to a circle with aradius of ten miles. While thisis arather
large market area for a bond transaction it is reasonable in this case because of the small size and relatively
low density of population for the city of Temple.

Population: The estimated 2005 population of the PMA was 92,349 and is expected to increase by 2% to
approximately 94,571 by 2010. Within the primary market area there were estimated to be 35,080
households in 2005.

Total Primary Market Demand for Rental Units: The Market Analyst calculated a total demand of 3,024
qualified households in the PMA, based on the current estimate of 35,426 households, the projected annual
growth rate of less than 1%, renter households estimated at 37% of the population, income-qualified
households estimated at 28%, and an annua renter turnover rate of 65 %. (p. 66). The Market Analyst used
an income band of $18,103 to $33,060.

ANNUAL INCOME-ELIGIBLE SUBMARKET DEMAND SUMMARY
Market Analyst Underwriter
Type of Demand Units of % of Total Units of % of Total
Demand Demand Demand Demand

Household Growth 34 1% 20 1%
Resident Turnover 2,259 75% 2,323 76%
Other Sources: Section 8 502 17% 502 16%
Other Sources: 229 7% 229 7%
TOTAL ANNUAL DEMAND 3,024 100% 3,074 100%

Ref: p. 66

Inclusive Capture Rate: The Market Analyst concluded an inclusive capture rate of 3.9% based on 117
affordable units and 3,024 units of demand. The Market Analyst only included a portion of the existing units
due to current vacancies and an estimate of the number of units that will be vacant at any one time as a result
of the rolling renovations. The Market Analyst also included 79 units of The Village of Meadowbend Il a
2004 tax credit allocation serving families. The Underwriter calculated a higher inclusive capture rate of
9.1% using al of the subject’s 200 units. The subject development is currently 81% occupied with 161
receiving a HAP rental subsidy, and it is likely the existing tenants will choose to remain at the property.
Therefore, an inclusive capture rate calculation is not a meaningful tool for determining the feasibility of the

4




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

subject development.

Market Rent Comparables: The Market Analyst surveyed five comparable apartment projects totaling 712
unitsin the market area.

RENT ANALY SIS (net tenant-paid rents)

Unit Type (% AMI) Proposed Program Max Differential Est. Market Differential
1-Bedroom HAP (60%) $468 $468 $0 $485 -$17
1-Bedr oom (60%) $464 $464 $0 $485 -$21
2-Bedroom HAP (60%) $603 $603 $0 $625 -$22
2-Bedroom (60%) $543 $543 $0 $625 -$82
3-Bedroom HAP (60%) $780 $780 $0 $785 -$5
3-Bedroom (60%) $627 $627 $0 $785 -$158

(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)

Primary Market Occupancy Rates. “The overal occupancy rate for projects in this primary market area
was 96.80% as of June 2005” (p. 38)

Absorption Projections: “Since the subject proposed renovations will be a rolling renovation and the
subject will not be retenanted, the subject is anticipated to be at stabilized occupancy as soon as the
renovations are completed.” (p. 74)

Market Study AnalysigConclusions: The Underwriter found the market study provided sufficient
information on which to base a funding recommendation.

OPERATING PROFORMA ANALYSIS

Income: The Applicant’s rent projections are slightly higher than the maximum rents allowed under the
HAP contract amounts and the HTC guidelines due to the fact that the Applicant will be requesting higher
HAP rents on the two and three bedroom units and also used the HUD utility allowance figures instead of the
HAP utility figures. Estimates of secondary income and vacancy and collection losses are in line with
TDHCA underwriting guidelines. As a result of these differences the Applicant’s effective gross income
estimate is $33,718 greater than the Underwriter’s estimate.

Expenses: The Applicant’s total expense estimate of $3,823 per unit is within 5% of the Underwriter's
database-derived estimate of $4,004 per unit for comparably-sized developments. The Applicant’s budget
show one line item estimate, however, that deviate significantly when compared to the database averages,
particularly general and administrative ($32.1K lower).

Conclusion: The Applicant’s estimated income and total estimated operating expense is inconsistent with
the Underwriter’ s expectations and the Applicant’s net operating income (NOI) estimate is not within 5% of
the Underwriter’'s estimate. Therefore, the Underwriter’s NOI will be used to evaluate debt service capacity.
Due primarily to the difference in gross income and general administrative expenses, the Underwriter’s
estimated debt coverage ratio (DCR) of 1.03 is dlightly less than the program minimum standard of 1.10.
Therefore, the maximum debt service for this project should be limited to $716,919 by a reduction of the
loan amount and/or areduction in the interest rate and/or an extension of the term.

ACQUISITION VALUATION INFORMATION

APPRAISED VALUE
Land Only: (12.82) acres $140,000 Date of Valuation: 7/ 14/ 2005
Existing Building(s): “asis’ $4,000,000 Date of Valuation: 7/ 14/ 2005
Total Development: “asis’ $4,140,000 Date of Valuation: 7/ 14/ 2005
Appraiser: DouglasR. Gilbert City:  Houston Phone (713) 686-9955




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

APPRAISAL ANALYSIS/CONCLUSIONS

An appraisal, provided by the purchaser, was performed by Douglas Gilbert of O’ Connor & Associates and
dated July 14, 2005. The appraisal provides three values: “as-is’, “prospective value” (as completed), and
land value. The current “as-is’ value is most important in the valuation and underwriting of this property
because it should and does support the purchase price of the subject. For the “as-is’ valuation, the primary
approach used was the sales comparison approach. In this case the value and purchase price are very similar.
Based upon the solid quality comparable land sales the value of the underlying land was valued at $140,000
or 3.4% of the total appraised value. Due to the quality of the comparable sales the appraisal provides and
reasonable estimation of land value.

ASSESSED VALUE
Land: (insert acreage) acres  $362,985 Assessment for the Year of: 2005
Building: $3,822,190 Valuation by: Bell County Appraisal District
Total Assessed Value: $4,185,175 Tax Rate: 2.7903

EVIDENCE of SITE or PROPERTY CONTROL

Type of Site Control: Purchase Option (12.82 acres)

Contract Expiration Date: 5/ 30/ 2006 Anticipated Closing Date: 12/ 3/ 2005
Acquisition Cost: $4,139,550 Other Terms/Conditions: Earnest money - $35,000
Seller:  Meadow Village, Ltd. Related to Development Team Member:  No

CONSTRUCTION COST ESTIMATE EVALUATION

Acquisition Value: The Applicant claimed eligible basis based upon a building value percentage of 82.5%
applied to the contract price or $3,459,679. The appraisal concluded the “as-is’ market value of the land to
be $140,000 or 3.9% of the total appraised value. The Underwriter has used the most conservative building
value approach of using the Applicant’s value for the land ($733,821) and subtracted the sales price to
conclude avalue for the existing buildings of $3,459,679, or 82.5% of the total value of the subject property.

Sitework Cost: Since this is a proposed rehabilitation the associated sitework costs are minimal. The
Applicant has estimated sitework costs of $2,121 per unit, which is consistent with the estimate in the
proposed physical condition assessment.

Direct Construction Cost: The Applicant’s scope of work is detailed and consistent with the cost
breakdown. The PCA costs appear reasonable but provide slightly lower direct construction cost totals of
$3,731,951 and thisis the basis of the Underwriter's cost analysis.

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.

Conclusion: As is the case with most rehabilitation transactions the Applicant’s total development cost
estimate is within 5% of the Underwriter’ s estimate due to the use of the PCA supplied by the Applicant for
verification of the Applicant’s costs. Therefore the Underwriter’s costs are in essence the Applicant’ s costs
adjusted for any miscalculated igible basis. In this case the PCA costs provide a dlightly lower eligible
basis. As aresult an eligible basis of $7,144,406 is used to determine a credit alocation of $392,306 from
this method. The resulting syndication proceeds will be used to compare to the gap of need using the
Underwriter’ s costs to determine the recommended credit amount.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

FINANCING STRUCTURE

INTERIM TO PERMANENT BOND FINANCING

Source:  Charter Mac Contact:  Jim Spound

Tax-Exempt Amount:  $7,320,000 Interest Rate: 5.8%

Additional Information:

Amortization: 35 yrs Term: 35 yrs  Commitment: [ | LOI [ ] Firm [X] Conditional

Annual Payment: $489,119 Lien Priority:  1st Date: 6/ 5/ 2005
INTERIM TO PERMANENT BOND FINANCING

Source:  Charter Mac Contact:  Jim Spound

Tax-Exempt Amount:  $1,494,000 Interest Rate: 5.8%

Additional Information:

Amortization: 20 yrs Term: 20 yrs  Commitment: [ ] LOI [ Firm [X] Conditiona

Annual Payment: $126,382 Lien Priority:  1st Date: 6/ 5/ 2005
INTERIM TO PERMANENT BOND FINANCING

Source:  Charter Mac Contact:  Jim Spound

Tax-Exempt Amount:  $686,000 Interest Rate: 5.8%

Additional Information:

Amortization: 6 yrs  Term: 6 yrs  Commitment: [ ] LOl [ ] Fim [X] Conditional

Annual Payment: $124,744 Lien Priority:  1st Date. 6/ 5/ 2005
TAX CREDIT SYNDICATION
Source: Related Capital Company Contact: Justin Ginsberg
Net Proceeds: $3,622,000 Net Syndication Rate (per $1.00 of 10-yr HTC) 95¢
Commitment: [] Lo [] Firm X] Conditiona  Date: 5 26/ 2005

Additional Information:

APPLICANT EQUITY

Amount:  $131,908 Source: Deferred Developer Fee

FINANCING STRUCTURE ANALYSIS

Interim to Permanent Bond Financing: The tax-exempt bonds are to be issued by Bell County Housing
Finance Corporation and purchased by Charter Mac. The permanent financing commitment is consistent
with the terms reflected in the sources and uses of funds listed in the application.

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 $131,908 amount to 9%
of thetotal fees.

Financing Conclusions: Based on the Underwriter’s estimate of eligible basis, the HTC allocation should
not exceed $392,306 annually for ten years, resulting in syndication proceeds of approximately $3,726,533,
but the Applicant’s requested credit amount of $381,304 annually for ten yearsis lower; therefore, the lower
of the two will used. Based on the underwriting analysis, the Applicant’s deferred developer fee will be
increased to $480,882, which represents approximately 34% of the eligible fee and which should be
repayable from cash flow within ten years. Should the Applicant’s final direct construction cost exceed the
cost estimate used to determine credits in this analysis, additional deferred developer’s fee may be available
to fund those development cost overruns.




TEXASDEPARTMENT of HOUSING and COMMUNITY AFFAIRS
MULTIFAMILY UNDERWRITING ANALYSIS

DEVELOPMENT TEAM

IDENTITIES of INTEREST

The Applicant and Developer are related entities. These are common relationships for HTC-funded
devel opments.

APPLICANT'S/PRINCIPALS’ FINANCIAL HIGHLIGHTS, BACKGROUND, and EXPERIENCE

Financial Highlights:

e The Applicant and General Partner are single-purpose entities created for the purpose of receiving
assistance from TDHCA and therefore have no materia financial statements.

e The principals of the General Partner, Wooten Epes and Doug Gurkin, submitted unaudited financial
statements as of December 31, 2004 and are anticipated to be guarantors of the development.

Background & Experience:

e TheApplicant and General Partner are new entities formed for the purpose of developing the project.

e Doug Gurkin, one of the two principals of the General Partner, has completed eight HTC housing
developments totaling 123 units since 2000.

e Wooten Epes, one of the two principals of the General Partner, has completed two HTC housing
developments totaling 31 units since 2003.

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

e The Applicant’'s operating expenses and operating proforma are more than 5% outside of the
Underwriter’ s verifiable ranges.

e The property’s project-based rent subsidy is subject to Federal funding and may not be renewed as
anticipated.

o |If the property is not properly rezoned a catastrophic loss or other total loss of a building would result in
the loss of affordable units on the site.

e The significant financing structure changes being proposed have not been reviewed or accepted by the
Applicant, lenders, and syndicators, and acceptable alternative structures may exist.

Underwriter: Date: October 5, 2005
Carl Hoover

Director of Real Estate Analysis: Date: October 5, 2005
Tom Gouris




MULTIFAMILY COMPARATIVE ANALYSIS

Meadow Village, Temple, 4% HTC #05439

Type of Unit Number Bedrooms | No. of Baths Size in SF Gross Rent Lmt. Net Rent per Unit Rent per Month Rent per SF Tht-Pd Ul Wtr, Swr, Trsh
HAP/TC (60%) 15 1 1 648 $538 $468 $7,020 $0.72 $70.00 $38.50
HAP/TC (60%) 113 2 1.5 1,016 702 $603 68,139 0.59 99.00 42.70
HAP/TC (60%) 55 3 1.5 1,237 894 $780 42,900 0.63 114.00 48.20

TC (60%) 1 1 1 648 534 $464 464 0.72 70.00 38.50
TC (60%) 7 2 1.5 1,016 642 $543 3,801 0.53 99.00 42.70
TC (60%) 9 3 1.5 1,237 741 $627 5,643 0.51 114.00 48.20
TOTAL: 200 AVERAGE: 1,057 $741 $640 $127,967 $0.61 $101.48 $44.12
INCOME Total Net Rentable Sq Ft: 211,456 TDHCA APPLICANT Comptroller's Region 8
POTENTIAL GROSS RENT $1,535,604 $1,574,400 IREM Region
Secondary Income Per Unit Per Month: $12.00 28,800 28,800 $12.00 Per Unit Per Month
Other Support Income: HAP interest reduction payment 124,744 122,400
POTENTIAL GROSS INCOME $1,689,148 $1,725,600
Vacancy & Collection Loss 9% of Potential Gross Income: -7.50% (126,686) (129,420) -7.50% of Potential Gross Rent
Employee or Other Non-Rental Units or Concessions 0
EFFECTIVE GROSS INCOME $1,562,462 $1,596,180
EXPENSES % OF EGI PER UNIT PER SQ FT PER SQ FT PER UNIT % OF EGI
General & Administrative 3.81% $298 0.28 $59,580 $27,500 $0.13 $138 1.72%
Management 4.61% 360 0.34 72,032 74,148 0.35 371 4.65%
Payroll & Payroll Tax 11.95% 934 0.88 186,784 202,200 0.96 1,011 12.67%
Repairs & Maintenance 6.08% 475 0.45 95,059 90,000 0.43 450 5.64%
Utilities 2.08% 163 0.15 32,563 35,000 0.17 175 2.19%
Water, Sewer, & Trash 4.84% 378 0.36 75,668 72,000 0.34 360 4.51%
Property Insurance 3.80% 297 0.28 59,369 50,000 0.24 250 3.13%
Property Tax 2.7903 8.46% 661 0.63 132,166 126,169 0.60 631 7.90%
Reserve for Replacements 3.84% 300 0.28 60,000 60,000 0.28 300 3.76%
Other: Security, compl fees 1.76% 138 0.13 27,500 27,500 0.13 138 1.72%
TOTAL EXPENSES 51.25% $4,004 $3.79 $800,721 $764,517 $3.62 $3,823 47.90%
NET OPERATING INC 48.75% $3,809 $3.60 $761,741 $831,663 $3.93 $4,158 52.10%
DEBT SERVICE
Charter Mac 31.30% $2,446 $2.31 $489,113 $489,119 $2.31 $2,446 30.64%
Charter Mac 8.09% $632 $0.60 126,382 126,382 $0.60 $632 7.92%
Charter Mac 7.98% $624 $0.59 124,744 124,744 $0.59 $624 7.82%
Additional Financing 0.00% $0 $0.00 $0.00 $0 0.00%
NET CASH FLOW 1.38% $108 $0.10 $21,503 $91,418 $0.43 $457 5.73%
AGGREGATE DEBT COVERAGE RATIO 1.03 1.12
RECOMMENDED DEBT COVERAGE RATIO EXCLUDING IRP 1.10

CONSTRUCTION COST

Description Factor % of TOTAL PER UNIT PER SQ FT TDHCA APPLICANT PER SQFT PER UNIT % of TOTAL
Acquisition Cost (site or bldg) 31.61% $20,968 $19.83 $4,193,550 $4,193,550 $19.83 $20,968 31.64%
Off-Sites 0.00% 0 0.00 0 0 0.00 0 0.00%
Sitework 3.12% 2,071 1.96 414,299 424,299 2.01 2,121 3.20%
Direct Construction 28.13% 18,660 17.65 3,731,951 3,757,701 17.77 18,789 28.35%
Contingency 9.89% 3.09% 2,050 1.94 410,000 410,000 1.94 2,050 3.09%
General Req'ts 5.93% 1.85% 1,230 1.16 246,000 246,000 1.16 1,230 1.86%
Contractor's G & A 1.98% 0.62% 410 0.39 82,000 82,000 0.39 410 0.62%
Contractor's Profit 5.93% 1.85% 1,230 1.16 246,000 246,000 1.16 1,230 1.86%
Indirect Construction 4.22% 2,796 2.64 559,175 559,175 2.64 2,796 4.22%
Ineligible Costs 8.32% 5,519 5.22 1,103,805 1,103,805 5.22 5,519 8.33%
Developer's G & A 1.96% 1.43% 951 0.90 190,176 190,176 0.90 951 1.43%
Developer's Profit 12.76% 9.32% 6,181 5.85 1,236,144 1,236,144 5.85 6,181 9.33%
Interim Financing 4.06% 2,690 2.54 538,058 538,058 2.54 2,690 4.06%
Reserves 2.37% 1,571 1.49 314,171 267,000 1.26 1,335 2.01%
TOTAL COST 100.00% $66,327 $62.73 $13,265,329 $13,253,908 $62.68 $66,270 100.00%
Recap-Hard Construction Costs 38.67% $25,651 $24.26 $5,130,250 $5,166,000 $24.43 $25,830 38.98%
SOURCES OF FUNDS RECOMMENDED
Charter Mac 55.18% $36,600 $34.62 $7,320,000 $7,320,000 $6,971,000 Developer Fee Available
Charter Mac 11.26% $7,470 $7.07 1,494,000 1,494,000 1,494,000 $1,426,320
Charter Mac 686,000 686,000 686,000
HTC Syndication Proceeds 27.30% $18,110 $17.13 3,622,000 3,622,000 3,622,026 % of Dev. Fee Deferred
Deferred Developer Fees 0.99% $660 $0.62 131,908 131,908 480,882 34%
Additional (Excess) Funds Req'd 0.09% $57 $0.05 11,421 0 0 | 15-Yr Cumulative Cash Flow
TOTAL SOURCES $13,265,329 $13,253,908 $13,253,908 $3,234,011
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MULTIFAMILY COMPARATIVE ANALYSIS (continued) |
Meadow Village, Temple, 4% HTC #05439

PAYMENT COMPUTATION

Primary $7,320,000 Amort 420
Int Rate 5.80% DCR 1.56
Secondary $1,494,000 Amort 240
Int Rate 5.80% Subtotal DCR 1.24
Additional $686,000 Amort 72
Int Rate 5.80% Aggregate DCR 1.03

RECOMMENDED FINANCING STRUCTURE:

Primary Debt Service $465,793
Secondary Debt Service 126,382
Additional Debt Service 124,744
NET CASH FLOW $44,822
Primary $6,971,000 Amort 420
Int Rate 5.80% DCR 1.64
Secondary $1,494,000 Amort 240
Int Rate 5.80% Subtotal DCR 1.29
Additional $686,000 Amort 72
Int Rate 5.80% Aggregate DCR 1.06

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 $1,535,604 $1,581,672 $1,629,122 $1,677,996 $1,728,336 $2,003,615 $2,322,739 $2,692,691  $3,618,751
Secondary Income 28,800 29,664 30,554 31,471 32,415 37,577 43,563 50,501 67,869
Other Support Income: HAP interest 124,744 128,486 132,341 136,311 140,400 162,763 188,686 218,739 293,967
POTENTIAL GROSS INCOME 1,689,148 1,739,822 1,792,017 1,845,778 1,901,151 2,203,955 2,554,988 2,961,931 3,980,588
Vacancy & Collection Loss (126,686)  (130,487) (134,401) (138,433) (142,586) (165,297) (191,624) (222,145) (298,544)
Employee or Other Non-Rental Units 0 0 0 0 0 0 0 0 0
EFFECTIVE GROSS INCOME $1,562,462 $1,609,336 $1,657,616 $1,707,344 $1,758,565 $2,038,658 $2,363,364 $2,739,786  $3,682,044
EXPENSES at 4.00%
General & Administrative $59,580 $61,963 $64,442 $67,019 $69,700 $84,801 $103,173 $125,526 $185,809
Management 72,032 74,193 76,419 78,712 81,073 93,986 108,955 126,309 169,749
Payroll & Payroll Tax 186,784 194,256 202,026 210,107 218,511 265,853 323,450 393,527 582,516
Repairs & Maintenance 95,059 98,861 102,816 106,928 111,205 135,298 164,611 200,275 296,455
Utilities 32,563 33,865 35,220 36,628 38,094 46,347 56,388 68,604 101,551
Water, Sewer & Trash 75,668 78,694 81,842 85,116 88,521 107,699 131,032 159,420 235,981
Insurance 59,369 61,743 64,213 66,782 69,453 84,500 102,807 125,081 185,150
Property Tax 132,166 137,453 142,951 148,669 154,616 188,113 228,869 278,454 412,180
Reserve for Replacements 60,000 62,400 64,896 67,492 70,192 85,399 103,901 126,411 187,119
Other 27,500 28,600 29,744 30,934 32,171 39,141 47,621 57,938 85,763
TOTAL EXPENSES $800,721  $832,029 $864,568 $898,387 $933,535 $1,131,136 $1,370,808 $1,661,545  $2,442,274
NET OPERATING INCOME $761,741  $777,307 $793,047 $808,957 $825,029 $907,522 $992,556 $1,078,241  $1,239,770

DEBT SERVICE

First Lien Financing $465,793  $465,793 $465,793 $465,793 $465,793 $465,793 $465,793 $465,793 $465,793
Second Lien 126,382 126,382 126,382 126,382 126,382 126,382 126,382 126,382 126,382
Other Financing 124,744 124,020 123,243 122,411 124,744 0 0 0 0
NET CASH FLOW $44,822 $61,112 $77,630 $94,372 $108,111 $315,347 $400,381 $486,066 $647,595
DEBT COVERAGE RATIO 1.06 1.09 111 113 1.15 1.53 1.68 1.82 2.09
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LIHTC Allocation Calculation - Meadow Village, Temple, 4% HTC #05439

APPLICANT'S TDHCA APPLICANT'S TDHCA APPLICANT'S TDHCA
TOTAL TOTAL ACQUISITION ACQUISITION REHAB/NEW REHAB/NEW
CATEGORY AMOUNTS AMOUNTS ELIGIBLE BASIS ELIGIBLE BASIS ELIGIBLE BASIS ELIGIBLE BASIS
(1) Acquisition Cost
Purchase of land | $733,871| $733,871 |
Purchase of buildings $3,459,679 $3,459,679 $3,459,679 $3,459,679 |
(2) Rehabilitation/New Construction Cost
On-site work $424,299 $414,299 | | $424,299 $414,299
Off-site improvements
(3) Construction Hard Costs
New structures/rehabilitation hard costs | $3,757,701|  $3,731,951 | | | $3,757,701 | $3,731,951
(4) Contractor Fees & General Requirements
Contractor overhead $82,000 $82,000 $82,000 $82,000
Contractor profit $246,000 $246,000 $246,000 $246,000
General requirements $246,000 $246,000 $246,000 $246,000
(5) Contingencies $410,000 $410,000 $410,000 $410,000
(6) Eligible Indirect Fees $559,175 $559,175 $559,175 $559,175
(7) Eligible Financing Fees $538,058 $538,058 $538,058 $538,058
(8) All Ineligible Costs $1,103,805 $1,103,805
(9) Developer Fees
Developer overhead $190,176 $190,176 $67,670 $67,920 $122,506 $122,256
Developer fee $1,236,144 $1,236,144 $439,854 $441,477 $796,290 $794,667
(10) Development Reserves $267,000 $314,171
TOTAL DEVELOPMENT COSTS $13,253,908 $13,265,329 $3,967,203 $3,969,076 $7,182,029 $7,144,406
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 $3,967,203 $3,969,076 $7,182,029 $7,144,406
High Cost Area Adjustment 100% 100%
TOTAL ADJUSTED BASIS $3,967,203 $3,969,076 $7,182,029 $7,144,406
Applicable Fraction 100.00% 100.00% 100% 100%
TOTAL QUALIFIED BASIS $3,967,203 $3,969,076 $7,182,029 $7,144,406
Applicable Percentage 3.53% 3.53% 3.53% 3.53%
TOTAL AMOUNT OF TAX CREDITS $140,042 $140,108 $253,526 $252,198
Syndication Proceeds 0.9499 $1,330,268 $1,330,896 $2,408,253 $2,395,637
Total Credits (Eligible Basis Method) $393,568 $392,306
Syndication Proceeds $3,738,521 $3,726,533
Requested Credits I $381,304 I
Syndication Proceeds $3,622,026
Gap of Syndication Proceeds Needed $4,788,908
Credit Amount $504,146
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Applicant Evaluation ||

Project ID# 05439 Name: Meadow Village City:

LIHTC 9%[ | LIHTC 4% HOME [ BOND [ ] HTF [] SECO [ ESGP[_| Other []

L] No Previous Partici pation in Texas (] Members of the development team have been disbarred by HUD

Yeﬁ DNo

VI No

National Previous Participation Certification Received: RV

Noncompliance Reported on National Previous Participation Certification: L] Yes
Portfolio Management and Compliance

Projectsin Material Noncompliance

Total # of Projects monitored: 3 #in noncompliance: 0
Yes [ ] No
Projects zerotonine. 3 Projectsnot reported  Yes [ ]
grouped ten to nineteen: 0 # monitored with ascore lessthan thirty: 3 in application No
by score twenty to twenty-nine: 0 # not yet monitored or pending review: 3 # of projects not reported 0
Portfolio Monitoring Single Audit Contract Administration
Not applicable Not applicable Not applicable U]
Review pending [] Review pending [] Review pending L]
No unresolved issues [] No unresolved issues L] No unresolved issues U]
Unresolved issues found [] Issues found regarding late cert [ Unresolved issues found L]
Unresolved issues found that ] Issues found regarding late audit [ ] Unresolved issues found that ]
warrant disqualification : warrant disqualification
Unresolved issues found that L]
(Comments attached) warrant disqualification (Comments attached)
(Comments attached)
Reviewed by Patricia Murphy Date 9/20/2005
Multifamily Finance Production Single Family Finance Production Real Estate Analysis
(Cost Certification and Workout)
Not applicable [ Not applicable Not applicable [
Review pending [ Review pending [ Review pending [
No unresolved issues No unresolved issues [ No unresolved issues [
Unresolved issues found [ Unresolved issues found [ Unresolved issues found L]
Unresolved issuesfound that | Unresolved issues found that | Unresolved issuesfound that [
warrant disqualification warrant disqualification warrant disqualification
(Comments attached) (Comments attached) (Comments attached)
Reviewer S. Roth Reviewer Paige McGilloway Reviewer
Date 9 /16/2005 Date 9 /12/2005 Date
Community Affairs Office of Colonia I nitiatives Financial Administration
No relationship [ Not applicable [ No delinquencies found
Review pending [ Review pending [] Delinquencies found [
No unresolved issues [ No unresolved issues [
Unresolved issues found [ Unresolved issues found [
Unresolved issues found that [ Unresolved issues found that [
warrant disqualification warrant disqualification
(Comments attached) (Comments attached)
Reviewer Reviewer Reviewer Melissa M. Whitehead
Date Date Date 9 /20/2005

Executive Director:

Edwina Carrington

Executed: day, September 22, 2005



MULTIFAMILY FINANCE PRODUCTION DIVISION

BOARD ACTION REQUEST
October 13, 2005

Action Items
Final Qualified Contract Policy (10 TAC 81.9).

Reguired Action

Adoption of Final Qualified Contract Policy, Title 10, Texas Administrative Code, Part 1, Chapter 1,
Subchapter A, Section 1.9.

Background and Recommendations

At the May 26, 2005 Board Meeting, the Board approved the proposed Qualified Contract Policy. The
proposal was published in the Texas Register on June 10, 2005 for the public to provide comment. In
order to receive additional comment on the proposal, the Department held a public hearing in Austin on
July 5, 2005. Three people attended the hearing, but none commented on the proposal.

The Department received comments from Jason Bullmore of Bullmore and Partners, LLC and W. Barry
Kahn of Hettig Kahn. The comments and responses are divided into the following two sections:
|. Substantive Comments and Department Response.

[I. Administrative Clarifications and Corrections.

|. Substantive Comments and Department Response

81.9(d)(1)(B) — Preliminary Qualified Contract Request (Mr. Kahn)
Comment recommends clarifying that the owner is eligible to proceed with a preliminary qualified
contract request if aright of first refusal has already been offered.
Department Response:
Staff recommends the following change:
(B) there is net-a right of first refusal connected to the property that has not been offered to the

Department;

81.9(e)(1)(B)(i) and (iii) — Right of First Refusal (Mr. Bullmore)

Comment requests clarification regarding the criteria used in approving a Community Housing
Development Organization (CHDO), Qualified Nonprofit Organization and Tenant Organization as a
purchaser with aright of first refusal.

Department Response:

Staff does not recommend change to the current language. To provide flexibility in the review process,
staff believes it is not necessary to describe the approval process in this rule. Staff intends to generally
refer to the Department’s existing CHDO approval process when approving CHDOs. Staff also intends
to use the standard described in the definition of “Qualified Purchaser” unless there is a compelling
argument for awaiver (i.e. an individual tenant in a single family building).
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81.9(e)(3) — Right of First Refusal (Mr. Kahn)
Comment suggests that a qualified contract can be requested 18 months into the 24-month right of first
refusal process. Therefore, for 6 months the property would simultaneously be offered for sale pursuant
to the qualified contract policy and the right of first refusal process.
Department Response:
Staff concurs with the recommendation. The entire process if a property is offered for sale pursuant to
both the qualified contract and right of first refusal would be shortened from 36 months to 30 months.
However, the Department would still have 6 months to exclusively offer the property at the qualified
contract price if a purchaser for the right of first refusal is not located. Staff would like to note that the
one year period for the qualified contract process can only begin once the owner and Department have
agreed to the QC Price in writing. Staff recommends the following addition:

(3) The 1YP for the Qualified Contract process will begin 18 months after the right of first
refusal process has commenced if the owner and the Department have agreed to the QC Price in writing.

There has also been internal discussion that a separate right of first refusal policy may be necessary to
guide applicants through the process.

81.9(f)(1)(O) — Processing Fee (Mr. Bullmore)
Comment suggests that the Department charge a fixed fee instead of a fee calculated as a percentage of
the total qualified contract price.
Department Response:
Prior to drafting the policy, staff researched the processing fees of other states. While some of the
researched states charge a .25% fee, most charge a fixed fee. Initialy, staff felt that an unfair barrier
would be created for smaller developments if a fixed fee was established. However, staff concurs that
the .25% fee may be excessive for larger developments. Therefore, staff suggests charging a non-
refundable processing fee in an amount equal to the lesser of $3,000.00 or one fourth of one percent of
the QC Price determined by the CPA. The proposed fixed fee isin line with the fixed fee charged by the
researched states. The following change is recommended:

(O) Non-refundable processing fee in an amount equal to the lesser of $3,000.00 or one fourth of
one percent of the QC Price determined by the CPA.

81.9(f)(1) —Third Party Reports (Mr. Bullmore)

Comment suggests that the Department consider requiring a monetary deposit for anticipated third party
Costs.

Department Response:

Staff does not recommend change to the current language. The Department is proposing that all third
party reports be initiated by the owner. A qualified contract request will not be accepted until all third
party reports are received. Additionally, it is clear that if the Department must engage a CPA to perform
a qualified contract price calculation or a third party to market the property, the cost of such services
will be paid for by the owner.

81.9(f)(2) — Marketing of Property (Mr. Bullmore)

Comment suggests that the most efficient means to expose the properties to potential purchasers is by
contracting with brokerage firms that have experience and specialize in multifamily properties. The
Department should require ownersto list their property with such brokerage firms.
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Department Response:

Staff does not recommend change to the current language. It is clear that an owner must contract with a
broker who is approved by the Department. The Department anticipates administering an RFQ process,
similar to that used to approve market analysts, to approve experienced brokerage firms to market and
sell the property.

81.9(h) — Appeal of Qualified Contract Price (Mr. Bullmore)

Comment questions if the time the Department spends challenging the CPA’s calculation of the
Qualified Contract Price (QC Price) would count against the Owner’s One Y ear Period (1Y P).
Department Response:

Staff does not recommend change to the current language. Staff believes the current language is explicit
that the 1Y P will not begin until the Department and owner have agreed to the QC Price in writing.

[11. Administrative Clarifications and Corrections

81.9(c) - Eligibility
An administrative change was made to clarify that the extended use period may not be terminated for a
tax credit development that was allocated credits on or after January 1, 2002 upon the presentment of a
gualified contract as determined by the Department’s counsel.
(3) Owners who received an allocation of credits on or after January 1, 2002 are not eligible to
request a qualified contract.

81.9(¢)(1)(D) — Right of First Refusal

An administrative change was made to clarify that an owner whose right of first refusal to a specific

organi zation was previously approved by the Department would be exempt from this requirement.
(D) At any time prior to the giving of the Notice of Intent, the owner may enter into an
agreement with one or more specific Qualified Nonprofit Organizations and/or Tenant
Organizations to provide a right of first refusal to purchase the Development for the Minimum
Purchase Price, but any such agreement shall only permit purchase of the Development by such
organization in accordance with and subject to the priorities set forth in subparagraph (B) of this
paragraph unless prior approval was granted by the Department.

Other minor changes have been made to correct errorsin grammar and Code references.

Next Steps
Upon approval of the final rule, staff will take the following steps:

A Create a qualified contract application, including a qualified contract price certification letter
executed by the owner’s CPA. A detailed instruction manual will also be created.

A Publish an RFQ to approve experienced brokerage firms to market and sell the developments.

A Consider creating a Right of First Refusal policy to guide owners through the process.

Page 3 of 3
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Housing Tax Credit (HTC) Program
Qualified Contract Policy
Title 10, Part 1, Chapter 1, Subchapter A, Section 1.9
Texas Administrative Code

| (@) Purpose. Pursuant to §42(h)(6)E) -of the Internal Revenue Code, after the end of the 14"
year of the compliance period, the owner of a development utilizing housing tax credits can
request that the allocating agency find a buyer at the qualified contract price. If a buyer can not
be located within one year, the extended use commitment will expire. This rule provides the
procedures for the submittal and review of the qualified contract requests.

(b) Definitions. Many of the terms used in this section are defined in the Department’ s Housing
Tax Credit Program Qualified Allocation Plan and Rules, known as the “QAP”. Those terms that
are not defined in the QAP or which may have another meaning when used in this section shall
have the meaning set forth in this subsection unless the context clearly indicates otherwise.

(1) Code — The Internal Revenue Code of 1986, as amended from time to time, together
with any applicable regulations, rules, rulings, revenue procedures, information statements or
other official pronouncements issued thereunder by the United States Department of Treasury or
the Internal Revenue Service.

(2) Compliance Period — With respect to a building, the period of 15 taxable years,
beginning with the first taxable year of the credit period pursuant to the Code, 842(i)(1).

(3) Department — The Texas Department of Housing and Community Affairs.

(4) Extended Use Period — The period beginning with the first day of the Compliance
Period and ending on the date which is 15 years after the end of the Initial Affordability Period.

(5) Initial Affordability Period - The Compliance Period or such longer period as shall
have been elected by the owner as the minimum period for which units in the development shall
be retained for low-income tenants and rent restricted, as set forth in the LURA.

(6) Land UseRestriction Agreement (LURA) — An agreement between the Department
and the owner which is binding upon the owner’s successors in interest, that maintains the
affordability of a eneumbers-the-development pursuant with—respeet-to the requirements of
Chapter 2306, Texas Government Code, and the requirements of the Code, 842.

(7) OneYear Period (1YP) — Period commencing on the date on which the Department
and the owner agree to the Qualified Contract price in writing and lasting twelve caendar
months.

(8) Qualified Contract (QC) - A bona fide contract to acquire the non-low-income
portion of the building for fair market value and the low-income portion of the building for an
amount not less than the applicable fraction (specified in the LURA) of the calculation as defined
within 842(h)(6)(F) of the Code.




(9 Qualified Contract Price (QC Price) — Calculated purchase price of the
development as defined within 842(h)(6)(F) of the Code and as further delineated in subsection
(9) hereof.

(10) Qualified Contract Request (Request) — A request containing all information and
items required by the Department.

(11) Qualified Purchaser — Proposed purchaser of the development who meets all
eligibility and qualification standards stated in the QAP of the year the request is received. The
purchaser must also attend, or assign another individual to attend, the Department’s Property
Compliance Training.

(c) Eligibility. An owner may submit a Qualified Contract Request at any time after the end of
the year preceding the last year of the Initial Affordability Period, following the Department’s
determination that the owner is eligible, as hereinafter provided in subsection (f). The Initia
Affordability Period starts concurrently with the credit period; therefore, beginning at placement
in service or deferred until the beginning of the next tax year, if there is an election. Unless the
owner has elected an Initial Affordability Period longer than the Compliance Period, this can
commence at any time after the end of the 14" year of the Compliance Period. Referencesin this
section to actions which can occur after the 14" year of the Compliance Period shall refer, as
applicable, to the year preceding the last year of the Initial Affordability Period, if the owner
shall have elected an Initial Affordability Period longer than the Compliance Period.

(1) If there are multiple buildings placed in service in different years, the end of the
Initial Affordability Period will be based upon the date the last building placed in service. For
example, if five buildings in the development began their credit periods in 1990 and one began in
1991, the 15" year would be 2005.

(2) If a development received an alocation in multiple years, the end of the Initia
Affordability Period will be based upon the last year of a multiple allocation. For example, if a
development received itsfirst allocation in 1990 and a subsequent allocation and began the credit
period in 1992, the 15" year would be 2006.

(3) Owners who received an allocation of credits on or after January 1, 2002 are not
eligible to request a qualified contract.

(d) Preliminary Qualified Contract Request. An owner mustay file a preliminary Qualified
Contract Request (Pre-request) any time after the end of the year preceding the last year of the
Initial Affordability Period.
(1) In addition to determining the basic eligibility described in subsection (c), the Pre-
request will be used to determine the following:
(A) the property does not have any outstanding instances of noncompliance, with the
exception of the physical condition of the property;
(B) there is net-a right of first refusal connected to the property_that has not been
offered to the Department;
(C) the Compliance Period has not been extended in the LURA; and
(D) the owner has all of the necessary documentation to submit a Request.
(2) Inorder to assess the validity of the pre-request, the Owner must submit:
(A) Preliminary Request Form,
(B) $250 nonrefundable processing fee;
(C) copy of recorded LURA;




(D)first year’s 8609s for all buildings showing Part |1 completed;

(E) documentation from original application regarding right of first refusa, if
applicable; and

(F) local code compliance report within the last 12 months or HUD--certified UPCS
inspection.

(3) The Pre-request will not bind the owner to submit a Request and does not start the
1YP. A review of the pre-request will be conducted by the Department within 90 days of receipt
of all documents described in paragraph (2). If the Department determines that this stage is
satisfied, aletter will be sent to the owner stating that they are eligible to submit a Request.

(e) Right of First Refusal. If the owner elected at the time of application to provide a right of
first refusal, all requests for right of first refusal submitted to Department, regardless of existing
regulations, must adhere to this process.

(2) If at any time following the end of the Compliance Period or Initial Affordability
Period, as applicable, the owner shall determine to sell the development and the owner has
agreed to provide aright of first refusal to purchase the property for the minimum purchase price
provided in, and in accordance with the requirements of, 842(i)(7)(B) of the Code (the
"Minimum Purchase Price"), to a Qualified Nonprofit Organization, the Department, or either an
individual tenant with respect to a single family building, or a tenant cooperative, a resident
management corporation in the Development or other association of tenants in the Development
with respect to multifamily developments (together, in al such cases, including the tenants of a
single family building, a "Tenant Organization"), the right of first refusal shall be subject to the
following terms.

(A) Upon the earlier to occur of:

(i) the owner’ s determination to sell the Development, or

(ii) the owner’s request to the Department, pursuant to 842(h)(6)(E)(I1) of the
Code, to find a buyer who will purchase the Development pursuant to a "qualified contract”
within the meaning of 842(h)(6)(F) of the Code, the owner shall provide a notice of intent to sell
the Development ("Notice of Intent”) to the Department and to such other parties as the
Department may direct at that time. If the owner determines that it will sell the Development at
the end of the Compliance Period or Initial Affordability Period, as applicable, the Notice of
Intent shall be given no later than two years prior to expiration of the Compliance Period or
Initial Affordability Period, as applicable. If the owner determines that it will sell the
Development at some point later than the end of the Compliance Period, the Notice of Intent
shall be given no later than two years prior to date upon which the owner intends to sell the
Development. If the Development is already within two years of the expiration of the
Compliance Period or Initial Affordability Period, as applicable, and the owner intends to sell the
Development at the end of the Compliance Period or Initial Affordability Period, as applicable,
the two year period referenced in subparagraph (B) will begin when the owner files a Notice of
Intent.

(B) During the two years following the giving of Notice of Intent, the Sponsor may
enter into an agreement to sell the Development only in accordance with a right of first refusal
for sale at the Minimum Purchase Price with partiesin the following order of priority:

(i) during the first six-month period after the Notice of Intent, only with a
Qualified Nonprofit Organization that is also a community housing development organization, as



defined for purposes of the federal HOME Investment Partnerships Program at 24 C.F.R. § 92.1
(a"CHDQ") and is approved by the Department,

(if) during the second six-month period after the Notice of Intent, only with a
Qualified Nonprofit Organization or a Tenant Organization; and

(iii) during the second year after the Notice of Intent, only with the Department or
with a Qualified Nonprofit Organization approved by the Department or a Tenant Organization
approved by the Department.

(iv) If, during such two-year period, the owner shall receive an offer to purchase
the Development at the Minimum Purchase Price from one of the organizations designated in
clauses (i) through (iii) of this subparagraph (within the period(s) appropriate to such
organization), the owner shall sell the Development at the Minimum Purchase Price to such
organization. If, during such period, the owner shall receive more than one offer to purchase the
Development at the Minimum Purchase Price from one or more of the organizations designated
in clauses (i) through (iii) of this subparagraph (within the period(s) appropriate to such
organizations), the owner shall sell the Development at the Minimum Purchase Price to
whichever of such organizationsit shall choose.

(C) After whichever occurs the later of:

(i) the end of the Compliance Period or Initial Affordability Period, as applicable,
or,

(i) two years from delivery of a Notice of Intent,
the owner may sell the Development without regard to any right of first refusal established by the
LURA if no offer to purchase the Development at or above the Minimum Purchase Price has
been made by a Qualified Nonprofit Organization, a Tenant Organization or the Department, or a
period of 120 days has expired from the date of acceptance of all such offers as shall have been
received without the sale having occurred, provided that the failure(s) to close within any such
120-day period shall not have been caused by the owner or matters related to the title for the
Development.

(D) At any time prior to the giving of the Notice of Intent, the owner may enter into
an agreement with one or more specific Qualified Nonprofit Organizations and/or Tenant
Organizations to provide a right of first refusal to purchase the Development for the Minimum
Purchase Price, but any such agreement shall only permit purchase of the Development by such
organization in accordance with and subject to the priorities set forth in subparagraph (B) of this
paragraph_unless prior approval was granted by the Department.

(E) The Department shall, at the request of the owner, identify in the LURA a
Qualified Nonprofit Organization or Tenant Organization which shall hold a limited priority in
exercising aright of first refusal to purchase the Development at the Minimum Purchase Price, in
accordance with and subject to the priorities set forth in subparagraph (B) of this paragraph.

(F) The Department shall have the right to enforce the owner’s obligation to sell the
Development as herein contemplated by obtaining a power-of-attorney from the owner to
execute such a sale or by obtaining an order for specific performance of such obligation or by
such other means or remedy as shall be, in the Department’ s discretion, appropriate.

(2) The owner must submit evidence of the calculation of the Minimum Purchase Price
with the Notice of Intent.

(3) The 1YP for the Qualified Contract process will begin 18 months after the right of
first refusal process has commenced if the owner and the Department have agreed to the QC
Price in writing.




(f) Qualified Contract Request. An owner may file a Qualified Contract Request (Request)
anytime after approval that the owner is eligible to submit a Request has been received in writing
from the Department.

(1) Thefollowing documentation that must be submitted with a Request-thctudes:

(A) A completed application and certification.

(B) The qualified contract price calculation worksheets completed by a third party
certified public accountant (CPA). The CPA shall certify that they have reviewed annual
partnership tax returns for all years of operation, loan documents for all secured debt, and
partnership agreements. They shall also certify that they are not being compensated for the
assignment based upon a predetermined outcome.

(C) A thorough description of the Development, including all amenities.

(D) A description of al income, rental and other restrictions, if any, applicable to
the operation of the Development.

(E) A current title report.

(F) A current appraisal consistent with 10 TAC 81.34.

(G) A current Phase | Environmental Site Assessment (Phase Il if necessary)
consistent with 10 TAC 8§1.35.

(H) A current property condition assessment consistent with 10 TAC 81.36.

(1) A copy of the monthly operating statements for the Development for the most
recent 12 consecutive months.

(J) Thethree most recent consecutive annual operating statements.

(K) A detailed set of photographs of the development, including interior and
exterior of representative units and buildings, and the property’s grounds (including digital
photographs that may be easily displayed on the Department’ s website).

(L) A current and complete rent roll for the entire property.

(M) A certification that al tenants in the Development have been notified in writing
of the request for a Qualified Contract. A copy of the letter used for the notification must also be
included.

(N) If any portion of the land or improvements is are-leased, copies of the leases.

(O) Non:-refundable processing fee of $3,000.00. ene-fourth-of-onepercent-of-the

(P) Additional information deemed necessary by the Department.

(2) Unless otherwise directed by the Department pursuant to subsection (i), the owner
shall contract with a broker approved by the Department to market and sell the property. The fee
for this service will be paid by the seller, not to exceed 6% of the QC Price.

(3) Within 90 days of the submission of a complete Request, the Department will notify
the owner in writing of the acceptance or rejection of the owner’s QC Price calculation. The
Department will have one year from the date of the acceptance letter to find a Qualified
Purchaser and present a Qualified Contract. The Department’s rejection of the owner’s QC Price
calculation will be processed in accordance with subsection (h) and the 1Y P will commence as
provided therein.

(g) Determination of Qualified Contract Price. The CPA contracted by the owner will
determine the QC Price in accordance with 842(h)(6)(F) of the Code and the following
guidelines.



(1) Distributions to the owner include any and all cash flowing to the owner, including
incentive management fees and reserve balance distributions or future anticipated distributions,
but excluding payments of any eligible deferred developer fee. These distributions can only be
confirmed by areview of all prior year tax returns for the devel opment.

(2) All equity contributions will be adjusted based upon the lesser of the consumer price
index or five percent (5%) for each year, from the end of the year of the contribution to the end
of year 14 or the end of the year of the request for a Qualified Contract Price if requested at the
end of the year or the year prior if the request is made earlier than the last year of the month.

(3) These guidelines are subject to change based upon future IRS Rulings and/or guidance
on the determination of owner distributions, equity contributions and/or any other element of the
QC Price.

(4) The QC Price calculation is not the same as the Minimum Purchase Price calculation
for the right of first refusal.

(h) Appeal of Qualified Contract Price. The Department reserves the right, at any time, to
request additional information to document the QC Price calculation or other information
submitted. If the documentation does not support the price indicated by the CPA hired by the
owner, the Department may engage its own CPA to perform a QC Price calculation. Cost of such
service will be paid for by the owner. If an owner disagrees with the QC Price calculated by the
Department, an owner may appeal in writing. A meeting will be arranged with representatives of
the owner, the Department and the CPA contracted by the Department to attempt to resolve the
discrepancy. The 1YP will not begin until the Department and owner have agreed to the QC
Price in writing.

(i) Marketing of Property.

(1) By submitting a Request, the owner grants the Department the authority to market the
development and provide development information to interested parties. Development
information will consist of pictures of the development, location, amenities, number of units, age
of building, etc. Owner contact information will also be provided to interested parties. The owner
is responsible for providing staff to assist with site visits and inspections. Marketing of the
development will continue until such time that a Qualified Contract is presented or the 1YP has
expired.

(2) Notwithstanding subsection (f)(23), the Department reserves the right to contract
directly with a third party in marketing ef-the development. Cost of such service, including a
broker’s fee not to exceed 6%, will be paid for by the existing owner.

(3) The Department must have continuous cooperation from the owner. Lack of
cooperation will cause the process to cease and the owner will be required to comply with
requirements of the LURA for the remainder of the Extended Use Period. Responsibilities of the
owner include but are not limited to:

(A)  alowing accessto the property and tenant files;
(B)  keeping the Department informed of potential purchasers,; and
(C)  notifying the Department of any offers to purchase.

(4) A prospective purchaser must complete all exhibits required for an ownership transfer

request. The Department will then assess if the prospective purchaser is a Qualified Purchaser.



() Presentation of a Qualified Contract.

(1) If the Department finds a Qualified Purchaser willing to present an offer to purchase
the property for an amount at the QC Price, the owner must agree to enter into a commercially
reasonable form of earnest money agreement or other contract of sale for the property and
provide areasonable time for necessary due diligence and closing of the purchase.

(2) Although the owner is obligated to sell the development for the QC Price pursuant to
a Qualified Contract, the consummation of such a sale is not required for the LURA to continue
to bind the development for the remainder of the extended use period. Once the Department
presents a Qualified Contract to the owner, the possibility of terminating the extended use period
isremoved forever and the property remains bound by the provisions of the LURA.

(3) The Department will attempt to procure a QC for the acquisition of the low income
portion of any project only once during the extended use period.

(4) If the transaction closes under the contract, the new owner will be required to fulfill
the requirements of the LURA for the remainder of the extended use period.

(5) If the Department fails to present a QC before the end of the 1YP, the Department
will file arelease of the LURA and the development will no longer be restricted to low-income
requirements and compliance. However, in accordance with 842(h)(6)(E)(ii) of the Code, for a
three-year period commencing on a-the termination of the extended use period, the owner may
not evict or displace tenants of low-income units for reasons other than good cause and will not
be permitted to increase rents beyond the maximum tax credit rents. Additionally, the owner
should submit evidence, in the form of a signed certification and a copy of the letter to be created
by the Department, that the tenants in the Development have been notified in writing that the
LURA has been terminated and have been informed of their protections during the three-year
time frame.

(6) Prior to the Department filing a release of the LURA, the owner must correct all
instances of noncompliance with the physical condition of the property.

(k) Compliance Monitoring during Extended Use Period. For developments that continue to
be bound by the LURA and remain as affordable after the end of the Compliance Period, the
Department will implement modified compliance monitoring policies and procedures. Refer to
the Extended Use Period Compliance Policy for more information.

() Waiver and Amendment of Rules.

(1) The Board, in its discretion, may waive any one or more of these Rules if the Board
finds that a waiver is appropriate to fulfill the purposes or policies of Chapter 2306, Texas
Government Code, or for other good cause, as determined by the Board.

(2) The Department may amend this Rule to comply with IRS guidance, if and when
issued.



LEGAL SERVICES

BOARD ACTION REQUEST
OCTOBER 13, 2005

Action Item

Request the approval of the proposed Migrant Labor Housing Facilities Rules to be released for
publication in the Texas Register and to accept public comment.

Requested Action

Approve, or approve with revisions, the proposed rules, along with the proposed forms of
application for license, to be published in the Texas Regzsz‘er for public comment in accordance
with Chapter 2001, TEX. GOV CODE.

Background and Recommendations

HB 1099 (79" Legislature, Regular Session) transferred from the Department of State Health
Services (“DSHS”) to the Texas Department of Housing and Community Affairs (“TDHCA”)
responsibility for administering the laws regarding the licensing and supervision of migrant Jabor
housing facilities. Chapter 147, Texas Health and Safety Code, was transferred to Texas
Government Code, Sections 2306.921 through 2306.933.

This law requires that:

» A license (one vear license with a fee not to exceed $250) must be obtained in order to
operate a migrant labor housing facility in the state of Texas, and

> A facility must be inspected before it can be licensed.

» TDHCA must conduct a survey of migrant labor housing and report its findings to the
Legislature by September 2006.

DSHS was charging a licensing fee of $1600. Of this $1600, $100 was provided for in the
Health and Safety Code, and the balance was based on a separate legislative requirement that
DSHS charge fees sufficient to cover its costs. This latter requirement did not transfer to
TDHCA. So TDHCA may not charge more than $250. TDHCA believes that it can provide
effective administration of this law at reduced costs through the use of certain services of the
Manufactured Housing Division (“MFHD”). Specifically, it is proposed that TDHCA will use the
MHD, which has a statewide network of inspectors, to inspect these facilities, and to license
these facilities utilizing its existing licensing staff. MHD will be compensated for these services
by receiving a credit against the cost of administrative services it obtains from TDHCA.

According to records transferred from DSHS, there are currently 48 licensed facilities in the
state. A map showing the distribution is attached. Major areas of concentration are in the
Panhandle, along the Texas/Mexico border, and in East Texas.

The proposed rules include the following substantive changes to the rules of DSHS:

P:areynol ADOCSWMWLF Board Action Item.doc, 10/6/2005 9;00 AM




Section 90.1, Definitions: Adds definitions for Act, Business Day, Business
Hours, Director, Family, Licensee, Occupant, and Operator. The definition of
Person is deleted because the term is defined in the statute.

Section 90.2, Facilities:

* (a)(1) Makes it clear that if a site is filled or treated to address a drainage
problem, the filled or treated site may not leave an unaddressed hazardous
condition, such as poisoned water.

* (a)2) Broadly prohibits things that are hazardous or clearly inappropriate
in a housing setting.

» (a)(3) Clarifies that clearing the site of brush, debris, and noxious weeds
is an ongoing maintenance requirement, not a one-time clearing
requirement. ‘

* (a)(4) Prohibits the keeping of livestock, not just feeding pens, within
500 feet of housing facilities.

» (d)(4) Clarifies that a required partition within a room may not impair
access to light and exits.

= (e)(1)(A) and (2)(A) Clarifies that stoves must have a specified number of
runners and those burners must be operational.

Section 90.3, Licensing:

* (e) Provides that if a check given in payment of a licensing fee is
dishonored, the license is not valid.

» (f) Provides that license fees are not refundable. The fees are fees to
process the application, and they are earned when received.

x (h), et seq. Provides an expanded explanation of the manner in which
inspections are to be conducted. Adds the language to address an
imminent threat to health or safety. Provides for the issuance of a license
subject to conditions.

» (1) Describes how to appeal a licensing decision.

Section 90.4, Records: Adds recordkeeping requirements. .

Section 90.5, Complaints: Creates a process for the handling of complaints.
Section 90.7, Dispute Resolution, Appeals, and Hearings: Adds provisions that
set forth, by reference, the requirements applicable to the handling of contested
cases, the conduct of alternative dispute resolution, and provides for informal
resolution.

It is a major objective of TDHCA, in administering this law, to work closely with migrant labor
housing facility operators to improve the quality and availability of housing. It was with that
objective in mind that these proposed rules were drafted to retain the same basic structure and
requirements that had been employed by DSHS, providing clarification as needed, and, thereby,
minimizing any disruption or confusion that might result from this transition.
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County Name
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Legend

D TDHCA Service Regions
County with a Facility

# of Open Facilities

= | 0.00000
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TITLE 10 COMMUNITY DEVELOPMENT
PART 1 TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
CHAPTER 90 MIGRANT LABOR HOUSING FACILITIES

Section 90.1 Definitions.
The following words and terms, when used in this chapter, shall have the following meanings,
unless the context clearly indicates otherwise.

(1)

)
€)
(4)
(3)
(6)
7

(®

®
(10)

(11)
(12)

(13)

Act — the state law that governs the operation and licensure of migrant labor housing
facilities in the state of Texas, found at Texas Government Code, Sections 2306.921
through 2306.933.

Board — The governing board of the Texas Department of Housing and Community
Affairs.

Business Day — any day that is not a Saturday, Sunday, or a holiday observed by the State
of Texas.

Business hours — 8 a.m. to 5 p.m., local time.

Department — The Texas Department of Housing and Community Affairs.

Director — The Executive Director of the Department.

Facility — a structure, trailer, or vehicle, or two or more contiguous or grouped structures,
trailers, or vehicles, together with the land appurtenant. ’
Family — a group of people, whether legally related or not, that act as and hold themselves
out to be a family; provided, however, that nothing herein shall be construed as creating or
sanctioning any unlawful relationship or arrangement such as the custody of an
unemancipated minor by a person other than their legal guardian.

Licensee — any person that holds a valid license issued in accordance with the Act.
Migrant labor housing facility — a facility that is established, operated, or used for more
than three days as living quarters for two or more seasonal, temporary, or migrant families
or three or more seasonal, temporary, or migrant workers, whether rent is paid or reserved
in connection with the use of the facility.

QOccupant — any person, including a worker, who uses a migrant labor housing facility for
housing purposes.

Operator — any individual designated in an application for a license to operate a migrant
labor housing facility or in signed correspondence from a licensee to the Department as
having authority to act on behalf of the a licensee to administer day-to-day operation of that
migrant labor housing facility and to respond to complaints, investigations, inspections,
orders, and other matters as set forth in these rules. _

Worker--A migrant agricultural worker, as defined in the Act, being an individual who is
(a) working or available for work seasonally or temporarily in primarily an agricultural or
agriculturally related industry and (b) moves one or more times from one place to anther to
perform seasonal or temporary employment or to be available for seasonal or temporary
employment.

Section 90.2 Facilities

(a)
ey

Facility site.

Facility sites shall be well drained and free from depressions in which water may stand.
Sinkholes, pools, swamps, or other surface collectors of water within 200 feet of the
periphery of the site shall be drained, filled, or treated on an ongoing basis to prevent
mosquito breeding. If they are drained or filled, this must be done so as not to create a
hazard. Ifthey are treated, they must be appropriately fenced if they present would present
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()

€)
)
(%)
(6)

(b)
4y

(2)

(3)
)

)
®

©
0

2)
G)

a hazard or attractive nuisance, such as a place where children might play or pets might
drink. :

Facility sites shall be made and kept free from any conditions not conducwe to housmg
such as conditions which create offensive odors, attract flies, create excessive noise, allow
unregulated traffic, create a risk of fire, pose any other risk to safety, contribute to or permit
flooding, result in or contribute to overcrowding, or create or promote the creation,
perpetuation, or exacerbation of any other condition which would reasonably be viewed as
hazardous or inappropriate to a living facility.

Grounds within the facility site shall maintained so as to be free from debris, noxious plants
(poison ivy, ete.) uncontrolled weeds, or brush.

Facility sites shall have recreation space for the facility occupants based on the maximum
facility capacity.

Facility sites shall be located at least 500 feet from livestock pens or any place where
livestock is kept or fed.

The housing site shall not be subject to periodic flooding or located so the drainage from
and through the site will endanger any domestic or public water supply or enter or surround
any living facility.

Water supply.

A water supply which meets the provisions of Health and Safety Code, Chapter 341, and
the Texas Commission on Environmental Quality's public drinking water standard, Texas
Administrative Code, Title 30, Part 1, Chapter 290, Subchapter F, §§290.101 - 290.115,
290.117 - 290.119, and 290.121 and 290.122 (relating to Drinking Water Standards
Governing Drinking Water Quality and Reporting Requirements for Public Water
Systems), shall be available at all times in each facility.

When the water supply does not meet the standards, notice shall be given to facility
occupants and posted in a conspicuous location in the facility site. Such notice shall be
given in English the language primarily used at the migrant labor housing facility if other
than English AND shall display a universal symbol that such water is unsafe for
consumption. Approved bottle water shall be provided to the occupants.

Facilities shall be connected to an existing public water supply system, if one is available.
Adequate arrangements for provision of hot water for bathing, laundering, culinary, and
dishwashing purposes shall be available in all facility sites.

Facility sites shall provide water under pressure (a minimum of 20 psi and a minimum
static of 35 psi) to each living arrangement and utility building.

In common use arrangements, dining halls, recreation, and meeting rooms, drinking
fountains shall be provided for each 100 occupants or fraction thereof and all such drinking
fountains shall meet American National Standards Institute standards, "Specification for
Drinking Fountains 2.4.2-1942."

Excreta and liquid waste disposal.

Arrangements shall be provided and maintained for effective sewage disposal. Raw or
treated liquid waste shall not be discharged or allowed to accumulate on the ground surface

or in any place other than a proper sewage disposal facility.

Arrangements for disposal of excreta and liquid waste shall be connected to a public sewer
system, if available.

All other disposal systems, (such as septic tanks, liquid waste treatment, privies, and
portable toilets) shall be constructed and maintained as required by the Texas Department
of Health.
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Portable toilet rooms not ventilated by mechanical means shall be provided with adequate
screened (16 mesh) ventilation openings.

Facilities. -

Facilities shall be constructed in a manner to insure the protection of occupants against the
elements. Facilities shall be maintained in good repair and in a sanitary condition.
Facilities shall have flooring constructed of smooth finished, rigid materials and be readily
cleanable. The flooring shall be installed so as to prevent entrance of ground or surface
water into the facility. '

In living arrangements utilized for combined cooking, eating, and sleeping purposes, no
less than 100 square feet of floor space shall be provided for each occupant over 18 months
of age. Rooms used for sleeping purposes only shall provide at least 50 square feet of floor
space for each intended occupant.

Facilities utilized by families with children shall have a separate room or partitioned
sleeping area for the husband and wife. The partition-shall provide privacy and shall not
adversely affect the meeting of any other standard hereunder, including the availability of
light and access to exits.

In dormitory-type facilities, separate sleeping accommodations shall be provided for each
sex. In family housing units, separate sleeping accommodations shall be provided for each
family unit.

Adequate, separate arrangements for each person or family to hang clothes and store
personal effects shall be provided.

The total floor area of each habitable room in a facility shall have a minimum ceiling
height of seven feet. _

Each habitable room shall have at least one window or skylight opening directly to the
outside. The minimum total window or skylight area, including windows and doors, shall
equal at Jeast 10% of the usable floor area. The total area that can be opened shall equal at
least 45% of the minimaum window or skylight area required, except where comparable
adequate ventilation is supplied by mechanical or some other method.

Facilities previously used to mix, load, or store pesticides and toxic chemicals may not be
used for cooking, dishwashing, eating, sleeping, housing purposes, or other similar
purposes.

Cooking and eating arrangements.

‘When workers or their families cook in their individual units, space shall be provided and
equipped for cooking and eating. Each such space shall be provided with:

a working stove with a minimum of four operating burners;

adequate food storage shelves and a counter for food preparation; if children under the age
of six years will be present, such storage facilities shall include a container with childproof
locks in which to store any cleaning agents or similar dangerous substances that may be
used in connection with food preparation and clean-up, and this container shall be separate
and apart for any place or container for food storage;

provisions for mechanical refrigeration of food at a temperature of not more than 45
degrees F.;

eating arrangements (table and chairs or equivalent) commensurate with the maximum
capacity of the unit;

adequate sinks with hot and cold water under pressure; and

adequate lighting and ventilation.

When workers or their families cook and eat in a communal room or building separate from
their sleeping accommodations, each such room or building shall be provided with:
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a working stove with a minimum of four operating burners, in a ratio of one stove to 10
persons, or one stove to two families;

adequate food storage shelves and a counter for food preparation;

mechanical refrigeration for food at a temperature of not more than 45 degrees F.;

eating arrangements (tables and chairs or equivalent) commensurate with the intended use
of the room or building;

adequate lighting and ventilation; and

nonabsorbent floors of easily cleanable materials.

In a central mess or multifamily feeding operation, the kitchen and mess hall shall be
constructed in accordance with department rules on food services sanitation, 25 TAC
§8§229.161 - 229.171 (relating to Food Service Sanitation), and:

shall be a size in proper proportion to the facility capacity and separate from the sleeping
quarters; )

floors, walls, ceiling, tables, and shelves of all kitchens, dining rooms, refrigerators, and
food storage rooms shall be maintained in a clean, sanitary condition;

the exterior wall opening of all dining rooms shall be screened (16 mesh) and rendered fly-
tight; and

screen doors shall be self-closing and installed to open outward from the area to be
protected.

Sleeping arrangements.

Sleeping arrangements (beds, metal frame cots, or bunks complete with springs, mattresses,
and mattress covers) in good repair shall be provided for facility occupants. Sleeping
arrangements shall be cleaned and maintained in a sanitary condition. No bed shall be used
by more than two occupants.

Mattresses and mattress covers shall be laundered and sanitized between assignment to
different occupants.

Beds, bunks, or cots shall have a clear space of at least 12 inches from the floor. Triple-
deck facilities shall be prohibited. Single beds shall be spaced not closer than 36 inches
laterally or end to end. Bunk beds shall be spaced not less than 48 inches laterally or 36
inches end to end. There shall be a clear ceiling height above a mattress of not less than 36
inches. The clear space above the lower mattress of the bunk beds and the bottom of the
upper bunk shall not be less than 27 inches.

Heating.

All living quarters and service rooms shall be provided with properly installed, operable
heating equipment that capable at all times of maintaining a temperature of at least 68
degrees F. If heating is centrally controlled, all areas affected shall be maintained at least
68 degrees F. at all times.

All heating systems shall be failsafe in case of failure or interruption of the power or fuel
source.

All walls or ceilings within 18 inches of the stovepipe of a solid or liquid fuel stove shall be
of fireproof material.

All stoves or other sources of heat utilizing combustible fuel shall be installed to prevent
fire and safety hazards. A vented metal collar shall be installed around a stovepipe, or any
vent passing through a wall, ceiling, floor, or roof.

All stove or other sources of heat utilizing combustible fuel shall be vented to prevent fire
and safety hazards. All vents shall extend above the peak of the roof.

If solid or liquid fuel stoves are used in a room with wooden or other combustible flooring,
they shall be placed on a concrete slab, insulated metal sheets, or other fireproof materials
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sufficient to prevent the transfer of heat to the floor and such material shall extend at least
18 inches beyond the perimeter of the base of the stove.

If portable heaters are provided they must be electric and UL approved, and the electricity
supply to the unit where they are to be used must be sufficient to permit their operation
without disruption other things in that unit requiring electricity to operate, such as stoves,
lights, and other appliances.

Bathrooms and laundry rooms.

Bathrooms in family living accommodations shall be separate from other rooms to insure
privacy.

Sufficient bathrooms (including bathtubs, showers, and lavatory sinks) and laundry rooms
for the occupants of each living arrangement shall be located within 200 feet of each living
arrangement.

Bathrooms and laundry rooms shall be constructed in a manner conducive to good repair
and shall be maintained in good repair and in a sanitary condition. '

Shower flooring shall be constructed of nonabsorbent, nonskid materials and shall have
properly constructed and functioning floor drains.

Commumnal bathrooms shall have bathing arrangements, hand washing arrangements, and
dry dressing space for each sex separated by a solid nonabsorbent wall extending from the
floor to ceiling to insure privacy. Communal bathrooms shall be designated "men’ or
"women' in English and in the language of the facility occupants, or in the universal
symbols.

Communal bathrooms shall have a minimum of one showerhead per 10 persons and one
lavatory sink per six persons. Showerheads shall be spaced at least three feet apart to insure
a minimum of nine square feet of showering space per showerhead.

In all communal bathrooms separate shower stalls shall be provided.

Mechanical clothes washers shall be provided in a ratio of one per 50 persons. In addition
to mechanical clothes washers, one laundry tray per 100 persons shall be provided. In lieu
of mechanical clothes washers, one laundry tray or tub per 25 persons may be provided.
Arrangements for drying clothes shall be provided.

Toilets.

Toilets shall be located within 200 feet of each living arrangement. No privy shall be
located within 100 feet of any living arrangement, dining room, mess hall, or kitchen.
Sufficient toilets for the occupants of each living arrangement shall be constructed in a
manner conducive to good repair and maintained in a sanitary condition. Privies shall be fly
proof and of adequate capacity.

Communal accommeodations shall have toilets for each sex separated by a solid wall from
floor to ceiling and shall be designated "men' or "women' in English and in the language of
the facility occupants, or in universal symbols.

Communal toilet rooms shall be lighted naturally or artificially by a safe type of lighting
and shall be well ventilated, all outside openings shall be screened with 16 mesh material.
Water closets or privy seats shall be provided in a ratio of one per 15 persons of each sex.
A minimum of one for each sex shall be provided in communal accommodations. Family
living accommodations containing private toilets will not be considered when establishing
the number of shared toilets.

Urinals may be substituted for men's toilet seats in a ratio of one urinal of 24 inches of
trough-type urinals per toilet seat to a maximum of one-third of the required toilet seats.
Urinals and the surrounding walls and floor shall be constructed of nonabsorbent material.
Garbage and other refuse.
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(1) Containers with tight fitting lids for garbage and other refuse storage shall be provided to
and located within 100 feet of each living accommodation. Containers of up to 32 gallon
capacity may be used. They shall be supplied in a ratio of one per living accommodation.
Bulk type containers may be used. Lost or damaged containers must be promptly replaced.

(2) Containers shall be durable, in good repair, and maintained in a sanitary condition.

(3) Garbage and refuse shall be collected at least twice a week. Disposal of garbage and refuse
shall be in accordance with requirements of the Texas Department of Health concerning
solid waste management, 25 TAC Chapter 325 (relating to Solid Waste Management).

(k) Electricity and lighting.

(1) Al facility sites shall be provided with electricity. The electrical systems shall conform to
all applicable codes and shall be sufficient to provide the electricity with sufficient
amperage to operate all required and available features, including but not limited to
lighting, stoves, hot water heaters, heating systems, portable heaters, refrigeration, and such
other devices as may be connected to wall type convenience outlets.

(2) Each habitable room and all communal rooms and areas (laundry rooms, toilets, privies,
hallways, stairways, etc.) shall contain ceiling or wall-type light fixtures. At least one wall-
type electrical convenience outlet shall be provided in each individual living room.

(3) Lighting shall be provided in the yard area and pathways to communal arrangements.

(4) All wiring and lighting fixtures shall be installed and maintained in a safe condition in
accordance with National Electrical Code and state and local codes.

(5) Light levels in toilet and storage rooms shall be at least 20 foot candles 30 inches from the
floor. Other rooms, including kitchens and living quarters, shall be at least 30 foot candles

_ 30 inches from the floor.

(/) Screening.

(1) All outside opening shall be protected with screening of 16 mesh or less. -

(2) All screen doors shall be tight and equipped with self-closing devices.

(3) All screens shall be maintained in good repair.

(m) Insect and rodent control.

(1) Housing sites, housing units, and utility areas shall be constructed to exclude insects,
rodents, and other vermin.

(2) A vector control pro gram shall be maintained to msure effective control of all insects,
rodents, and other vermin.

(3) All vector control programs shall be designed and executed to insure maximum protection
of the occupants.

(n)} Fire, safety, and first aid.

(1) All buildings or structures shall be maintained and used in accordance with the prov:smns
of the state and local regulations.

(2) In one story facilities utilized by less than 10 persons, two means of escape shall be
provided. One of the two required means of escape may be a readily accessible window
with a space that can be opened of not less than 24 inches by 24 inches.

'(3) Central dining facilities, assembly rooms, and all sleeping quarters intended for use by 10
or more persons shall have, as alternate means of escape, at least two remotely separated
doors that open to an interior hallway or to the outside.

(4) Sleeping quarters and assembly rooms located on a second story shall have a stairway, plus
permanently affixed exterior ladder or a second stairway.

(5) Fire extinguishing equipment shall be provided in an accessible place located within 100
feet from each facility. Such equipment shall provide protection equal to a 2 1/2 gallon
stored pressure of five gallon pump type water extinguisher.
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First aid supplies shall be provided and be accessible at all times. The supplies shall be
equivalent to the 16 unit first aid kit recommended by the American Red Cross, and shall
be provided in a ratio of one to 50 persons. First aid kits shall be distributed and placed
conspicuously throughout the migrant labor housing facility.

Flammable or volatile liquids or materials, except those needed for household use other
than use as fuel, shall not be stored in or adjacent to rooms used for living purposes.
Agricultural pesticides and toxic chemicals other than those commonly regarded as being
for household use, such as cleaning agents, shall not be stored within the facility site. Any
pesticide or other toxic materials, and any potentially hazardous implements or equipment,
kept within 500 feet of the facility site shall be stored in a secure, locked enclosure.

Section 90.3 Licensing
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Texas Government Code, Section 2306. 922 requires the licensing of migrant labor housing
facilities.

Any person who wants to apply for a license to operate a facility may obtain the application
form from the Department. The required form is Appendix A to these rules.

An application must be submitted to the Department at least 45 days prior to the intended
operation of the facility, but no more than 60 days.

The fee for a license is $250, and the license is valid for one year unless sooner revoked or
suspended.

Fees shall be tendered by check or money order payable to the Texas Department of
Housing and Community Affairs. If any check or other instrument given in payment of a
licensing fee if returned for any reason, any license that has been issued in reliance upon
such payment being made is null and void.

A fee, when received in connection with an application is earned and is not subject to
refund.

Within 30 days of the receipt of a complete application and fee, the facility shall be
inspected by an authorized representative of the Department. Inspections shall be
conducted during business hours on business days.

The person performing the inspection on behalf of the Department shall prepare a report of
findings of that inspection.

If the person performing the inspection finds that the migrant labor housing facility, based
on the inspection, will be in compliance with Section 90.2 of these rules, and the Director
finds that there is no other impediment to licensure, the license will be issued.

If the person performing the inspection finds that although one or more deficiencies were
noted that will require timely corrective action which may be confirmed by the operator
without need for re-inspection, and the Director finds that there is no other impediment to
licensure, the license will be issued subject to such conditions as the Director may specify.
The applicant may, by signed letter, agree to these conditions, request a re-inspection
within 60 days from the date of the Director’s letter advising of the conditions, or treat the
Director’s imposing of conditions as a denial of the application.

If the person performing the inspection finds that although one or more deficiencies were
noted that will require timely corrective action, the deficiencies are of such a nature that a
re-inspection is required, the applicant shall address these findings and advise the inspector,
within 60 days from the date of written notice of the findings, of a time when the facility
maybe re-inspected. If the results of the re-inspection are satisfactory and the Director
finds that there is no other impediment to licensure, the license will be issued.
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(4) If the person performing the inspection finds that the migrant Jabor housing facility is in
material non-compliance with Section 90.2 of these rules or that one or more imminent
threats to health or safety are present, the Director may deny the Application.

(1) If the Director determines that an application for a license ought to be granted subject to
one or more conditions, the Director shall issue an order accompanying the license, and
such order shall:

(1) Be clearly incorporated by reference on the face of the license;

(2) Specify the conditions and the basis in law or rule for each of them; and

(3) Such conditions may include limitations whereby parts of a migrant labor housing facility
may be operated without restriction and other parts may not be operated until remedial
action is completed and documented in accordance with the requirements set forth in the
order.

(j) Correspondence regarding an application should be addressed to:

Texas Department of Housing and Community Affairs
Attention: Migrant labor housing facilities

PO BOX 12489

AUSTIN TX 78711-2489

(k) Within 14 days of the date of receipt of an application and license fee, the Department shall
issue a written notice informing the applicant that the application is complete and accepted
for filing, or, if the application is deficient, a letter specifying what is else needed in order
to process the application.

()  Anapplicant or licensee that wishes to appeal any order of the Director, including the
appeal of a denial of an application for a license or an election to appeal the imposing of
conditions upon a license, may appeal such order by sending a signed letter to the Director
within thirty (30) days from the date specified on such order, indicating the matter that they
wish to appeal.

Section 90.4 Records

(a) Each licensee shall maintain on premises, avallable for inspection by the Department, the
following records:

(1) Copies of all correspondence to and from the Department. This shall include the current
designation of each Operator;

(2) A current list of the occupants of the facility and the date that the occupancy of each
commenced;

(3) Documentation establishing that all bedding facilities were sanitized prior to their being
assigned to the current occupant; and

(4) Copies of any and all required federal, state, or local approvals and permits, including but
not limited to any permits to operate a waste disposal system or a well or other water
supply, and any correspondence or from such approving or permitting authorities.

(b) All such records shall be maintained for a period of at [east two years.

Section 90.5 Complaints

(a) If the Department receives any complaint, it shall investigate it by appropriate means,
including the conducting of a complaint inspection. Any complaint inspection will be
conducted after giving the Operator notice of the inspection and an opportunity to be
present.
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A licensee, through its Operator, shall be provided a copy of any complaint and given a
reasonable opportunity to respond. Generally, this shall be ten (10) business days.
If any complaint involves matters that could pose an imminent threat to health or safety, all
time frames shall be accelerated, and such complaint shall be addressed as expeditiously as
possible.
The Department may conduct interviews, including interviews of operators and occupants,
and review such records as it deems necessary to investigate a complaint.
The Department shall review the findings of any inspection and its review and, if it finds a
violation of the Act or these rules to have occurred, issue a notice of violation.
A notice of violation and order will be sent to the Licensee to the attention of the Operator.
The notice of violation will set forth: ‘
The complaint or other matter made the subject of the notice;
The findings of fact; _
The specific provisions of the Act and or these rules found to have been violated;
The required corrective action;
Any administrative penalty or other sanction to be assessed; and
The timeframe for the Licensee either to agree to the recommended corrective action, and
accept the administrative penalties and/or sanctions or appeal or to appeal the matter.
The order will set forth:
The complaint or other matter made the subject of the order;
The findings of fact;
The specific provisions of the Act and or these rules found to have been violated;
The required corrective action,
Any administrative penalty or other sanction assessed; and
The date on which the order becomes effective if not appealed or otherwise resolved.

Section 90.6 Administrative Penalties and Sanctions

(a)

(b)
©

When the Director finds that the requirements of the Act or these rules are not being met,
he or she may assess administrative penalties or impose other sanctions as set forth below.
Nothing herein limits the right, as set forth in the Act, to seek injunctive relief.

For each violation of the Act or rules a penalty of up to $200 may be assessed.

For violations that present an imminent threat to health or safety, if not promptly addressed,
the Director may suspend or revoke the affected license.

Section 90.7 Dispute Resolution, Appeals, and Hearings

(a)

(b)

©
@

A licensee is entitled to appeal any order issued by the Director, including any order as a
result of an inspection or a complaint and any order denying a license or issuing a license
subject to specified conditions.

In lieu of or during the pendency of any appeal, a licensee may request to meet with the
Director or, at his or her option, his or her designee to resolve disputes. Any such meeting
may be by telephone or in person. Meetings in person shall be in the county where the
migrant labor housing facility affected is located unless the licensee agrees otherwise.

A licensee may request alternative dispute resolution in accordance with the Department’s
rules regarding such resolution set forth at 10 TAC, Section 1.17.

All appeals are contested cases subject to and to be handled in accordance with Chapter
2001, Texas Government Code.
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Section 90.8 Forms
(a) Appendix 4 - form of Application for a License to Operate a Migrant Labor Housing
Facility
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BEPARTMENT OF HOUSIHG
END COMKUNITY AFFAIRS

Legai Name oi‘
Owner/Applicant

Texas Department of Housing and Community Affairs

APPENDTX A

MANUFACTURED HOUSING DIVISION
P. 0. Box 12489 Austin, Texas 78711
800-500-7074  512-475-2200 FAX - 800-475-3506

Internet Address: www.tdhca.state.tx.us/mh/index.htm

DEPT. USE ONLY
LICENSE #:

APPLICATION TO OPERATE A MIGRANT LABOR
HOUSING FACILITY
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Lsst all persons authorlzed'to ‘actmc'Jn' behalf of the owner W|th respect to the facmtir Each person' s)o named may
be changed at any time by signed notification from the ownet/applicant to TDHCA

Number of Buildings: Number of Units: Total Capacity:
Water Supply Sewage Disposal Cooking Facility
] ! Municipal ] | Municipal ] | General Mess
[l | Private ] Septic [] | Individual
Bathing Laundry Hand washing
Central Central [] | Central
Individual Individual D Individual
dress

Name/Title Name/Title Name/Title
Mailing Address:
City: State: TX ZIP:
Owner Phone #:

‘ Owner Fax:
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New Facmty Opening Date:

[

[] License Renewal | Opening Date: Facility #:
Change of . . e

] Location Previous Location: Facility #:

[] Change of Name | Previous Name: Facility #:

[] Change of Previous Owner: Facility #:

Ownership

T
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Pursuant to the Texas Migrant Labor Housing Facility Act, Tex. Gov. Code, §82306.821-2306.933 (the “Act™), |
hereby have fully completed the above application, at least 45 days prior to the intended operation date, for a
license to establish and maintain a Migrant Labor Housing Facility in accordance with rules promulgated by the
Texas Department of Housing and Community Affairs (the “Department”), as they may apply tc the
administration of the Act by the Department. By signing this document | certify that | am an officer of the
ownerfapplicant or am otherwise authorized to sign this document on behalf of the owner/applicant and that all
information in this complete application is frue and correct.

Signature: Title:
Name .
{printed): Date:

» An application must be submitted to the Department at least 45 days prior to the intended operation of the
facility, but no more than 60 days

» Alicense, unless revoked, shall expire one year from the date of issuance, and it shall be non transferable.

> Please note that it is the responsibility of the license holder to renew their license before the expiration
date, whether or not they have received a payment notice from the Department. [If you did not receive your
renewal notice, you may use this form to renew your license.

> For assistance in completing this application, please call 806-794-2105 or 877-724-5676.

» Make check payable to the: Texas Department of Housing and Community Affairs

Mail application and fees to the: TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
P. 0. BOX 12489
AUSTIN, TX 78711-2489

*»**Incomplete Applications And Improper Fees Will Delay The Issuance Of License*****
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BOARD ACTION REQUEST

October 13, 2005

Action [tems

4™ Quarter Investment Report

Reguired Action

Presentation of the Department’s 4™ Quarter Investment Report.

Backaround

Compliance with the Public Funds Investment Act.




TEXASDEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
HOUSING FINANCE DIVISION

PUBLIC FUNDSINVESTMENT ACT
INTERNAL MANAGEMENT REPORT (SEC. 2256.023)
QUARTER ENDING AUGUST 31, 2005



(b) (4) Summary statement of each pooled fund group:

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
HOUSING FINANCE DIVISION
PUBLIC FUNDS INVESTMENT ACT
Internal Management Report (Sec. 2256.023)
Quarter Ending August 31, 2005

FAIR VALUE CARRYING CHANGE IN CARRYING VALUE CARRYING FAIR VALUE CHAN

(MARKET) VALUE ACCRETION/ AMORTIZATION/ VALUE (MARKET) IN FAIR V

INDENTURE @ 05/31/05 @ 05/31/05 PURCHASES SALES MATURITIES TRANSFERS @ 08/31/05 @ 08/31/05 (MARK

Single Family 729,946,807.22 725,597,123.55 80,352,382.88 (151,061,944.49) (8,123,699.12) 0.00 646,763,862.82 649,013,243.21 (2,10

RMRB 443,146,119.06 434,497,860.35 8,020,502.87 (34,511,254.27) (9,978,250.71) 0.00 398,028,858.24 405,220,413.79 (1,45

CHMRB 26,306,728.86 24,925,040.70 791,724.68 (2,114,231.98) (1,702,510.77) 0.00 21,900,022.63 23,019,368.32 (26
Multi Family 203,081,104.69 203,081,104.69 93,130,632.79 (70,839,799.32) (1,940,186.47) 0.00 223,431,751.69 223,431,751.69
SF CHMRB 1993 748,945.53 748,945.53 6,006.81 0.00 0.00 0.00 754,952.34 754,952.34
SF CHMRB 1994/1995 3,625,086.47 3,625,086.47 13.67 (566.87) 0.00 0.00 3,624,533.27 3,624,533.27
Commercial Paper 63,176,670.76 63,176,670.76 75,038,245.62 (63,000,000.00) 0.00 0.00 75,214,916.38 75,214,916.38
General Fund 10,616,061.11 10,616,061.11 838,784.79 (62,631.15) 0.00 0.00 11,392,214.75 11,392,214.75
Housing Trust Fund 6,847,576.70 6,847,576.70 2,085,405.50 (2,359,196.33) 0.00 0.00 6,573,785.87 6,573,785.87
Administration 138,129.64 138,129.64 1,169.04 0.00 0.00 0.00 139,298.68 139,298.68
Compliance 1,188,897.10 1,188,897.10 161,319.17 (80,038.87) 0.00 0.00 1,270,177.40 1,270,177.40
Housing Initiatives 3,344,189.28 3,344,189.28 2,019,763.21 (25.95) 0.00 0.00 5,363,926.54 5,363,926.54

TOTAL 1,492,166,316.42 1,477,786,685.88 262,445,951.03 (324,029,689.23) (21,744,647.07) 0.00 1,394,458,300.61 1,405,018,582.24 (3,81

* No relationship can be drawn between the "ACCRUED INT RECVBL @ 08/31/05" figures and the corresponding investment values,
because of various factors (e.g. purchase date of investment; interest payment terms-daily, monthly & semi-annual; etc..).
In addition to the aforementioned factors with regards to the Multi Family Indenture, the Department is carrying $ 235,035,888 of
investments pledged as reserves by participating entities. The Department is carrying these investments with their corresponding

liability purely for tracking the flow of funds.

(b) (8) The Department is in compliance with regards to investing its funds in a manner which will provide

by priority the following objectives: (1) safety of principal, (2) sufficient liquidity to meet Department
cash flow needs, (3) a market rate of return for the risk assumed, and (4) conformation to all applicable

state statutes governing the investment of public funds including Section 2306 of the Department's enabling
legislation and specifically, Section 2256 of the Texas Government Code, the Public Funds Investment Act.

Beginning Carrying Value

Ending Carrying Value

Change in Carrying Value

Beginning Market Value
Ending Market Value

Change in Carrying Value

Less Change in FMV

FMV Adjustment

1,477,786,685.88

1,394,458,300.61

83,328,385.27

1,492,166,316.42

1,405,018,582.24

87,147,734.18

83,328,385.27

87,147,734.18

(3,819,348.91)
0.00

Bill Dally, Chief of Agency Administration

Byron Johnson, Director of Bond Finance




PUBLIC FUNDSINVESTMENT ACT
INTERNAL MANAGEMENT REPORT (SEC. 2256.023)
QUARTER ENDING AUGUST 31, 2005

Supplemental I nformation:

1)
2)
3)
4)
5)

Bar Graph - Comparison of Market by Fund Group between Quarters

Analysis of Portfolio Interest Rate Trends and Maturities

Bar Graph - Comparison of Market Valuation by Investment Type between Quarters
Supplemental Public Funds Investment Act Report by Investment Type

Detail of Investments including maturity dates 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 August 31, 2005

Range of Interest Portfolio Weighted Avg Rate Weighted Avg Rate Weighted Avg Rate Weighted Avg Rate Weighted Avg Maturity Weighted Avg Maturity Weighted Avg Maturity Weighted Avg Maturity
for Current Quarter % Beg Carrying Value Beg Market Value End Carrying Value End Market Value Beg Carrying Value Beg Market Value End Carrying Value End Market Value
INVESTMENT TYPE HI LOW Composition @ 05/31/05 @ 05/31/05 @ 08/31/05 @ 08/31/05 @ 05/31/05 @ 05/31/05 @ 08/31/05 @ 08/31/05
Months Days Months Days Months Days Months Days
Mortgage-Backed Securities 8.75% 4.49% 54.54% 5.50% 5.52% 5.44% 5.46% 315 16 314 19 314 29 314 2
Commercial Paper 3.43% 3.43% 0.81% 3.43% 3.43% 0 0 0 0 0 9 0 9
Guaranteed Inv Contracts 6.51% 1.28% 14.46% 2.80% 2.80% 2.43% 2.43% 105 14 105 14 45 3 45 3
Investment Agreements 6.75% 0.03% 17.14% 2.71% 2.71% 3.01% 3.01% 38 15 38 15 27 17 27 17
Money Markets 3.02% 1.94% 2.49% 2.28% 2.28% 2.75% 2.75% 1 1 0 1 0 1
Treasury-Backed Mutual Funds 3.02% 2.54% 2.14% 2.25% 2.25% 2.79% 2.79% 1 1 0 1 0 1
Repurchase Agreements 3.58% 3.58% 6.30% 3.03% 3.03% 3.58% 3.58% 1 1 0 1 0 1
Treasury Bills 5.81% 5.81% 0.01% 5.81% 5.81% 5.81% 5.81% 9 9 0 15 0 15
Treasury Bonds/Notes 13.88% 2.59% 2.11% 3.78% 3.97% 3.83% 4.00% 25 14 26 23 22 29 24 3
Interest Rate Trend for MBS Interest Rate Trend for Investment Agreements
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(b) (4) Summary statement of each pooled investment group:

TEXAS DEPARTMENT OF HOUSING & COMMUNITY AFFAIRS

HOUSING FINANCE DIVISION
PUBLIC FUNDS INVESTMENT ACT
Supplemental Schedule
Quarter Ending August 31, 2005

FAIR VALUE CARRYING CHANGE IN CARRYING VALUE CARRYING
(MARKET) VALUE ACCRETION/ AMORTIZATION/ VALUE

INVESTMENT TYPE @ 05/31/05 @ 05/31/05 PURCHASES SALES MATURITIES TRANSFERS @ 08/31/05
Mortgage-Backed Securities 735,263,672.68 721,465,712.74 56,567,014.19 0.00 (21,744,647.07) 0.00 756,288,079.86
Guaranteed Inv Contracts 265,078,183.32 265,078,183.32 76,176,459.45 (138,063,472.30) 0.00 0.00 203,191,170.47
Investment Agreements 235,058,189.17 235,058,189.17 51,242,871.96 (45,510,948.36) 0.00 0.00 240,790,112.77
Treasury-Backed Mutual Funds 40,385,640.16 40,385,640.16 15,202,545.38 (25,464,569.93) 0.00 0.00 30,123,615.61
Repurchase Agreements 141,473,493.09 141,473,493.09 42,742,088.51 (95,768,437.48) 0.00 0.00 88,447,144.12
Money Markets 44,434,042.17 44,434,042.17 9,109,056.61 (18,518,028.16) 0.00 0.00 35,025,070.62
Treasury Bills 89,876.20 89,876.20 10,837.17 0.00 0.00 0.00 100,713.37
Treasury Bonds/Notes 30,383,219.63 29,801,549.03 33,124.76 (704,233.00) 0.00 0.00 29,130,440.79
Commercial Paper 11,361,953.00 11,361,953.00
1,492,166,316.42 1,477,786,685.88 262,445,951.03 (324,029,689.23) (21,744,647.07) 0.00 1,394,458,300.61

(b) (8) The Department is in compliance with regards to investing its funds in a manner which will provide

by priority the following objectives:

(1) safety of principal, (2) sufficient liquidity to meet Department

cash flow needs, (3) a market rate of return for the risk assumed, and (4) conformation to all applicable

state statutes governing the investment of public funds including Section 2306 of the Department's enabling
legislation and specifically, Section 2256 of the Texas Government Code, the Public Funds Investment Act.

Beginning Carrying Value
Ending Carrying Value
Change in Carrying Value

Beginning Market Value
Ending Market Value

Change in Carrying Value
Less Change in FMV
FMV Adjustment

1,477,786,685.88

1,394,458,300.61

83,328,385.27

1,492,166,316.42

1,405,018,582.24

87,147,734.18

83,328,385.27

87,147,734.18

(3,819,348.91)
0.00

Bill Dally, Chief of Agency Administr

Byron Johnson, Director of Bond Fin




Detail of Investmentsincluding maturity dates by Fund Group



Investment
Type

Repo Agmt
Repo Agmt
T-Bond

GICs

Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt

Repo Agmt
GICs

Repo Agmt
GICs
T-Note

Repo Agmt
T-Bond
GICs

Repo Agmt
GICs

Repo Agmt
GICs

Repo Agmt
GICs
T-Bond

Repo Agmt
GICs
Repo Agmt
GICs
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

Current
Interest
Issue Rate

1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev 13.88
1980 Single Family Surplus Rev 6.08
1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev 3.58
1980 Single Family Surplus Rev Total
1982 A Single Family 3.58
1982 A Single Family 6.08
1982 A Single Family Total
1983 A&B Single Family 3.58
1983 A&B Single Family 6.08
1983 A&B Single Family 13.25
1983 A&B Single Family Total
1984 A&B Single Family 3.58
1984 A&B Single Family 13.25

1984 A&B Single Family
1984 A&B Single Family Total

1985 A Single Family 3.58
1985 A Single Family
1985 A Single Family Total

1985 B&C Single Family 3.58
1985 B&C Single Family
1985 B&C Single Family Total

1987 B Single Family 3.58
1987 B Single Family 6.08
1987 B Single Family 13.88
1987 B Single Family Total

1995 A&B Single Family 3.58
1995 A&B Single Family 6.08
1995 A&B Single Family 3.58
1995 A&B Single Family

1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15
1995 A&B Single Family 6.15

Current
Purchase

Date

08/31/05
08/31/05
08/05/82
11/14/96
08/31/05
08/31/05
08/31/05
08/31/05

08/31/05
11/14/96

08/31/05
11/14/96
08/05/85

08/31/05
08/05/85

08/31/05

08/31/05

08/31/05
11/14/96
08/05/82

08/31/05
11/14/96
08/31/05

05/30/96
06/27/96
07/15/96
07/30/96
08/15/96
08/29/96
09/17/96
10/30/96
12/23/96
03/27/97
07/15/97
09/29/97
07/30/96
03/28/96
08/15/96
04/29/96
05/15/96
05/30/96
06/17/96
06/27/96
07/15/96
08/29/96

Texas Department of Housing and Community Affairs

Single Family Investment Summary
For Period Ending August 31, 2005

Current Beginning Beginning Ending Ending Change in

Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Date V 05/31/05 05/31/05 Purchases Sales Maturities Transfers 08/31/05 08/31/05 Value Gain
09/01/05 199,066.21 199,066.21 17,523.73 216,589.94 216,589.94 - 0.00
09/01/05 5,004.83 5,004.83 1,201,717.28 1,206,722.11 1,206,722.11 - 0.00
05/15/11 550,488.85 1,295,478.69 133.91 550,622.76 1,263,818.26 (31,794.34) 0.00
09/30/29 236,654.63 236,654.63 (219,228.73) 17,425.90 17,425.90 - 0.00
09/01/05 5.97 5.97 0.00 5.97 5.97 - 0.00
09/01/05 5,5684.53 5,584.53 726.29 6,310.82 6,310.82 - 0.00
09/01/05 42,584.25 42,584.25 352.67 42,936.92 42,936.92 - 0.00
09/01/05 426,922.28 426,922.28 105,481.92 532,404.20 532,404.20 - 0.00
1,466,311.55 2,211,301.39 1,325,935.80 (219,228.73) 0.00 0.00 2,573,018.62 3,286,214.12 (31,794.34) 0.00
09/01/05 7.65 7.65 3,5639.81 3,5647.46 3,647.46 - 0.00
09/30/29 42,832.41 42,832.41 (1,080.20) 41,752.21 41,752.21 - 0.00
42,840.06 42,840.06 3,5639.81 (1,080.20) 0.00 0.00 45,299.67 45,299.67 0.00 0.00
09/01/05 2,648.65 2,648.65 1,044,427.85 1,047,076.50 1,047,076.50 - 0.00
09/30/29 1,369,154.95 1,369,154.95 (1,218,338.30) 150,816.65 150,816.65 - 0.00
05/15/14 715.53 970.14 0.12 715.65 951.55 (18.71) 0.00
1,372,519.13 1,372,773.74 1,044,427.97 (1,218,338.30) 0.00 0.00 1,198,608.80 1,198,844.70 (18.71) 0.00
09/01/05 67.40 67.40 5,707.05 5,774.45 5,774.45 - 0.00
05/15/14 407.35 552.44 0.08 407.43 541.86 (10.66) 0.00
116,921.84 116,921.84 (116,921.84) - 0.00
117,396.59 117,541.68 5,707.13 (116,921.84) 0.00 0.00 6,181.88 6,316.31 (10.66) 0.00
09/01/05 78.22 78.22 8,597.86 8,676.08 8,676.08 - 0.00
278,425.13 278,425.13 (278,425.13) - 0.00
278,503.35 278,503.35 8,597.86 (278,425.13) 0.00 0.00 8,676.08 8,676.08 0.00 0.00
09/01/05 93.14 93.14 1,293.96 1,387.10 1,387.10 - 0.00
54,057.25 54,057.25 (54,057.25) - 0.00
54,150.39 54,150.39 1,293.96 (54,057.25) 0.00 0.00 1,387.10 1,387.10 0.00 0.00
09/01/05 59.48 59.48 46,764.82 46,824.30 46,824.30 - 0.00
09/30/29 898,004.67 898,004.67 (155,378.25) 742,626.42 742,626.42 - 0.00
05/15/11 496,959.51 322,852.16 0.00 496,959.51 314,961.92 (7,890.24) 0.00
1,395,023.66 1,220,916.31 46,764.82 (155,378.25) 0.00 0.00 1,286,410.23 1,104,412.64 (7,890.24) 0.00
09/01/05 34,516.72 34,516.72 4,058,328.78 4,092,845.50 4,092,845.50 - 0.00
09/30/29 3,328,098.08 3,328,098.08 (2,340,798.80) 987,299.28 987,299.28 - 0.00
09/01/05 0.16 0.16 2,624.67 2,624.83 2,624.83 - 0.00
2,546.14 2,546.14 (2,546.14) - 0.00
04/01/26 366,788.02 384,013.56 (53,258.45) 313,529.57 326,936.34 (3,818.77) 0.00
05/01/26 260,173.54 271,829.46 (48,451.35) 211,722.19 220,319.57 (3,058.54) 0.00
06/01/26 307,647.02 322,570.98 (3,208.42) 304,438.60 317,925.65 (1,436.91) 0.00
06/01/26 232,667.47 244,157.40 (1,317.01) 231,350.46 241,800.87 (1,039.52) 0.00
07/01/26 332,263.13 348,484.70 (67,098.98) 265,164.15 276,993.56 (4,392.16) 0.00
08/01/26 329,259.20 341,268.11 (55,240.85) 274,018.35 282,867.03 (3,160.23) 0.00
08/01/26 240,214.82 248,535.25 (3,631.16) 236,583.66 243,791.08 (1,113.01) 0.00
10/01/26 546,280.77 565,035.70 (5,429.53) 540,851.24 557,163.54 (2,442.63) 0.00
11/01/26 383,156.70 396,563.95 (5,094.10) 378,062.60 389,713.47 (1,756.38) 0.00
01/01/27 260,405.20 269,240.54 (2,296.28) 258,108.92 265,790.03 (1,154.23) 0.00
03/01/27 68,390.57 70,764.04 (24,628.70) 43,761.87 45,098.00 (1,037.34) 0.00
07/01/27 261,862.22 271,982.88 (1,440.47) 260,421.75 269,379.94 (1,162.47) 0.00
07/20/26 1,650,334.63 1,727,945.81 (10,906.79) 1,639,427.84 1,706,331.03 (10,707.99) 0.00
03/20/26 569,747.02 596,721.36 (4,476.94) 565,270.08 588,516.18 (3,728.24) 0.00
07/20/26 1,329,295.75 1,391,688.70 (12,272.54) 1,317,023.21 1,370,650.70 (8,765.46) 0.00
04/20/26 697,616.78 730,408.22 (5,770.43) 691,846.35 720,064.30 (4,573.49) 0.00
05/20/26 1,360,438.49 1,424,358.34 (63,352.79) 1,297,085.70 1,349,963.12 (11,042.43) 0.00
05/20/26 820,289.44 859,125.32 (13,516.10) 806,773.34 839,950.72 (5,658.50) 0.00
06/20/26 2,100,796.83 2,199,790.37 (15,451.34) 2,085,345.49 2,170,641.69 (13,697.34) 0.00
06/20/26 613,336.42 642,035.09 (36,914.22) 576,422.20 599,809.83 (5,311.04) 0.00
06/20/26 1,857,349.90 1,943,871.99 (83,727.71) 1,773,622.19 1,845,219.06 (14,925.22) 0.00
08/20/26 1,122,848.04 1,168,073.89 (9,479.15) 1,113,368.89 1,151,333.90 (7,260.84) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

Repo Agmt
Inv Agmt
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
T-Bond
Repo Agmt
Inv Agmt
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family
1995 A&B Single Family

1995 A&B Single Family Total

1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family

6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15

3.58

6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
13.88
3.58
6.13
5.45
5.45
5.45
5.45
5.45
5.45
5.45
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15

09/17/96
09/26/96
10/30/96
11/26/96
12/23/96
01/16/97
01/30/97
02/13/97
02/27/97
03/27/97
04/29/97
05/29/97
06/26/97
08/18/97
09/29/97
02/26/98
03/26/98
04/29/98
06/25/98
07/16/98
09/10/98
11/19/98

08/31/05

04/29/97
05/29/97
07/15/97
08/28/97
10/15/97
11/25/97
02/12/98
04/16/98
08/13/98
12/15/98
01/28/99
03/18/99
06/24/99
07/29/99
10/14/99
08/26/99
12/01/99
01/27/00
01/28/00
08/05/82
08/31/05
02/26/97
03/18/99
06/24/99
07/29/99
10/14/99
08/26/99
12/01/99
01/27/00
11/12/02
11/12/02
01/10/03
09/26/02
10/10/02
10/10/02
10/21/02
10/29/02
10/29/02
11/05/02
11/05/02
11/19/02
11/19/02
11/26/02
11/26/02
11/26/02

09/20/26
09/20/26
10/20/26
11/20/26
12/20/26
12/20/26
01/20/27
02/20/27
02/20/27
03/20/27
04/20/27
05/20/27
06/20/27
07/20/27
08/20/27
02/20/28
01/20/28
04/20/28
05/20/28
06/20/28
07/20/28
10/20/28

09/01/05

04/20/27
05/20/27
05/20/27
08/20/27
08/20/27
10/20/27
12/20/27
02/20/28
06/20/28
09/20/28
11/20/28
02/20/29
05/20/29
06/20/29
08/20/29
07/20/29
10/20/29
12/20/29
07/01/29
05/15/11
09/01/05
09/01/28
02/20/29
05/20/29
06/20/29
08/20/29
07/20/29
10/20/29
12/20/29
11/20/32
10/20/32
09/20/32
09/20/32
09/20/32
09/20/32
10/20/32
10/20/32
09/20/32
10/20/32
09/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32

558,803.69 580,681.30 (4,149.38) 554,654.31 572,946.20 (3,585.72) 0.00
482,860.69 502,073.29 (4,202.24) 478,658.45 494,747.81 (3,123.24) 0.00
1,502,621.11 1,561,644.52 (12,026.77) 1,490,594.34 1,539,944.41 (9.673.34) 0.00
981,864.16 1,021,671.04 (139,014.60) 842,849.56 871,811.56 (10,844.88) 0.00
633,181.20 657,736.71 (4,692.05) 628,489.15 648,985.13 (4,059.53) 0.00
1,223,829.98 1,271,328.74 (151,361.66) 1,072,468.32 1,107,475.51 (12,491.57) 0.00
815,524.75 848,558.08 (4,914.31) 810,610.44 838,432.30 (5,211.47) 0.00
717,419.15 746,430.07 (5,272.05) 712,147.10 736,541.54 (4,616.48) 0.00
349,381.97 362,929.14 (59,804.36) 289,577.61 299,018.24 (4,106.54) 0.00
640,482.60 664,583.20 (3,945.54) 636,537.06 656,564.05 (4,073.61) 0.00
302,612.28 313,672.77 (1,673.88) 300,938.40 310,083.92 (1,914.97) 0.00
416,695.57 431,925.79 (96,782.43) 319,913.14 329,635.30 (5,508.06) 0.00
300,100.87 311,266.05 (1,711.86) 298,389.01 307,651.26 (1,902.93) 0.00
453,877.08 475,059.75 (20,042.96) 433,834.12 451,382.87 (3,633.92) 0.00
770,712.43 799,524.83 (4,150.48) 766,561.95 790,493.37 (4,880.98) 0.00
196,173.21 203,158.91 (954.51) 195,218.70 201,045.95 (1,158.45) 0.00
354,255.77 366,870.85 (2,913.11) 351,342.66 361,830.26 (2,127.48) 0.00
342,009.55 354,188.48 (58,900.52) 283,109.03 291,559.79 (3,728.17) 0.00
541,246.55 560,520.36 (3,064.50) 538,182.05 554,246.81 (3,209.05) 0.00
256,201.16 265,324.45 (48,753.03) 207,448.13 213,640.43 (2,930.99) 0.00
451,172.95 467,239.27 (2,964.64) 448,208.31 461,587.38 (2,687.25) 0.00
770,131.22 797,555.60 (3,868.87) 766,262.35 789,135.28 (4,551.45) 0.00
32,137,481.00 33,347,569.96  4,060,953.45 (2,343,344.94)  (1,162,127.06) 0.00 32,692,962.45 33,601,788.59  (211,262.82) 0.00
1,695.01 1,695.01 1,841,894.85 1,843,589.86 1,843,589.86 - 0.00
971,437.27 971,437.27 (971,437.27) - 0.00
452,118.88 472,645.04 (75,727.70) 376,391.18 391,025.22 (5,892.12) 0.00
133,559.62 139,623.24 (701.79) 132,857.83 138,023.35 (898.10) 0.00
435,975.96 455,769.34 (76,289.80) 359,686.16 373,670.82 (5,808.72) 0.00
345,311.71 360,988.84 (38,800.27) 306,511.44 318,428.59 (3,759.98) 0.00
223,910.49 234,076.02 (78,329.90) 145,580.59 151,240.75 (4,505.37) 0.00
376,225.65 393,306.28 (1,811.79) 374,413.86 388,971.05 (2,523.44) 0.00
318,781.58 333,254.32 (1,585.00) 317,196.58 329,529.23 (2,140.09) 0.00
545,286.59 569,475.78 (2.921.63) 542,364.96 563,202.89 (3,351.26) 0.00
264,977.89 276,732.31 (1,723.63) 263,254.26 273,368.50 (1,640.18) 0.00
359,191.98 375,125.70 (1,717.00) 357,474.98 371,209.14 (2,199.56) 0.00
40,144.13 41,924.92 (171.33) 39,972.80 41,508.55 (245.04) 0.00
481,846.76 491,324.69 (2,651.06) 479,195.70 487,461.83 (1,211.80) 0.00
599,705.79 611,501.99 (77,945.02) 521,760.77 530,761.14 (2,795.83) 0.00
723,406.06 737,635.45 (3,806.22) 719,599.84 732,012.93 (1,816.30) 0.00
367,745.98 374,979.51 (2,139.79) 365,606.19 371,912.87 (926.85) 0.00
452,854.92 461,762.57 (2,207.17) 450,647.75 458,421.41 (1,133.99) 0.00
164,156.31 167,385.30 (1,145.79) 163,010.52 165,822.48 (417.03) 0.00
1,138,900.57 1,161,302.74 (5,714.33) 1,133,186.24 1,152,733.70 (2,854.71) 0.00
194,650.08 198,724.11 (972.23) 193,677.85 196,513.30 (1,238.58) 0.00
440,976.49 286,482.83 0.00 440,976.49 279,481.43 (7,001.40) 0.00
1,500.73 1,500.73 134,706.47 136,207.20 136,207.20 - 0.00
410,832.88 410,832.88 19,789.86 430,622.74 430,622.74 - 0.00
99,237.61 101,189.59 (546.00) 98,691.61 100,394.03 (249.56) 0.00
123,510.95 125,940.43 (16,052.98) 107,457.97 109,311.64 (575.81) 0.00
148,987.33 151,917.92 (783.90) 148,203.43 150,759.95 (374.07) 0.00
75,738.20 77,228.00 (440.70) 75,297.50 76,596.42 (190.88) 0.00
93,266.59 95,101.19 (454.57) 92,812.02 94,413.07 (233.55) 0.00
33,808.45 34,473.43 (235.98) 33,572.47 34,151.57 (85.88) 0.00
234,559.50 239,173.29 (1,176.88) 233,382.62 237,408.48 (587.93) 0.00
13,306.12 13,884.27 (43.36) 13,262.76 13,771.53 (69.38) 0.00
18,984.41 19,479.59 (70.99) 18,913.42 19,375.82 (32.78) 0.00
13,626.54 14,218.29 (47.53) 13,579.01 14,099.59 (71.17) 0.00
12,045.32 12,359.49 (44.86) 12,000.46 12,293.83 (20.80) 0.00
16,777.58 17,506.62 (62.97) 16,714.61 17,355.85 (87.80) 0.00
8,246.32 8,461.41 (30.85) 8,215.47 8,416.32 (14.24) 0.00
11,186.41 11,672.86 (38.36) 11,148.05 11,576.09 (58.41) 0.00
6,573.64 6,859.30 (26.98) 6,546.66 6,797.83 (34.49) 0.00
2,928.38 3,004.79 (11.16) 2,917.22 2,988.54 (5.09) 0.00
3,162.42 3,299.87 (10.26) 3,152.16 3,273.14 (16.47) 0.00
7,160.91 7,347.67 (30.66) 7,130.25 7,304.54 (12.47) 0.00
4,164.91 4,345.90 (13.42) 4,151.49 4,310.79 (21.69) 0.00
5,108.09 5,241.34 (18.72) 5,089.37 5,213.80 (8.82) 0.00
24,606.34 25,675.56 (2,992.67) 21,613.67 22,442.84 (240.05) 0.00
13,856.84 14,218.26 (51.78) 13,805.06 14,142.55 (23.93) 0.00
7,791.82 8,130.41 (2,575.55) 5,216.27 5,416.39 (138.47) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family

5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
6.15
6.15
6.15
5.40
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15

6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
5.40
6.15
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
4.49
5.40
4.49
5.40
4.49
4.49
5.40
4.49
5.40

11/26/02
12/12/02
12/12/02
12/30/02
12/30/02
12/30/02
12/30/02
01/07/03
01/23/03
01/23/03
01/23/03
01/23/03
01/30/03
01/30/03
02/12/03
02/20/03
03/03/03
02/27/03
02/27/03
03/12/03
03/24/03
03/24/03
04/02/03
04/02/03
04/10/03
04/10/03
04/10/03
04/17/03
04/24/03
04/29/03
05/08/03
05/08/03
05/15/03
05/22/03
06/10/03

06/19/03
07/17/03
07/17/03
07/24/03
07/30/03
09/04/03
09/29/03
10/09/03
01/15/04
02/26/04
03/11/04
07/08/04
04/08/04
06/17/04
09/02/04
09/09/04
09/16/04
07/15/04
07/22/04
07/29/04
08/05/04
08/12/04
08/20/04
08/26/04
12/02/04
10/14/04
10/14/04
10/21/04
10/21/04
10/28/04
10/29/04
11/04/04
11/04/04
11/10/04
11/10/04

11/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
01/20/33
01/20/33
01/20/33
01/20/33
01/20/33
01/20/33
02/20/33
02/20/33
03/20/33
02/20/33
01/20/33
02/20/33
03/20/33
02/20/33
04/20/33
03/20/33
03/20/33
03/20/33
01/20/33
04/20/33
04/20/33
03/20/33
04/20/33
04/20/33
04/20/33
05/20/33
06/20/33

05/20/33
07/20/33
07/20/33
07/20/33
07/30/33
08/20/33
09/20/33
08/20/33
12/20/33
02/20/34
03/20/34
06/20/34
04/20/34
06/20/34
09/20/34
09/20/34
09/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
12/20/34
10/20/34
09/20/34
10/20/34
10/20/34
10/20/34
10/20/34
10/20/34
11/20/34
11/20/34
11/20/34

7,465.30
5,868.81
5,567.98
13,102.65
10,538.99
12,131.71
5,206.01
5,923.12
25,012.27
14,423.80
9,657.30
5,264.03
20,974.91
22,125.37
21,792.83
8,815.02
6,025.17
25,714.86
5,470.10
21,387.24
11,225.92
5,638.72
15,993.95
8,181.02
16,314.06
3,619.26
4,658.37
8,368.66
8,667.43
4,498.24
2,632.91
4,303.51
9,164.92
3,269.59
3,243.54
4,686.62
4,184.19
2,653.08
4,843.91
4,471.18
2,474.90
2,826.48
11,758.20
7,819.40
3,348.61
2,458.67
5,304.53
24,156.74
2,041.49
43,236.85
37,839.38
53,697.47
48,540.40
18,328.37
18,544.99
24,744.44
19,827.47
40,444.46
10,739.21
6,911.54
24,204.14
48,283.22
8,014.48
88,994.22
16,641.21
19,820.41
30,003.68
130,924.79
23,425.96
28,114.76
7,520.44

7,660.02
6,123.80
5,713.25
13,672.00
10,813.87
12,658.89
5,341.80
6,180.49
26,114.84
14,794.63
10,082.98
5,399.37
21,899.45
22,694.25
22,753.45
9,203.61
6,180.08
26,848.39
5,610.75
22,330.01
11,720.80
5,783.68
16,698.98
8,541.62
17,033.17
3,778.73
4,778.20
8,737.57
9,049.46
4,696.55
2,748.98
4,493.25
9,568.96
3,413.76
3,386.56
4,893.22
4,368.62
2,770.02
5,057.42
4,668.24
2,584.08
2,951.00
12,276.48
8,164.09
3,496.23
2,567.15
5,638.53
24,773.94
2,131.52
44,341.51
38,806.15
54,934.38
49,780.55
18,796.65
19,018.79
25,376.63
20,334.05
41,477.78
11,013.59
7,088.13
24,822.53
49,395.40
7,943.01
91,267.94
16,492.78
20,276.96
29,574.65
129,052.65
24,024.48
27,712.74
7,712.57
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(28.02)
(2,654.78)
(20.75)
(3.980.42)
(38.52)
(3,212.93)
(18.96)
(19.67)
(84.26)
(5,311.33)
(4,098.62)
(19.05)
(2,710.21)
(134.57)
(94.72)
(28.54)
(21.56)
(82.58)
(19.80)
(76.88)
(3,181.54)
(21.70)
(5.782.52)
(25.75)
(68.89)
(11.34)
(16.85)
(26.28)
(30.33)
(14.48)
(8.73)
(13.81)
(35.73)
(10.20)
(10.23)
(4,686.62)
(12.95)
(8.43)
(25.06)
(14.30)
(7.65)
(8.57)
(40.55)
(23.78)
(10.88)
(9.62)
(15.42)
(88.38)
(5.88)
(148.72)
(128.82)
(232.87)
(165.14)
(104.02)
(83.51)
(80.67)
(75.35)
(131.64)
(62.44)
(22.56)
(3,004.34)
(181.81)
(30.57)
(288.79)
(64.29)
(70.53)
(130.72)
(606.79)
(80.17)
(146.73)
(25.39)

7,437.28
3,214.03
5,647.23
9,122.23
10,500.47
8,918.78
5,187.05
5,903.45
24,928.01
9,112.47
5,558.68
5,244.98
18,264.70
21,990.80
21,698.11
8,786.48
6,003.61
25,632.28
5,450.30
21,310.36
8,044.38
5,617.02
10,211.43
8,155.27
16,245.17
3,607.92
4,641.52
8,342.38
8,637.10
4,483.76
2,624.18
4,289.70
9,129.19
3,259.39
3,233.31

4,171.24
2,644.65
4,818.85
4,456.88
2,467.25
2,817.91
11,717.65
7,795.62
3,337.73
2,449.05
5,289.11
24,068.36
2,035.61
43,088.13
37,710.56
53,464.60
48,375.26
18,224.35
18,461.48
24,663.77
19,752.12
40,312.82
10,676.77
6,888.98
21,199.80
48,101.41
7,983.91
88,705.43
16,576.92
19,749.88
29,872.96
130,318.00
23,345.79
27,968.03
7,495.05

7,619.11
3,337.30
5,682.87
9,472.18
10,757.16
9,260.95
5,313.86
6,129.93
25,881.11
9,332.75
5,771.19
5,371.78
18,962.98
22,522.46
22,527.69
9,122.44
6,148.76
26,612.29
5,682.07
22,125.13
8,351.99
5,752.80
10,601.86
8,467.07
16,866.26
3,745.79
4,753.78
8,661.35
8,967.29
4,655.21
2,724.52
4,453.74
9,478.28
3,384.06
3,356.98

4,330.71
2,745.74
5,003.09
4,627.23
2,561.66
2,925.57
12,165.62
8,093.67
3,465.36
2,544.64
5,495.51
24,644.91
2,115.02
44,120.23
38,613.88
54,644.84
49,534.00
18,660.90
18,903.70
25,254.53
20,225.26
41,278.47
10,932.52
7,054.01
21,707.61
49,163.26
7,858.93
90,830.24
16,317.41
20,185.86
29,323.33
127,920.24
23,905.01
27,453.43
7,674.58

(12.89)
(131.72)
(9.63)
(219.40)
(18.19)
(185.01)
(8.98)
(30.89)
(149.47)
(150.55)
(213.17)
(8.54)
(226.26)
(37.22)
(131.04)
(52.63)
(9.76)
(153.52)
(8.88)
(128.00)
(187.27)
(9.18)
(314.60)
(48.80)
(98.02)
(21.60)
(7.57)
(49.94)
(51.84)
(26.86)
(15.73)
(25.70)
(54.95)
(19.50)
(19.35)
(206.60)
(24.96)
(15.85)
(29.27)
(26.71)
(14.77)
(16.86)
(70.31)
(46.64)
(19.99)
(12.89)
(27.60)
(40.65)
(10.62)
(72.56)
(63.45)
(56.67)
(81.41)
(31.73)
(31.58)
(41.43)
(33.44)
(67.67)
(18.63)
(11.56)
(110.58)
(50.33)
(53.51)
(148.91)
(111.08)
(20.57)
(120.60)
(525.62)
(39.30)
(112.58)
(12.60)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA

Repo Agmt
Repo Agmt
GICs
T-Bond
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
T-Bond
Repo Agmt
GICs
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family
1996 A-C Single Family Total

1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family

4.49
5.40
5.40
6.15
5.45
6.15
5.40
4.49

3.58
3.58

13.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

13.88
3.58
6.08
5.45
5.40
6.15
6.15
5.40
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.40
4.49
5.40
4.49
5.40
4.49
4.49

11/18/04
12/23/04
08/14/03
08/14/03
03/01/04
04/15/04
10/28/04
11/04/04

08/31/05
08/31/05

08/05/85
04/15/97
05/29/97
06/26/97
08/18/97
09/29/97
01/29/98
03/18/97
04/15/97
04/29/97
05/15/97
06/17/97
06/26/97
07/15/97
07/30/97
08/18/97
08/28/97
09/18/97
09/29/97
10/15/97
10/30/97
11/17/97
11/25/97
12/17/97
01/29/98
04/29/98
07/06/98
08/27/98
09/24/98
10/01/98
10/29/98
12/29/98
10/20/99
11/23/99
01/27/00
01/28/00
08/05/82
08/31/05
04/06/98
01/28/00
08/29/02
09/12/02
09/19/02
09/19/02
12/09/04
12/16/04
11/23/04
12/02/04
12/23/04
12/29/04
01/06/05
01/06/05
01/13/05
01/13/05
01/19/05
01/19/05
01/27/05
02/03/05

11/20/34
12/20/34
09/01/32
12/01/31
02/01/34
02/01/34
10/01/34
10/01/34

09/01/05
09/01/05

05/15/14
03/01/27
05/01/27
05/01/27
06/01/27
08/01/27
11/01/27
02/20/27
04/20/27
04/20/27
05/20/27
06/20/27
06/20/27
06/20/27
07/20/27
07/20/27
08/20/27
09/20/27
09/20/27
09/20/27
10/20/27
10/20/27
11/20/27
11/20/27
01/20/28
04/20/28
05/20/28
07/20/28
08/20/28
08/20/28
09/20/28
10/20/28
07/20/29
10/20/29
12/20/29
09/01/29
05/15/11
09/01/05
09/30/29
07/01/29
08/20/32
08/20/32
09/20/32
09/20/32
12/20/34
12/20/34
11/20/34
12/20/34
12/20/34
12/20/34
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
02/20/35

50,462.42 49,740.84 (230.00) 50,232.42 49,308.18 (202.66) 0.00
14,105.89 14,466.28 (47.33) 14,058.56 14,395.32 (23.63) 0.00
5,863.57 5,956.56 (21.82) 5,841.75 5,912.39 (22.35) 0.00
3,341.85 3,465.22 (22.43) 3,319.42 3,427.67 (15.12) 0.00
7,221.42 7,349.35 (21.66) 7,199.76 7,302.48 (25.21) 0.00
5,265.86 5,457.92 (15.38) 5,250.48 5,411.29 (31.25) 0.00
15,578.48 15,805.12 (56.64) 15,521.84 15,698.98 (49.50) 0.00
15,806.45 15,480.09 (59.58) 15,746.87 15,355.46 (65.05) 0.00
11,735,551.41 11,869,928.39  1,996,391.18 (971,437.27)  (445,335.93) 0.00 12,315,169.39 12,388,381.32 (61,165.05) 0.00
334,636.57 334,636.57 2,771.19 337,407.76 337,407.76 - 0.00
69,890.36 69,890.36  4,937,963.46 5,007,853.82 5,007,853.82 - 0.00
2,240,739.30 2,240,739.30 (2,240,739.30) - 0.00
936,246.33 1,269,094.38 158.21 936,404.54 1,244,775.39 (24,477.20) 0.00
480,698.71 498,104.81 (3,562.24) 477,136.47 492,361.91 (2,180.66) 0.00
525,220.86 544,239.11 (62,921.65) 462,299.21 477,051.19 (4,266.27) 0.00
324,047.76 335,781.52 (2,041.58) 322,006.18 332,281.38 (1,458.56) 0.00
287,050.75 298,871.50 (67,768.73) 219,282.02 227,371.34 (3,731.43) 0.00
322,857.95 336,153.22 (6,118.82) 316,739.13 328,423.62 (1,610.78) 0.00
472,355.10 491,806.68 (77,768.05) 394,587.05 409,143.36 (4,895.27) 0.00
2,950,014.37 3,066,539.95 (162,642.54) 2,787,371.83 2,879,940.46 (23,956.95) 0.00
1,412,699.62 1,468,501.25 (128,516.34) 1,284,183.28 1,326,831.00 (13,153.91) 0.00
1,229,438.11 1,278,000.85 (61,604.67) 1,167,833.44 1,206,617.13 (9,779.05) 0.00
1,400,167.44 1,455,474.02 (75,509.48) 1,324,657.96 1,368,649.81 (11,314.73) 0.00
2,111,551.07 2,194,957.31 (60,483.88) 2,051,067.19 2,119,183.10 (15,290.33) 0.00
537,641.10 558,877.98 (3,464.62) 534,176.48 551,916.54 (3,496.82) 0.00
617,132.66 641,509.42 (3,802.25) 613,330.41 633,699.13 (4,008.04) 0.00
970,380.63 1,008,710.67 (5,194.66) 965,185.97 997,239.80 (6,276.21) 0.00
1,691,852.72 1,758,680.95 (94,149.15) 1,597,703.57 1,650,763.35 (13,768.45) 0.00
2,014,660.47 2,094,239.52 (13,160.27) 2,001,500.20 2,067,969.98 (13,109.27) 0.00
638,139.26 663,345.75 (5,115.31) 633,023.95 654,046.66 (4,183.78) 0.00
704,701.17 732,536.87 (11,131.45) 693,569.72 716,603.18 (4,802.24) 0.00
625,747.25 650,464.31 (4,241.98) 621,505.27 642,145.50 (4,076.83) 0.00
574,752.22 597,454.92 (7,385.43) 567,366.79 586,209.04 (3,860.45) 0.00
671,033.09 697,538.92 (3,459.07) 667,574.02 689,744.17 (4,335.68) 0.00
639,341.28 664,595.24 (44,282.83) 595,058.45 614,820.31 (5,492.10) 0.00
944,802.15 982,121.83 (125,874.92) 818,927.23 846,123.80 (10,123.11) 0.00
1,461,546.91 1,517,845.70 (153,548.60) 1,307,998.31 1,350,769.85 (13,527.25) 0.00
953,017.38 989,727.64 (42,788.05) 910,229.33 939,993.85 (6,945.74) 0.00
267,284.01 277,579.58 (1,322.07) 265,961.94 274,658.69 (1,598.82) 0.00
567,933.86 589,810.68 (131,646.55) 436,287.31 450,553.92 (7,610.21) 0.00
273,410.74 283,942.49 (1,262.11) 272,148.63 281,047.85 (1,632.53) 0.00
227,597.97 236,365.04 (61,548.51) 166,049.46 171,479.26 (3,337.27) 0.00
241,098.25 250,385.35 (1,659.21) 239,439.04 247,268.70 (1,457.44) 0.00
1,314,969.05 1,365,621.69 (6,882.14) 1,308,086.91 1,350,861.38 (7,878.17) 0.00
226,680.84 235,231.25 (1,041.49) 225,639.35 232,866.59 (1,323.17) 0.00
103,655.15 107,565.02 (55,993.86) 47,661.29 49,187.88 (2,383.28) 0.00
398,902.33 413,948.96 (2,486.58) 396,415.75 409,112.98 (2,349.40) 0.00
264,887.37 275,668.28 (1,640.41) 263,246.96 272,921.29 (1,106.58) 0.00
562,094.30 365,148.37 0.00 562,094.30 356,224.44 (8.923.93) 0.00
123.65 123.65 (56.12) 67.53 67.53 - 0.00
223,276.31 223,276.31 (4,629.47) 218,646.84 218,646.84 - 0.00
40,088.70 40,927.75 (200.23) 39,888.47 40,472.42 (255.10) 0.00
11,278.12 11,455.14 (42.51) 11,235.61 11,393.75 (18.88) 0.00
3,202.78 3,345.55 (10.77) 3,192.01 3,318.04 (16.74) 0.00
7,631.56 7,970.79 (27.02) 7,604.54 7,903.83 (39.94) 0.00
17,648.84 18,145.06 (74.57) 17,574.27 18,039.59 (30.90) 0.00
100,485.42 99,048.54 (465.38) 100,020.04 98,179.74 (403.42) 0.00
93,502.62 92,165.58 (352.84) 93,149.78 91,435.87 (376.87) 0.00
103,648.52 102,166.45 (393.90) 103,254.62 101,354.82 (417.73) 0.00
168,017.58 165,615.03 (678.06) 167,339.52 164,260.58 (676.39) 0.00
98,771.36 97,358.98 (370.05) 98,401.31 96,590.78 (398.15) 0.00
114,289.53 112,655.24 (541.68) 113,747.85 111,654.93 (458.63) 0.00
204,505.32 201,560.36 (811.25) 203,694.07 199,938.01 (811.10) 0.00
22,726.15 23,304.93 (86.48) 22,639.67 23,178.07 (40.38) 0.00
112,401.78 110,783.15 (482.56) 111,919.22 109,855.46 (445.13) 0.00
9,675.26 9,921.65 (30.29) 9,644.97 9,874.30 (17.06) 0.00
135,868.38 133,911.81 (591.74) 135,276.64 132,782.16 (537.91) 0.00
13,369.59 13,710.09 (41.88) 13,327.71 13,644.67 (23.54) 0.00
154,782.67 152,553.73 (636.61) 154,146.06 151,303.62 (613.50) 0.00
232,683.58 229,332.85 (939.82) 231,743.76 227,470.45 (922.58) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA

Repo Agmt
Repo Agmt
GICs
FNMA
FNMA
FNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA

1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family
1996 D&E Single Family Total

1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family
1997 A-C Single Family

4.49
4.49
5.40
4.49
4.49
4.49
4.49
5.40
4.49
4.49
4.49
4.49
5.40
4.49
4.49
5.40
4.49
5.40
5.40
5.40
4.49
5.40
5.40
4.49
4.49
4.49
4.49
5.40
4.49
5.40

3.58
3.58
6.14
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25

6.25
6.25
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45

02/10/05
02/10/05
02/17/05
02/17/05
02/24/05
03/03/05
03/11/05
03/17/05
03/17/05
03/24/05
04/07/05
04/14/05
04/21/05
04/21/05
04/28/05
04/28/05
05/05/05
05/05/05
07/07/05
05/26/05
05/26/05
06/09/05
08/11/05
12/23/04
01/19/05
01/27/05
03/14/05
03/24/05
04/07/05
07/14/05

08/31/05
08/31/05
09/17/97
02/20/98
03/27/98
06/29/98
02/20/98
11/30/98
03/27/98
05/19/98
07/28/00
08/14/98
06/29/98
09/18/98
03/31/99
11/30/98
11/30/98
11/30/98
05/27/99
02/16/99
03/31/99
05/27/99
07/30/99
08/26/99
09/20/99
09/20/99
12/20/99
01/19/00
10/28/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
04/27/00
04/27/00
05/30/00
06/21/00
09/18/00

02/20/35
02/20/35
11/20/34
02/20/35
02/20/35
03/20/35
03/20/35
02/20/35
03/20/35
03/20/35
04/20/35
04/20/35
04/20/35
04/20/35
04/20/35
04/20/35
05/20/35
04/20/35
07/20/35
05/20/35
05/20/35
05/20/35
07/20/35
12/01/34
01/01/35
01/01/35
12/01/34
02/01/35
02/01/35
04/01/35

09/01/05
09/01/05
08/31/29
01/01/28
03/01/28
05/01/28
01/20/28
09/01/28
03/20/28
05/20/28
06/20/30
07/20/28
06/20/28
09/20/28
11/01/28
11/20/28
10/20/28
10/20/28
11/01/28
02/20/29
02/20/29
05/20/29
07/20/29
08/20/29
08/01/29
09/20/29
12/01/29
12/01/29
10/20/29
11/20/29
12/20/29
01/20/30
01/20/30
02/20/30
03/01/30
04/20/30
04/20/30
05/20/30
09/20/30

74,775.96 73,699.16 (295.43) 74,480.53 73,107.12 (296.61) 0.00
163,001.77 160,654.48 (612.83) 162,388.94 159,394.52 (647.13) 0.00
9,852.72 10,104.44 (31.54) 9,821.18 10,056.43 (16.47) 0.00
107,940.05 106,385.68 (475.07) 107,464.98 105,483.35 (427.26) 0.00
99,813.68 98,376.32 (397.10) 99,416.58 97,583.36 (395.86) 0.00
96,516.54 95,126.66 (388.39) 96,128.15 94,355.56 (382.71) 0.00
40,053.82 39,477.02 (147.76) 39,906.06 39,170.20 (159.06) 0.00
6,473.99 6,638.86 (37.16) 6,436.83 6,589.90 (11.80) 0.00
61,130.73 60,250.44 (244.76) 60,885.97 59,763.25 (242.43) 0.00
60,483.86 59,612.87 (285.53) 60,198.33 59,088.29 (239.05) 0.00
93,600.96 92,253.07 (352.11) 93,248 85 91,529.36 (371.60) 0.00
59,512.79 58,979.12 (220.22) 59,292.57 58,363.89 (395.01) 0.00
11,739.28 12,008.74 (36.97) 11,702.31 11,958.54 (13.23) 0.00
84,306.46 83,092.41 (334.74) 83,971.72 82,423.30 (334.37) 0.00
74,989.38 73,909.51 (276.16) 74,713.22 73,335.53 (297.82) 0.00
6,748.57 6,920.58 (27.65) 6,720.92 6,880.78 (12.15) 0.00
139,137.44 137,133.81 (520.88) 138,616.56 136,060.49 (552.44) 0.00
11,893.65 12,166.65 (98.57) 11,795.08 12,053.31 (14.77) 0.00
6,044.43 6,044.43 6,188.18 14375 0.00

8,195.35 8,404.07 (33.34) 8,162.01 8,356.12 (14.61) 0.00
36,341.70 35,818.36 (226.41) 36,115.29 35,449.34 (142.61) 0.00
8,626.98 8,626.98 8,832.14 205.16 0.00

3,256.44 3,256.44 3,333.88 77.44 0.00

16,753.25 16,407.34 (109.78) 16,643.47 16,229.76 (67.80) 0.00
22,122.86 21,666.07 (91.55) 22,031.31 21,483.66 (90.86) 0.00
22,576.69 22,109.39 (93.32) 22,483.37 21,911.35 (104.72) 0.00
17,849.68 17,481.32 (66.69) 17,782.99 17,341.15 (73.48) 0.00
12,303.48 12,482.49 (55.58) 12,247.90 12,387.78 (39.13) 0.00
15,477.21 15,156.86 (57.02) 15,420.19 15,027.87 (71.97) 0.00
5,725.95 5,725.95 5,791.26 65.31 0.00

35,812,446.05 37,027,355.62  4,964,546.66 (2,245,424.89)  (1,504,313.70) 0.00 37,027,254.12 37,977,01454  (265,149.15) 0.00
27.29 27.29 0.13 27.42 27.42 - 0.00
25,971.38 25971.38  4,614,038.26 4,640,009.64 4,640,009.64 - 0.00
3,206,832.39 3,206,832.39 (2,883,487.00) 323,345.39 323,345.39 - 0.00
315,193.43 326,606.64 (2,869.16) 312,324.27 322,290.60 (1,446.88) 0.00
334,364.55 346,311.42 (2,069.32) 332,295.23 342,852.28 (1,389.82) 0.00
268,163.58 277,745.08 (2,816.02) 265,347.56 273,777.66 (1,151.40) 0.00
2,467,708.56 2,562,764.67 (250,342.56) 2,217,366.00 2,289,873.85 (22,548.26) 0.00
392,842.33 406,878.61 (2,052.32) 390,790.01 403,205.43 (1,620.86) 0.00
3,858,782.23 4,007,422.54 (21,930.05) 3,836,852.18 3,962,317.27 (23,175.22) 0.00
2,762,294.58 2,868,698.15 (59,153.39) 2,703,141.19 2,791,533.88 (18,010.88) 0.00
1,507,575.93 1,536,687.21 (132,513.42) 1,375,062.51 1,398,397.31 (5,776.48) 0.00
1,669,676.09 1,733,992.02 (47,806.43) 1,621,869.66 1,674,904.79 (11,280.80) 0.00
722,791.33 750,633.27 (3,654.37) 719,136.96 742,652.76 (4,326.14) 0.00
986,842.65 1,024,855.82 (5,083.21) 981,759.44 1,013,862.96 (5,.909.65) 0.00
149,785.91 155,137.71 (1,592.70) 148,193.21 152,901.27 (643.74) 0.00
1,000,638.50 1,039,183.11 (64,806.17) 935,832.33 966,434.06 (7,942.88) 0.00
631,381.19 655,701.97 (3,397.56) 627,983.63 648,518.67 (3,785.74) 0.00
210,338.32 218,440.59 (980.57) 209,357.75 216,203.79 (1,256.23) 0.00
165,222.19 171,204.87 (3,542.82) 161,679.37 166,838.54 (823.51) 0.00
1,449,028.12 1,503,685.48 (72,299.78) 1,376,728.34 1,420,824.96 (10,560.74) 0.00
71,387.43 74,080.18 (384.88) 71,002.55 73,276.79 (418.51) 0.00
433,187.84 449,527.68 (2,085.85) 431,101.99 444,910.18 (2,531.65) 0.00
1,091,972.07 1,113,451.16 (67,444.55) 1,024,527.52 1,042,200.61 (3,806.00) 0.00
854,444.61 871,251.50 (4,715.11) 849,729.50 864,387.31 (2,149.08) 0.00
181,391.53 184,281.72 (969.53) 180,422.00 182,160.09 (1,152.10) 0.00
465,713.44 474,874.06 (2,349.00) 463,364.44 471,357.50 (1,167.56) 0.00
460,635.87 467,973.82 (3.063.27) 457,572.60 461,979.04 (2,931.51) 0.00
319,687.57 324,780.17 (1,869.15) 317,818.42 320,878.99 (2,032.03) 0.00
1,648,678.83 1,681,108.29 (9,530.12) 1,639,148.71 1,667,423.98 (4,154.19) 0.00
242,212.93 246,977.27 (1,552.86) 240,660.07 244,811.46 (612.95) 0.00
3,429,582.48 3,497,042.35 (52,439.57) 3,377,142.91 3,435,398.61 (9,204.17) 0.00
926,378.96 944,267.35 (4,748.16) 921,630.80 937,270.88 (2,248.31) 0.00
331,012.34 337,404.17 (1,721.99) 329,290.35 334,878.38 (803.80) 0.00
583,950.02 595,226.12 (4,146.22) 579,803.80 589,643.09 (1,436.81) 0.00
319,791.46 324,460.40 (2,062.11) 317,729.35 320,773.18 (1,625.11) 0.00
807,413.66 823,004.82 (79,244.13) 728,169.53 740,526.57 (3,234.12) 0.00
191,790.91 195,494.42 (43,596.20) 148,194.71 150,709.61 (1,188.61) 0.00
758,036.64 772,674.27 (3,661.29) 754,375.35 767,177.04 (1,835.94) 0.00
1,594,228.95 1,625,013.52 (145,774.01) 1,448,454.94 1,473,035.22 (6,204.29) 0.00
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FNMA

Repo Agmt
Repo Agmt
GICs
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
FNMA
Repo Agmt
GICs
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA

Repo Agmt
Repo Agmt
Repo Agmt
T-Bond

Repo Agmt
Repo Agmt

Repo Agmt
Repo Agmt

1997 A-C Single Family 5.45
1997 A-C Single Family Total

1997 D-F Single Family 3.58
1997 D-F Single Family 3.58
1997 D-F Single Family 591
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 5.45
1997 D-F Single Family 6.25
1997 D-F Single Family 5.45
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 6.25
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 5.45
1997 D-F Single Family 3.58
1997 D-F Single Family 591
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family 4.49
1997 D-F Single Family Total

2002A Single Family (JR Lien) 3.58
2002A Single Family (JR Lien) 3.58
2002A Single Family (JR Lien) 3.58
2002A Single Family (JR Lien) 13.88
2002A Single Family (JR Lien) 3.58
2002A Single Family (JR Lien) 3.58
2002A Single Family (JR Lien) Total

2004 A/B Single Family 3.58
2004 A/B Single Family 3.58

07/24/00

08/31/05
08/31/05
12/04/97
06/29/98
11/30/98
05/19/98
07/24/00
08/14/98
08/28/00
06/30/98
09/18/98
03/31/99
11/30/98
11/30/98
11/30/98
05/27/99
02/16/99
03/31/99
05/27/99
06/22/99
07/30/99
08/26/99
09/30/99
12/21/99
10/29/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
02/23/00
04/27/00
05/30/00
06/21/00
05/30/00
10/23/00
10/30/00
07/24/00
12/21/00
10/06/00
10/30/00
02/12/01
08/31/05
05/17/99
05/12/05
07/14/05
05/26/05
06/02/05
06/09/05
06/15/05
06/23/05
06/29/05
07/21/05
07/28/05
08/04/05
07/28/05

08/31/05
08/31/05
08/31/05
03/27/02
08/31/05
08/31/05

08/31/05
08/31/05

06/01/30

09/01/05
09/01/05
03/01/30
06/01/28
10/01/28
05/20/28
06/20/30
07/20/28
08/20/30
06/20/28
08/20/28
11/01/28
11/20/28
10/20/28
10/20/28
04/01/29
02/20/29
03/20/29
04/20/29
06/20/29
07/20/29
08/20/29
09/20/29
11/01/29
10/20/29
11/20/29
12/20/29
01/20/30
01/20/30
02/20/30
01/01/30
03/20/30
05/20/30
06/20/30
05/01/30
09/20/30
10/20/30
06/01/30
05/20/30
09/01/30
08/01/30
02/01/30
09/01/05
03/01/30
05/20/35
07/20/35
05/20/35
06/20/35
06/20/35
06/20/35
06/20/35
06/20/35
07/20/35
07/20/35
08/20/35
07/01/35

09/01/05
09/01/05
09/01/05
05/15/11
09/01/05
09/01/05

09/01/05
09/01/05

310,980.12 315,520.42 (8,085.13) 302,894.99 305,796.71 (1,638.58) 0.00
37,147,938.21 38,137,193.91  4,614,038.39 (2,883,487.00)  (1,116,352.98) 0.00 37,762,136.62 38,579,367.77  (172,024.55) 0.00
16,480.71 16,480.71 136.47 16,617.18 16,617.18 - 0.00
26,422.26 26,422.26  4,540,365.21 4,566,787.47 4,566,787.47 - 0.00
4,130,731.02 4,130,731.02 (2,364,156.66) 1,766,574.36 1,766,574.36 - 0.00
417,377.57 432,291.17 (3,875.93) 413,501.64 426,639.28 (1,775.96) 0.00
237,056.31 245,526.31 (1,246.59) 235,809.72 243,301.37 (978.35) 0.00
1,127,909.79 1,171,356.93 (183,868.20) 944,041.59 974,911.80 (12,576.93) 0.00
1,802,136.74 1,836,936.01 (98,475.52) 1,703,661.22 1,732,572.35 (5,888.14) 0.00
333,062.77 345,892.36 (2,242.03) 330,820.74 341,638.58 (2,011.75) 0.00
293,317.95 298,981.91 (1,406.89) 291,911.06 296,864.79 (710.23) 0.00
844,966.03 877,514.13 (4,349.24) 840,616.79 868,104.97 (5,059.92) 0.00
1,503,241.21 1,561,146.13 (99,420.51) 1,403,820.70 1,449,725.70 (11,999.92) 0.00
162,105.65 167,897.69 (730.47) 161,375.18 166,502.07 (665.15) 0.00
1,087,793.27 1,129,695.02 (7,540.13) 1,080,253.14 1,115,577.36 (6,577.53) 0.00
781,010.77 811,095.31 (141,925.50) 639,085.27 659,983.36 (9,186.45) 0.00
132,245.62 137,339.72 (856.83) 131,388.79 135,685.20 (797.69) 0.00
221,669.44 229,503.24 (1,393.32) 220,276.12 227,177.37 (932.55) 0.00
2,258,658.60 2,343,855.22 (81,501.43) 2,177,157.17 2,246,891.54 (15,462.25) 0.00
844,659.01 876,519.56 (4,214.07) 840,444.94 867,364.41 (4,941.08) 0.00
660,828.26 685,754.69 (4,902.34) 655,925.92 676,935.23 (3.917.12) 0.00
1,037,321.08 1,057,725.18 (5,845.89) 1,031,475.19 1,049,268.13 (2,611.16) 0.00
1,209,265.12 1,233,051.31 (6,440.86) 1,202,824.26 1,223,572.92 (3,037.53) 0.00
924,888.31 943,080.84 (103,219.07) 821,669.24 835,843.01 (4,018.76) 0.00
662,982.73 676,023.61 (3.970.29) 659,012.44 670,380.41 (1,672.91) 0.00
481,573.12 489,244.58 (5,343.07) 476,230.05 480,816.14 (3,085.37) 0.00
1,474,056.72 1,503,051.45 (103,376.06) 1,370,680.66 1,394,324.93 (5,350.46) 0.00
1,558,558.22 1,589,215.08 (8,849.05) 1,549,709.17 1,576,441.68 (3.924.35) 0.00
2,137,062.87 2,179,098.94 (228,617.17) 1,908,445.70 1,941,366.42 (9,115.35) 0.00
1,883,534.60 1,919,905.67 (9,516.22) 1,874,018.38 1,905,820.47 (4,568.98) 0.00
1,059,753.26 1,080,217.09 (75,807.01) 983,946.25 1,000,643.82 (3,766.26) 0.00
543,973.55 554,477.68 (3,415.78) 540,557.77 549,731.03 (1,330.87) 0.00
191,966.42 195,024.43 (891.87) 191,074.55 192,914.59 (1,217.97) 0.00
652,179.63 664,773.22 (3,331.63) 648,848.00 659,858.95 (1,582.64) 0.00
734,563.99 748,748.44 (5.948.64) 728,615.35 740,979.96 (1,819.84) 0.00
1,273,503.30 1,298,094.64 (5,848.10) 1,267,655.20 1,289,167.31 (3,079.23) 0.00
288,803.68 293,020.20 (1,432.01) 287,371.67 290,124.66 (1,463.53) 0.00
264,049.91 269,148.75 (1,145.45) 262,904.46 267,365.98 (637.32) 0.00
344,236.33 350,883.53 (2,162.45) 342,073.88 347,878.88 (842.20) 0.00
690,793.53 700,879.09 (108,666.63) 582,126.90 587,703.65 (4,508.81) 0.00
118,867.12 121,162.41 (541.70) 118,325.42 120,333.37 (287.34) 0.00
329,976.88 334,794.52 (1,681.35) 328,295.53 331,440.58 (1,672.59) 0.00
361,539.00 366,817.48 (2,418.17) 359,120.83 362,561.22 (1,838.09) 0.00
123,195.58 125,158.08 (580.78) 122,614.80 123,795.57 (781.73) 0.00
744,030.65 744,030.65 (602,679.39) 141,351.26 141,351.26 - 0.00
15,166.91 15,166.91 18.97 15,185.88 15,185.88 - 0.00
83,915.94 82,707.52 (323.48) 83,592.46 82,054.13 (329.91) 0.00
47,814.74 47,814.74 46,933.62 (881.12) 0.00

71,911.49 71,266.63 (339.32) 71,572.17 70,454.41 (472.90) 0.00
65,642.73 65,642.73 64,616.35 (1,026.38) 0.00

79,175.43 79,175.43 77,717.36 (1,458.07) 0.00

71,154.46 71,154.46 70,041.68 (1,112.78) 0.00

149,628.34 149,628.34 146,873.32 (2,755.02) 0.00

73,288.06 73,288.06 71,938.40 (1,349.66) 0.00

40,732.06 40,732.06 40,094.59 (637.47) 0.00

24,074.09 24,074.09 23,630.49 (443.60) 0.00

14,094.56 14,094.56 13,873.81 (220.75) 0.00

30,967.67 30,967.67 30,180.00 (787.67) 0.00

36,143,342.92 36,931,707.32  5,137,092.79 (2,966,836.05)  (1,327,661.05) 0.00 36,985,938.61 37,617,133.37  (157,169.64) 0.00
61,277.58 61,277.58 36,840.72 98,118.30 98,118.30 - 0.00
9,059.43 9,059.43 (0.23) 9,059.20 9,059.20 - 0.00
1,373,198.54 1,373,198.54 (434,139.97) 939,058.57 939,058.57 - 0.00
300,000.00 328,979.95 0.00 300,000.00 320,939.95 (8,040.00) 0.00
41,075.53 41,075.53 12,253.69 53,329.22 53,329.22 - 0.00
83,566.51 83,566.51 (15,300.00) 68,266.51 68,266.51 - 0.00
1,868,177.59 1,897,157.54 49,094.41 (449,440.20) 0.00 0.00 1,467,831.80 1,488,771.75 (8,040.00) 0.00
756,062.32 756,062.32 96,212.17 852,274.49 852,274.49 - 0.00
523,789.61 523,780.61  2,510,412.70 3,034,202.31 3,034,202.31 - 0.00
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Repo Agmt
GICs
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family

3.58
1.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.00

5.00
4.49
5.00
4.49
5.00
5.00
4.49
4.49

5.00
4.49
5.00
4.49
4.49

5.00
4.49
5.00
4.49
5.00

5.00
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.00
4.49
5.00

5.00
4.49
5.00
4.49
5.00

5.00
5.00

5.00
4.49

5.00
4.49
5.00
4.49
5.00
5.00
4.49

08/31/05
04/28/04
07/08/04
07/08/04
06/29/04
09/02/04
09/09/04
09/16/04
09/23/04
09/29/04
10/07/04
07/15/04
07/22/04
07/29/04
08/05/04
08/12/04
08/19/04
08/19/04
08/26/04
08/26/04
12/02/04
12/09/04
12/09/04
12/09/04
12/16/04
12/16/04
10/14/04
10/14/04
10/21/04
10/21/04
10/28/04
10/28/04
11/04/04
11/10/04
11/10/04
11/18/04
11/23/04
11/23/04
12/23/04
12/23/04
12/29/04
12/29/04
01/06/05
01/13/05
01/19/05
01/28/05
02/03/05
02/10/05
02/10/05
02/17/05
02/17/05
02/24/05
03/03/05
03/03/05
03/10/05
03/17/05
03/24/05
03/24/05
03/30/05
04/07/05
04/07/05
04/21/05
04/21/05
04/28/05
05/05/05
05/05/05
05/12/05
05/12/05
06/03/05
07/07/05
07/07/05

09/01/05
09/01/06
06/20/34
07/20/34
06/20/34
08/20/34
09/20/34
08/20/34
09/20/34
09/20/34
10/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
08/20/34
08/20/34
12/20/34
10/20/34
12/20/34
11/20/34
12/20/34
12/20/34
10/20/34
10/20/34
10/20/34
10/20/34
10/20/34
10/20/34
11/20/34
11/20/34
10/20/34
11/20/34
11/20/34
11/20/34
12/20/34
12/20/34
12/20/34
12/20/34
01/20/35
01/20/35
01/20/35
01/20/35
02/20/35
02/20/35
02/20/35
02/20/35
01/20/35
02/20/35
02/20/35
03/20/35
03/20/35
03/20/35
03/20/35
03/20/35
03/20/35
04/20/35
04/20/35
04/20/35
04/20/35
04/20/35
05/20/35
04/20/35
04/20/35
04/20/35
05/20/35
06/20/35
06/20/35

14,418.51
1,458,414.65
1,508,869.46
1,140,212.04

964,133.77
1,554,922.44
2,159,198.44
3,064,260.88

974,733.96
1,656,599.35
2,666,260.10
2,399,189.75
2,140,185.56
2,665,534.52
3,605,813.35
4,043,255.71
3,879,936.78

276,380.53
1,880,809.80

86,662.74
1,098,292.25

301,107.75

380,744.77

216,789.35

344,120.87
1,050,346.26
1,622,084.78
1,019,785.71
1,329,136.82
1,470,683.18

483,132.23

777,067.38
1,866,676.62
1,180,208.34

536,472.81

975,486.18

407,721.92
1,918,545.46

413,776.77

519,455.50

559,339.12

383,666.56

751,783.66

896,714.64

644,876.34

506,108.47
2,065,039.19
1,450,038.11
1,978,099.60

569,438.54

602,189.75

379,239.44

425,235.67

381,593.85

281,954.97

596,694.99

434,138.40

112,651.72

189,707.18

254,958.22

812,837.18

541,359.00

332,426.03

397,810.17

201,557.47
1,087,216.27

225,709.66

666,670.96

14,418.51
1,458,414.65
1,487,293.50
1,123,907.65

950,347.23
1,5632,687.95
2,128,323.16
3,020,443.72

960,795.85
1,632,910.95
2,628,134.13
2,364,882.74
2,109,582.15
2,627,418.92
3,554,252.31
3,985,439.49
3,824,455.94

280,622.87
1,853,915.32

87,992.98
1,082,587.32

304,206.24

375,300.34

220,116.99

347,662.01
1,035,326.89
1,598,889.92
1,030,279.64
1,342,814.08
1,449,653.26

488,103.82

765,955.76
1,839,984.22
1,163,332.03

541,993.30

961,537.28

413,980.31
1,891,111.39

418,034.66

512,027.59

565,094.89

380,245.44

740,957.68

883,801.58

635,589.87

498,820.30
2,035,301.81
1,437,035.01
1,998,574.76

561,238.38

608,422.97

373,778.24

429,637.24

378,171.93

286,299.97

588,102.34

438,632.14

111,641.53

192,630.62

258,887.19

801,132.00

546,962.57

327,638.96

403,940.53

204,663.52
1,071,559.92

229,187.91

660,692.63

566,843.36

131,614.03
338,911.51
344,903.08
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(1,292,035.54)

(6,739.99)
(4,824.87)
(3,837.66)
(6,406.13)
(8,289.53)

(13,619.10)
(4,060.55)
(7,179.98)

(10,652.60)

(10,259.17)
(8,850.24)

(12,044.67)

(16,393.02)

(16,894.72)

(16,058.15)
(1,016.17)
(7,185.66)

(300.90)
(4,855.41)
(1,551.32)
(1,532.16)

(756.07)
(1,337.51)
(4,406.83)
(6,181.87)
(4,152.00)
(4,768.44)
(6,051.84)
(1,720.86)
(3,000.84)
(8,169.33)
(4,408.84)
(1,933.14)
(3,744.38)
(1,393.38)
(8,352.40)
(1,476.40)
(2,131.12)
(1,906.11)
(1,429.19)
(4,753.81)
(3,415.37)
(2,495.91)
(1,898.27)
(7,846.13)
(5,484.55)
(7,152.01)
(2,183.76)
(2,102.60)
(1,422.36)
(1,441.33)
(1,855.11)

(947.61)
(2,291.71)
(1,486.00)
(1,203.65)

(945.12)

(850.44)
(3,738.96)
(2,025.83)
(1,223.15)
(2,145.04)
(1,324.41)
(4,260.28)
(1,289.38)
(3,589.04)

581,261.87
166,379.11
1,502,129.47
1,135,387.17
960,296.11
1,548,516.31
2,150,908.91
3,050,641.78
970,673.41
1,649,419.37
2,655,607.50
2,388,930.58
2,131,335.32
2,653,489.85
3,589,420.33
4,026,360.99
3,863,878.63
275,364.36
1,873,624.14
86,361.84
1,093,436.84
299,556.43
379,212.61
216,033.28
342,783.36
1,045,939.43
1,615,902.91
1,015,633.71
1,324,368.38
1,464,631.34
481,411.37
774,066.54
1,858,507.29
1,175,799.50
534,539.67
971,741.80
406,328.54
1,910,193.06
412,300.37
517,324.38
557,433.01
382,237.37
747,029.85
893,299.27
642,380.43
504,210.20
2,057,193.06
1,444,553.56
1,970,947.59
567,254.78
600,087.15
377,817.08
423,794.34
379,738.74
281,007.36
594,403.28
432,652.40
111,448.07
188,762.06
254,107.78
809,098.22
539,333.17
331,202.88
395,665.13
200,233.06
1,082,955.99
224,420.28
663,081.92
131,614.03
338,911.51
344,903.08

581,261.87
166,379.11
1,474,491.20
1,114,496.73
942,627.26
1,520,024.55
2,111,333.50
2,994,511.81
952,813.64
1,619,071.05
2,606,745.93
2,344,975.73
2,092,120.04
2,604,667.24
3,523,377.17
3,952,278.37
3,792,785.60
278,506.60
1,839,150.60
87,347.34
1,073,318.27
302,218.48
372,235.33
218,498.49
345,829.58
1,026,694.76
1,586,171.28
1,024,659.28
1,336,137.56
1,437,683.03
485,689.50
759,824.18
1,824,311.87
1,154,165.49
539,289.94
953,862.33
410,965.27
1,875,046.68
415,964.33
507,805.92
562,386.71
376,254.37
733,254.78
876,827.01
630,535.08
494,912.67
2,019,258.87
1,421,927.95
1,988,522.42
556,794.71
605,438.10
370,850.21
427,573.28
373,791.00
284,225.36
583,442.62
436,510.34
109,702.48
190,923.71
257,017.74
794,178.61
544,142.38
325,095.58
400,196.15
202,526.06
1,062,986.51
226,990.27
652,696.25
133,122.67
342,792.61
339,500.96

(6,062.31)
(4,586.05)
(3,882.31)
(6,257.27)
(8,700.13)
(12,312.81)
(3.921.66)
(6,659.92)
(10,735.60)
(9,647.84)
(8,611.87)
(10,707.01)
(14,482.12)
(16,266.40)
(15,612.19)
(1,100.10)
(7,579.06)
(344.74)
(4,413.64)
(436.44)
(1,532.85)
(862.43)
(494.92)
(4,225.30)
(6,536.77)
(1,468.36)
(1,908.08)
(5.918.39)
(693.46)
(3,130.74)
(7,503.02)
(4,757.70)
(770.22)
(3,930.57)
(1,621.66)
(7,712.31)
(593.93)
(2,090.55)
(802.07)
(2,561.88)
(2,949.09)
(3,559.20)
(2,558.88)
(2,009.36)
(8,196.81)
(9.622.51)
(2,900.33)
(2,259.91)
(882.27)
(1,505.67)
(622.63)
(2,525.82)
(1,127.00)
(2,368.01)
(635.80)
(735.40)
(761.79)
(1,019.01)
(3,214.43)
(794.36)
(1,320.23)
(1,599.34)
(813.05)
(4,313.13)
(908.26)
(4,407.34)
1,508.64
3,881.10

(5,402.12)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
Repo Agmt
GICs

Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
GICs
GNMA
GNMA
Inv Agmt
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family
2004 A/B Single Family Total

2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family

5.00
4.49
5.00
4.49
4.49
5.00
4.49
4.49
5.00

5.00
4.49
5.00
4.49
5.00
5.00
4.49
4.49
4.49
4.49
4.49
5.00
4.49
5.00

5.00
5.00
4.49
4.49
5.00

5.00
3.58
1.28

3.58
3.58

3.58
3.80
4.49
4.49
3.80

6.90
6.97

6.90
7.10

6.90
6.97

6.10
6.97

7.06
6.97

7.06
7.10
7.06
7.10
4.49
4.49
4.49
4.49
4.49
4.49

05/26/05
05/26/05
06/02/05
06/02/05
06/10/05
06/15/05
06/23/05
07/21/05
07/21/05
07/28/05
08/04/05
08/11/05
08/11/05
08/30/05
08/30/05
08/30/05
08/05/04
08/12/04
08/26/04
09/02/04
10/28/04
10/28/04
11/10/04
11/23/04
02/10/05
02/10/05
03/29/05
04/21/05
06/10/05
06/29/05
07/14/05
07/14/05
08/31/05
04/28/04

08/31/05

08/31/05
08/31/05
08/31/05
12/16/04
08/11/05
08/30/05
10/28/04
06/30/94
08/17/94
08/17/94
08/17/94
05/26/95
08/15/95
06/30/94
08/17/94
08/17/94
08/17/94
01/27/95
02/16/95
03/30/95
03/30/95
06/01/95
08/15/95
06/29/95
06/29/95
08/15/95
08/15/95
02/24/05
03/17/05
03/24/05
03/29/05
04/07/05
04/14/05

05/20/35
05/20/35
05/20/35
05/20/35
04/20/35
06/20/35
06/20/35
07/20/35
07/20/35
07/20/35
08/20/35
07/20/35
08/20/35
08/20/35
08/20/35
08/20/35
07/01/34
08/01/34
08/01/34
08/01/34
10/01/34
10/01/34
10/01/34
11/01/34
01/01/35
02/01/35
04/01/35
04/01/35
05/01/35
06/01/35
04/01/35
07/01/35
09/01/05
11/01/05

09/01/05

09/01/05
09/01/05
09/01/05
03/01/36
07/20/35
08/20/35
03/01/36
06/01/24
08/01/24
07/01/24
07/01/24
01/01/25
05/01/25
06/20/24
08/20/24
08/20/24
08/20/24
10/20/24
12/20/24
02/20/25
12/20/24
05/20/25
02/20/25
04/20/25
05/20/25
06/20/25
08/20/25
02/20/35
03/20/35
03/20/35
02/20/35
04/20/35
04/20/35

131,504.21 133,530.72 (433.80) 131,070.41 132,571.38 (525.54) 0.00
289,301.54 286,707.25 (1,257.33) 288,044.21 283,532.65 (1,917.27) 0.00
267,352.85 267,352.85 270,414.48 3,061.63 0.00

239,137.53 239,137.53 235,391.99 (3,745.54) 0.00

228,243.54 228,243.54 224,034.77 (4,208.77) 0.00

310,132.01 310,132.01 313,683.53 3,551.52 0.00

272,101.35 272,101.35 267,839.50 (4,261.85) 0.00

358,708.06 358,708.06 353,089.72 (5,618.34) 0.00

110,658.08 110,658.08 111,925.30 1,267.22 0.00

3,860,779.88 3,860,779.88 3,789,587.92 (71,191.96) 0.00

199,100.66 199,100.66 201,380.69 2,280.03 0.00

290,179.89 290,179.89 285,634.89 (4,545.00) 0.00

1,009,273.09 1,009,273.09 998,113.89 (11,159.20) 0.00

452,605.65 452,605.65 444,259.69 (8,345.96) 0.00

212,489.92 212,489.92 210,668.43 (1,821.49) 0.00

218,479.85 218,479.85 220,981.80 2,501.95 0.00

474,309.47 464,515.90 (2,341.89) 471,967.58 460,235.38 (1,938.63) 0.00
371,411.74 363,742.80 (2,145.33) 369,266.41 360,087.16 (1,510.31) 0.00
347,820.67 340,638.84 (1,565.48) 346,255.19 337,647.95 (1,425.41) 0.00
249,083.49 243,940.39 (948.11) 248,135.38 241,967.21 (1,025.07) 0.00
300,960.57 294,746.30 (1,138.11) 299,822.46 292,369.44 (1,238.75) 0.00
257,253.19 258,602.46 (884.65) 256,368.54 256,193.37 (1,524.44) 0.00
379,484.46 371,648.83 (1,647.35) 377,837.11 368,444.80 (1,556.68) 0.00
281,202.18 282,677.06 (984.30) 280,217.88 280,026.43 (1,666.33) 0.00
272,963.98 267,314.08 (1,072.15) 271,891.83 264,974.66 (1,267.27) 0.00
463,531.77 465,962.96 (1,874.41) 461,657.36 461,341.94 (2,746.61) 0.00
252,928.19 254,188.70 (1,008.45) 251,919.74 251,512.21 (1,668.04) 0.00
356,252.96 348,879.12 (1,304.43) 354,948.53 345,918.33 (1,656.36) 0.00
287,018.10 287,018.10 279,716.11 (7,301.99) 0.00

299,023.99 299,023.99 298,540.27 (483.72) 0.00

164,906.18 164,906.18 160,710.83 (4,195.35) 0.00

76,003.59 76,003.59 75,880.64 (122.95) 0.00

0.02 0.02 0.00 0.02 0.02 - 0.00
95,973,295.91 95,973,295.91 (9,619,739.00) 86,353,556.91 86,353,556.91 - 0.00
175,461,638.73  174,688,022.27  12,845,091.07 (10,911,77454)  (317,850.17) 0.00 177,077,10509  175892,42546  (411,063.17) 0.00
106,948.58 106,948.58 106,948.58 - 0.00

88,000,000.00 88,000,000.00 (88,000,000.00) - 0.00
261,944.44 261,944.44 137,339.49 399,283.93 399,283.93 - 0.00
14,527.67 14,527.67  2,893,769.60 2,908,297.27 2,908,297.27 - 0.00
34,605.66 34,605.66 286.64 34,892.30 34,892.30 - 0.00
1,909,321.96 1,909,321.96 (1,506,168.17) 403,153.79 403,153.79 - 0.00
27,499.41 27,499.41 27,040.11 (459.30) 0.00

17,873.45 17,873.45 17,574.93 (298.52) 0.00

1,562,432.42 1,562,432.42 0.00 1,562,432.42 1,562,432.42 - 0.00
173,871.95 181,771.46 (2,217.94) 171,654.01 179,180.13 (373.39) 0.00
338,489.10 360,336.55 (50,975.03) 287,514.07 304,907.08 (4,454.44) 0.00
492,128.05 474,254.06 (57,931.06) 434,196.99 461,217.10 44,894.10 0.00
278,721.64 297,943.24 (2,683.25) 276,038.39 292,270.23 (2,989.76) 0.00
72,286.91 77,264.16 (574.83) 71,712.08 76,257.46 (431.87) 0.00
141,186.96 151,620.76 (40,288.72) 100,898.24 107,647.85 (3,684.19) 0.00
2,344,178.72 2,333,392.77 (194,686.61) 2,149,492.11 2,233,044.95 94,338.79 0.00
1,648,133.05 1,695,319.84 (73,349.87) 1,574,783.18 1,667,379.18 45,409.21 0.00
1,274,339.89 1,296,140.39 (199,708.91) 1,074,630.98 1,139,748.64 43,317.16 0.00
466,946.85 498,146.59 (63,204.39) 403,742.46 429,303.32 (5,638.88) 0.00
355,785.06 371,421.97 (3,448.90) 352,336.16 366,401.16 (1,571.91) 0.00
602,481.85 642,843.65 (5.481.77) 597,000.08 633,815.09 (3,546.79) 0.00
134,897.63 143,465.71 (1,172.61) 133,725.02 141,519.13 (773.97) 0.00
90,034.25 96,192.08 (1,432.35) 88,601.90 94,211.27 (548.46) 0.00
38,856.86 41,404.41 (483.43) 38,373.43 40,720.02 (200.96) 0.00
52,692.43 56,137.02 (402.52) 52,289.91 55,393.51 (340.99) 0.00
42,208.76 45,150.47 (361.18) 41,847.58 44,477.63 (311.66) 0.00
178,886.11 191,259.36 (33,377.92) 145,508.19 154,635.12 (3,246.32) 0.00
34,845.21 37,249.08 (248.47) 34,596.74 36,733.99 (266.62) 0.00
196,632.03 204,138.94 (7,406.15) 189,225.88 201,298.12 4,565.33 0.00
2,680,395.47 2,646,568.69 (10,390.93) 2,670,004.54 2,625,409.93 (10,767.83) 0.00
6,819,853.07 6,733,694.48 (27,141.48) 6,792,711.59 6,679,259.22 (27,293.78) 0.00
2,470,491.92 2,439,268.12 (11,303.58) 2,459,188.34 2,418,114.79 (9,849.75) 0.00
425,421.24 422,358.66 (1,561.81) 423,859.43 417,959.27 (2,837.58) 0.00
2,666,381.62 2,632,637.13 (10,842.85) 2,655,538.77 2,611,185.77 (10,608.51) 0.00
1,208,467.56 1,193,173.76 (5,159.77) 1,203,307.79 1,183,210.05 (4,803.94) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA

Inv Agmt
Repo Agmt
Repo Agmt
Repo Agmt

GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family
2004 CDEF Single Family

2004 CDEF Single Family Total

2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB

4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49

3.58

4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.40
4.49
5.40
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49

04/21/05
04/28/05
05/05/05
05/12/05
05/19/05
07/14/05
05/26/05
06/02/05
07/21/05
07/28/05
08/04/05
08/04/05
08/11/05
08/11/05
08/30/05
04/07/05
05/27/05
07/14/05
10/28/04
08/31/05

12/09/04
12/16/04
10/14/04
10/01/04
10/01/04
11/04/04
11/10/04
11/18/04
11/23/04
12/02/04
12/23/04
12/29/04
01/06/05
01/13/05
01/13/05
01/19/05
01/19/05
01/27/05
02/03/05
02/10/05
02/10/05
02/17/05
02/24/05
03/03/05
03/11/05
03/17/05
03/24/05
04/07/05
04/14/05
04/21/05
04/28/05
05/05/05
05/12/05
07/07/05
07/14/05
05/26/05
05/26/05
06/02/05
06/09/05
06/15/05
06/23/05
06/29/05
07/21/05
07/28/05
08/04/05
08/11/05
08/18/05

04/20/35
04/20/35
05/20/35
05/20/35
05/20/35
07/20/35
05/20/35
06/20/35
07/20/35
07/20/35
07/20/35
08/20/35
08/20/35
08/20/35
08/20/35
02/01/35
04/01/35
11/01/33
09/01/06
09/01/05

12/20/34
12/20/34
09/20/34
10/20/34
10/20/34
10/20/34
11/20/34
11/20/34
11/20/34
12/20/34
12/20/34
12/20/34
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
02/20/35
02/20/35
02/20/35
02/20/35
02/20/35
03/20/35
03/20/35
03/20/35
03/20/35
04/20/35
04/20/35
04/20/35
04/20/35
05/20/35
05/20/35
07/20/35
07/20/35
05/20/35
05/20/35
06/20/35
06/20/35
06/20/35
06/20/35
06/20/35
07/20/35
07/20/35
08/20/35
07/20/35
08/20/35

1,110,208.83 1,102,200.95 (4,548.67) 1,105,660.16 1,090,269.28 (7,383.00) 0.00
1,850,734.19 1,827,312.16 (7,194.70) 1,843,539.49 1,812,748.56 (7,368.90) 0.00
1,275,119.53 1,258,982.20 (6,250.71) 1,268,868.82 1,247,676.09 (5,055.40) 0.00

232,183.82 230,509.09 (1,017.34) 231,166.48 227,948.62 (1,543.13) 0.00
318,385.97 316,089.46 (1,897.70) 316,488.27 312,082.72 (2,109.04) 0.00
2,259,373.26 2,259,373.26 2,227,922.60 (31,450.66) 0.00

1,004,724.21 1,080,869.89 (4,286.21) 1,090,438.00 1,072,225.43 (4,358.25) 0.00
1,110,835.88 1,110,835.88 1,092,282.63 (18,553.25) 0.00

545,828.29 545,828.29 536,711.83 (9,116.46) 0.00

1,162,348.77 1,162,348.77 1,146,168.79 (16,179.98) 0.00

510,652.18 510,652.18 503,543.86 (7,108.32) 0.00

3,844,486.06 3,844,486.06 3,780,275.17 (64,210.89) 0.00

1,161,398.54 1,161,398.54 1,142,000.77 (19,397.77) 0.00

329,471.00 329,471.00 323,968.15 (5,502.85) 0.00

607,815.80 607,815.80 597,664.02 (10,151.78) 0.00

195,494.31 189,021.87 (3,507.12) 191,987.19 187,149.89 1,635.14 0.00
276,490.60 270,835.74 (1,311.54) 275,179.06 268,245.66 (1,278.54) 0.00
89,044.80 89,044.80 86,937.26 (2,107.54) 0.00

48,661,390.00 48,661,390.00 (11,764,616.00) 36,896,774.00 36,896,774.00 - 0.00
3,408,952.22 3,408,952.22 (17,725.88) 3,391,226.34 3,391,226.34 - 0.00
132,413.17 132,413.17 (132,413.17) - 0.00
609.12 609.12 (609.12) - 0.00
175,568,152.31 175,525,171.37  14,804,971.75 (101,421,532.34) _ (835,850.32) 0.00 88,115,741.40 87,998,745.01 (74,015.45) 0.00
77,352.85 76,251.66 (361.79) 76,991.06 75,582.83 (307.04) 0.00
71,977.81 70,952.86 (274.30) 71,703.51 70,391.11 (287.45) 0.00
6,169.23 6,114.86 (23.76) 6,145.47 6,050.14 (40.96) 0.00
12,809.22 12,696.84 (49.98) 12,759.24 12,561.82 (85.04) 0.00
23,095.81 22,767.79 (101.63) 22,994.18 22,574.31 (91.85) 0.00
100,780.88 99,350.06 (471.73) 100,309.15 98,478.28 (400.05) 0.00
21,641.57 21,334.41 (114.08) 21,527.49 21,134.78 (85.55) 0.00
38,843.17 38,292.55 (178.81) 38,664.36 37,959.46 (154.28) 0.00
79,785.30 78,651.95 (306.25) 79,479.05 78,027.12 (318.58) 0.00
129,337.27 127,497.28 (527.14) 128,810.13 126,454.57 (515.57) 0.00
76,033.18 74,950.96 (287.68) 75,745.50 74,359.57 (303.71) 0.00
87,978.52 86,726.65 (421.13) 87,557.39 85,956.57 (348.95) 0.00
157,428.13 155,169.49 (630.67) 156,797.46 153,920.53 (618.29) 0.00
86,526.73 85,285.44 (375.15) 86,151.58 84,571.26 (339.03) 0.00
7,448.09 7,638.09 (23.56) 7,424.53 7,601.64 (12.89) 0.00
104,591.22 103,090.84 (460.04) 104,131.18 102,221.18 (409.62) 0.00
10,292.04 10,554.59 (32.56) 10,259.48 10,504.22 (17.81) 0.00
119,149.86 117,442.15 (494.92) 118,654.94 116,479.77 (467.46) 0.00
179,120.81 176,549.89 (730.64) 178,390.17 175,116.14 (703.11) 0.00
57,563.14 56,736.65 (229.69) 57,333.45 56,280.87 (226.09) 0.00
125,479.32 123,678.46 (476.43) 125,002.89 122,708.49 (493.54) 0.00
83,093.08 81,900.09 (369.34) 82,723.74 81,205.44 (325.31) 0.00
76,836.37 75,734.15 (308.72) 76,527.65 75,123.69 (301.74) 0.00
74,300.15 73,232.42 (301.94) 73,998.21 72,638.80 (291.68) 0.00
30,834.34 30,391.04 (114.87) 30,719.47 30,154.83 (121.34) 0.00
47,059.78 46,383.27 (190.29) 46,869.49 46,008.22 (184.76) 0.00
46,561.86 45,892.44 (221.98) 46,339.88 45,488.60 (181.86) 0.00
72,056.42 71,020.22 (273.74) 71,782.68 70,463.08 (283.40) 0.00
45,814.84 45,404.56 (171.21) 45,643.63 44,930.93 (302.42) 0.00
64,901.83 63,967.98 (260.24) 64,641.59 63,452.87 (254.87) 0.00
57,728.67 56,898.59 (214.69) 57,513.98 56,456.72 (227.18) 0.00
107,113.74 105,571.26 (404.94) 106,708.80 104,744.98 (421.34) 0.00
64,601.96 63,671.66 (249.04) 64,352.92 63,168.66 (253.96) 0.00
223,288.54 223,288.54 219,174.60 (4,113.94) 0.00

36,809.77 36,809.77 36,131.44 (678.33) 0.00

55,360.43 54,863.99 (261.22) 55,099.21 54,238.71 (364.06) 0.00
27,977.33 27,574.45 (176.01) 27,801.32 27,290.36 (108.08) 0.00
50,534.49 50,534.49 49,744.33 (790.16) 0.00

60,952.52 60,952.52 59,830.03 (1,122.49) 0.00

54,777.65 54,777.65 53,920.98 (856.67) 0.00

115,190.07 115,190.07 113,069.13 (2,120.94) 0.00

56,420.18 56,420.18 55,381.15 (1,039.03) 0.00

31,357.21 31,357.21 30,866.46 (490.75) 0.00

18,533.23 18,533.23 18,191.72 (341.51) 0.00

10,850.58 10,850.58 10,680.63 (169.95) 0.00

29,865.29 29,865.29 29,397.52 (467.77) 0.00

83,003.88 83,003.88 81,473.31 (1,530.57) 0.00
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GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
Repo Agmt
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
GICs

GICs

Repo Agmt
Repo Agmt
Repo Agmt
GICs
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB

4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
3.58
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40

3.58
3.58

3.58

3.58
3.58
3.58
5.01
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40
6.15
5.40
6.15
6.15
5.40
6.15
5.40

08/30/05
11/04/04
12/23/04
01/19/05
01/27/05
03/14/05
04/07/05
07/28/05
08/31/05
07/01/04
06/01/04
09/01/04
09/01/04
09/01/04
07/01/04
07/01/04
07/01/04
08/01/04
08/01/04
08/01/04
08/01/04
10/14/04
08/31/05
08/31/05
08/31/05
08/31/05

08/31/05
08/31/05
08/31/05
06/26/02
08/29/02
11/12/02
11/12/02
09/12/02
09/19/02
09/19/02
09/26/02
09/26/02
10/10/02
10/10/02
10/21/02
10/29/02
10/29/02
11/05/02
11/05/02
11/19/02
11/19/02
11/26/02
11/26/02
11/26/02
11/26/02
12/12/02
12/12/02
12/30/02
12/30/02
12/30/02
12/30/02
01/07/03
01/23/03
01/23/03
01/23/03
01/23/03
01/30/03
01/30/03
02/12/03
02/20/03
03/03/03
02/27/03
02/27/03

08/20/35
10/01/34
12/01/34
01/01/35
01/01/35
12/01/34
02/01/35
07/01/35
09/01/05
06/20/34
06/20/34
09/20/34
09/20/34
09/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
10/20/34
09/01/05
09/01/05
09/01/05
09/01/05

09/01/05
09/01/05
09/01/05
03/01/34
08/20/32
11/20/32
10/20/32
08/20/32
09/20/32
09/20/32
09/20/32
09/20/32
09/20/32
09/20/32
10/20/32
10/20/32
09/20/32
10/20/32
09/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
12/20/32
01/20/33
01/20/33
01/20/33
01/20/33
01/20/33
01/20/33
02/20/33
02/20/33
03/20/33
02/20/33
01/20/33

12,168.04
12,896.72
17,030.66
17,380.06
13,741.40
11,914.94

804,542.94
10,506.14
18,777.79
16,463.45
23,402.33
21,155.37

7,948.60
8,065.31
10,761.95
8,629.73
17,589.39
4,674.85
3,009.08
21,043.29
31,961.99

568,115.73

17,098.36
33.15
1,963,889.59

447,495.25

101,114.70

474,502.07

0.70
224,872.92
265,063.70
378,178.67

64,530.22
153,743.33
355,912.60
274,251.92
242,429.42
334,217.69
164,270.61
222,840.51
130,950.44

58,336.18

62,997.71
142,648.37

82,967.36
101,755.81
490,170.37
276,034.80
155,217.10
148,712.34
116,908.95
110,917.56
261,011.30
209,941.64
241,669.94
103,706.17
117,991.19
498,257.56
287,329.13
192,377.95
104,862.16
417,830.18
440,748.90
434,124.09
175,599.91
120,024.52
512,253.39
108,967.24

11,917.22
12,631.04
16,679.43
17,020.72
13,457.83
11,668.38

804,542.94
10,798.14
19,327.00
16,914.32
23,944.08
21,697.70

8,192.84
8,289.66
11,060.84
8,862.94
18,078.79
4,800.46
3,089.48
21,529.82
31,961.99

568,115.73

17,098.36
33.15
1,963,889.59

447,495.25

101,114.70

474,502.07

0.70
230,738.58
276,581.71
388,043.19

67,334.28
160,424.04
365,196.33
286,169.18
248,753.04
348,740.66
168,555.47
232,523.73
136,640.70

59,856.78

65,735.14
146,369.27

86,572.59
104,410.03
511,470.06
283,234.97
161,961.83
152,591.44
121,989.10
113,810.76
272,353.20
215,417.83
252,171.36
106,411.27
123,118.38
520,220.64
294,716.55
200,857.95
107,558.21
436,248.04
452,080.89
453,260.17
183,340.43
123,110.42
534,833.41
111,768.88

147,445.24

23,840.19

4,461,703.99
693,922.20
837.37

68.79
17.12
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(46.08)
(84.91)
(70.81)
(72.21)
(51.57)
(44.13)

(528,439.93)

(38.90)

(65.47)

(56.70)

(102.50)

(72.68)

(45.78)

(36.76)

(35.51)

(33.16)

(57.94)

(27.49)

(9.92)

(80.03)
(28,330.66)
(19,034.25)

(1,963,889.59)
(447,495.25)

(426,008.35)

(847.90)
(863.64)
(1,414.02)
(217.08)
(544.28)
(1,503.79)
(956.57)
(902.94)
(1,254.26)
(614.47)
(764.11)
(537.35)
(222.70)
(204.06)
(610.96)
(267.00)
(373.01)
(59,615.55)
(1,031.47)
(51,306.28)
(557.98)
(52,884.58)
(413.56)
(79,292.17)
(767.53)
(64,003.29)
(377.66)
(391.56)
(1,678.44)
(105,804.48)
(81,646.63)
(379.54)
(53,988.71)
(2,680.85)
(1,886.75)
(568.42)
(429.45)
(1,645.21)
(394.39)

147,445.24
12,121.96
12,811.81
16,959.85
17,307.85
13,689.83
11,870.81
23,840.19

276,103.01
10,467.24
18,712.32
16,406.75
23,299.83
21,082.69

7,902.82
8,028.55
10,726.44
8,596.57
17,531.45
4,647.36
2,999.16
20,963.26
3,631.33

549,081.48

4,478,802.35

693,955.35

101,952.07
48,493.72
68.79
17.82
224,025.02
264,200.06
376,764.65
64,313.14
153,199.05
354,408.81
273,295.35
241,526.48
332,963.43
163,656.14
222,076.40
130,413.09
58,113.48
62,793.65
142,037.41
82,700.36
101,382.80
430,554.82
275,003.33
103,910.82
148,154.36
64,024.37
110,504.00
181,719.13
209,174.11
177,666.65
103,328.51
117,599.63
496,579.12
181,524.65
110,731.32
104,482.62
363,841.47
438,068.05
432,237.34
175,031.49
119,595.07
510,608.18
108,572.85

144,726.39
11,821.27
12,494.33
16,539.01
16,868.27
13,349.93
11,569.09
23,233.81

276,103.01
10,741.90
19,230.55
16,830.52
23,817.88
21,590.23

8,133.67
8,239.50
11,007.62
8,815.52
17,991.92
4,765.13
3,074.61
21,428.64
3,631.33

549,081.48

4,478,802.35

693,955.35

101,952.07
48,493.72
68.79
17.82
229,502.07
274,335.86
385,975.92
66,780.44
159,076.38
363,073.51
283,780.07
247,431.42
345,737.24
167,657.23
230,596.13
135,416.25
59,533.21
65,202.61
145,509.99
85,873.07
103,861.44
447,072.64
281,726.71
107,897.24
151,776.53
66,480.63
113,205.64
188,690.61
214,288.08
184,482.65
105,854.72
122,111.26
515,564.70
185,913.13
114,964.91
107,008.54
377,752.13
448,658.70
448,762.95
181,723.52
122,486.36
530,130.15
111,197.69

(2,718.85)
(49.87)
(51.80)
(69.61)
(80.24)
(56.33)
(55.16)

(606.38)
(17.34)
(30.98)
(27.10)
(23.70)
(34.79)
(13.39)
(13.40)
(17.71)
(14.26)
(28.93)

(7.84)
(4.95)
(21.15)

(388.61)
(1,382.21)
(653.25)
(336.76)
(803.38)
(619.03)
(1,432.54)
(418.68)
(1,749.16)
(283.77)
(1,163.49)
(687.10)
(100.87)
(328.47)
(248.32)
(432.52)
(175.58)
(4,781.87)
(476.79)
(2,758.31)
(256.93)
(2,623.89)
(191.56)
(4,370.42)
(362.22)
(3,685.42)
(178.89)
(615.56)
(2,977.50)
(2,998.94)
(4,246.41)
(170.13)
(4,507.20)
(741.34)
(2,610.47)
(1,048.49)
(194.61)
(3,058.05)
(176.80)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB

6.15
6.15
5.40
6.15
6.15
6.15
6.15
5.40
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15

6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
5.40
6.15
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
4.49
4.49
5.40
4.49
5.40
4.49
5.40
4.49
4.49
5.40
4.49
5.40
4.49
4.49
4.49
5.40
4.49
4.49
4.49
5.40
4.49
5.40
4.49
5.40
4.49
4.49
4.49
4.49

03/12/03
03/24/03
03/24/03
04/02/03
04/02/03
04/10/03
04/10/03
04/10/03
04/17/03
04/24/03
04/29/03
05/08/03
05/08/03
05/15/03
05/22/03
06/10/03

06/19/03
07/17/03
07/17/03
07/24/03
07/30/03
09/04/03
09/30/03
10/09/03
01/15/04
02/26/04
03/11/04
07/08/04
04/01/04
06/17/04
09/02/04
09/09/04
09/16/04
07/15/04
07/22/04
07/29/04
08/05/04
08/12/04
08/20/04
08/26/04
12/02/04
12/09/04
12/16/04
10/14/04
10/14/04
10/21/04
10/21/04
10/28/04
10/29/04
11/04/04
11/04/04
11/10/04
11/10/04
11/18/04
11/23/04
12/02/04
12/23/04
12/23/04
12/29/04
01/06/05
01/06/05
01/13/05
01/13/05
01/19/05
01/19/05
01/27/05
02/03/05
02/10/05
02/10/05

02/20/33
03/20/33
02/20/33
04/20/33
03/20/33
03/20/33
03/20/33
01/20/33
04/20/33
04/20/33
03/20/33
04/20/33
04/20/33
04/20/33
05/20/33
06/20/33

05/20/33
07/20/33
07/20/33
07/20/33
07/20/33
08/20/33
09/20/33
08/20/33
12/20/33
02/20/34
03/20/34
06/20/34
04/20/34
06/20/34
09/20/34
09/20/34
09/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
12/20/34
12/20/34
12/20/34
10/20/34
09/20/34
10/20/34
10/20/34
10/20/34
10/20/34
10/20/34
11/20/34
11/20/34
11/20/34
11/20/34
11/20/34
12/20/34
12/20/34
12/20/34
12/20/34
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
01/20/35
02/20/35
02/20/35
02/20/35

426,044.98
223,626.91
112,325.84
318,607.88
162,969.71
324,984.07
72,096.26
92,798.23
166,708.32
172,659.00
89,607.67
52,449.10
85,728.94
182,570.95
65,132.84
64,613.72
93,360.14
0.01
83,350.96
52,850.55
96,493.02
89,067.55
49,302.87
56,303.56
234,228.76
155,766.49
66,706.26
48,978.10
105,668.18
252,211.46
40,666.73
451,419.40
395,066.56
560,634.83
506,791.66
191,359.52
193,621.11
258,347.12
207,011.09
422,268.58
112,124.02
72,160.75
482,158.47
1,417,163.50
1,318,683.69
504,106.56
113,029.53
1,772,809.51
234,693.50
394,832.58
423,147.31
1,846,455.31
466,656.91
396,507.40
149,810.61
711,680.30
1,461,773.79
2,369,581.31
280,996.37
1,392,989.59
1,611,844.94
2,884,174.34
452,716.11
1,585,222.02
136,451.56
1,916,175.44
188,553.61
2,182,927.04
3,281,577.16
1,054,578.37
2,298,842.59

444,824.95
233,484.32
115,213.83
332,652.03
170,153.39
339,309.31
75,274.27
95,184.14
174,056.78
180,269.78
93,557.52
54,761.06
89,507.84
190,618.60
68,003.86
67,461.88
97,475.43
0.01
87,025.05
55,180.17
100,746.40
92,993.64
51,476.10
58,785.43
244,553.54
162,632.64
69,646.67
51,139.02
110,330.28
258,655.25
42,460.98
462,952.76
405,160.17
573,548.83
519,739.72
196,248.60
198,567.97
264,947.68
212,300.04
433,053.63
114,988.69
74,004.40
494,477.18
1,396,898.90
1,299,827.28
515,718.43
112,021.63
1,818,103.19
232,600.75
403,927.37
417,096.54
1,820,052.09
478,579.58
390,837.56
153,638.16
701,503.68
1,440,871.26
2,335,697.67
288,175.57
1,373,070.64
1,588,796.50
2,842,641.05
464,246.03
1,562,394.18
139,926.75
1,888,581.74
193,355.74
2,151,491.83
3,234,321.13
1,039,392.02
2,265,738.32

(1,531.67)
(63,377.89)
(432.30)
(115,190.62)
(512.72)
(1,372.26)
(226.01)
(335.89)
(523.69)
(604.11)
(288.57)
(174.03)
(275.39)
(711.69)
(203.08)
(203.53)
(93,360.14)
(0.01)
(257.94)
(168.28)
(499.08)
(285.12)
(152.46)
(170.82)
(807.84)
(473.77)
(216.54)
(191.65)
(307.13)
(922.63)
(117.15)
(1,552.85)
(1,344.87)
(2,431.39)
(1,724.23)
(1,085.98)
(871.82)
(842.38)
(786.65)
(1,374.29)
(651.90)
(235.39)
(59,847.99)
(6,563.19)
(4,976.17)
(1,898.20)
(431.09)
(5,752.89)
(906.76)
(1,405.05)
(1,843.55)
(8,557.68)
(1,596.97)
(2,069.49)
(505.64)
(3,243.73)
(5,555.55)
(9,562.85)
(942.72)
(5,218.80)
(7,639.60)
(11,441.05)
(1,722.83)
(6,805.58)
(427.42)
(8,345.45)
(590.68)
(8.978.31)
(13,254.62)
(4,166.65)
(8,642.90)
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424,513.31
160,249.02
111,893.54
203,417.26
162,456.99
323,611.81
71,870.25
92,462.34
166,184.63
172,054.89
89,319.10
52,275.07
85,453.55
181,859.26
64,929.76
64,410.19

83,093.02
52,682.27
95,993.94
88,782.43
49,150.41
56,132.74
233,420.92
155,292.72
66,489.72
48,786.45
105,361.05
251,288.83
40,549.58
449,866.55
393,721.69
558,203.44
505,067.43
190,273.54
192,749.29
257,504.74
206,224.44
420,894.29
111,472.12
71,925.36
422,310.48
1,410,600.31
1,313,707.52
502,208.36
112,598.44
1,767,056.62
233,786.74
393,427.53
421,303.76
1,837,897.63
465,059.94
394,437.91
149,304.97
708,436.57
1,456,218.24
2,360,018.46
280,053.65
1,387,770.79
1,604,205.34
2,872,733.29
450,993.28
1,578,416.44
136,024.14
1,907,829.99
187,962.93
2,173,948.73
3,268,322.54
1,050,411.72
2,290,199.69

440,743.62
166,375.77
114,598.65
211,194.45
168,668.19
335,984.41
74,618.06
94,697.69
172,538.31
178,633.04
92,733.98
54,273.71
88,720.67
188,812.21
67,412.19
66,872.77

86,269.90
54,696.44
99,664.04
92,176.84
51,029.54
58,278.87
242,345.27
161,229.99
69,031.81
50,690.60
109,473.36
257,308.11
42,132.28
460,642.46
403,152.74
570,525.91
517,165.58
194,831.27
197,366.35
263,672.90
211,164.25
430,972.67
114,142.28
73,648.24
432,426.32
1,384,646.12
1,289,536.11
513,294.71
110,835.97
1,809,383.88
230,127.36
402,112.53
413,552.03
1,804,081.45
476,199.76
387,180.46
152,881.38
695,401.77
1,429,424.70
2,316,595.55
286,761.93
1,362,236.65
1,574,688.94
2,819,760.68
461,718.75
1,549,310.76
139,259.05
1,872,650.01
192,433.03
2,133,861.38
3,208,055.38
1,031,042.36
2,247,968.89

(2,549.66)
(3,730.66)
(182.88)
(6,266.96)
(972.48)
(1,952.64)
(430.20)
(150.56)
(994.78)
(1,032.63)
(534.97)
(313.32)
(511.78)
(1,094.70)
(388.59)
(385.58)
(4,115.29)
(497.21)
(315.45)
(583.28)
(531.68)
(294.10)
(335.74)
(1,400.43)
(928.88)
(398.32)
(256.77)
(549.79)
(424.51)
(211.55)
(757.45)
(662.56)
(591.53)
(849.91)
(331.35)
(329.80)
(432.40)
(349.14)
(706.67)
(194.51)
(120.77)
(2,202.87)
(5,689.59)
(5,315.00)
(525.52)
(754.57)
(2,966.42)
(1,566.63)
(409.79)
(1,700.96)
(7,412.96)
(782.85)
(1,587.61)
(251.14)
(2,858.18)
(5,891.01)
(9,539.27)
(470.92)
(5,615.19)
(6,467.96)
(11,439.32)
(804.45)
(6,277.84)
(240.28)
(7,586.28)
(332.03)
(8,652.14)
(13,011.13)
(4,183.01)
(9,126.53)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GICs
Repo Agmt

Repo Agmt
Repo Agmt
Repo Agmt
GICs

Repo Agmt
GICs
Repo Agmt
Repo Agmt
GICs
Repo Agmt
GICs
Repo Agmt
GICs

2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB
2002 A-D SF MRB Total

2004A (JR Lien) SF
2004A (JR Lien) SF
2004A (JR Lien) SF
2004A (JR Lien) SF
2004A (JR Lien) SF Total

1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)
1991 A S/F (1980 A Refunding)

5.40
4.49
4.49
4.49
4.49
5.40
4.49
4.49
4.49
4.49
5.40
4.49
4.49
5.40
4.49
5.40
4.49
4.49
5.40
4.49
4.49
5.40
4.49
4.49
5.40
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.40
4.49
4.49
4.49
6.40
5.40
6.15
6.40
5.45
6.15
5.40
4.49
4.49
4.49
4.49
4.49
5.40
4.49
4.49

223
3.58
3.58

3.58

1.28

3.58
3.58
3.58
451

6.08

02/17/05
02/17/05
02/24/05
03/03/05
03/11/05
03/17/05
03/17/05
03/24/05
04/07/05
04/14/05
04/21/05
04/21/05
04/28/05
04/28/05
05/05/05
05/05/05
05/12/05
07/07/05
07/07/05
07/14/05
05/26/05
05/26/05
05/26/05
06/02/05
06/09/05
06/09/05
06/15/05
06/23/05
06/29/05
07/21/05
07/28/05
08/04/05
08/11/05
08/11/05
08/18/05
08/30/05
07/24/03
08/14/03
08/14/03
08/28/03
03/25/04
04/01/04
10/28/04
11/04/04
12/23/04
01/19/05
01/27/05
03/14/05
03/24/05
04/07/05
07/28/05
07/14/05
09/24/04
08/31/05

08/31/05
08/31/05

04/28/04

08/31/05
11/14/96
08/31/05
08/31/05

06/26/02
08/31/05
11/14/96

11/20/34
02/20/35
02/20/35
03/20/35
03/20/35
02/20/35
03/20/35
03/20/35
04/20/35
04/20/35
04/20/35
04/20/35
04/20/35
04/20/35
05/20/35
04/20/35
05/20/35
07/20/35
07/20/35
07/20/35
05/20/35
05/20/35
05/20/34
06/20/35
05/20/35
06/20/35
06/20/35
06/20/35
06/20/35
07/20/35
07/20/35
08/20/35
07/20/35
07/20/35
08/20/35
08/20/35
11/01/32
09/01/32
12/01/31
11/01/32
02/01/34
02/01/34
10/01/34
10/01/34
12/01/34
01/01/35
01/01/35
12/01/34
02/01/35
02/01/35
07/01/35
04/01/35
03/01/34
09/01/05

09/01/05
09/01/05

11/01/05

09/01/05
09/30/29
09/01/05
09/01/05

03/01/34
09/01/05
09/30/29

196,270.92 201,285.49 (628.15) 195,642.77 200,329.14 (328.20) 0.00
1,522,297.47 1,500,375.78 (6,700.09) 1,515,597.38 1,487,650.09 (6,025.60) 0.00
1,407,689.70 1,387,418.39 (5,600.39) 1,402,089.31 1,376,235.08 (5,582.92) 0.00
1,361,189.54 1,341,587.87 (5,477.58) 1,355,711.96 1,330,712.94 (5,397.35) 0.00

564,885.86 556,751.29 (2,083.79) 562,802.07 552,424.13 (2,243.37) 0.00
128,964.82 132,249.35 (740.32) 128,224.50 131,273.94 (235.09) 0.00
862,137.57 849,722.44 (3,451.98) 858,685.59 842,851.59 (3,418.87) 0.00
853,014.42 840,730.66 (4,026.91) 848,987.51 833,332.35 (3,371.40) 0.00
1,320,070.67 1,301,061.12 (4,965.97) 1,315,104.70 1,290,854.45 (5,240.70) 0.00
839,319.25 831,792.70 (3,105.77) 836,213.48 823,116.10 (5,570.83) 0.00
233,852.41 239,220.21 (735.98) 233,116.43 238,220.15 (264.08) 0.00
1,188,988.84 1,171,866.92 (4,720.90) 1,184,267.94 1,162,430.29 (4,715.73) 0.00
1,057,588.50 1,042,358.79 (3,894.69) 1,053,693.81 1,034,263.91 (4,200.19) 0.00
134,437.45 137,861.35 (552.78) 133,884.67 137,068.66 (239.91) 0.00
1,962,279.63 1,934,022.01 (7,346.22) 1,954,933.41 1,918,884.86 (7,790.93) 0.00
236,927.46 242,365.85 (1,963.64) 234,963.82 240,107.99 (294.22) 0.00
1,183,481.24 1,166,438.63 (4,517.66) 1,178,963.58 1,157,223.73 (4,697.24) 0.00
4,090,618.47 4,090,618.47 4,015,188.33 (75,430.14) 0.00

120,408.00 120,408.00 123,271.53 2,863.53 0.00

674,347.91 674,347.91 661,913.08 (12,434.83) 0.00

1,014,180.34 1,005,085.75 (4,738.81) 1,009,441.53 993,630.95 (6,715.99) 0.00
163,255.54 167,413.39 (664.14) 162,591.40 166,458.12 (291.13) 0.00
512,533.28 505,152.59 (3,193.00) 509,340.28 499,948.16 (2,011.43) 0.00
925,796.16 925,796.16 911,295.68 (14,500.48) 0.00

171,853.65 171,853.65 175,940.65 4,087.00 0.00

1,116,652.31 1,116,652.31 1,096,061.48 (20,590.83) 0.00

1,003,528.06 1,003,528.06 987,810.09 (15,717.97) 0.00

2,110,293.33 2,110,293.33 2,071,379.96 (38,913.37) 0.00

1,033,619.64 1,033,619.64 1,014,559.91 (19,059.73) 0.00

574,458.51 574,458.51 565,460.93 (8,997.58) 0.00

339,525.71 339,525.71 333,264.93 (6,260.78) 0.00

198,778.08 198,778.08 195,664.68 (3,113.40) 0.00

64,869.79 64,869.79 66,412.52 1,542.73 0.00

547,119.67 547,119.67 538,550.29 (8,569.38) 0.00

1,520,597.00 1,520,597.00 1,492,557.51 (28,039.49) 0.00

2,701,136.05 2,701,136.05 2,651,327.67 (49,808.38) 0.00

78,029.02 80,985.54 (217.98) 77,811.04 80,393.59 (373.97) 0.00
116,804.82 118,657.49 (434.43) 116,370.39 117,777.71 (445.35) 0.00
66,571.42 69,028.87 (447.03) 66,124.39 68,280.97 (300.87) 0.00
49,197.33 51,061.42 (137.43) 49,059.90 50,688.20 (235.79) 0.00
84,509.41 85,445.50 (334.49) 84,174.92 84,900.52 (210.49) 0.00
104,899.63 108,724.59 (306.03) 104,593.60 107,795.76 (622.80) 0.00
310,330.88 314,845.91 (1,128.63) 309,202.25 312,731.55 (985.73) 0.00
222,921.47 218,318.56 (840.16) 222,081.31 216,560.78 (917.62) 0.00
236,274.07 231,395.45 (1,548.15) 234,725.92 228,891.06 (956.24) 0.00
312,002.61 305,560.35 (1,291.15) 310,711.46 302,987.77 (1,281.43) 0.00
318,403.00 311,812.59 (1,316.39) 317,086.61 309,019.66 (1,476.54) 0.00
251,739.92 246,541.98 (940.27) 250,799.65 244,565.25 (1,036.46) 0.00
245,091.52 248,657.38 (1,105.74) 243,985.78 246,770.69 (780.95) 0.00
218,277.90 213,759.92 (804.39) 217,473.51 211,940.81 (1,014.72) 0.00
436,745.08 436,745.08 425,633.92 (11,111.16) 0.00

114,063.93 114,063.93 115,364.73 1,300.80 0.00

22,260,657.54 22,260,657.54 (17,776,190.80) 4,484,466.74 4,484,466.74 - 0.00
1,189,500.23 1,189,500.23 9,850.42 1,199,350.65 1,199,350.65 - 0.00

99,425,581.18 99,484,768.60  23,853,680.08 (21,189,388.83)  (1,154,615.57) 0.00 100,935,256.86  100,369,343.45  (625,100.83) 0.00

925.96 925.96 1,036.21 1,962.17 1,962.17 - 0.00
124,205.19 124,205.19 0.00 124,205.19 124,205.19 - 0.00
1.61 1.61 (1.61) - 0.00
3,945,435.05 3,945,435.05 (97,749.65) 3,847,685.40 3,847,685.40 - 0.00
4,070,567.81 4,070,567.81 1,036.21 (97,751.26) 0.00 0.00 3,973,852.76 3,973,852.76 0.00 0.00
1,230.46 1,230.46 11,568.24 12,798.70 12,798.70 - 0.00
383,216.96 383,216.96 50,379.62 433,596.58 433,596.58 - 0.00
128.15 128.15 545,872.51 546,000.66 546,000.66 - 0.00
12,251.25 12,251.25 12,251.25 - 0.00

531,749.09 531,749.09 (531,749.09) - 0.00
2.29 2.29 (2.29) - 0.00
529,736.70 529,736.70 1.77 529,738.47 529,738.47 - 0.00
0.08 0.08 0.00 0.08 0.08 - 0.00

10.04 10.04 0.03 10.07 10.07 - 0.00
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Repo Agmt
Repo Agmt
GICs
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
FNMA
FNMA
FNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
FNMA
GNMA

1991 A S/F (1980 A Refunding) Total

1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)

3.58

6.08
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15
6.15

3.58
3.58

3.58
3.58

6.25
6.25

6.25
6.25
6.25
5.45
6.25

6.25
6.25

6.25
6.25

6.25

08/31/05
08/31/05
11/14/96
05/30/96
06/27/96
07/15/96
07/01/96
08/15/96
08/29/96
09/16/96
10/30/96
12/23/96
03/27/97
07/15/97
09/29/97
07/30/96
03/28/96
08/15/96
04/29/96
05/15/96
05/30/96
06/17/96
06/29/96
07/15/96
08/29/96
09/16/96
09/26/96
10/30/96
11/26/96
12/23/96
01/16/97
01/30/97
02/13/97
02/27/97
03/27/97
04/29/97
05/29/97
06/26/97
08/18/97
09/29/97
02/26/98
03/26/98
04/29/98
06/25/98
07/16/98
09/10/98
11/19/98
08/31/05
08/31/05
08/31/05
08/31/05
08/31/05
02/20/98
03/27/98
06/29/98
02/20/98
11/30/98
03/27/98
05/19/98
07/28/00
08/14/98
06/29/98
09/18/98
03/31/99
11/30/98
11/30/98
11/30/98
05/27/99
02/16/99

09/01/05
09/01/05
09/30/29
04/01/26
05/01/26
06/01/26
06/01/26
07/01/26
08/01/26
08/01/26
10/01/26
11/01/26
01/01/27
03/01/27
07/01/27
07/20/26
03/20/26
07/20/26
04/20/26
05/20/26
05/20/26
06/20/26
06/20/26
06/20/26
08/20/26
09/20/26
09/20/26
10/20/26
11/20/26
12/20/26
12/20/26
01/20/27
02/20/27
02/20/27
03/20/27
04/20/27
05/20/27
06/20/27
07/20/27
08/20/27
02/20/28
01/20/28
04/20/28
05/20/28
06/20/28
07/20/28
10/20/28
09/01/05
09/01/05
09/01/05
09/01/05
09/01/05
01/01/28
03/01/28
05/01/28
01/20/28
09/01/28
03/20/28
05/20/28
06/20/30
07/20/28
06/20/28
09/20/28
11/01/28
11/20/28
11/20/28
10/20/28
11/01/28
02/20/29

1,446,073.77

736.29
0.23
18,807.66
18,089.20
12,831.20
15,172.54
11,474.69
16,386.51
16,238.41
11,846.87
26,941.70
18,895.82
12,842.67
3,372.98
12,914.40
81,391.13
28,098.13
65,558.14
34,404.08
67,093.95
40,455.02
103,606.90
30,248.41
91,600.66
55,376.61
27,559.08
23,813.65
72,606.61
48,423.42
31,227.21
60,356.87
40,220.01
35,381.64
17,230.89
31,587.26
14,924.25
20,550.64
14,800.32
22,384.28
38,012.11
9,674.88
17,471.16
16,867.23
26,693.16
12,635.28
22,250.93
37,981.27
8,387.86
810,196.48
7.60
10,228.65
1,594,352.01
5,190.23
5,505.85
4,415.82
40,635.15
6,468.78
63,541.65
45,486.06
24,824.95
27,494.16
11,902.01
16,250.15
2,466.47
16,477.29
10,396.79
3,463.59
2,720.68
23,860.80

1,446,073.77

736.29
0.23
18,807.66
18,938.76
13,406.07
15,908.54
12,041.34
17,186.55
16,830.64
12,257.25
27,866.34
19,557.72
13,278.39
3,489.93
13,413.71
85,218.74
29,429.25
68,635.23
36,022.23
70,246.45
42,370.29
108,489.14
31,663.85
95,867.77
57,607.00
28,638.01
24,761.22
75,453.76
50,386.72
32,438.22
62,699.32
41,849.14
36,812.39
17,898.92
32,775.88
15,469.70
21,301.69
15,351.00
23,428.97
39,429.18
10,019.38
18,093.32
17,467.85
27,643.71
13,085.26
23,043.28
39,333.80
8,387.86
810,196.48
7.60
10,228.65
1,594,352.01
5,378.15
5,702.63
4,573.56
42,200.43
6,699.97
65,989.27
47,238.17
25,304.30
28,553.23
12,360.50
16,876.06
2,554.61
17,111.98
10,797.29
3,697.01
2,819.19
24,760.83

620,073.42
7,646.28

0.79
5,386.50

10,406.73
0.00

84.69
250,663.20
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(531,751.38)

(634,844.82)

0.00

(2,626.59)
(2,389.52)
(158.24)
(64.95)
(3,309.19)
(2,724.36)
(179.07)
(267.78)
(251.22)
(113.25)
(1,214.66)
(71.05)
(537.90)
(220.79)
(605.26)
(284.58)
(3,124.44)
(666.58)
(762.01)
(1,820.53)
(4,129.29)
(467.49)
(204.65)
(207.25)
(581.15)
(6,855.90)
(231.40)
(7,464.85)
(242.36)
(260.01)
(2,949.44)
(194.58)
(82.56)
(4,773.12)
(84.42)
(988.48)
(204.70)
(47.08)
(143.67)
(2,904.85)
(151.13)
(2,404.40)
(146.22)
(190.80)

(47.24)
(34.07)
(46.37)

(4,122.33)
(33.80)

(361.12)
(974.07)
(2,182.07)
(787.22)
(60.18)
(83.71)
(26.23)

(1,067.15)
(55.94)
(16.14)
(58.34)

(1,190.54)

0.00 1,534,395.81

8,382.57
1.02
24,194.16
15,462.61
10,441.68
15,014.30
11,409.74
13,077.32
13,514.05
11,667.80
26,673.92
18,644.60
12,729.42
2,158.32
12,843.35
80,853.23
27,877.34
64,952.88
34,119.50
63,969.51
39,788.44
102,844.89
28,427.88
87,471.37
54,909.12
27,354.43
23,606.40
72,025.46
41,567.52
30,995.81
52,892.02
39,977.65
35,121.63
14,281.45
31,392.68
14,841.69
15,777.52
14,715.90
21,395.80
37,807.41
9,627.80
17,327.49
13,962.38
26,542.03
10,230.88
22,104.71
37,790.47
18,794.59
175,351.66
7.60
10,313.34
1,845,015.21
5,142.99
5,471.78
4,369.45
36,512.82
6,434.98
63,180.53
44,511.99
22,642.88
26,706.94
11,841.83
16,166.44
2,440.24
15,410.14
10,340.85
3,447.45
2,662.34
22,670.26

1,534,395.81

8,382.57
1.02
24,194.16
16,123.83
10,865.71
15,679.44
11,925.12
13,660.76
13,950.42
12,023.27
27,478.10
19,219.87
13,108.22
2,224.14
13,285.34
84,152.75
29,024.59
67,597.67
35,512.09
66,577.43
41,424.64
107,051.58
29,581.38
91,002.41
56,781.42
28,256.53
24,399.95
74,405.28
42,995.95
32,006.61
54,618.41
41,349.76
36,324.71
14,746.96
32,380.39
15,292.70
16,256.93
15,172.73
22,261.28
38,983.79
9,915.17
17,844.72
14,379.13
27,334.31
10,536.31
22,764.54
38,918.53
18,794.59
175,351.66
7.60
10,313.34
1,845,015.21
5,307.08
5,645.67
4,508.23
37,706.81
6,639.49
65,246.54
45,967.52
23,027.11
27,580.26
12,229.09
16,695.04
2,517.79
15,914.04
10,679.00
3,560.18
2,747.29
23,396.39

0.00

(188.34)
(150.84)

(70.86)

(51.27)
(216.60)
(155.86)

(54.91)
(120.46)

(86.63)

(56.92)

(51.13)

(57.32)
(528.09)
(183.87)
(432.30)
(225.56)
(544.58)
(279.07)
(675.55)
(261.94)
(736.07)
(358.09)
(176.83)
(154.02)
(467.33)
(534.87)
(200.21)
(616.06)
(257.02)
(227.67)
(202.52)
(200.91)

(94.44)
(271.64)

(93.85)
(179.21)
(240.69)

(57.13)
(104.93)
(183.87)
(158.27)
(144.55)
(132.52)
(224.47)

(23.83)
(22.89)
(18.96)
(371.29)
(26.68)
(381.61)
(296.58)
(95.12)
(185.75)
(71.23)
(97.31)
(10.59)
(130.79)
(62.35)
(20.69)
(13.56)
(173.90)

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA

1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)
1994 A&B SF (1983 Refunding)

1994 A&B SF (1983 Refunding) Total

6.25
6.25
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
4.49
4.49
4.49

03/31/99
05/27/99
07/30/99
08/26/99
09/20/99
09/20/99
12/20/99
01/19/00
10/28/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
04/27/00
04/27/00
05/30/00
06/21/00
09/18/00
07/24/00
07/30/99
08/26/99
09/20/99
09/20/99
12/20/99
01/19/00
10/28/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
06/22/99
07/30/99
08/26/99
09/20/99
12/21/99
10/29/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
02/23/00
07/28/00
03/27/00
04/27/00
04/27/00
05/30/00
06/21/00
09/18/00
07/24/00
07/24/00
08/28/00
03/27/00
04/27/00
05/30/00
06/21/00
05/31/00
10/23/00
10/30/00
07/24/00
12/21/00
10/06/00
10/30/00
02/12/01
07/07/05
08/11/05
08/18/05
08/30/05

02/20/29
05/20/29
07/20/29
08/20/29
08/01/29
09/20/29
12/01/29
12/01/29
10/20/29
11/20/29
12/20/29
01/20/30
01/20/30
02/20/30
03/01/30
04/20/30
04/20/30
05/20/30
09/20/30
06/01/30
07/20/29
08/20/29
08/01/29
09/20/29
12/01/29
12/01/29
10/20/29
11/20/29
12/30/29
01/20/30
01/20/30
02/20/30
06/20/29
07/20/29
08/20/29
09/20/29
11/01/29
10/20/29
11/20/29
12/20/29
01/20/30
01/20/30
02/20/30
01/01/30
06/20/30
02/20/30
03/01/30
04/20/30
04/20/30
05/20/30
09/20/30
06/01/30
06/20/30
08/20/30
02/20/30
03/20/30
05/20/30
06/20/30
05/01/30
09/20/30
10/20/30
06/01/30
05/20/30
09/01/30
08/01/30
02/01/30
07/20/35
07/20/35
08/20/35
08/20/35

1,175.52 1,219.86 (6.33) 1,169.19 1,206.63 (6.90) 0.00
7,133.20 7,402.27 (34.35) 7,098.85 7,326.23 (41.69) 0.00
17,981.28 18,334.97 (1,110.60) 16,870.68 17,161.70 (62.67) 0.00
14,069.98 14,346.72 (77.64) 13,992.34 14,233.68 (35.40) 0.00
2,987.02 3,034.26 (15.96) 2,971.06 2,999.33 (18.97) 0.00
7,668.80 7,819.65 (38.67) 7,630.13 7,761.75 (19.23) 0.00
7,585.24 7,706.03 (50.45) 7,534.79 7,607.31 (48.27) 0.00
5,264.21 5,348.08 (30.78) 5,233.43 5,283.84 (33.46) 0.00
27,148.47 27,682.46 (156.93) 26,991.54 27,457.12 (68.41) 0.00
3,988.44 4,066.92 (25.57) 3,962.87 4,031.26 (10.09) 0.00
56,474.26 57,585.06 (863.51) 55,610.75 56,569.99 (151.56) 0.00
15,254.44 15,549.05 (78.19) 15,176.25 15,433.84 (37.02) 0.00
5,450.71 5,555.96 (28.36) 5,422.35 5,514.37 (13.23) 0.00
9,615.81 9,801.46 (68.28) 9,547.53 9,709.53 (23.65) 0.00
5,265.91 5,342.82 (33.96) 5,231.95 5,282.11 (26.75) 0.00
13,295.51 13,552.25 (1,304.89) 11,990.62 12,194.10 (53.26) 0.00
3,158.21 3,219.17 (717.89) 2,440.32 2,481.70 (19.58) 0.00
12,482.43 12,723.47 (60.29) 12,422.14 12,632.94 (30.24) 0.00
26,251.82 26,758.75 (2,400.43) 23,851.39 24,256.16 (102.16) 0.00
5,120.89 5,195.61 (133.13) 4,987.76 5,035.49 (26.99) 0.00
149,239.55 152,175.08 (9,217.63) 140,021.92 142,437.29 (520.16) 0.00
116,776.66 119,073.71 (644.41) 116,132.25 118,135.59 (293.71) 0.00
24,790.84 25,185.50 (132.51) 24,658.33 24,895.54 (157.45) 0.00
63,648.96 64,900.91 (321.04) 63,327.92 64,420.31 (159.56) 0.00
62,955.00 63,957.86 (418.66) 62,536.34 63,138.56 (400.64) 0.00
43,691.65 44,387.63 (255.45) 43,436.20 43,854.45 (277.73) 0.00
225,324.51 229,756.64 (1,302.48) 224,022.03 227,886.41 (567.75) 0.00
33,103.19 33,754.32 (212.24) 32,890.95 33,458.32 (83.76) 0.00
468,720.20 477,939.88 (7,166.90) 461,553.30 469,515.04 (1,257.94) 0.00
126,607.94 129,052.77 (648.93) 125,959.01 128,096.57 (307.27) 0.00
45,239.37 46,112.94 (235.34) 45,004.03 45,767.74 (109.86) 0.00
21,757.95 22,045.69 (153.57) 21,604.38 21,838.91 (53.21) 0.00
139,473.70 142,217.17 (786.01) 138,687.69 141,080.07 (351.09) 0.00
162,572.54 165,790.76 (866.01) 161,706.53 164,516.34 (408.41) 0.00
124,356.48 126,802.59 (13,878.39) 110,478.09 112,383.85 (540.35) 0.00
89,141.81 90,895.22 (533.83) 88,607.98 90,136.46 (224.93) 0.00
64,750.25 65,781.71 (718.40) 64,031.85 64,648.46 (414.85) 0.00
198,195.32 202,093.82 (13,899.50) 184,295.82 187,474.92 (719.40) 0.00
209,557.00 213,679.00 (1,189.81) 208,367.19 211,961.55 (527.64) 0.00
287,340.25 292,992.25 (30,738.88) 256,601.37 261,027.76 (1,225.61) 0.00
253,251.96 258,142.24 (1,279.51) 251,972.45 256,248.41 (614.32) 0.00
142,489.87 145,241.33 (10,192.69) 132,297.18 134,542.26 (506.38) 0.00
63,568.76 64,796.02 (399.17) 63,169.59 64,241.33 (155.52) 0.00
25,810.96 26,222.14 (119.91) 25,691.05 25,938.46 (163.77) 0.00
206,040.01 210,018.65 (18,110.58) 187,929.43 191,118.60 (789.47) 0.00
58,050.35 59,303.71 (413.10) 57,637.25 58,747.46 (143.15) 0.00
43,705.82 44,343.92 (281.82) 43,424.00 43,839.99 (222.11) 0.00
110,349.02 112,479.86 (10,830.28) 99,518.74 101,207.58 (442.00) 0.00
26,212.03 26,718.17 (5.958.28) 20,253.75 20,597.44 (162.45) 0.00
103,600.70 105,601.19 (500.39) 103,100.31 104,849.89 (250.91) 0.00
217,882.86 222,090.18 (19,922.89) 197,959.97 201,319.34 (847.95) 0.00
42,501.56 43,122.09 (1,104.99) 41,396.57 41,793.16 (223.94) 0.00
242,307.51 246,986.50 (13,240.60) 229,066.91 232,954.21 (791.69) 0.00
39,438.24 40,199.82 (189.17) 39,249.07 39,915.16 (95.49) 0.00
9,571.60 9,756.66 (60.11) 9,511.49 9,673.14 (23.41) 0.00
87,689.26 89,382.54 (447.96) 87,241.30 88,721.79 (212.79) 0.00
98,766.29 100,673.49 (799.83) 97,966.46 99,628.97 (244.69) 0.00
171,229.75 174,536.21 (786.31) 170,443.44 173,335.88 (414.02) 0.00
38,831.28 39,398.23 (192.54) 38,638.74 39,008.91 (196.78) 0.00
35,503.02 36,188.58 (154.01) 35,349.01 35,948.88 (85.69) 0.00
46,284.59 47,178.29 (290.75) 45,993.84 46,774.29 (113.25) 0.00
92,881.15 94,237.18 (14,610.85) 78,270.30 79,020.10 (606.23) 0.00
15,982.33 16,290.98 (72.83) 15,909.50 16,179.51 (38.64) 0.00
44,367.24 45,015.02 (226.06) 4414118 44,564.07 (224.89) 0.00
48,610.97 49,320.70 (325.13) 48,285.84 48,748.42 (247.15) 0.00
16,564.33 16,828.22 (78.09) 16,486.24 16,645.02 (105.11) 0.00
290,044.89 290,044.89 284,701.03 (5,343.86) 0.00

38,794.08 38,794.08 38,186.46 (607.62) 0.00

107,819.48 107,819.48 105,831.31 (1,988.17) 0.00

191,526.81 191,526.81 187,995.09 (3,531.72) 0.00

9,357,416.16 9,527,252.06 902,373.45 (634,844.82)  (259,592.34) 0.00 9,365,352.45 9,493,951.93 (41,236.42) 0.00
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Repo Agmt
GICs
Repo Agmt
GICs

Repo Agmt
Repo Agmt
Repo Agmt
Inv Agmt
Repo Agmt
GNMA
GNMA

Inv Agmt
Repo Agmt

1995 C SF (1985 A&B Refunding)
1995 C SF (1985 A&B Refunding)
1995 C SF (1985 A&B Refunding)
1995 C SF (1985 A&B Refunding)
1995 C SF (1985 A&B Refunding) Total

2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family
2005A Single Family Total

Total Single Family Investment Summary

3.58

3.58

3.58
3.58
3.58
3.50

4.49
4.49
3.35
3.58

08/31/05

08/31/05

08/31/05
08/31/05
08/31/05
05/13/05

08/11/05
08/30/05
05/13/05
08/31/05

09/01/05

09/01/05

09/01/05
09/01/05
09/01/05
09/01/06

07/20/35
08/20/35
09/01/06
09/01/05

1.12 1.12 836,201.78 836,202.90 836,202.90 - 0.00

99,876.29 99,876.29 (99,876.29) - 0.00

1.18 1.18 149.17 150.35 150.35 - 0.00

145.00 145.00 (145.00) - 0.00
100,023.59 100,023.59 836,350.95 (100,021.29) 0.00 0.00 836,353.25 836,353.25 0.00 0.00
768.15 768.15 768.15 - 0.00

1,172,281.61 1,172,281.61 1,172,281.61 - 0.00

918.75 918.75 7.62 926.37 926.37 - 0.00
750,454.62 750,454.62 0.00 750,454.62 750,454.62 - 0.00
121,959.51 121,959.51 (121,959.51) - 0.00
1,246,919.27 1,246,919.27 1,226,093.14 (20,826.13) 0.00

810,445.07 810,445.07 796,908.95 (13,536.12) 0.00

99,628,540.90 99,628,540.90 (2,117,965.59) 97,510,575.31 97,510,575.31 - 0.00
94,114.31 94,114.31 (31,554.88) 62,559.43 62,559.43 - 0.00
100,595,988.09  100,595,988.09 3,230,421.72 (2,271,479.98) 0.00 0.00 101,554,929.83  101,520,567.58 (34,362.25) 0.00
725597,123.55  729,946,807.22  80,352,382.88 (151,061,944.49)  (8,123,699.12) 0.00 646,763,862.82  649,013,243.21  (2,100,303.28) 0.00
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Type
Repo Agmt
Repo Agmt
Repo Agmt

Repo Agmt
GICs
GICs
GNMA
GNMA
FNMA
GNMA
FNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
FNMA
GNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
Repo Agmt
Repo Agmt

Repo Agmt
Repo Agmt
Repo Agmt
Inv Agmt
Repo Agmt
Inv Agmt
Repo Agmt
GNMA

Issue
1989 A&B RMRB
1989 A&B RMRB
1989 A&B RMRB
1989 A&B RMRB Total

1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB
1998 A/B RMRB Total

2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB

Current
Interest
Rate
3.58
3.58
3.58

3.58
5.04
5.04
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35
5.35

3.58
3.58
3.58

3.58
6.22

2.48
3.58
6.10

Current
Purchase
Date
08/31/05
08/31/05
08/31/05

08/31/05
12/03/98
12/03/98
07/28/00
08/28/00
05/25/99
04/16/99
06/22/99
05/25/99
06/22/99
07/30/99
08/24/99
07/30/99
08/26/99
09/30/99
09/20/99
10/29/99
11/16/99
12/21/99
10/29/99
11/18/99
12/30/99
01/28/00
02/22/00
03/27/00
02/23/00
03/27/00
04/21/00
04/24/00
05/30/00
06/21/00
05/30/00
06/21/00
10/23/00
10/25/00
07/24/00
08/25/00
01/08/01
01/16/01
01/31/01
11/16/00
11/29/00
12/21/00
12/27/00
10/06/00
01/12/01
08/31/05
08/31/05

08/31/05
08/31/05
08/31/05
10/26/00
08/31/05
02/01/05
08/31/05
02/22/01

Texas Department of Housing and Community Affairs
Residential Mortgage Revenue Bonds Investment Summary
For Period Ending August 31, 2005

Current Beginning Beginning Ending Ending Change in

Maturity Carrying Value Market Value Accretions/ Amortizations/ Carrying Value Market Value In Market Recognized

Date V 05/31/05 05/31/05 Purchases Sales Maturities Transfers 08/31/05 08/31/05 Value
09/01/05 28,870.82 28,870.82 8,5639.25 37,410.07 37,410.07 - 0.00
09/01/05 1,270,400.66 1,270,400.66 (375,602.00) 894,798.66 894,798.66 - 0.00
09/01/05 19,935.76 19,935.76 165.10 20,100.86 20,100.86 - 0.00
1,319,207.24 1,319,207.24 8,704.35 (375,602.00) 0.00 0.00 952,309.59 952,309.59 0.00 0.00
09/01/05 51,594.20 51,594.20 (2,436.46) 49,157.74 49,157.74 - 0.00
01/01/31 13,148,624.87 13,148,624.87 (10,024,233.00) 3,124,391.87 3,124,391.87 - 0.00
01/01/31 288,171.85 288,171.85 357,340.58 645,512.43 645,512.43 - 0.00
07/20/30 1,821,076.95 1,848,028.87 (166,409.62) 1,654,667.33 1,675,880.14 (5,739.11) 0.00
07/20/30 2,978,436.47 3,022,517.34 (107,393.00) 2,871,043.47 2,907,850.27 (7,274.07) 0.00
04/01/29 400,786.37 405,343.31 (2,436.32) 398,350.05 400,588.78 (2,318.21) 0.00
04/20/29 1,202,081.95 1,220,329.54 (6,713.80) 1,195,368.15 1,211,087.23 (2,528.51) 0.00
05/01/29 233,992.73 236,653.19 (1,751.66) 232,241.07 233,546.22 (1,355.31) 0.00
05/20/29 3,754,176.06 3,811,164.44 (206,189.25) 3,547,986.81 3,594,642.83 (10,332.36) 0.00
06/20/29 5,281,206.04 5,361,374.69 (336,005.92) 4,945,200.12 5,010,229.44 (15,139.33) 0.00
07/01/29 76,430.47 77,299.46 (405.31) 76,025.16 76,452.40 (441.75) 0.00
08/01/29 146,659.17 148,326.68 (1,075.69) 145,583.48 146,401.66 (849.33) 0.00
07/20/29 4,173,481.25 4,236,834.67 (26,573.67) 4,146,907.58 4,201,439.39 (8,821.61) 0.00
08/20/29 3,220,987.48 3,269,882.13 (252,878.42) 2,968,109.06 3,007,139.76 (9,863.95) 0.00
08/01/29 245,518.75 248,310.30 (59,228.97) 186,289.78 187,336.73 (1,744.60) 0.00
09/20/29 2,860,118.04 2,903,534.64 (18,757.42) 2,841,360.62 2,878,724.53 (6,052.69) 0.00
10/01/29 524,206.87 530,167.12 (6,272.33) 517,934.54 520,845.35 (3,049.44) 0.00
10/01/29 378,423.93 382,726.61 (3,703.77) 374,720.16 376,826.09 (2,196.75) 0.00
11/01/29 642,745.19 650,053.18 (5,758.24) 636,986.95 640,566.80 (3,728.14) 0.00
10/20/29 4,258,574.39 4,323,219.54 (118,625.55) 4,139,948.84 4,194,389.16 (10,204.83) 0.00
11/20/29 3,950,450.61 4,010,418.47 (181,362.09) 3,769,088.52 3,818,652.06 (10,404.32) 0.00
12/20/29 6,590,197.25 6,690,236.41 (89,368.96) 6,500,828.29 6,586,314.15 (14,553.30) 0.00
01/20/30 3,020,016.57 3,064,712.81 (216,418.39) 2,803,598.18 2,839,540.30 (8,754.12) 0.00
01/20/30 3,506,304.31 3,558,197.61 (85,949.59) 3,420,354.72 3,464,203.66 (8,044.36) 0.00
03/20/30 1,898,903.41 1,927,007.18 (10,785.75) 1,888,117.66 1,912,323.33 (3,898.10) 0.00
01/01/30 617,728.88 624,752.42 (4,351.78) 613,377.10 616,824.25 (3,576.39) 0.00
02/01/30 305,366.79 308,447.94 (4,388.55) 300,978.24 302,630.61 (1,428.78) 0.00
04/01/30 319,175.67 322,396.15 (1,955.28) 317,220.39 318,961.93 (1,478.94) 0.00
04/20/30 2,603,157.63 2,641,684.38 (198,130.75) 2,405,026.88 2,435,859.35 (7,694.28) 0.00
05/20/30 2,009,583.42 2,039,325.24 (109,673.65) 1,899,909.77 1,924,266.60 (5,384.99) 0.00
06/20/30 1,515,612.02 1,538,043.12 (11,041.17) 1,504,570.85 1,523,859.48 (3,142.47) 0.00
05/01/30 495,356.69 500,354.85 (3,889.28) 491,467.41 494,165.57 (2,300.00) 0.00
06/01/30 292,777.52 295,731.65 (2,263.08) 290,514.44 292,109.36 (1,359.21) 0.00
09/20/30 2,131,980.94 2,163,534.26 (10,372.32) 2,121,608.62 2,148,807.64 (4,354.30) 0.00
10/20/30 499,340.45 506,730.71 (6,540.40) 492,800.05 499,117.76 (1,072.55) 0.00
06/01/30 419,946.29 424,183.55 (2,326.88) 417,619.41 419,912.14 (1,944.53) 0.00
07/01/30 215,525.42 217,700.07 (1,530.29) 213,995.13 215,169.96 (999.82) 0.00
12/20/30 435,061.92 441,500.84 (4,418.95) 430,642.97 436,163.81 (918.08) 0.00
12/20/30 274,201.53 278,259.71 (1,657.94) 272,543.59 276,037.60 (564.17) 0.00
08/20/30 116,805.60 118,534.28 (529.44) 116,276.16 117,766.77 (238.07) 0.00
11/20/30 506,318.82 513,812.34 (5,173.24) 501,145.58 507,570.27 (1,068.83) 0.00
11/20/30 778,630.91 790,154.63 (3,908.72) 774,722.19 784,654.10 (1,591.81) 0.00
11/20/30 174,968.71 177,558.25 (2,884.31) 172,084.40 174,290.52 (383.42) 0.00
12/20/30 303,928.68 308,426.82 (1,325.65) 302,603.03 306,482.40 (618.77) 0.00
09/01/30 452,295.58 456,859.22 (3,081.91) 449,213.67 451,679.84 (2,097.47) 0.00
12/01/30 593,331.48 599,318.18 (3,196.67) 590,134.81 593,374.63 (2,746.88) 0.00
09/01/05 1,287,897.15 1,287,897.15 9,492.88 1,297,390.03 1,297,390.03 - 0.00
09/01/05 186.11 186.11 18.16 204.27 204.27 - 0.00
81,002,343.39 81,970,120.98 366,851.62 (10,026,669.46)  (2,286,703.98) 0.00 69,055,821.57 69,841,341.21 (182,257.95) 0.00
09/01/05 1,655,817.57 1,655,817.57 380,153.61 2,035,971.18 2,035,971.18 - 0.00
09/01/05 541,729.40 541,729.40 5,224.41 546,953.81 546,953.81 - 0.00
09/01/05 96,491.62 96,491.62 (49,369.08) 47,122.54 47,122.54 - 0.00
12/31/32 8,660,564.08 8,660,564.08 (4,503,491.08) 4,157,073.00 4,157,073.00 - 0.00
09/01/05 0.09 0.09 0.00 0.09 0.09 - 0.00
01/31/06 402,407.03 402,407.03 4,132.34 406,539.37 406,539.37 - 0.00
09/01/05 1,228.19 1,228.19 0.00 1,228.19 1,228.19 - 0.00
02/20/31 1,151,468.30 1,194,194.99 (4,686.36) 1,146,781.94 1,183,389.10 (6,119.53) 0.00
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GNMA
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GNMA
GNMA
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GNMA
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GNMA
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GNMA
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
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GNMA
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FNMA
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GNMA
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
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2000 BCDE RMRB
2000 BCDE RMRB
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2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB

6.10
6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10

02/14/01
02/14/01
03/07/01
03/07/01
03/07/01
03/15/01
03/15/01
03/29/01
03/29/01
04/16/01
04/16/01
04/30/01
04/30/01
04/30/01
05/10/01
05/10/01
05/22/01
05/22/01
05/22/01
05/30/01
05/30/01
05/30/01
06/18/01
06/18/01
06/18/01
06/29/01
06/29/01
06/29/01
07/25/01
07/25/01
07/25/01
08/08/01
08/08/01
08/08/01
08/31/01
08/31/01
08/31/01
02/14/01
11/29/01
11/29/01
11/29/01
09/25/01
09/25/01
09/25/01
10/17/01
10/17/01
10/17/01
11/15/01
11/15/01
03/15/01
01/22/02
05/10/01
02/25/02
05/30/01
07/12/01
05/15/02
05/24/02
03/21/02
04/17/02
04/29/02
05/15/02
05/15/02
08/29/02
06/03/02
06/10/02
06/19/02
06/25/02
07/05/02
07/15/02
07/22/02
07/29/02

02/20/31
01/20/31
02/20/31
02/20/31
02/20/31
03/20/31
03/20/31
03/20/31
03/20/31
03/20/31
04/20/31
04/20/31
04/20/31
04/20/31
05/20/31
05/20/31
04/20/31
04/20/31
05/20/31
05/20/31
05/20/31
05/20/31
05/20/31
05/20/31
05/20/31
06/20/31
06/20/31
06/20/31
06/20/31
07/20/31
06/20/31
07/20/31
08/20/31
07/20/31
08/20/31
08/20/31
08/20/31
02/01/31
10/20/31
10/20/31
11/20/31
08/20/31
09/20/31
08/20/31
09/20/31
09/20/31
09/20/31
08/20/31
10/20/31
02/01/31
12/20/31
04/01/31
02/20/32
04/01/31
05/01/31
05/20/32
05/20/32
02/20/32
04/20/32
04/20/32
05/20/32
02/20/32
08/20/32
05/20/32
06/20/32
06/20/32
06/20/32
06/20/32
07/20/32
07/20/32
07/20/32

233,539.04
120,586.36
250,354.49
1,527,908.04
98,379.70
365,924.90
921,850.36
74,082.76
419,831.10
260,876.84
1,208,361.02
652,359.71
1,146,832.58
98,762.25
175,898.69
604,941.35
204,700.65
1,415,392.86
176,774.47
251,048.47
535,658.62
49,253.42
532,209.58
1,465,005.06
84,977.43
342,205.32
1,370,971.59
333,301.15
504,679.80
1,222,094.31
153,238.41
237,125.65
1,844,677.84
233,461.48
455,243.40
1,203,025.43
288,983.89
307,056.67
289,816.99
283,624.84
266,000.39
417,780.84
1,496,281.54
342,504.14
390,876.01
993,652.43
206,095.56
96,873.66
211,885.74
360,544.05
209,272.08
385,133.10
452,214.24
236,272.84
317,225.97
622,620.83
113,979.17
317,516.21
268,797.87
475,903.00
309,432.90
45,608.86
1,261,641.73
605,592.70
621,939.96
670,080.78
503,054.75
1,205,173.68
171,012.94
796,687.39
323,870.51

242,204.77
125,060.88
259,644.24
1,584,602.99
102,030.18
379,502.98
956,056.76
76,831.67
435,409.46
270,556.99
1,253,198.83
676,566.33
1,189,387.28
102,426.96
182,425.62
627,388.49
212,296.32
1,467,912.81
183,333.92
260,363.94
555,534.90
51,081.03
551,957.82
1,519,365.92
88,130.65
354,903.30
1,421,843.22
345,668.72
523,406.60
1,267,441.64
158,924.49
245,924.48
1,913,126.94
242,124.35
472,135.80
1,247,665.22
299,707.01
317,987.61
300,571.03
294,149.09
275,870.67
433,283.12
1,551,802.94
355,213.19
405,379.98
1,030,523.14
213,742.98
100,468.28
219,748.02
373,379.11
217,037.38
398,843.48
468,798.81
244,683.96
328,518.94
645,454.92
118,159.28
329,160.84
278,655.81
493,356.34
320,781.09
47,281.52
1,307,911.44
627,802.33
644,749.08
694,655.47
521,503.89
1,249,372.46
177,284.70
825,905.24
335,748.20
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(1,130.77)
(456.21)
(938.04)

(7,039.65)
(399.56)
(1,465.70)
(4,467.24)
(319.86)
(62,476.74)
(995.08)
(53,445.05)
(87,265.53)
(4,563.34)
(366.69)
(613.67)
(2,522.28)
(929.95)
(89,807.46)
(59,050.91)
(85,038.54)
(2,472.49)
(181.79)
(71,466.28)
(6,137.72)
(327.32)
(87,412.58)
(123,120.03)
(2,506.49)
(2,186.91)
(5,594.82)
(1,175.14)
(984.96)
(98,208.12)
(1,306.77)
(81,640.98)
(79,720.66)
(1,237.12)
(2,127.17)
(1,049.81)
(4,287.26)
(1,071.32)
(1,554.74)
(292,562.73)
(1,431.73)
(68,580.80)
(4,199.84)
(1,063.84)
(347.36)
(834.87)
(1,431.31)
(801.34)
(2,485.42)
(2,931.78)
(899.03)
(1,256.45)
(2,367.55)
(435.41)
(3,490.80)
(942.08)
(1,706.43)
(89,386.39)
(159.30)
(4,740.44)
(60,668.25)
(3,057.10)
(2,842.77)
(2,157.60)
(60,690.85)
(50,355.92)
(2,921.92)
(1,110.73)

232,408.27
120,130.15
249,416.45
1,520,868.39
97,980.14
364,459.20
917,383.12
73,762.90
357,354.36
259,881.76
1,154,915.97
565,094.18
1,142,269.24
98,395.56
175,285.02
602,419.07
203,770.70
1,325,585.40
117,723.56
166,009.93
533,186.13
49,071.63
460,743.30
1,458,867.34
84,650.11
254,792.74
1,247,851.56
330,794.66
502,492.89
1,216,499.49
152,063.27
236,140.69
1,746,469.72
232,154.71
373,602.42
1,123,304.77
287,746.77
304,929.50
288,767.18
279,337.58
264,929.07
416,226.10
1,203,718.81
341,072.41
322,295.21
989,452.59
205,031.72
96,526.30
211,050.87
359,112.74
208,470.74
382,647.68
449,282.46
235,373.81
315,969.52
620,253.28
113,543.76
314,025.41
267,855.79
474,196.57
220,046.51
45,449.56
1,256,901.29
544,924.45
618,882.86
667,238.01
500,897.15
1,144,482.83
120,657.02
793,765.47
322,759.78

239,827.08
123,964.91
257,378.27
1,569,416.99
101,107.80
376,093.31
946,667.46
76,117.51
368,761.69
268,177.61
1,191,782.83
583,132.88
1,178,732.36
101,536.53
180,880.40
621,649.29
210,275.38
1,367,900.27
121,481.50
171,309.23
550,206.30
50,638.07
475,450.91
1,505,436.77
87,352.30
262,926.17
1,287,685.03
341,354.18
518,533.30
1,255,332.13
156,917.36
243,678.66
1,802,219.89
239,565.46
385,528.45
1,159,162.50
296,932.11
314,497.89
297,985.12
288,254.48
273,386.03
429,512.71
1,242,143.46
351,959.99
332,583.42
1,021,037.50
211,576.65
99,607.58
217,787.96
370,381.38
215,125.46
394,654.79
463,506.89
242,759.63
325,884.36
639,890.71
117,138.61
323,967.56
276,336.20
489,209.80
227,013.25
46,888.52
1,296,695.26
562,176.96
638,476.88
688,363.03
516,755.76
1,180,717.59
124,477.06
818,896.37
332,978.47

(1,246.92)
(639.76)
(1,327.93)
(8,146.35)
(522.82)
(1,943.97)
(4,922.06)
(394.30)
(4,171.03)
(1,384.30)
(7,970.95)
(6,167.92)
(6,091.58)
(523.74)
(931.55)
(3,216.92)
(1,090.99)
(10,205.08)
(2,801.51)
(4,016.17)
(2,856.11)
(261.17)
(5,040.63)
(7,791.43)
(451.03)
(4,564.55)
(11,038.16)
(1,808.05)
(2,686.39)
(6,514.69)
(831.99)
(1,260.86)
(12,698.93)
(1,252.12)
(4,966.37)
(8,782.06)
(1,537.78)
(1,362.55)
(1,536.10)
(1,607.35)
(1,413.32)
(2,215.67)
(17,096.75)
(1,821.47)
(4,215.76)
(5,285.80)
(1,102.49)
(513.34)
(1,125.19)
(1,566.42)
(1,110.58)
(1,703.27)
(2,360.14)
(1,025.30)
(1,378.13)
(3,196.66)
(585.26)
(1,702.48)
(1,377.53)
(2,440.11)
(4,381.45)
(233.70)
(6,475.74)
(4,957.12)
(3,215.10)
(3,449.67)
(2,590.53)
(7,964.02)
(2,451.72)
(4,086.95)
(1,659.00)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
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GNMA
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GNMA
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GNMA
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2000 BCDE RMRB
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2000 BCDE RMRB
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2000 BCDE RMRB
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2000 BCDE RMRB
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2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB

6.10
6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
5.40
6.10
5.40
6.10

6.10
5.40
6.10
5.40
5.40
5.40
5.40
5.40
5.40
5.40

08/01/02
08/12/02
08/23/02
11/12/02
09/12/02
09/19/02
09/26/02
10/10/02
10/21/02
10/29/02
08/31/01
11/05/02
11/19/02
11/26/02
11/26/02
12/12/02
12/19/02
12/30/02
12/30/02
01/07/03
01/23/03
01/23/03
02/12/03
10/17/01
02/20/03
02/27/03
03/24/03
04/02/03
04/10/03
04/17/03
04/24/03
04/29/03
05/08/03
05/15/03
05/22/03
05/29/03
06/10/03
06/19/03
06/19/03
06/26/03
07/03/03
07/10/03
07/17/03
07/24/03
07/30/03
08/07/03
08/14/03
12/27/01
08/21/03
08/28/03
09/04/03
09/18/03
09/18/03
09/29/03
10/09/03
10/16/03
10/23/03
10/23/03
10/30/03
10/30/03
11/13/03
11/13/03
11/20/03
11/20/03
11/26/03
12/04/03
12/11/03
12/18/03
12/23/03
01/08/04
01/15/04

07/20/32
08/20/32
08/20/32
10/20/32
08/20/32
09/20/32
09/20/32
10/20/32
10/20/32
11/20/32
06/01/31
10/20/32
11/20/32
11/20/32
11/20/32
11/20/32
06/20/32
09/20/32
11/20/32
12/20/32
01/20/33
01/20/33
02/20/33
09/01/31
02/20/33
02/20/33
03/20/33
03/20/33
04/20/33
04/20/33
04/20/33
04/20/33
04/20/33
04/20/33
05/20/33
04/20/33
05/20/33
06/20/33
06/20/33
06/20/33
07/20/33
07/20/33
07/20/33
07/20/33
07/20/33
08/20/33
08/20/33
10/01/31
08/20/33
08/20/33
08/20/33
09/20/33
08/20/33
09/20/33
09/20/33
09/20/33
10/20/33
10/20/33
10/20/33
08/20/33
11/20/33
11/20/33
11/20/33
10/20/33
11/20/33
11/20/33
12/20/33
12/20/33
12/20/33
01/20/34
01/20/34

347,847.62
1,697,740.28
1,752,574.67

652,876.76

922,017.45

468,607.18
1,554,366.35
1,435,880.99

910,662.85

641,598.97

610,662.49

620,003.08

74,262.09

280,528.94

162,361.14

124,819.02

65,723.46
91,031.29
35,388.10
129,764.79
26,863.68

395,062.06

244,374.46

350,230.43

417,740.36

105,165.68

194,450.48

152,431.85

88,526.63
204,037.74
27,827.94
342,300.09
131,269.05
73,465.20

150,705.97

104,271.58

137,429.73

200,368.35

61,759.19
162,687.21
73,968.46
546,776.95
295,921.73
49,959.96

389,100.57

231,544.53

239,714.01

232,524.14

212,649.23

348,293.04

162,027.97

509,279.73

83,138.37
370,446.75
328,897.09

90,298.65

241,586.28

248,240.70

154,873.43

59,539.02

540,978.38

140,667.60

510,167.27

48,380.38

333,883.59

417,693.16

364,027.54

992,401.40

972,971.07

134,286.90
1,259,149.02

360,604.64
1,760,003.53
1,816,848.93

676,820.52

955,831.69

485,793.00
1,611,371.55
1,488,540.79

944,060.68

665,129.09

632,401.51

642,741.18

76,985.59

290,817.13

168,315.60

129,396.65

68,133.82
94,369.80
36,685.92
134,523.81
27,868.60

409,840.43

253,515.93

362,835.56

433,367.04

109,099.68

201,724.42

158,133.98

91,838.22
211,670.33
28,868.93
355,104.76
136,179.52
76,213.36

156,343.52

108,172.17

142,570.67

207,863.64

64,069.46
168,772.95
76,735.44
567,230.60
306,991.47
51,828.84

403,655.91

240,206.07

248,681.16

240,801.78

220,603.93

361,321.89

168,089.06

528,330.69

86,248.38
384,304.32
341,200.38

93,676.51

246,552.70

257,526.81

158,057.28

61,766.23

552,099.61

145,929.66

520,655.11

50,190.18

340,747.44

426,279.96

371,511.08
1,012,802.83

992,973.08

137,025.94
1,284,831.72

(1,738.80)
(91,559.89)
(80,629.73)

(2,667.99)
(3.949.33)
(1,742.06)
(6,712.10)
(5,489.93)
(3,304.56)
(2,5510.12)
(2,903.96)
(138,626.15)
(287.44)
(60,407.46)
(595.23)
(896.37)
(232.99)
(301.77)
(125.19)
(894.11)
(565.15)
(1,721.22)
(2,995.23)
(2,651.49)
(1,366.78)
(335.84)
(665.44)
(487.80)
(292.23)
(1,190.86)
(111.63)
(1,193.89)
(442.20)
(230.81)
(476.76)
(334.19)
(478.68)
(972.66)
(222.32)
(62,196.76)
(228.59)
(56,403.19)
(53,064.78)
(154.13)
(1,357.69)
(718.72)
(736.49)
(1,013.22)
(659.73)
(1,116.71)
(612.02)
(1,795.27)
(255.46)
(1,386.61)
(1,104.84)
(275.82)
(868.81)
(769.19)
(530.93)
(198.36)
(2,022.11)
(440.80)
(1,961.31)
(146.49)
(1,141.12)
(1,452.67)
(1,242.02)
(4,246.46)
(49,564.30)
(565.83)
(8,726.66)
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346,108.82
1,606,180.39
1,671,944.94

650,208.77

918,068.12

466,865.12
1,547,654.25
1,430,391.06

907,358.29

639,088.85

607,758.53

481,376.93

73,974.65

220,121.48

161,765.91

123,922.65

65,490.47
90,729.52
35,262.91
128,870.68
26,298.53

393,340.84

241,379.23

347,578.94

416,373.58

104,829.84

193,785.04

151,944.05

88,234.40
202,846.88
27,716.31
341,106.20
130,826.85
73,234.39

150,229.21

103,937.39

136,951.05

199,395.69

61,536.87
100,490.45
73,739.87
490,373.76
242,856.95
49,805.83

387,742.88

230,825.81

238,977.52

231,510.92

211,989.50

347,176.33

161,415.95

507,484.46

82,882.91
369,060.14
327,792.25

90,022.83

240,717.47

247,471.51

154,342.50

59,340.66

538,956.27

140,226.80

508,205.96

48,233.89

332,742.47

416,240.49

362,785.52

988,154.94

923,406.77

133,721.07
1,250,422.36

357,066.74
1,657,032.66
1,724,879.36

670,794.66

947,134.50

481,646.27
1,596,653.63
1,475,677.80

936,085.61

659,322.64

626,829.40

496,617.48

76,316.70

227,090.63

166,887.48

127,846.08

67,563.93
93,602.06
36,379.34

132,950.78

27,128.00

405,746.75

248,992.27

358,691.68

429,505.91

108,136.16

199,896.97

156,736.34

91,017.31
209,244.64
28,590.49
351,864.64
134,953.10
75,544.18

154,967.41

107,215.59

141,270.47

205,684.57

63,477.73
103,659.88
76,065.61
505,840.05
250,516.60
51,376.70

399,972.22

238,106.01

246,514.82

238,775.50

218,675.59

358,126.23

166,506.98

523,490.41

85,497.02
380,700.24
338,130.76

92,862.12

245,298.41

255,276.72

157,279.72

61,212.24

549,212.80

144,649.54

517,877.33

49,755.19

339,074.68

424,161.72

369,689.45
1,006,959.90

940,979.59

136,236.28
1,273,941.98

(1,799.10)
(11,410.98)
(11,339.84)
(3,357.87)
(4,747.86)
(2,404.67)
(8,005.82)
(7,373.06)
(4,670.51)
(3,296.33)
(2,668.15)
(7,497.55)
(381.45)
(3,319.04)
(832.89)
(654.20)
(336.90)
(465.97)
(181.39)
(678.92)
(175.45)
(2,372.46)
(1,528.43)
(1,492.39)
(2,494.35)
(627.68)
(1,162.01)
(909.84)
(528.68)
(1,234.83)
(166.81)
(2,046.23)
(784.22)
(438.37)
(899.35)
(622.39)
(821.52)
(1,206.41)
(369.41)
(2,916.31)
(441.24)
(4,987.36)
(3,410.09)
(298.01)
(2,326.00)
(1,381.34)
(1,429.85)
(1,013.06)
(1,268.61)
(2,078.95)
(970.06)
(3,045.01)
(495.90)
(2,217.47)
(1,964.78)
(538.57)
(385.48)
(1,480.90)
(246.63)
(355.63)
(864.70)
(839.32)
(816.47)
(288.50)
(531.64)
(665.57)
(579.61)
(1,596.47)
(2,429.19)
(223.83)
(2,163.08)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
Inv Agmt
Repo Agmt
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB

5.40
5.40
6.10
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
6.10

6.10
6.10

6.10
6.10

6.10
5.40
5.40
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75

3.58
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40
5.40

01/22/04
01/29/04
02/02/04
03/25/04
03/30/04
07/08/04
07/08/04
04/08/04
04/15/04
04/22/04
04/29/04
05/06/04
05/13/04
05/20/04
05/27/04
06/03/04
06/10/04
06/17/04
06/24/04
09/02/04
09/09/04
09/16/04
09/23/04
09/29/04
10/07/04
07/15/04
07/22/04
07/29/04
08/05/04
08/12/04
08/19/04
08/26/04
12/02/04
12/17/04
10/14/04
10/28/04
11/04/04
11/23/04
12/23/04
02/17/05
05/05/05
06/10/02
07/29/02
09/12/02
10/29/02
04/10/03
07/03/03
08/14/03
09/04/03
12/04/03
12/11/03
01/29/04
05/13/04
06/10/04
07/15/04
08/19/04
09/23/04
11/10/04
02/03/05
06/26/05
02/01/05
08/31/05
10/30/03
10/20/03
11/19/03
11/20/03
11/26/03
12/04/03
12/11/03
12/18/03
12/23/03

01/20/34
01/20/34
12/20/33
03/20/34
03/20/34
07/20/34
07/20/34
04/20/34
04/20/34
04/20/34
04/20/34
05/20/34
05/20/34
05/20/34
05/20/34
06/20/34
06/20/34
06/20/34
06/20/34
08/20/34
08/20/34
09/20/34
08/20/34
09/20/34
10/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
11/20/34
12/20/34
10/20/34
10/20/34
10/20/34
11/20/34
12/20/34
02/20/35
04/20/35
05/01/32
07/01/32
07/01/32
10/01/32
03/01/33
05/01/33
08/01/33
08/01/33
10/01/33
11/01/33
01/01/34
05/01/34
06/01/34
07/01/34
08/01/34
08/01/34
10/01/34
02/01/35
04/01/35
01/31/06
09/01/05
10/20/33
10/20/33
10/20/33
11/20/33
11/20/33
11/20/33
12/20/33
12/20/33
12/20/33

296,095.98
51,021.22
115,168.67
40,283.84
165,693.83
758,183.56
258,723.12
217,704.89
293,187.20
131,490.03
264,003.62
192,982.18
306,759.95
615,430.38
253,293.43
476,420.00
436,341.00
185,296.45
491,692.34
107,455.50
106,997.44
96,143.51
153,475.68
289,766.90
146,246.53
613,181.70
625,867.59
464,169.93
505,773.94
732,150.20
288,014.57
78,028.98
90,770.49
194,838.84
59,136.11
177,234.07
63,580.68
61,834.91
305,913.36
53,336.61
141,361.25
178,430.88
305,348.07
351,969.10
248,835.78
268,023.77
271,141.05
252,882.48
257,039.86
149,527.11
257,717.64
237,185.36
264,941.33
284,452.23
302,650.83
242,989.49
75,454.28
47,014.13
236,711.38
64,709.81
1,736,357.40
8.58
20,088.44
12,878.21
44,983.84
42,422.28
27,763.63
34,732.73
30,270.22
82,521.84
80,906.16

301,394.66
52,061.90
119,476.87
41,424.08
170,383.69
779,643.53
266,046.14
223,866.92
301,485.71
135,211.77
271,476.10
198,444.44
315,442.61
632,849.80
260,462.76
489,904.80
448,691.42
190,541.16
505,609.41
110,496.97
110,025.94
98,864.79
157,819.74
297,968.63
150,385.96
630,537.47
643,582.44
477,308.03
520,089.58
752,873.29
296,525.50
80,237.54
93,339.71
200,353.64
60,809.92
182,250.60
65,380.29
63,585.13
314,572.07
54,839.87
145,345.36
184,782.86
316,126.15
364,392.79
257,619.09
277,481.68
280,708.99
261,806.10
266,110.19
154,803.54
261,632.94
240,788.72
271,553.87
291,551.73
310,204.56
249,054.16
77,337.51
48,187.56
242,578.93
66,313.82
1,736,357.40
8.58
20,501.77
13,143.05
45,909.13
43,294.40
28,334.42
35,446.76
30,892.52
84,218.32
82,569.40

(1,071.13)
(202.67)
(372.57)
(125.97)
(618.73)
(3,318.19)
(1,326.87)
(690.06)
(1,014.00)
(407.71)
(825.60)
(654.53)
(1,004.13)
(1,913.05)
(939.74)
(1,525.32)
(1,594.62)
(661.81)
(1,706.70)
(347.36)
(326.01)
(294.86)
(489.41)
(1,135.93)
(450.88)
(50,214.52)
(2,901.41)
(76,243.48)
(3,087.21)
(3,739.25)
(40,748.64)
(250.68)
(297.21)
(649.43)
(182.27)
(532.02)
(334.83)
(183.61)
(1,387.87)
(155.44)
(410.90)
(679.97)
(6,003.57)
(1,343.96)
(879.16)
(881.54)
(865.65)
(1,213.40)
(2,204.78)
(520.32)
(987.43)
(1,448.69)
(1,043.78)
(1,946.61)
(976.80)
(962.59)
(238.89)
(140.45)
(725.00)
(186.36)

19,077.60

0.00

(72.24)

(44.15)

(168.15)

(163.09)

(94.90)

(120.81)

(103.28)

(353.12)

(4,121.45)
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295,024.85
50,818.55
114,796.10
40,157.87
165,075.10
754,865.37
257,396.25
217,014.83
292,173.20
131,082.32
263,178.02
192,327.65
305,755.82
613,517.33
252,353.69
474,894.68
434,746.38
184,634.64
489,985.64
107,108.14
106,671.43
95,848.65
152,986.27
288,630.97
145,795.65
562,967.18
622,966.18
387,926.45
502,686.73
728,410.95
247,265.93
77,778.30
90,473.28
194,189.41
58,953.84
176,702.05
63,245.85
61,651.30
304,525.49
53,181.17
140,950.35
177,750.91
299,344.50
350,625.14
247,956.62
267,142.23
270,275.40
251,669.08
254,835.08
149,006.79
256,730.21
235,736.67
263,897.55
282,505.62
301,674.03
242,026.90
75,215.39
46,873.68
235,986.38
64,523.45
1,755,435.00
8.58
20,016.20
12,834.06
44,815.69
42,259.19
27,668.73
34,611.92
30,166.94
82,168.72
76,784.71

300,022.76
51,774.43
118,416.75
41,220.30
169,442.25
774,835.85
264,205.83
222,756.12
299,902.85
134,550.17
270,140.56
197,415.82
313,844.77
629,748.35
259,029.87
487,458.33
446,247.91
189,519.28
502,948.52
109,941.76
109,493.47
98,384.39
157,033.64
296,266.93
149,652.77
577,860.87
639,447.18
398,189.34
515,985.62
747,681.53
253,116.84
79,835.97
92,866.83
199,326.82
60,513.49
181,376.85
64,919.06
63,282.34
312,581.92
54,588.12
144,679.29
183,328.56
308,548.17
361,405.48
255,580.29
275,165.22
278,392.51
259,227.38
262,488.45
153,481.84
259,774.10
238,531.63
269,757.51
288,778.77
308,372.85
247,401.23
76,885.58
47,914.57
241,233.69
65,958.18
1,755,435.00
8.58
20,397.47
13,078.39
45,669.09
43,063.42
28,195.32
35,270.62
30,741.05
83,732.46
78,245.94

(300.77)
(84.80)
(687.55)
(77.81)
(322.71)
(1,489.49)
(513.44)
(420.74)
(568.86)
(253.89)
(509.94)
(374.09)
(593.71)
(1,188.40)
(493.15)
(921.15)
(848.89)
(360.07)
(954.19)
(207.85)
(206.46)
(185.54)
(296.69)
(565.77)
(282.31)
(2,462.08)
(1,233.85)
(2,875.21)
(1,016.75)
(1,452.51)
(2,660.02)
(150.89)
(175.67)
(377.39)
(114.16)
(341.73)
(126.40)
(119.18)
(602.28)
(96.31)
(255.17)
(774.33)
(1,574.41)
(1,643.35)
(1,159.64)
(1,434.92)
(1,450.83)
(1,365.32)
(1,416.96)
(801.38)
(871.41)
(808.40)
(752.58)
(826.35)
(854.91)
(690.34)
(213.04)
(132.54)
(620.24)
(169.28)

(32.06)
(20.51)
(71.89)
(67.89)
(44.20)
(55.33)
(48.19)
(132.74)
(202.01)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
GNMA

Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
GICs

GICs

GICs

Repo Agmt
GICs
GNMA
GNMA
GNMA
GNMA
GNMA

2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB
2000 BCDE RMRB

2000 BCDE RMRB Total

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB

5.40
5.40
5.40
5.40
5.75
5.75
5.75
5.75
4.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.40
5.40
5.75
5.75
5.75
5.75
5.75
5.75
5.75
5.75

3.58
3.58
3.58

3.58
3.58

4.71
4.71

4.71

8.19
7.19
8.19
7.19

01/01/04
01/15/04
01/22/04
01/29/04
03/25/04
03/30/04
07/08/04
07/08/04
04/08/04
04/15/04
04/22/04
04/29/04
05/06/04
05/13/04
05/20/04
05/27/04
06/03/04
06/10/04
06/17/04
06/24/04
09/02/04
09/09/04
09/16/04
09/23/04
09/29/04
10/07/04
07/15/04
07/22/04
07/29/04
08/05/04
08/12/04
08/19/04
08/26/04
12/02/04
12/17/04
10/14/04
10/28/04
11/04/04
11/23/04
12/23/04
02/17/05
05/05/05
12/11/03
01/29/04
05/13/04
06/10/04
07/15/04
08/19/04
09/23/04
11/10/04
02/03/05
05/26/05

08/31/05
08/31/05
08/31/05

08/31/05
08/31/05

10/30/01
10/30/01

10/30/01
07/25/90
10/28/91
07/25/90
07/25/90
01/22/90

01/20/34
01/20/34
01/20/34
01/20/34
03/20/34
03/20/34
07/20/34
07/20/34
04/20/34
04/20/34
04/20/34
04/20/34
05/20/34
05/20/34
05/20/34
05/20/34
06/20/34
06/20/34
06/20/34
06/20/34
08/20/34
08/20/34
09/20/34
08/20/34
09/20/34
10/20/34
07/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
08/20/34
11/20/34
12/20/34
10/20/34
10/20/34
10/20/34
11/20/34
12/20/34
02/20/35
04/20/35
11/01/33
01/01/34
05/01/34
06/01/34
07/01/34
08/01/34
08/01/34
10/01/34
02/01/35
04/01/35

09/01/05
09/01/05
09/01/05

09/01/05
09/01/05

07/01/33
07/01/33

07/01/33
06/20/15
01/20/16
06/20/15
06/20/15
11/20/14

11,166.44 11,394.22 (47.05) 11,119.39 11,328.56 (18.61) 0.00
104,702.89 106,838.52 (725.65) 103,977.24 105,933.00 (179.87) 0.00
24,621.50 25,062.08 (89.08) 24,532.42 24,948.00 (25.00) 0.00
4,242.65 4,329.14 (16.84) 4,225.81 4,305.24 (7.06) 0.00
1,559.12 1,603.19 (4.87) 1,554.25 1,595.31 (3.01) 0.00
6,412.69 6,594.20 (23.94) 6,388.75 6,557.77 (12.49) 0.00
29,343.27 30,173.80 (128.42) 29,214.85 29,987.73 (57.65) 0.00
10,013.11 10,296.53 (51.35) 9,961.76 10,225.31 (19.87) 0.00
8,425.63 8,664.11 (26.72) 8,398.91 8,621.12 (16.27) 0.00
11,346.94 11,668.12 (39.24) 11,307.70 11,606.86 (22.02) 0.00
5,088.88 5,232.97 (15.77) 5,073.11 5,207.37 (9.83) 0.00
10,217.51 10,506.68 (31.96) 10,185.55 10,454.99 (19.73) 0.00
7,468.81 7,680.21 (25.33) 7,443.48 7,640.40 (14.48) 0.00
11,872.23 12,208.27 (38.87) 11,833.36 12,146.43 (22.97) 0.00
23,818.40 24,492.57 (74.03) 23,744.37 24,372.54 (46.00) 0.00
9,802.99 10,080.44 (36.36) 9,766.63 10,024.98 (19.10) 0.00
18,438.45 18,960.32 (59.04) 18,379.41 18,865.63 (35.65) 0.00
16,887.29 17,365.27 (61.71) 16,825.58 17,270.70 (32.86) 0.00
7,171.36 7,374.33 (25.60) 7,145.76 7,334.78 (13.95) 0.00
19,029.50 19,568.12 (66.06) 18,963.44 19,465.14 (36.92) 0.00
4,158.75 4,276.45 (13.44) 4,145.31 4,254.97 (8.04) 0.00
4,141.02 4,258.23 (12.62) 4,128.40 4,237.62 (7.99) 0.00
3,720.95 3,826.27 (11.40) 3,709.55 3,807.68 (7.19) 0.00
5,939.84 6,107.94 (18.94) 5,920.90 6,077.52 (11.48) 0.00
11,214.57 11,531.99 (43.96) 11,170.61 11,466.13 (21.90) 0.00
5,660.04 5,820.24 (17.45) 5,642.59 5,791.87 (10.92) 0.00
23,731.39 24,403.08 (1,943.39) 21,788.00 22,364.39 (95.30) 0.00
24,222.35 24,907.95 (112.29) 24,110.06 24,747.91 (47.75) 0.00
17,964.32 18,472.79 (2,950.78) 15,013.54 15,410.74 (111.27) 0.00
19,574.47 20,128.52 (119.48) 19,454.99 19,969.69 (39.35) 0.00
28,335.72 29,137.74 (144.72) 28,191.00 28,936.80 (56.22) 0.00
11,146.78 11,476.14 (1,577.05) 9,569.73 9,796.14 (102.95) 0.00
3,019.90 3,105.36 (9.71) 3,010.19 3,089.82 (5.83) 0.00
3,513.02 3,612.43 (11.49) 3,501.53 3,594.13 (6.81) 0.00
7,540.65 7,754.10 (25.13) 7,515.52 7,714.36 (14.61) 0.00
2,288.67 2,353.47 (7.06) 2,281.61 2,341.99 (4.42) 0.00
6,859.33 7,053.47 (20.59) 6,838.74 7,019.65 (13.23) 0.00
2,460.68 2,530.35 (12.97) 2,447.71 2,512.50 (4.88) 0.00
2,393.13 2,460.87 (7.11) 2,386.02 2,449.16 (4.60) 0.00
11,839.47 12,174.58 (53.70) 11,785.77 12,097.56 (23.32) 0.00
2,064.25 2,122.42 (6.02) 2,058.23 2,112.67 (3.73) 0.00
5,470.97 5,625.16 (15.89) 5,455.08 5,599.38 (9.89) 0.00
21,430.19 21,755.75 (82.10) 21,348.09 21,601.18 (72.47) 0.00
19,722.82 20,022.47 (120.47) 19,602.35 19,834.79 (67.21) 0.00
10,253.79 10,509.69 (40.40) 10,213.39 10,440.17 (29.12) 0.00
11,008.88 11,283.65 (75.35) 10,933.53 11,176.33 (31.97) 0.00
11,713.20 12,005.55 (37.81) 11,675.39 11,934.66 (33.08) 0.00
9,404.13 9,638.90 (37.25) 9,366.88 9,574.93 (26.72) 0.00
2,920.22 2,993.12 (9.26) 2,910.96 2,975.63 (8.23) 0.00
1,819.57 1,864.95 (5.43) 1,814.14 1,854.39 (5.13) 0.00
9,161.21 9,388.30 (28.06) 9,133.15 9,336.24 (24.00) 0.00
2,504.40 2,566.48 (7.21) 2,497.19 2,552.71 (6.56) 0.00
93,847,157.52 96,589,228.16 408,587.96 (4,552,860.16)  (2,630,869.78) 0.00 87,072,015.54 89,380,616.42  (433,469.76) 0.00
4,360.30 4,360.30 36.09 4,396.39 4,396.39 - 0.00
79,290.44 79,290.44 656.60 79,947.04 79,947.04 - 0.00
3,038.94 3,038.94 25.15 3,064.09 3,064.09 - 0.00
9,789.73 9,789.73 (9,789.73) - 0.00
15,795.94 15,795.94 (2,597.03) 13,198.91 13,198.91 - 0.00
0.60 0.60 (0.52) 0.08 0.08 - 0.00

0.04 0.04 (0.04) - 0.00
6,648,095.52 6,648,095.52 (3,877,952.08) 2,770,143.44 2,770,143.44 - 0.00
186,833.77 186,833.77 (1,384.61) 185,449.16 185,449.16 - 0.00
348.40 348.40 (348.40) - 0.00
0.50 0.50 (0.50) - 0.00
2,909,096.59 2,909,096.59 (279,999.32) 2,629,097.27 2,629,097.27 - 0.00
273,246.27 295,711.37 (4,892.62) 268,353.65 289,721.96 (1,096.79) 0.00
0.14 0.14 (0.14) 0.00 0.00 - 0.00
69,139.73 73,618.16 (1,436.31) 67,703.42 71,550.18 (631.67) 0.00
95,943.28 103,831.21 (2,478.26) 93,465.02 100,907.31 (445.64) 0.00
262,384.29 278,914.82 (22,158.36) 240,225.93 253,500.08 (3,256.38) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB

8.19
7.19
8.19

8.19
7.19
8.19
7.19
8.19

8.19
7.19
8.19
7.19
8.19

8.19
7.19
8.19
7.19
8.19

8.19
7.19
8.19
7.19
8.19
6.19
7.19
7.19
8.19
7.19
8.19

8.19
6.19

8.19
7.19

6.19
7.19

6.19
8.19

8.19
8.19

8.19
8.19
8.19
8.75
8.19

6.19
8.19

6.19
8.19

6.00
5.45
4.95
5.45
4.95
4.95
5.45
5.45
5.45
4.95

01/22/90
01/01/90
01/01/90
01/01/90
02/28/90
01/20/90
01/01/90
02/27/90
02/27/90
02/27/90
02/27/90
03/30/90
03/30/90
03/30/90
03/30/90
04/26/90
04/26/90
04/26/90
04/26/90
05/29/90
05/29/90
05/29/90
05/29/90
06/28/90
06/28/90
06/28/90
06/28/90
06/28/90
07/25/90
09/13/90
09/13/90
09/13/90
09/13/90
09/13/90
09/28/90
09/28/90
09/28/90
09/28/90
10/31/90
10/31/90
10/31/90
10/31/90
10/31/90
11/28/90
11/28/90
12/21/90
12/21/90
02/25/91
01/25/91
01/28/91
02/25/90
03/28/91
04/29/91
04/29/91
04/29/91
04/29/91
04/26/91
04/26/91
10/23/92
11/23/92
10/30/92
10/30/92
02/25/02
02/25/02
05/15/02
05/15/02
05/24/02
05/24/02
03/21/02
03/21/02
03/21/02

11/20/14
11/20/14
11/20/14
12/20/14
12/20/14
01/20/15
01/20/15
01/20/15
12/20/14
01/20/15
01/20/15
01/20/15
01/20/15
02/20/15
02/20/15
03/20/15
03/20/15
03/20/15
03/20/15
04/20/15
03/20/15
04/20/15
04/20/15
05/20/15
05/20/15
05/20/15
05/20/15
05/20/15
06/20/15
06/20/15
07/20/15
07/20/15
08/20/15
07/20/15
08/20/15
08/20/15
08/20/15
08/20/15
08/20/15
09/20/15
09/20/15
09/20/15
09/20/15
10/20/15
10/20/15
10/20/15
11/20/15
10/20/15
11/20/15
11/20/15
01/20/16
02/20/16
02/20/20
04/20/16
02/20/16
04/20/16
04/20/16
04/20/16
09/20/17
01/20/17
08/20/17
09/20/17
01/20/32
02/20/32
05/20/32
05/20/32
05/20/32
05/20/32
02/20/32
02/20/32
02/20/32

63,337.60
172,352.98
131,032.06
203,844.17
233,891.89
276,323.31
372,114.06
136,862.20
146,326.43
154,411.32
189,719.14
121,619.05
179,948.95
112,504.12
281,247.01
466,080.79
253,563.40
357,698.00
872,674.94
213,385.73

39,120.19
278,209.75
537,253.24

91,465.74

92,210.27
113,354.63
374,722.76
123,151.04

61,550.03

49,878.17
118,796.45
117,513.00
211,696.06
115,314.96
127,622.18
251,418.62
249,311.76
525,595.35

9,792.54
138,744.18
199,983.23

52,074.72
318,655.16
179,023.44
571,236.77

81,727.84
162,300.68

44,630.78
188,596.39

46,307.22
204,329.80
163,281.89
164,477.67
281,010.17
308,020.50
381,404.65

23,615.84
121,019.65
502,605.40

19,057.58
492,927.32
438,214.85
533,329.63

1,253,810.45
394,835.65
1,164,517.72
940,014.44
341,820.71
1,274,004.80
105,074.36
896,799.58

68,340.20
183,211.37
141,381.34
216,686.51
252,365.41
294,221.73
402,707.58
145,727.23
157,883.71
164,413.06
205,317.02
129,496.72
194,743.58
119,791.42
304,369.91
496,270.43
274,410.27
380,867.33
944,422.30
227,207.41

42,336.46
296,230.34
581,423.89

97,390.25

99,791.39
120,697.07
405,530.80
128,516.12

65,536.85

53,108.99
128,563.37
125,124.72
229,100.71
120,338.66
138,114.71
262,371.71
265,460.58
568,807.44

10,426.83
150,151.15
208,695.50

55,447.76
344,853.59
186,822.57
618,201.32

87,021.66
175,644.33

48,300.17
196,812.57

50,114.41
221,740.01
177,194.53
180,349.08
304,954.10
329,321.44
398,592.85

25,628.10
129,388.71
525,878.07

20,731.87
527,968.34
456,383.41
548,463.75

1,270,029.92
406,039.77
1,179,582.02
952,174.62
351,520.44
1,310,156.86
108,056.02
908,400.67

(32,007.58)
(3,885.77)
(3,156.98)
(4,060.46)
(6,565.51)

(18,864.34)
(7,226.96)
(2,486.49)
(4,476.15)
(3,066.45)
(3,356.45)
(3,128.11)
(3,083.70)
(2,971.84)
(6,169.07)

(75,321.87)
(5,894.03)
(8,896.95)

(137,079.70)

(23,470.13)

(662.18)
(5,680.90)
(9,368.39)
(1,599.17)
(4,005.75)
(2,005.35)
(7,821.38)
(2,302.52)
(1,148.12)

(856.81)
(1,893.82)

(20,694.52)
(6,744.77)
(2,228.78)
(3,306.63)

(13,056.83)
(5,.198.71)

(42,129.31)

(160.62)
(2,435.83)

(26,589.30)
(1,347.22)
(6,509.13)
(4,171.34)
(8,916.03)
(1,341.87)
(2,548.69)

(692.88)
(3,300.76)
(863.32)

(31,524.16)

(27,073.93)

(33,399.75)

(46,278.83)
(4,848.01)

(11,809.61)

(370.79)
(2,054.94)
(8,313.84)
(281.33)

(49,043.87)
(6,408.33)
(2,130.33)
(6,511.71)

(76,916.60)
(5,890.80)

(83,813.51)
(1,436.64)

(165,690.75)

(408.83)
(5,239.23)
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31,330.02
168,467.21
127,875.08
199,783.71
227,326.38
257,458.97
364,887.10
134,375.71
141,850.28
151,344.87
186,362.69
118,490.94
176,865.25
109,532.28
275,077.94
390,758.92
247,669.37
348,801.05
735,595.24
189,915.60

38,458.01
272,528.85
527,884.85

89,866.57

88,204.52
111,349.28
366,901.38
120,848.52

60,401.91

49,021.36
116,902.63

96,818.48
204,951.29
113,086.18
124,315.55
238,361.79
244,113.05
483,466.04

9,631.92
136,308.35
173,393.93

50,727.50
312,146.03
174,852.10
562,320.74

80,385.97
159,751.99

43,937.90
185,295.63

45,443.90
172,805.64
136,207.96
131,077.92
234,731.34
303,172.49
369,595.04

23,245.05
118,964.71
494,291.56

18,776.25
443,883.45
431,806.52
531,199.30

1,247,298.74
317,919.05
1,158,626.92
856,200.93
340,384.07
1,108,314.05
104,665.53
891,560.35

33,723.17
177,776.15
137,642.77
210,823.06
244,690.71
272,087.23
393,942.09
142,010.63
152,685.46
159,943.93
201,202.28
125,223.32
190,948.60
115,755.68
296,981.71
412,960.95
267,390.66
368,619.14
794,168.71
200,706.13

41,520.30
288,013.32
569,919.05

94,972.56

95,228.02
117,675.97
396,116.79
125,516.95

63,833.82

51,806.69
126,211.30
102,319.49
221,270.97
117,454.76
134,214.49
247,569.86
257,983.04
521,963.19

10,179.18
147,162.28
180,092.22

53,609.70
337,001.43
181,606.69
607,096.90

84,953.34
172,472.64

47,436.62
192,453.66

49,062.49
187,082.55
147,461.20
143,436.00
254,124.50
321,442.29
384,427.27

25,165.57
126,133.80
514,750.12

20,377.41
471,338.95
448,135.24
545,318.11

1,258,798.72
326,369.07
1,169,309.27
864,095.03
349,431.18
1,137,772.14
107,447.45
899,780.42

(2,609.45)
(1,549.45)
(581.59)
(1,802.99)
(1,109.19)
(3,270.16)
(1,538.53)
(1,230.11)
(722.10)
(1,402.68)
(758.29)
(1,145.29)
(711.28)
(1,063.90)
(1,219.13)
(7,987.61)
(1,125.58)
(3,351.24)
(13,173.89)
(3,031.15)
(153.98)
(2,536.12)
(2,136.45)
(818.52)
(557.62)
(1,015.75)
(1,592.63)
(696.65)
(554.91)
(445.49)
(458.25)
(2,110.71)
(1,084.97)
(655.12)
(593.59)
(1,745.02)
(2,278.83)
(4,714.94)
(87.03)
(553.04)
(2,013.98)
(490.84)
(1,343.03)
(1,044.54)
(2,188.39)
(726.45)
(623.00)
(170.67)
(1,058.15)
(188.60)
(3,133.30)
(2,659.40)
(3,513.33)
(4,550.77)
(3,031.14)
(2,355.97)
(91.74)
(1,199.97)
(2,814.11)
(73.13)
(7,585.52)
(1,839.84)
(1,015.31)
(4,719.49)
(2,754.10)
(4,381.95)
(4,266.08)
(652.62)
(6,693.97)
(199.74)
(3,381.02)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB

5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95
5.45
5.45
4.95
5.45
5.45
4.95
5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
4.95

04/17/02
04/17/02
04/17/02
04/29/02
04/29/02
04/29/02
04/29/02
05/15/02
05/15/02
05/15/02
08/29/02
08/29/02
06/03/02
06/03/02
06/10/02
06/10/02
06/19/02
06/19/02
06/25/02
06/25/02
07/05/02
07/05/02
07/15/02
07/15/02
07/22/02
07/22/02
07/29/02
07/29/02
07/29/02
08/01/02
08/01/02
08/12/02
08/12/02
08/23/02
08/23/02
11/12/02
09/12/02
09/12/02
09/19/02
09/19/02
09/26/02
09/26/02
10/10/02
10/10/02
10/21/02
10/21/02
10/29/02
10/29/02
11/05/02
11/05/02
11/19/02
11/19/02
11/26/02
11/26/02
11/26/02
12/12/02
12/12/02
12/19/02
12/19/02
12/30/02
12/30/02
12/30/02
01/09/03
01/23/03
01/23/03
01/23/03
01/23/03
01/30/03
01/30/03
02/12/03
02/12/03

04/20/32
03/20/32
04/20/32
04/20/32
04/20/32
04/20/32
04/20/32
05/20/32
04/20/32
04/20/32
08/20/32
08/20/32
05/20/32
05/20/32
05/20/32
05/20/32
06/20/32
06/20/32
05/20/32
06/20/32
06/20/32
06/20/32
06/20/32
06/20/32
06/20/32
07/20/32
06/20/32
06/20/32
07/20/32
07/20/32
06/20/32
07/20/32
07/20/32
08/20/32
08/20/32
10/20/32
08/20/32
08/20/32
09/20/32
09/20/32
09/20/32
09/20/32
09/20/32
09/20/32
10/20/32
10/20/32
11/20/32
11/20/32
10/20/32
10/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32
11/20/32
12/20/32
11/20/32
12/20/32
12/20/32
12/20/32
12/20/32
01/20/33
01/20/33
01/20/33
01/20/33
12/20/32
01/20/33
01/20/33
02/20/33

1,763,796.17
158,346.87
1,827,818.59
63,546.10
2,360,359.29
653,668.64
82,387.17
410,976.54
331,159.98
130,386.59
583,761.86
545,258.36
389,786.77
1,194,012.52
51,815.52
526,664.95
100,983.12
287,497.75
207,087.27
196,486.34
706,643.11
1,054,368.41
121,433.12
301,638.62
171,243.28
738,698.29
104,157.57
74,613.96
445,227.45
65,001.53
57,497.88
499,861.66
248,463.37
1,087,701.93
1,508,150.80
474,745.45
345,756.94
563,782.46
210,134.58
564,897.55
613,343.71
392,5632.48
608,685.43
457,905.23
155,671.64
437,808.46
130,236.55
322,521.37
436,585.72
265,104.06
112,568.67
75,576.81
316,341.42
81,463.83
193,424.56
195,117.10
373,755.47
425,724.00
67,277.24
448,014.25
44,622.83
131,948.93
112,210.76
393,467.21
388,310.06
95,247.20
57,119.54
293,476.17
78,408.44
247,039.41
246,087.93

1,813,846.79
162,840.19
1,851,463.49
65,349.33
2,390,893.23
672,217.57
83,452.91
422,638.69
335,443.90
134,086.51
600,327.04
552,311.90
400,847.63
1,209,458.39
53,285.88
533,477.95
103,848.70
291,216.85
212,963.72
199,028.12
726,695.30
1,068,007.85
124,878.98
305,540.65
176,102.57
748,254.19
107,113.23
76,731.24
450,986.98
66,846.06
58,241.68
514,046.05
251,677.52
1,118,567.28
1,527,660.42
488,217.15
355,568.34
571,075.64
216,097.50
572,205.12
630,748.35
397,610.32
625,957.93
463,828.73
160,089.10
443,472.01
133,932.23
326,693.53
448,974.55
268,533.49
115,762.98
76,554.47
325,318.17
82,517.65
198,913.32
197,641.15
384,361.39
437,804.65
68,147.55
460,727.42
45,889.07
133,655.85
115,394.92
404,493.46
393,317.62
97,916.35
57,856.14
301,804.06
79,419.58
253,962.25
249,261.42

(7,257.48)
(608.21)
(158,192.50)
(242.52)
(11,646.47)
(2,776.64)
(369.20)
(1,595.24)
(1,375.33)
(506.50)
(4,558.40)
(2,242.00)
(1,543.08)
(67,318.79)
(199.44)
(105,550.57)
(431.98)
(1,209.20)
(820.42)
(832.65)
(2,677.21)
(4,602.82)
(454.95)
(1,517.55)
(776.83)
(3,511.06)
(415.01)
(297.30)
(1,827.72)
(245.36)
(249.81)
(184,037.43)
(1,045.35)
(5,157.60)
(6,398.77)
(2,536.40)
(1,454.44)
(2,339.04)
(775.10)
(2,605.45)
(2,720.44)
(1,633.27)
(2,328.03)
(2,079.71)
(695.15)
(1,823.02)
(479.48)
(1,314.69)
(1,687.97)
(1,064.36)
(414.00)
(300.77)
(1,164.24)
(328.21)
(1,222.86)
(796.59)
(1,771.02)
(2,652.43)
(266.08)
(1,869.38)
(164.19)
(532.05)
(957.62)
(1,585.63)
(1,976.16)
(344.50)
(703.42)
(1,191.67)
(511.70)
(1,174.75)
(80,719.55)
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1,756,538.69
157,738.66
1,669,626.09
63,303.58
2,348,712.82
650,892.00
82,017.97
409,381.30
329,784.65
129,880.09
579,203.46
543,016.36
388,243.69
1,126,693.73
51,616.08
421,114.38
100,551.14
286,288.55
206,266.85
195,653.69
703,965.90
1,049,765.59
120,978.17
300,121.07
170,466.45
735,187.23
103,742.56
74,316.66
443,399.73
64,756.17
57,248.07
315,824.23
247,418.02
1,082,544.33
1,501,752.03
472,209.05
344,302.50
561,443.42
209,359.48
562,292.10
610,623.27
390,899.21
606,357.40
455,825.52
154,976.49
435,985.44
129,757.07
321,206.68
434,897.75
264,039.70
112,154.67
75,276.04
315,177.18
81,135.62
192,201.70
194,320.51
371,984.45
423,071.57
67,011.16
446,144.87
44,458.64
131,416.88
111,253.14
391,881.58
386,333.90
94,902.70
56,416.12
292,284.50
77,896.74
245,864.66
165,368.38

1,803,225.95
161,931.17
1,685,019.88
64,986.14
2,370,367.73
668,192.14
82,774.13
420,262.31
332,825.22
133,332.18
594,598.15
548,022.93
398,562.88
1,137,081.70
52,988.00
424,997.01
103,223.72
288,928.10
211,749.26
197,457.60
722,676.71
1,059,444.32
124,193.66
302,888.15
174,997.29
741,965.59
106,499.96
76,291.92
447,487.83
66,477.33
57,775.90
324,218.55
249,699.18
1,111,317.42
1,515,598.00
484,759.96
353,453.73
566,619.89
214,924.07
567,476.35
626,853.10
394,503.25
622,473.89
460,028.18
159,095.65
440,005.17
133,205.91
324,168.16
446,456.94
266,474.13
115,135.63
75,970.07
323,554.36
81,883.68
197,310.27
196,112.11
381,871.46
434,316.48
67,628.99
458,003.03
45,640.30
132,628.54
114,210.14
402,198.55
389,868.57
97,401.18
56,932.29
300,053.19
78,609.44
252,337.46
166,881.37

(3,363.36)
(300.81)
(8,251.11)
(120.67)
(8,879.03)
(1,248.79)
(309.58)
(781.14)
(1,243.35)
(247.83)
(1,170.49)
(2,046.97)
(741.67)
(5,057.90)
(98.44)
(2,930.37)
(193.00)
(1,079.55)
(394.04)
(737.87)
(1,341.38)
(3,960.71)
(230.37)
(1,134.95)
(328.45)
(2,777.54)
(198.26)
(142.02)
(1,671.43)
(123.37)
(215.97)
(5,790.07)
(932.99)
(2,092.26)
(5,663.65)
(920.79)
(660.17)
(2,116.71)
(398.33)
(2,123.32)
(1,174.81)
(1,473.80)
(1,156.01)
(1,720.84)
(298.30)
(1,643.82)
(246.84)
(1,210.68)
(829.64)
(995.00)
(213.35)
(283.63)
(599.57)
(305.76)
(380.19)
(732.45)
(718.91)
(835.74)
(252.48)
(855.01)
(84.58)
(495.26)
(227.16)
(709.28)
(1,472.89)
(170.67)
(220.43)
(559.20)
(298.44)
(450.04)
(1,660.50)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB

5.45
5.45
4.95
5.45
4.95
5.45
4.95
5.45
5.45
5.45
5.45
5.45
4.95
4.95
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
5.45
4.95
5.45
5.45
5.45
5.45
4.95
5.45
4.95
4.95
5.45
5.45
5.45
5.45
4.95
4.95
5.49
5.45
4.95
4.95
4.95
5.45
4.95
5.45
4.95
5.45
5.45
4.95
5.45

3.58
3.58

3.58
5.49
5.49
5.49
4.80

4.80
5.49

4.80

02/20/03
02/27/03
02/27/03
03/12/03
03/12/03
03/20/03
03/20/03
04/02/03
04/10/03
04/17/03
04/29/03
05/08/03
05/08/03
05/15/03
05/22/03
05/29/03
06/10/03
06/19/03
06/19/03
06/26/03
07/10/03
07/17/03
07/24/03
07/30/03
08/07/03
08/28/03
09/04/03
09/18/03
09/29/03
09/29/03
10/23/03
11/20/03
11/26/03
12/04/03
12/04/03
12/11/03
01/15/04
01/22/04
01/22/04
01/29/04
02/12/04
03/11/04
03/11/04
04/08/04
04/16/04
04/17/02
05/15/02
06/10/02
07/22/02
09/19/02
09/26/02
01/23/03
07/24/03
09/18/03
12/04/03
02/26/04
04/08/04

08/31/05
08/31/05
08/31/05
08/31/05
03/12/03
03/20/03
04/02/03
04/02/03
04/10/03
04/10/03
04/17/03
04/17/03
04/24/03

02/20/33
02/20/33
02/20/33
10/20/32
02/20/33
02/20/33
02/20/33
03/20/33
03/20/33
03/20/33
04/20/33
04/20/33
04/20/33
04/20/33
04/20/33
05/20/33
05/20/33
06/20/33
06/20/33
06/20/33
06/20/33
07/20/33
07/20/33
07/20/33
07/20/33
08/20/33
08/20/33
07/20/33
09/20/33
09/20/33
10/20/33
10/20/33
06/20/33
11/20/33
11/20/33
12/20/33
01/20/34
01/20/34
12/20/33
11/20/33
11/20/33
02/20/34
02/20/34
02/20/34
04/20/34
03/01/32
04/01/32
06/01/32
06/01/32
08/01/32
09/01/32
11/01/32
09/01/32
01/01/33
11/01/33
09/01/33
01/01/32

09/01/05
09/01/05
09/01/05
09/01/05
03/20/33
02/20/33
03/20/33
03/20/33
03/20/33
04/20/33
04/20/33
03/20/33
04/20/33

185,005.82
94,726.15
144,721.88
49,088.68
166,337.91
278,870.53
213,393.18
117,000.26
128,391.50
58,066.52
228,187.70
212,858.07
150,180.04
152,173.86
157,967.79
293,598.30
271,948.90
117,887.80
231,143.46
108,574.03
51,162.88
54,742.12
51,102.68
53,842.70
105,393.09
57,939.56
83,891.75
105,554.57
55,683.16
127,036.06
51,313.55
54,768.67
65,853.50
254,009.65
105,037.86
62,176.15
126,662.33
513,106.38
53,623.21
53,017.84
53,526.67
54,061.94
132,496.52
104,338.28
99,964.01
297,586.36
214,645.26
92,163.99
250,397.38
246,273.91
194,423.04
315,672.79
236,107.19
68,233.84
96,629.00
137,066.46
26,742.42
1,856.77
130,072.26
164,837.30
257,763.24
964.40
5,001.18
12,122.03
38,996.26
11,598.56
5,541.01
71,763.11
76,046.60
9,814.79
24,158.06

190,190.29
97,380.72
146,588.15
50,481.66
168,482.97
286,685.39
216,145.03
120,279.00
131,989.45
59,693.75
234,582.26
218,823.04
152,118.62
154,136.23
162,394.54
301,825.87
279,569.79
121,191.42
237,620.84
111,616.62
52,596.63
56,276.16
52,534.75
55,351.54
108,346.55
59,563.21
86,242.67
108,512.55
57,243.60
128,673.26
52,751.52
56,303.47
67,698.92
261,127.81
106,392.41
63,918.53
128,249.68
516,945.94
55,125.90
54,503.56
55,026.66
55,568.75
134,156.99
105,119.04
102,935.91
303,001.38
215,510.12
92,535.34
251,406.28
250,755.21
195,206.38
321,416.92
237,058.49
69,432.25
98,326.12
137,481.00
27,229.04
1,856.77
130,072.26
164,837.30
257,763.24
964.40
5,150.61
12,484.26
40,161.51
11,650.93
5,706.62
72,087.06
78,318.95
9,859.09
24,267.12

(1,856.77)
1,077.16

(67,421.80)

(72,891.60)

(107.97)
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(777.82)
(338.88)
(773.24)
(179.41)
(701.05)

(1,365.77)

(1,550.87)
(446.46)
(500.44)
(676.76)
(829.92)
(797.59)

(1,209.37)
(592.21)

(1,007.85)

(1,041.46)
(987.24)
(417.87)

(1,687.56)
(509.28)
(178.06)
(189.37)
(178.78)
(186.26)
(878.37)
(351.52)
(288.43)
(365.14)
(227.48)
(486.70)
(179.71)
(186.00)
(242.57)
(857.92)
(391.52)
(208.64)
(461.93)

(2,256.90)
(180.00)
(178.99)
(181.86)
(179.22)
(483.38)
(379.14)
(646.68)

(1,290.55)

(1,501.92)
(814.02)

(1,786.51)
(931.24)
(797.89)

(1,231.18)

(1,456.79)
(281.74)
(331.89)
(676.98)
(128.12)

(17.61)
(43.10)
(151.06)
(68.95)
(20.20)
(284.71)
(361.48)
(38.97)
(95.22)

184,228.00
94,387.27
143,948.64
48,909.27
165,636.86
277,504.76
211,842.31
116,553.80
127,891.06
57,389.76
227,357.78
212,060.48
148,970.67
151,581.65
156,959.94
292,556.84
270,961.66
117,469.93
229,455.90
108,064.75
50,984.82
54,552.75
50,923.90
53,656.44
104,514.72
57,588.04
83,603.32
105,189.43
55,455.68
126,549.36
51,133.84
54,582.67
65,610.93
253,151.73
104,646.34
61,967.51
126,200.40
510,849.48
53,443.21
52,838.85
53,344.81
53,882.72
132,013.14
103,959.14
99,317.33
296,295.81
213,143.34
91,349.97
248,610.87
245,342.67
193,625.15
314,441.61
234,650.40
67,952.10
96,297.11
136,389.48
26,614.30

131,149.42
97,415.50
184,871.64
856.43
4,983.57
12,078.93
38,845.20
11,529.61
5,520.81
71,478.40
75,685.12
9,775.82
24,062.84

189,078.14
96,872.21
145,265.63
50,209.24
167,152.32
284,810.55
213,780.49
119,622.29
131,258.01
58,900.66
233,343.36
217,643.33
150,335.52
152,968.49
161,092.16
300,258.90
278,095.18
120,562.56
235,496.71
110,909.73
52,327.08
55,988.94
52,264.56
55,069.03
107,266.25
59,104.14
85,804.32
107,958.72
56,915.66
127,706.17
52,480.02
56,019.66
67,338.24
259,816.38
105,603.78
63,598.92
127,304.05
514,027.30
54,850.19
54,229.91
54,749.20
55,287.67
133,167.63
104,605.83
102,074.44
300,496.51
212,796.43
91,201.28
248,206.21
248,820.98
193,309.96
318,899.56
234,268.44
68,899.76
97,640.07
136,142.81
26,991.64

131,149.42
97,415.50
184,871.64
856.43
5,123.32
12,417.68
39,934.54
11,543.37
5,675.65
71,563.59
77,807.57
9,787.45
24,091.53

(334.33)
(169.63)
(549.28)

(93.01)
(629.60)
(509.07)
(813.67)
(210.25)
(231.00)
(116.33)
(408.98)
(382.12)
(573.73)
(575.53)
(294.53)
(525.51)
(487.37)
(210.99)
(436.57)
(197.61)

(91.49)

(97.85)

(91.41)

(96.25)
(201.93)
(107.55)
(149.92)
(188.69)
(100.46)
(480.39)

(91.79)

(97.81)
(118.11)
(453.51)
(397.11)
(110.97)
(483.70)
(661.74)

(95.71)

(94.66)

(95.60)
(101.86)
(505.98)
(134.07)
(214.79)

(1,214.32)

(1,211.77)
(520.04)

(1,413.56)

(1,002.99)

(1,098.53)

(1,286.18)

(1,333.26)
(250.75)
(354.16)
(661.21)
(109.28)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB

5.49
4.80
5.49

4.80
5.49
4.80
5.49
4.80

4.80
5.49
4.80
5.49
4.80

4.80
5.49

4.80
4.80

4.80
5.49

4.80
5.49
4.80
5.49
5.49
4.80
5.49
4.80

4.80
5.49
4.80
5.49
4.80
5.49
5.49
4.80

4.80
5.49
4.80
5.49
4.80
4.80
5.49
4.80
5.49
5.49
4.80

4.80
4.80
5.49
5.49
4.80

4.80
4.80

4.80
5.49
4.80
5.49
5.49
4.80
5.49

04/29/03
04/29/03
05/08/03
05/15/03
05/15/03
05/22/03
05/22/03
05/29/03
05/29/03
06/10/03
06/10/03
06/19/03
06/19/03
06/19/03
06/19/03
06/26/03
06/26/03
07/03/03
07/10/03
07/10/03
07/17/03
07/24/03
07/24/03
07/30/03
08/07/03
08/07/03
08/14/03
08/14/03
08/21/03
08/28/03
08/28/03
09/04/03
09/04/03
09/18/03
09/18/03
09/18/03
09/18/03
09/29/03
09/29/03
10/16/03
10/30/03
10/30/03
11/13/03
11/13/03
11/20/03
11/20/03
11/26/03
11/26/03
12/04/03
12/04/03
12/11/03
12/11/03
12/18/03
12/18/03
12/23/03
12/23/03
01/08/04
01/15/04
01/22/04
01/22/04
01/29/04
01/29/04
02/12/04
02/12/04
02/26/04
02/26/04
03/11/04
03/11/04
03/25/04
03/30/04
07/09/04

04/20/33
03/20/33
05/20/33
05/20/33
04/20/33
05/20/33
04/20/33
05/20/33
05/20/33
05/20/33
05/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
07/20/33
07/20/33
07/20/33
07/20/33
06/20/33
08/20/33
07/20/33
08/20/33
08/20/33
08/20/33
08/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
10/20/33
10/20/33
10/20/33
10/20/33
11/20/33
11/20/33
10/20/33
11/20/33
12/20/33
11/20/33
12/20/33
09/20/33
12/20/33
12/20/33
12/20/33
12/20/33
12/20/33
01/20/34
01/20/34
01/20/34
01/20/34
11/20/33
01/20/34
02/20/34
02/20/34
02/20/34
03/20/34
03/20/34
03/20/34
03/20/34
07/20/34

13,349.27
9,995.85
41,039.96
15,516.53
39,594.97
38,478.05
26,976.84
32,698.00
20,563.92
21,273.78
36,750.34
11,774.35
10,809.34
25,570.82
6,897.58
5,220.33
11,159.31
15,534.90
33,238.17
14,717.66
79,351.29
40,648.77
40,553.79
12,247.61
28,426.15
11,209.33
16,655.43
32,656.13
12,599.68
11,935.23
13,313.82
16,359.66
11,496.07
53,561.66
47,586.02
30,517.90
17,297.85
67,847.23
47,367.79
10,176.04
82,475.58
279,236.99
21,230.82
142,851.94
5,694.77
175,443.39
6,730.87
54,447.84
88,505.06
5,149.42
45,865.91
11,145.32
5,782.74
46,764.61
12,000.35
33,139.84
10,274.61
54,907.48
41,312.95
39,952.58
21,095.53
8,655.61
21,460.00
44,615.40
43,098.07
22,457.09
26,288.08
74,365.68
29,539.21
11,398.17
15,830.81

13,748.18
10,040.96
42,266.30
15,980.19
39,773.67
39,627.84
27,098.61
33,675.07
20,656.76
21,909.46
36,916.22
12,126.17
10,858.15
26,334.89
6,928.68
5,376.30
11,209.68
15,999.11
34,231.42
14,784.09
79,709.49
41,863.41
40,736.83
12,613.57
29,275.60
11,259.90
17,153.11
32,803.53
12,976.18
12,291.85
13,373.90
16,848.53
11,547.94
55,162.15
47,800.84
31,429.84
17,375.94
69,874.62
47,581.62
10,480.12
84,731.83
279,101.63
21,811.67
143,496.77
5,761.95
175,358.31
6,932.02
54,693.61
88,462.16
5,303.29
45,843.67
11,478.33
5,955.59
46,975.72
12,358.96
33,123.77
10,321.00
56,539.85
42,436.90
40,115.98
21,722.71
8,694.70
21,440.28
45,941.83
43,058.46
23,067.00
26,263.92
76,576.56
30,342.83
11,444.78
16,301.46
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(47.30)
(40.50)
(143.58)
(54.43)
(188.03)
(144.65)
(106.64)
(117.09)
(81.41)
(74.27)
(147.02)
(41.09)
(42.11)
(90.20)
(27.33)
(18.11)
(44.05)
(54.00)
(117.71)
(57.70)
(403.93)
(143.64)
(161.02)
(42.64)
(134.41)
(43.69)
(57.69)
(126.56)
(43.99)
(56.55)
(52.52)
(69.05)
(44.07)
(185.85)
(186.14)
(10,247.84)
(66.61)
(243.87)
(188.37)
(34.71)
(5,515.44)
(1,124.48)
(104.98)
(557.35)
(39.22)
(744.97)
(22.84)
(219.04)
(531.35)
(20.02)
(196.04)
(37.83)
(19.41)
(202.05)
(40.32)
(125.17)
(38.69)
(249.38)
(140.73)
(154.80)
(78.30)
(33.64)
(94.76)
(173.44)
(243.50)
(97.87)
(98.62)
(271.32)
(96.66)
(42.44)
(55.67)

13,301.97
9,955.35
40,896.38
15,462.10
39,406.94
38,333.40
26,870.20
32,580.91
20,482.51
21,199.51
36,603.32
11,733.26
10,767.23
25,480.62
6,870.25
5,202.22
11,115.26
15,480.90
33,120.46
14,659.96
78,947.36
40,505.13
40,392.77
12,204.97
28,291.74
11,165.64
16,597.74
32,529.57
12,555.69
11,878.68
13,261.30
16,290.61
11,452.00
53,375.81
47,399.88
20,270.06
17,231.24
67,603.36
47,179.42
10,141.33
76,960.14
278,112.51
21,125.84
142,294.59
5,655.55
174,698.42
6,708.03
54,228.80
87,973.71
5,129.40
45,669.87
11,107.49
5,763.33
46,562.56
11,960.03
33,014.67
10,235.92
54,658.10
41,172.22
39,797.78
21,017.23
8,621.97
21,365.24
44,441.96
42,854.57
22,359.22
26,189.46
74,094.36
29,442.55
11,355.73
15,775.14

13,675.02
9,967.20
42,043.27
15,895.71
39,453.86
39,408.41
26,902.22
33,494.59
20,506.93
21,794.02
36,646.93
12,062.29
10,780.07
26,195.16
6,878.39
5,348.09
11,128.51
15,915.02
34,049.33
14,677.43
79,041.44
41,641.04
40,440.88
12,547.23
29,085.17
11,178.93
17,063.19
32,568.32
12,907.80
12,211.78
13,277.10
16,747.48
11,465.62
54,872.64
47,456.37
20,838.54
17,251.78
69,499.21
47,235.64
10,425.75
78,972.26
277,744.60
21,678.22
142,464.14
5,711.34
174,467.28
6,896.17
54,293.40
87,857.34
5,273.24
45,609.45
11,418.97
5,925.02
46,618.07
12,295.46
32,971.00
10,248.12
56,175.42
42,237.45
39,827.51
21,600.69
8,632.28
21,327.70
45,675.71
42,779.27
22,936.67
26,143.45
76,151.28
30,204.28
11,364.20
16,213.08

(25.86)
(33.26)
(79.45)
(30.05)

(131.78)
(74.78)
(89.75)
(63.39)
(68.42)
(41.17)

(122.27)
(22.79)
(35.97)
(49.53)
(22.96)
(10.10)
(37.12)
(30.09)
(64.38)
(48.96)

(264.12)
(78.73)

(134.93)
(23.70)
(56.02)
(37.28)
(32.23)

(108.65)
(24.39)
(23.52)
(44.28)
(32.00)
(38.25)

(103.66)

(158.33)

(343.46)
(57.55)

(131.54)

(157.61)
(19.66)

(244.13)

(232.55)
(28.47)

(475.28)
(11.39)

(146.06)
(13.01)

(181.17)
(73.47)
(10.03)
(38.18)
(21.53)
(11.16)

(155.60)
(23.18)
(27.60)
(34.19)

(115.05)
(58.72)

(133.67)
(43.72)
(28.78)
(17.82)
(92.68)
(35.69)
(32.46)
(21.85)

(153.96)
(41.89)
(38.14)
(32.71)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA
FNMA

Repo Agmt
Repo Agmt
Repo Agmt
Repo Agmt
GICs
Mutual Fund
Repo Agmt
GNMA
GNMA
GNMA
GNMA
GNMA

2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB
2001 A-E RMRB Total

2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB

4.80
4.80
5.49
4.80
5.49
4.80
5.49
5.49
4.80
5.49
5.49
5.49
5.49
5.49
5.49

4.80
5.49

4.80
5.49
5.49
5.49
5.49
5.49
5.49
5.49

4.80
5.49
4.80
5.49
5.49

4.80
5.49
5.49
5.49
5.49
5.49
5.49
5.49

4.80
5.49

4.80
5.49

4.80
5.49

4.80
4.80
5.49
5.49
4.80

3.58

3.58
3.58

3.02
3.58
5.49
5.49
5.49
4.80
5.49

07/08/04
04/22/04
04/22/04
04/29/04
04/29/04
05/06/04
05/06/04
05/13/04
05/13/04
05/27/04
06/03/04
06/24/04
09/02/04
09/09/04
09/16/04
09/23/04
09/29/04
09/29/04
10/07/04
10/07/04
07/15/04
07/22/04
07/29/04
08/05/04
08/19/04
08/26/04
12/02/04
12/02/04
10/14/04
10/21/04
10/28/04
10/28/04
11/04/04
12/29/04
12/29/04
01/06/05
01/13/05
01/27/05
03/10/05
04/21/05
05/05/05
07/07/05
07/07/05
06/02/05
08/04/05
05/29/03
09/18/03
12/04/03
01/15/04
02/26/04
04/08/04
09/01/04
09/23/04
11/10/04
04/07/05
07/14/05
07/14/05

08/31/05
08/31/05
08/31/05
08/31/05
12/18/02
08/01/05
08/31/05
03/12/03
03/20/03
04/02/03
04/02/03
04/10/03

06/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
05/20/34
05/20/34
06/20/34
08/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
04/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
11/20/34
11/20/34
09/20/34
06/20/34
09/20/34
10/20/34
10/20/34
12/20/34
12/20/34
01/20/35
12/20/34
01/20/35
12/20/34
04/20/35
03/20/35
06/20/35
06/20/35
04/20/35
08/20/35
04/01/33
07/01/33
11/01/33
11/01/33
01/01/34
06/01/33
08/01/34
08/01/34
10/01/34
01/01/35
05/01/35
04/01/35

09/01/05
09/01/05
09/01/05
09/01/05
04/01/34
09/01/05
09/01/05
03/20/33
02/20/33
03/20/33
03/20/33
03/20/33

10,087.77 10,078.48 (37.61) 10,050.16 10,032.49 (8.38) 0.00
32,140.53 32,271.98 (120.95) 32,019.58 32,043.51 (107.52) 0.00
26,220.75 27,000.29 (86.10) 26,134.65 26,860.18 (54.01) 0.00
23,363.57 23,342.10 (101.34) 23,262.23 23,221.36 (19.40) 0.00
10,989.91 11,316.65 (36.35) 10,953.56 11,257.64 (22.66) 0.00
18,122.09 18,196.23 (68.56) 18,053.53 18,067.03 (60.64) 0.00
7,182.13 7,395.66 (23.54) 7,158.59 7,357.31 (14.81) 0.00
11,208.58 11,541.82 (52.81) 11,155.77 11,465.48 (23.53) 0.00
11,354.57 11,401.01 (44.07) 11,310.50 11,318.95 (37.99) 0.00
19,422.68 20,000.13 (67.81) 19,354.87 19,892.18 (40.14) 0.00
17,893.22 18,425.19 (75.05) 17,818.17 18,312.81 (37.33) 0.00
14,106.44 14,525.82 (45.32) 14,061.12 14,451.47 (29.03) 0.00
40,343.75 41,441.29 (12,583.90) 27,759.85 28,478.04 (379.35) 0.00
29,639.37 30,520.54 (97.05) 29,542.32 30,362.44 (61.05) 0.00
25,901.77 26,671.83 (82.52) 25,819.25 26,536.01 (53.30) 0.00
11,925.04 12,279.57 (40.73) 11,884.31 12,214.24 (24.60) 0.00
14,308.66 14,367.18 (51.22) 14,257.44 14,268.09 (47.87) 0.00
17,146.82 17,656.58 (55.51) 17,091.31 17,565.77 (35.30) 0.00
20,043.70 20,639.59 (65.10) 19,978.60 20,533.22 (41.27) 0.00
14,158.92 14,216.85 (50.68) 14,108.24 14,118.79 (47.38) 0.00
12,189.88 12,552.29 (39.90) 12,149.98 12,487.28 (25.11) 0.00
11,828.56 12,180.23 (40.33) 11,788.23 12,115.48 (24.42) 0.00
6,731.88 6,931.99 (21.50) 6,710.38 6,896.64 (13.85) 0.00
26,948.31 27,749.51 (90.43) 26,857.88 27,603.50 (55.58) 0.00
23,262.07 23,953.64 (151.06) 23,111.01 23,752.57 (50.01) 0.00
13,781.53 14,191.23 (45.78) 13,735.75 14,117.05 (28.40) 0.00
38,795.12 39,948.51 (127.08) 38,668.04 39,741.50 (79.93) 0.00
26,483.43 26,591.76 (95.93) 26,387.50 26,407.23 (88.60) 0.00
3,444.33 3,458.42 (35.04) 3,409.29 3,411.83 (11.55) 0.00
10,667.55 10,957.77 (40.02) 10,627.53 10,902.49 (15.26) 0.00
10,702.90 10,693.07 (38.83) 10,664.07 10,645.33 (8.91) 0.00
15,145.71 15,595.97 (48.09) 15,097.62 15,516.72 (31.16) 0.00
7,298.76 7,515.75 (24.39) 7,274.37 7,476.32 (15.04) 0.00
48,211.83 49,645.15 (151.28) 48,060.55 49,394.73 (99.14) 0.00
15,384.12 15,447.03 (54.15) 15,329.97 15,341.40 (51.48) 0.00
11,407.06 11,745.74 (35.14) 11,371.92 11,685.45 (25.15) 0.00
18,306.20 18,850.44 (57.72) 18,248.48 18,755.06 (37.66) 0.00
59,378.97 60,991.99 (183.03) 59,195.94 60,715.51 (93.45) 0.00
12,110.79 12,470.85 (37.64) 12,073.15 12,408.33 (24.88) 0.00
7,328.31 7,545.89 (22.18) 7,306.13 7,507.57 (16.14) 0.00
6,782.67 6,984.04 (20.62) 6,762.05 6,948.46 (14.96) 0.00
14,505.63 14,505.63 14,905.53 399.90 0.00

8,864.25 8,864.25 8,694.46 (169.79) 0.00

35,849.64 35,849.64 35,073.93 (775.71) 0.00

35,740.93 35,740.93 36,726.27 985.34 0.00

29,444.44 30,017.50 (103.11) 29,341.33 29,799.47 (114.92) 0.00
13,676.67 13,604.13 (56.19) 13,620.48 13,489.94 (58.00) 0.00
16,368.35 16,686.97 (59.83) 16,308.52 16,563.21 (63.93) 0.00
35,034.79 34,848.91 (174.45) 34,860.34 34,526.18 (148.28) 0.00
12,195.89 12,124.11 (71.71) 12,124.18 11,995.08 (57.32) 0.00
7,900.35 8,054.11 (28.03) 7,872.32 7,995.25 (30.83) 0.00
28,107.17 28,778.75 (91.39) 28,015.78 28,581.06 (106.30) 0.00
7,087.01 7,045.29 (31.14) 7,055.87 6,980.74 (33.41) 0.00
7,047.48 7,005.98 (25.11) 7,022.37 6,947.57 (33.30) 0.00
10,372.44 10,567.53 (31.95) 10,340.49 10,496.23 (39.35) 0.00
4,418.17 4,418.17 4,484.72 66.55 0.00

8,717.26 8,717.26 8,447.99 (269.27) 0.00

72,699,619.98 74,633,005.65 109,890.88 (4,314,350.37)  (1,934,241.43) 0.00 66,560,919.06 68,217,587.23  (276,717.50) 0.00
62,337.25 62,337.25 7,984.32 70,321.57 70,321.57 - 0.00
145,122.34 145,122.34 111,946.27 257,068.61 257,068.61 - 0.00
18,178.74 18,178.74 (3,584.99) 14,593.75 14,593.75 - 0.00
457,424.09 457,424.09 (457,106.99) 317.10 317.10 - 0.00
1,624,247.33 1,624,247.33 (1,192,649.21) 431,598.12 431,598.12 - 0.00
1.46 1.46 0.00 1.46 1.46 - 0.00
68.40 68.40 0.73 69.13 69.13 - 0.00
40,881.09 42,102.69 (143.91) 40,737.18 41,879.60 (79.18) 0.00
99,089.30 102,050.23 (352.24) 98,737.06 101,505.99 (192.00) 0.00
318,767.46 328,292.67 (1,234.84) 317,532.62 326,437.33 (620.50) 0.00
94,810.44 95,238.39 (563.59) 94,246.85 94,359.12 (315.68) 0.00
45,294.25 46,647.67 (165.20) 45,129.05 46,394.57 (87.90) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB

4.80
5.49
4.80
4.80
5.49
4.80
5.49
5.49
4.80

4.80
5.49
4.80
5.49
4.80

4.80
5.49
4.80
5.49
4.80
5.49
5.49
4.80
4.80
5.49
4.80
5.49
5.49
4.80

4.80
5.49

4.80
5.49
4.80
5.49
4.80

4.80
5.49
4.80
5.49
5.49
4.80
5.49
4.80

4.80
5.49

4.80
5.49
4.80
5.49
5.49
4.80
5.49
4.80
4.80
5.49
5.49
4.80
5.49
4.80
4.80
5.49
4.80

4.80

04/10/03
04/17/03
04/17/03
04/24/03
04/29/03
04/29/03
05/08/03
05/15/03
05/15/03
05/22/03
05/22/03
05/29/03
05/29/03
06/10/03
06/10/03
06/19/03
06/19/03
06/19/03
06/19/03
06/26/03
06/26/03
07/03/03
07/10/03
07/10/03
07/17/03
07/24/03
07/24/03
07/30/03
08/07/03
08/07/03
08/14/03
08/14/03
08/21/03
08/28/03
08/28/03
09/04/03
09/04/03
09/18/03
09/18/03
09/18/03
09/18/03
09/29/03
09/29/03
10/16/03
10/30/03
10/30/03
11/13/03
11/13/03
11/20/03
11/20/03
11/26/03
11/26/03
12/04/03
12/04/03
12/11/03
12/11/03
12/18/03
12/18/03
12/23/03
12/23/03
01/08/04
01/15/04
01/22/04
01/22/04
01/29/04
01/29/04
02/12/04
02/12/04
02/26/04
02/26/04
03/11/04

04/20/33
04/20/33
03/20/33
04/20/33
04/20/33
03/20/33
05/20/33
05/20/33
04/20/33
05/20/33
04/20/33
05/20/33
05/20/33
05/20/33
05/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
06/20/33
07/20/33
07/20/33
07/20/33
07/20/33
06/20/33
08/20/33
07/20/33
08/20/33
08/20/33
08/20/33
08/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
09/20/33
10/20/33
10/20/33
10/20/33
10/20/33
11/20/33
11/20/33
10/20/33
11/20/33
12/20/33
11/20/33
12/20/33
09/20/33
12/20/33
12/20/33
12/20/33
12/20/33
12/20/33
01/20/34
01/20/34
01/20/34
01/20/34
11/20/33
01/20/34
02/20/34
02/20/34
02/20/34
03/20/34

586,614.18
621,628.38
80,229.16
197,475.60
109,121.17
81,709.17
335,473.50
126,835.61
323,661.39
314,531.69
220,517.11
267,283.70
168,096.05
173,898.38
300,408.74
96,247.06
88,359.11
209,023.74
56,382.66
42,672.45
91,219.64
126,987.15
271,699.51
120,306.66
648,642.22
332,275.74
331,499.12
100,115.68
232,364.53
91,628.35
136,146.60
266,941.27
102,993.72
97,562.11
108,831.18
133,729.11
93,972.25
437,829.72
388,983.09
249,463.05
141,398.05
554,604.59
387,199.22
83,182.19
674,181.04
2,282,570.23
173,547.74
1,167,716.23
45,733.40
1,434,128.70
55,020.47
445,073.53
723,467.89
42,092.95
374,922.20
91,105.13
47,270.35
382,268.68
98,094.74
270,895.36
83,987.90
448,830.69
337,705.12
326,584.84
172,441.56
70,753.86
175,420.66
364,700.36
352,296.97
183,563.00
214,886.98

589,262.16
640,203.50
80,591.30
198,366.98
112,381.88
82,077.93
345,497.92
130,627.06
325,122.40
323,930.31
221,512.51
275,270.49
168,854.83
179,094.71
301,764.78
99,123.08
88,757.93
215,269.66
56,637.19
43,947.52
91,631.43
130,781.70
279,818.25
120,849.74
651,570.20
342,204.57
332,995.53
103,107.27
239,307.89
92,041.98
140,214.85
268,146.27
106,071.32
100,477.41
109,322.45
137,725.11
94,396.44
450,912.63
390,738.97
256,917.31
142,036.31
571,176.91
388,947.02
85,667.77
692,624.43
2,281,463.81
178,295.40
1,172,987.30
47,099.98
1,433,433.54
56,664.56
447,082.61
723,117.23
43,350.75
374,740.45
93,827.50
48,682.81
383,994.26
101,025.93
270,764.07
84,367.02
462,174.38
346,892.48
327,920.53
177,568.21
71,073.24
175,259.48
375,542.84
351,973.23
188,556.86
214,689.49
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(2,327.33)
(2,954.80)
(318.66)
(778.32)
(386.57)
(331.06)
(1,173.69)
(444.98)
(1,537.10)
(1,182.39)
(871.68)
(957.15)
(665.47)
(607.04)
(1,201.77)
(335.88)
(344.29)
(737.36)
(223.51)
(148.01)
(360.03)
(441.57)
(962.12)
(471.61)
(3,301.85)
(1,174.13)
(1,316.29)
(348.56)
(1,098.78)
(357.02)
(471.54)
(1,034.55)
(359.57)
(464.45)
(429.22)
(564.37)
(360.23)
(1,519.27)
(1,521.62)
(83,768.92)
(544.46)
(1,993.47)
(1,539.87)
(283.58)
(45,084.81)
(9,191.77)
(858.14)
(4,556.00)
(320.62)
(6,089.56)
(186.75)
(1,790.56)
(4,343.34)
(163.66)
(1,602.50)
(309.15)
(158.55)
(1,651.53)
(329.48)
(1,023.09)
(316.31)
(2,038.54)
(1,150.46)
(1,265.40)
(640.08)
(274.89)
(774.55)
(1,417.75)
(1,990.42)
(800.00)
(806.14)

584,286.85
618,673.58
79,910.50
196,697.28
108,734.60
81,378.11
334,299.81
126,390.63
322,124.29
313,349.30
219,645.43
266,326.55
167,430.58
173,291.34
299,206.97
95,911.18
88,014.82
208,286.38
56,159.15
42,524.44
90,859.61
126,545.58
270,737.39
119,835.05
645,340.37
331,101.61
330,182.83
99,767.12
231,265.75
91,271.33
135,675.06
265,906.72
102,634.15
97,097.66
108,401.96
133,164.74
93,612.02
436,310.45
387,461.47
165,694.13
140,853.59
552,611.12
385,659.35
82,898.61
629,096.23
2,273,378.46
172,689.60
1,163,160.23
45,412.78
1,428,039.14
54,833.72
443,282.97
719,124.55
41,929.29
373,319.70
90,795.98
47,111.80
380,617.15
97,765.26
269,872.27
83,671.59
446,792.15
336,554.66
325,319.44
171,801.48
70,478.97
174,646.11
363,282.61
350,306.55
182,763.00
214,080.84

584,983.10
636,023.31
80,005.71
196,931.65
111,783.91
81,475.01
343,674.76
129,936.48
322,508.13
322,136.68
219,907.15
273,795.25
167,630.08
178,151.05
299,563.51
98,600.89
88,119.68
214,127.46
56,226.09
43,716.92
90,967.92
130,094.36
278,329.78
119,977.86
646,109.37
340,386.83
330,576.30
102,564.94
237,751.23
91,380.10
139,479.84
266,223.60
105,512.37
99,822.91
108,531.14
136,899.13
93,723.57
448,546.07
387,923.18
170,340.74
141,021.41
568,108.21
386,118.89
85,223.34
645,543.90
2,270,371.00
177,204.52
1,164,546.25
46,686.31
1,426,149.98
56,371.46
443,811.20
718,173.25
43,105.14
372,825.82
93,342.24
48,432.93
381,070.71
100,506.92
269,515.27
83,771.30
459,195.40
345,262.10
325,562.54
176,570.79
70,562.94
174,339.26
373,367.57
349,691.01
187,491.47
213,704.66

(1,951.73)
(1,225.39)
(266.93)
(657.01)
(211.40)
(271.86)
(649.47)
(245.60)
(1,077.17)
(611.24)
(733.68)
(518.09)
(559.28)
(336.62)
(999.50)
(186.31)
(293.96)
(404.84)
(187.59)
(82.59)
(303.48)
(245.77)
(526.35)
(400.27)
(2,158.98)
(643.61)
(1,102.94)
(193.77)
(457.88)
(304.86)
(263.47)
(888.12)
(199.38)
(190.05)
(362.09)
(261.61)
(312.64)
(847.29)
(1,294.17)
(2,807.65)
(470.44)
(1,075.23)
(1,288.26)
(160.85)
(1,995.72)
(1,901.04)
(232.74)
(3,885.05)
(93.05)
(1,194.00)
(106.35)
(1,480.85)
(600.64)
(81.95)
(312.13)
(176.11)
(91.33)
(1,272.02)
(189.53)
(225.71)
(279.41)
(940.44)
(479.92)
(1,092.59)
(357.34)
(235.41)
(145.67)
(757.52)
(291.80)
(265.39)
(178.69)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
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FNMA
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FNMA
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FNMA
FNMA
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Repo Agmt
Repo Agmt

Repo Agmt
GICs

Repo Agmt
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GNMA
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2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB
2002 RMRB Total

1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB

5.49
5.49
4.80

4.80
4.80

4.80
5.49
4.80
5.49
5.49
4.80
5.49
5.49
5.49
5.49
5.49
5.49
5.49
4.80
5.49
5.49
4.80
5.49
5.49
5.49
5.49
5.49
5.49

4.80
4.80

4.80
5.49
5.49
5.49
4.80
5.49
5.49
5.49
5.49
5.49
5.49

4.80
4.80
5.49
5.49
4.80

4.80
4.80
5.49
5.49
4.80
4.80
5.49
5.49

3.58
3.58
3.58

3.58
6.40

8.18

03/11/04
03/25/04
03/30/04
07/09/04
07/08/04
04/22/04
04/22/04
04/29/04
04/29/04
05/06/04
05/06/04
05/13/04
05/13/04
05/27/04
06/03/04
06/24/04
09/02/04
09/01/04
09/16/04
09/01/04
09/29/04
09/29/04
10/07/04
10/07/04
07/15/04
07/22/04
07/29/04
08/05/04
08/19/04
08/26/04
12/02/04
12/02/04
10/14/04
10/21/04
10/28/04
10/28/04
11/04/04
12/29/04
12/29/04
01/06/05
01/13/05
01/27/05
03/10/05
04/21/05
05/05/05
07/07/05
07/07/05
06/02/05
08/04/05
05/29/03
09/18/03
12/04/03
01/15/04
02/26/04
04/08/04
09/02/04
09/01/04
11/10/04
04/07/05
07/14/05
07/14/05
08/31/05
08/31/05

08/31/05
12/02/99
08/31/05
12/02/99
04/01/91
08/01/90

03/20/34
03/20/34
03/20/34
07/20/34
06/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
05/20/34
05/20/34
06/20/34
08/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
04/20/34
07/20/34
07/20/34
08/20/34
08/20/34
08/20/34
11/20/34
11/20/34
09/20/34
06/20/34
09/20/34
10/20/34
10/20/34
12/20/34
12/20/34
01/20/35
12/20/34
01/20/35
12/20/34
04/20/35
03/20/35
06/20/35
06/20/35
04/20/35
08/20/35
04/01/33
07/01/33
11/01/33
11/01/33
01/01/34
06/01/33
08/01/34
08/01/34
10/01/34
01/01/35
05/01/35
04/01/35
09/01/05
09/01/05

09/01/05
07/01/32
09/01/05
07/01/32
01/20/21
06/20/20

607,888.29 625,960.72 (2,217.77) 605,670.52 622,484.33 (1,258.62) 0.00
241,462.66 248,031.72 (790.26) 240,672.40 246,899.15 (342.31) 0.00
93,172.09 93,553.18 (346.96) 92,825.13 92,894.53 (311.69) 0.00
129,405.96 133,253.18 (454.95) 128,951.01 132,530.77 (267.46) 0.00
82,460.37 82,384.61 (307.34) 82,153.03 82,008.69 (68.58) 0.00
262,726.73 263,801.24 (988.71) 261,738.02 261,933.61 (878.92) 0.00
214,336.65 220,708.84 (703.69) 213,632.96 219,563.54 (441.61) 0.00
190,981.12 190,805.62 (828.41) 190,152.71 189,818.60 (158.61) 0.00
89,835.04 92,505.81 (297.17) 89,537.87 92,023.49 (185.15) 0.00
148,135.85 148,741.68 (560.52) 147,575.33 147,685.59 (495.57) 0.00
58,708.96 60,454.37 (192.53) 58,516.43 60,140.90 (120.94) 0.00
91,622.52 94,346.45 (431.69) 91,190.83 93,722.35 (192.41) 0.00
92,815.84 93,195.44 (360.29) 92,455.55 92,524.63 (310.52) 0.00
158,767.17 163,487.31 (554.36) 158,212.81 162,604.92 (328.03) 0.00
146,264.77 150,613.23 (613.57) 145,651.20 149,694.61 (305.05) 0.00
115,310.44 118,738.61 (370.44) 114,940.00 118,130.81 (237.36) 0.00
329,782.26 338,754.10 (102,864.76) 226,917.50 232,788.39 (3,100.95) 0.00
242,281.39 249,484.39 (793.23) 241,488.16 248,192.03 (499.13) 0.00
211,729.16 218,023.85 (674.61) 211,054.55 216,913.58 (435.66) 0.00
97,479.00 100,377.03 (332.82) 97,146.18 99,843.01 (201.20) 0.00
116,963.47 117,441.84 (418.76) 116,544.71 116,631.81 (391.27) 0.00
140,163.34 144,330.39 (453.66) 139,709.68 143,588.12 (288.61) 0.00
163,843.40 168,714.43 (532.11) 163,311.29 167,844.91 (337.41) 0.00
115,739.59 116,212.95 (414.38) 115,325.21 115,411.39 (387.18) 0.00
99,643.93 102,606.34 (326.11) 99,317.82 102,074.96 (205.27) 0.00
96,690.45 99,565.03 (329.74) 96,360.71 99,035.74 (199.55) 0.00
55,028.25 56,664.24 (175.73) 54,852.52 56,375.27 (113.24) 0.00
220,284.11 226,833.12 (739.23) 219,544.88 225,639.58 (454.31) 0.00
190,151.35 195,804.50 (1,234.82) 188,916.53 194,160.96 (408.72) 0.00
112,654.33 116,003.54 (374.17) 112,280.16 115,397.14 (232.23) 0.00
317,123.46 326,551.51 (1,038.79) 316,084.67 324,859.40 (653.32) 0.00
216,483.95 217,369.32 (784.17) 215,699.78 215,860.95 (724.20) 0.00
28,155.01 28,270.15 (286.47) 27,868.54 27,889.37 (94.31) 0.00
87,199.89 89,572.17 (327.12) 86,872.77 89,120.35 (124.70) 0.00
87,488.89 87,408.49 (317.46) 87,171.43 87,018.26 (72.77) 0.00
123,805.59 127,486.33 (393.16) 123,412.43 126,838.45 (254.72) 0.00
59,662.37 61,436.09 (199.30) 59,463.07 61,113.76 (123.03) 0.00
394,098.50 405,814.98 (1,236.62) 392,861.88 403,767.97 (810.39) 0.00
125,754.50 126,268.83 (442.75) 125,311.75 125,405.41 (420.67) 0.00
93,244.97 96,013.38 (287.21) 92,957.76 95,520.50 (205.67) 0.00
149,640.59 154,089.38 (471.89) 149,168.70 153,309.73 (307.76) 0.00
485,382.20 498,567.54 (1,496.18) 483,886.02 496,307.50 (763.86) 0.00
98,997.43 101,940.61 (307.58) 98,689.85 101,429.55 (203.48) 0.00
59,903.93 61,682.44 (181.22) 59,722.71 61,369.19 (132.03) 0.00
55,443.65 57,089.74 (168.65) 55,275.00 56,798.87 (122.22) 0.00
118,573.51 118,573.51 121,842.44 3,268.93 0.00

72,459.09 72,459.09 71,071.24 (1,387.85) 0.00

293,046.21 293,046.21 286,705.29 (6,340.92) 0.00

292,157.58 292,157.58 300,212.01 8,054.43 0.00

240,687.95 245,372.34 (842.80) 239,845.15 243,590.15 (939.39) 0.00
111,797.52 111,204.40 (459.25) 111,338.27 110,271.02 (474.13) 0.00
133,800.38 136,404.47 (489.07) 133,311.31 135,392.86 (522.54) 0.00
286,385.15 284,865.82 (1,425.95) 284,959.20 282,227.72 (1,212.15) 0.00
99,693.23 99,106.24 (586.18) 99,107.05 98,051.51 (468.55) 0.00
64,579.93 65,836.82 (229.03) 64,350.90 65,355.70 (252.09) 0.00
229,756.90 235,246.46 (747.06) 229,009.84 233,630.50 (868.90) 0.00
57,931.50 57,590.41 (254.43) 57,677.07 57,062.77 (273.21) 0.00
57,608.26 57,269.06 (205.29) 57,402.97 56,791.58 (272.19) 0.00
84,787.51 86,382.32 (261.14) 84,526.37 85,799.47 (321.71) 0.00
36,115.54 36,115.54 36,659.50 543.96 0.00

71,257.62 71,257.62 69,056.55 (2,201.07) 0.00

7,034,664.01 7,034,664.01 (893,143.32) 6,141,520.69 6,141,520.69 - 0.00
50,333.84 50,333.84 28,765.79 79,099.63 79,099.63 - 0.00
39,625,965.93 40,087,472.03 1,032,306.66 (2546,484.51)  (346,929.53) 0.00 37,764,858.55 38,156,139.50 (70,225.15) 0.00
70,473.01 70,473.01 (48,005.61) 22,467.40 22,467.40 - 0.00
4,768,186.81 4,768,186.81 (2,904,491.90) 1,863,694.91 1,863,694.91 - 0.00
0.32 0.32 10.38 10.70 10.70 - 0.00
763,529.39 763,529.39 23,827.13 787,356.52 787,356.52 - 0.00
31,232.77 34,136.59 (244.41) 30,988.36 33,790.67 (101.51) 0.00
260,812.61 284,634.37 (2,597.05) 258,215.56 281,148.74 (888.58) 0.00
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GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA

1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB

7.18
8.18
8.18

8.18
8.18

8.18
7.18
8.18
8.75
8.75
8.75
8.75
8.75
8.75
8.75
8.75

8.18
7.18
8.75
8.75
8.75
8.75
8.75

8.75
8.75
8.18

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10

08/01/90
09/04/90
07/02/90
11/01/90
09/04/90
09/04/90
11/01/90
11/01/90
11/01/90
12/03/90
12/28/89
11/30/89
11/30/89
01/01/90
01/01/90
02/27/90
05/29/90
06/28/90
02/01/91
02/25/91
05/02/91
09/28/90
10/23/90
11/28/90
12/21/90
01/25/91

03/28/91
03/28/91
05/02/91
07/28/00
04/28/00
04/20/00
04/27/00
06/26/00
05/30/00
05/30/00
06/26/00
09/14/00
10/19/00
10/23/00
10/27/00
10/30/00
07/24/00
01/16/01
01/29/01
12/21/00
12/27/00
02/20/01
03/15/01
03/29/01
05/10/01
09/11/00
10/06/00
05/30/01
06/18/01
07/25/01
08/31/01
12/27/00
01/12/01
02/05/01
12/27/01
09/20/01
09/28/01
10/17/01
10/30/01
03/15/01
01/22/02
01/30/02
02/25/02
05/24/02

06/20/20
07/20/20
05/20/20
09/20/20
08/20/20
07/20/20
08/20/20
09/20/20
09/20/20
10/20/20
09/20/18
10/20/18
09/20/18
11/20/18
12/20/18
01/20/19
04/20/19
05/20/19
11/20/20
11/20/20
02/20/21
08/20/19
09/20/19
09/20/19
09/20/19
12/20/19

02/20/20
12/20/19
03/20/21
07/20/30
04/01/30
04/20/30
04/20/30
06/20/30
03/20/30
05/01/30
06/01/30
08/20/30
09/20/30
10/20/30
10/20/30
10/20/30
07/01/30
12/20/30
12/20/30
11/20/30
12/20/30
01/20/31
03/20/31
03/20/31
04/20/31
08/01/30
10/01/30
05/20/31
04/20/31
06/20/31
08/20/31
11/01/30
12/01/30
01/01/31
10/20/31
08/20/31
09/20/31
09/20/31
05/20/31
02/01/31
12/20/31
01/20/32
02/20/32
05/20/32

78,342.77
498,176.41
97,380.21
242,313.40
350,464.78
122,321.47
180,237.25
141,630.50
146,540.52
104,837.58
1,390,183.37
106,491.19
107,772.18
283,225.69
124,660.29
205,955.69
157,284.80
52,905.33
147,367.16
137,538.00
213,633.11
100,114.14
70,720.49
144,139.82
55,567.15
187,764.65
28,646.21
54,157.73
60,223.58
212,455.55
1,998,269.19
180,046.64
1,521,956.09
1,661,196.46
2,120,249.18
2,682,316.02
293,752.59
102,493.61
3,478,593.12
1,120,330.24
384,383.82
271,962.46
272,330.67
119,947.50
114,406.23
137,638.63
618,443.62
274,840.37
192,255.59
214,508.45
108,957.96
812,293.70
999,138.51
120,243.32
490,934.42
225,318.81
690,912.62
721,741.54
159,180.15
116,078.08
270,696.36
67,152.66
420,440.89
75,529.51
185,511.55
43,595.90
360,640.49
182,052.44
89,375.40
1,069,464.52
245,236.55

83,918.91
543,678.16
106,274.63
264,445.46
382,475.07
133,493.88
196,699.46
154,566.53
156,970.63
114,413.06

1,516,054.35
116,133.21
117,530.18
308,869.71
135,947.32
224,996.82
171,826.15

57,796.57
157,856.20
150,100.20
228,853.85
109,369.88

77,258.80
157,465.86

60,704.47
205,123.94

31,294.58

59,264.38

65,791.39
232,208.56

2,063,612.60
185,640.69
1,671,724.05
1,715,517.54
2,189,581.31
2,770,027.78
302,879.47
105,678.09
3,592,343.13
1,156,965.08
396,953.16
280,855.62
281,235.86
123,674.27
118,147.31
142,139.41
638,666.72
283,827.65
198,442.35
221,411.32
112,464.23
838,433.31
1,030,181.75
123,979.28
506,732.69
232,569.57
713,146.18
744,967.17
164,125.87
119,684.63
279,106.90

69,313.63
433,970.66

77,960.05
191,481.31

44,998.82
371,845.59
187,910.89

92,213.07

1,103,420.02
253,022.81
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(892.18)
(12,097.28)
(1,616.68)
(3,561.78)
(26,248.85)
(1,519.39)
(26,707.81)
(43,093.04)
(38,015.84)
(1,042.66)
(20,728.64)
(1,112.61)
(1,144.58)
(4,028.60)
(1,601.63)
(43,881.68)
(2,071.90)
(494.23)
(3,811.44)
(1,576.57)
(92,317.42)
(992.53)
(1,825.72)
(1,245.88)
(485.74)
(12,175.31)
(28,646.21)
(486.96)
(511.10)
(2,319.54)
(54,482.90)
(4,805.43)
(95,422.83)
(65,444.13)
(159,668.09)
(74,411.15)
(1,442.99)
(774.70)
(62,527.37)
(52,681.20)
(1,579.97)
(1,211.23)
(1,109.25)
(541.77)
(799.10)
(1,146.35)
(3,561.09)
(2,861.93)
(740.96)
(851.09)
(409.39)
(3,529.28)
(7,208.04)
(1,264.94)
(1,958.09)
(1,965.11)
(3,105.64)
(59,683.98)
(1,522.40)
(905.55)
(1,880.68)
(262.63)
(1,948.43)
(648.66)
(812.01)
(206.63)
(1,886.75)
(1,027.95)
(331.11)
(97,865.07)
(934.97)

77,450.59
486,079.13
95,763.53
238,751.62
324,215.93
120,802.08
153,529.44
98,537.46
108,524.68
103,794.92
1,369,454.73
105,378.58
106,627.60
279,197.09
123,058.66
162,074.01
155,212.90
52,411.10
143,555.72
135,961.43
121,215.69
99,121.61
68,894.77
142,893.94
55,081.41
175,589.34

53,670.77
59,712.48
210,136.01
1,943,786.29
175,241.21
1,426,533.26
1,595,752.33
1,960,581.09
2,607,904.87
292,309.60
101,718.91
3,416,065.75
1,067,649.04
382,803.85
270,751.23
271,221.42
119,405.73
113,607.13
136,492.28
614,882.53
271,978.44
191,514.63
213,657.36
108,548.57
808,764.42
991,930.47
118,978.38
488,976.33
223,353.70
687,806.98
662,057.56
157,657.75
115,172.53
268,815.68
66,890.03
418,492.46
74,880.85
184,699.54
43,389.27
358,753.74
181,024.49
89,044.29
971,599.45
244,301.58

82,292.27
529,249.78
104,268.72
259,956.09
353,010.85
131,530.98
167,164.95
107,288.94
115,308.79
113,013.34

1,490,365.89
114,682.62
116,041.92
303,847.81
133,923.65
176,696.57
169,216.38

57,139.72
152,529.81
148,036.65
128,861.42
108,064.42

75,110.57
155,785.98

60,050.92
191,431.22

58,612.84
65,099.81
229,139.05
1,996,851.66
179,984.99
1,465,477.62
1,639,316.32
2,014,104.94
2,679,100.70
300,222.41
104,472.44
3,509,324.36
1,096,795.90
393,254.38
278,142.73
278,625.74
122,638.04
116,708.60
140,218.52
631,668.80
279,403.45
196,689.34
219,430.37
111,481.55
830,617.23
1,018,782.03
122,199.12
502,188.47
229,388.72
706,391.52
679,946.35
161,925.54
118,290.25
276,092.52
68,697.40
429,800.10
76,904.13
189,690.12
44,561.65
368,465.21
185,915.77
91,427.12
997,599.46
250,839.09

(734.46)
(2,331.10)
(389.23)
(927.59)
(3,215.37)
(443.51)
(2,826.70)
(4,184.55)
(3,646.00)
(357.06)
(4,959.82)
(337.98)
(343.68)
(993.30)
(422.04)
(4,418.57)
(537.87)
(162.62)
(1,514.95)
(486.98)
(7,675.01)
(312.93)
(322.51)
(434.00)
(167.81)
(1,517.41)
(2,648.37)
(164.58)
(180.48)
(749.97)
(12,278.04)
(850.27)
(10,823.60)
(10,757.09)
(15,808.28)
(16,515.93)
(1,214.07)
(430.95)
(20,491.40)
(7,487.98)
(2,118.81)
(1,501.66)
(1,500.87)
(494.46)
(639.61)
(774.54)
(3,436.83)
(1,562.27)
(1,012.05)
(1,129.86)
(573.29)
(4,286.80)
(4,191.68)
(515.22)
(2,586.13)
(1,215.74)
(3,649.02)
(5,336.84)
(677.93)
(488.83)
(1,133.70)
(353.60)
(2,222.13)
(407.26)
(979.18)
(230.54)
(1,493.63)
(967.17)
(454.84)
(7,955.49)
(1,248.75)

0.00
0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

0.00
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GNMA
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GNMA
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GNMA
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GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
Repo Agmt

Repo Agmt
Repo Agmt
GICs
Repo Agmt
GICs
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB
1999 B-D RMRB Total

2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB

6.10
6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10

6.10
6.10
3.58

3.58
3.58
6.51
3.58
6.51
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45

03/21/02
04/17/02
04/29/02
05/15/02
06/03/02
06/19/02
06/28/02
09/26/02
10/21/02

11/12/02
01/30/03
10/17/01
01/28/02
04/17/02
08/31/05

08/31/05
08/31/05
05/01/00
08/31/05
05/01/00
07/28/00
09/14/00
10/16/00
10/23/00
10/30/00
07/28/00
01/08/01
01/29/01
11/16/00
11/29/00
12/21/00
12/27/00
02/20/01
02/28/01
03/15/01
03/29/01
04/30/01
09/11/00
10/06/00
11/16/00
05/30/01
06/18/01
07/16/01
08/08/01
08/31/01
12/27/00
02/05/01
11/29/01
12/17/01
12/27/01
09/25/01
09/28/01
10/17/01
10/30/01
11/15/01
03/29/01
01/22/02
01/30/02
02/25/02
07/12/01
05/15/02
05/24/02
03/21/02
04/17/02
04/29/02
05/15/02
08/29/02
06/03/02

03/20/32
03/20/32
04/20/32
04/20/32
05/20/32
04/20/32
06/20/32
09/20/32
09/20/32

10/20/32
01/20/33
09/01/31
11/01/31
02/01/32
09/01/05

09/01/05
09/01/05
07/01/31
09/01/05
07/01/31
07/20/30
08/20/30
09/20/30
10/20/30
10/20/30
06/01/30
12/20/30
01/20/31
11/20/30
11/20/30
11/20/30
11/20/30
01/20/31
02/20/31
06/20/31
02/20/31
04/20/31
08/01/30
09/01/30
10/01/30
05/30/31
03/20/31
06/20/31
07/20/31
08/20/31
11/01/30
01/01/31
11/20/31
11/20/31
12/20/31
09/20/31
09/20/31
10/20/31
10/20/31
11/20/31
02/01/31
01/20/32
12/20/31
02/20/32
06/01/31
04/20/32
05/20/32
02/20/32
03/20/32
04/20/32
03/20/32
08/20/32
05/20/32

701,553.39 723,827.76 (2,536.25) 699,017.14 717,722.89 (3,568.62) 0.00
905,067.54 933,803.42 (3,585.05) 901,482.49 925,606.14 (4,612.23) 0.00
604,904.09 624,109.79 (2,382.01) 602,522.08 618,645.57 (3,082.21) 0.00
98,380.53 101,504.11 (334.47) 98,046.06 100,669.77 (499.87) 0.00
400,639.22 413,359.51 (1,645.23) 398,993.99 409,671.07 (2,043.21) 0.00
216,434.38 223,306.17 (730.54) 215,703.84 221,476.08 (1,099.55) 0.00
150,920.16 155,711.88 (557.28) 150,362.88 154,386.59 (768.01) 0.00
85,089.53 87,791.12 (279.87) 84,809.66 87,079.17 (432.08) 0.00
99,011.87 102,155.50 (325.68) 98,686.19 101,327.03 (502.79) 0.00
71,623.13 73,897.16 (71,623.13) (2,274.03) 0.00
94,217.68 97,209.09 (310.02) 93,907.66 96,420.63 (478.44) 0.00
109,814.87 113,381.66 (351.84) 109,463.03 112,379.13 (650.69) 0.00
82,298.58 84,823.50 (384.27) 81,914.31 84,083.40 (355.83) 0.00
210,847.41 217,316.21 (899.62) 209,947.79 215,507.21 (909.38) 0.00
36,058.08 37,153.52 (124.22) 35,933.86 36,862.75 (166.55) 0.00
18,793.83 18,793.83 (18,348.41) 445.42 445.42 - 0.00
40,797,256.08 42,281,338.77 23,837.51 (2,970,845.92) _ (1,240,585.58) 0.00 36,609,662.09 37,872,108.41  (221,636.37) 0.00
280,570.18 280,570.18 (210,462.21) 70,107.97 70,107.97 - 0.00
19,363.17 19,363.17 (540.31) 18,822.86 18,822.86 - 0.00
3,672,216.67 3,672,216.67 (2,657,419.97) 1,014,796.70 1,014,796.70 - 0.00
0.01 0.01 0.50 0.51 0.51 - 0.00
34,267.10 34,267.10 1,120.54 35,387.64 35,387.64 - 0.00
928,202.73 968,328.92 (3,568.05) 924,634.68 959,308.47 (5,452.40) 0.00
2,647,444.57 2,761,893.60 (11,857.21) 2,635,587.36 2,734,421.89 (15,614.50) 0.00
804,325.06 839,096.03 (227,763.46) 576,561.60 598,182.65 (13,149.92) 0.00
742,023.54 774,101.21 (61,951.31) 680,072.23 705,574.93 (6,574.97) 0.00
444,883.70 464,116.02 (2,022.24) 442,861.46 459,468.76 (2,625.02) 0.00
271,607.40 282,430.96 (1,071.23) 270,536.17 280,188.90 (1,170.83) 0.00
288,021.66 300,472.83 (1,075.87) 286,945.79 297,706.24 (1,690.72) 0.00
218,616.48 227,940.45 (1,070.05) 217,546.43 225,639.14 (1,231.26) 0.00
1,067,694.44 1,113,850.88 (4,140.71) 1,063,553.73 1,103,437.01 (6,273.16) 0.00
411,204.36 428,980.74 (1,695.95) 409,508.41 424,864.99 (2,419.80) 0.00
467,859.15 488,084.68 (1,769.69) 466,089.46 483,567.79 (2,747.20) 0.00
350,625.57 365,783.14 (1,303.75) 349,321.82 362,421.42 (2,057.97) 0.00
229,132.29 238,904.77 (946.21) 228,186.08 236,674.59 (1,283.97) 0.00
376,646.98 392,710.96 (1,787.62) 374,859.36 388,804.11 (2,119.23) 0.00
479,562.90 500,016.25 (1,751.36) 477,811.54 495,586.12 (2,678.77) 0.00
178,327.83 185,933.51 (1,031.90) 177,295.93 183,891.34 (1,010.27) 0.00
289,237.27 301,573.27 (1,049.93) 288,187.34 298,907.94 (1,615.40) 0.00
517,199.62 537,810.03 (57,538.14) 459,661.48 476,062.21 (4,209.68) 0.00
95,202.95 98,996.79 (65,782.07) 29,420.88 30,470.62 (2,744.10) 0.00
285,861.37 297,252.95 (1,311.73) 284,549.64 294,702.37 (1,238.85) 0.00
517,414.29 539,482.21 (1,891.17) 515,523.12 534,700.78 (2,890.26) 0.00
227,220.80 236,911.77 (942.21) 226,278.59 234,696.15 (1,273.41) 0.00
132,358.40 138,003.48 (533.70) 131,824.70 136,728.58 (741.20) 0.00
235,478.84 245,522.01 (802.07) 234,676.77 243,406.74 (1,313.20) 0.00
211,226.89 220,235.72 (766.61) 210,460.28 218,289.40 (1,179.71) 0.00
279,962.60 291,119.12 (1,173.39) 278,789.21 288,736.42 (1,209.31) 0.00
94,926.27 98,709.08 (589.92) 94,336.35 97,702.27 (416.89) 0.00
460,299.22 479,930.95 (1,848.54) 458,450.68 475,505.01 (2,577.40) 0.00
233,994.96 243,974.83 (6,254.36) 227,740.60 236,212.54 (1,507.93) 0.00
611,213.91 637,282.20 (2,141.65) 609,072.26 631,729.75 (3,410.80) 0.00
466,084.74 485,963.25 (91,424.09) 374,660.65 388,598.02 (5.941.14) 0.00
776,728.21 809,855.67 (111,839.83) 664,888.38 689,622.23 (8,393.61) 0.00
314,886.05 328,315.92 (4,721.23) 310,164.82 321,702.93 (1,891.76) 0.00
366,386.80 382,013.21 (1,257.83) 365,128.97 378,711.78 (2,043.60) 0.00
210,348.49 219,319.86 (1,264.40) 209,084.09 216,862.03 (1,193.43) 0.00
227,792.65 236,870.19 (2,604.90) 225,187.75 233,222.45 (1,042.84) 0.00
588,227.83 613,215.71 (2,317.43) 585,910.40 607,635.92 (3,262.36) 0.00
134,910.08 140,664.00 (484.01) 134,426.07 139,426.72 (753.27) 0.00
1,655,833.70 1,726,173.48 (6,398.40) 1,649,435.30 1,710,596.34 (9,178.74) 0.00
141,772.58 147,408.04 (496.49) 141,276.09 146,229.23 (682.32) 0.00
91,454.75 95,339.75 (300.38) 91,154.37 94,534.37 (505.00) 0.00
216,812.13 226,022.31 (1,084.87) 215,727.26 223,726.43 (1,211.01) 0.00
433,708.74 452,132.71 (1,468.87) 432,239.87 448,267.34 (2,396.50) 0.00
548,843.34 572,158.19 (89,908.14) 458,935.20 475,952.51 (6,297.54) 0.00
139,573.48 145,502.56 (470.59) 139,102.89 144,260.82 (771.15) 0.00
68,111.82 71,005.21 (229.62) 67,882.20 70,399.27 (376.32) 0.00
65,438.23 68,218.05 (204.27) 65,233.96 67,652.83 (360.95) 0.00

68,360.30 71,264.25 (304.88) 68,055.42 70,578.92 (380.45) 0.00

Page 29



GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA
FNMA
FNMA
GNMA
FNMA
FNMA
Repo Agmt

Repo Agmt
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GICs
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GNMA
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GNMA
GNMA
FNMA
GNMA
GNMA
GNMA
GNMA
GNMA
GNMA

2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB
2000 A RMRB Total

2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB
2003A RMRB

6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
6.45
3.58

3.58
3.58
2.88
3.58
4.13
3.58
4.13
4.49
4.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
4.49
5.49
5.49
4.49
5.49
4.49
5.49
4.49
4.49
5.49
4.49
5.49
4.49
5.49
4.49
5.49

07/05/02
08/01/02
11/12/02
09/12/02
10/21/02
10/29/02
11/26/02
12/30/02
01/23/03
01/23/03
09/28/01
10/17/01
02/20/03
12/27/01
04/17/02
08/31/05

08/31/05
08/31/05
08/20/03
08/31/05
08/20/03
08/31/05
08/20/03
03/25/04
03/30/04
07/08/04
07/08/04
07/08/04
07/08/04
04/08/04
04/08/04
04/15/04
04/15/04
04/22/04
04/22/04
04/29/04
04/29/04
05/06/04
05/13/04
05/20/04
05/27/04
06/03/04
06/10/04
06/17/04
06/24/04
06/24/04
09/02/04
09/09/04
09/09/04
09/16/04
09/16/04
09/23/04
09/23/04
09/29/04
09/29/04
10/07/04
10/07/04
07/15/04
07/15/04
07/22/04
07/22/04
07/29/04
07/29/04
08/05/04
08/05/04
08/12/04
08/12/04
08/19/04
08/19/04

03/20/32
05/20/32
11/20/32
08/20/32
10/20/32
10/20/32
11/20/32
12/20/32
01/20/33
01/20/33
09/01/31
09/01/31
02/20/33
11/01/31
03/01/32
09/01/05

09/01/05
09/01/05
01/31/06
09/01/05
06/28/34
09/01/05
07/01/34
03/20/34
03/20/34
07/20/34
06/20/34
07/20/34
07/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
04/20/34
05/20/34
05/20/34
05/20/34
05/20/34
06/20/34
06/20/34
06/20/34
06/20/34
06/20/34
08/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
09/20/34
10/20/34
06/20/34
07/20/34
07/20/34
07/20/34
07/20/34
07/20/34
08/20/34
07/20/34
08/20/34
07/20/34
08/20/34
08/20/34

45,185.87 47,105.37 (696.36) 44,489.51 46,139.18 (269.83) 0.00
62,505.84 65,161.09 (199.05) 62,306.79 64,617.13 (344.91) 0.00
134,786.42 140,512.15 (417.43) 134,368.99 139,351.39 (743.33) 0.00
59,601.12 62,132.98 (196.64) 59,404.48 61,607.20 (329.14) 0.00
75,151.25 78,343.68 (232.40) 74,918.85 77,696.84 (414.44) 0.00
65,507.04 68,289.78 (210.70) 65,296.34 67,717.53 (361.55) 0.00
43,816.82 45,678.16 (2,746.16) 41,070.66 42,593.56 (338.44) 0.00
68,012.34 70,901.50 (206.23) 67,806.11 70,320.36 (374.91) 0.00
79,809.04 83,192.14 (259.98) 79,549.06 82,492.37 (439.79) 0.00
53,433.59 55,698.64 (202.41) 53,231.18 55,200.73 (295.50) 0.00
165,089.73 171,652.05 (983.47) 164,106.26 169,859.83 (808.75) 0.00
164,346.63 170,879.41 (568.85) 163,777.78 169,519.83 (790.73) 0.00
72,034.97 75,088.53 (227.41) 71,807.56 74,464.44 (396.68) 0.00
202,096.88 210,130.23 (1,850.42) 200,246.46 207,267.10 (1,012.71) 0.00
123,030.87 127,846.30 (420.58) 122,610.29 126,830.54 (595.18) 0.00
41,485.30 41,485.30 (27,083.37) 14,401.93 14,401.93 - 0.00
26,075,360.81 27,011,406.16 1,121.04 (2,895,505.86)  (793,630.42) 0.00 22,387,345.57 23174,764.91  (148,626.01) 0.00
66,031.64 66,031.64 (21,326.23) 44,705.41 44,705.41 - 0.00
9.73 9.73 9.73 - 0.00

677,701.68 677,701.68 (83,188.32) 594,513.36 594,513.36 - 0.00
8,817.69 8,817.69 18,629.63 27,447.32 27,447.32 - 0.00
1,772,933.14 1,772,933.14 (898,313.61) 874,619.53 874,619.53 - 0.00
97.39 97.39 1.15 98.54 98.54 - 0.00
1,827.25 1,827.25 33.37 1,860.62 1,860.62 - 0.00
12,293,522.24 12,117,732.03 (55,983.36) 12,237,538.88 12,012,375.61 (49,373.06) 0.00
1,953,153.03 1,925,224.09 (7,955.10) 1,945,197.93 1,909,407.48 (7,861.51) 0.00
1,457,109.20 1,436,273.38 (7,435.73) 1,449,673.47 1,423,000.35 (5,837.30) 0.00
172,024.20 177,138.46 (654.82) 171,369.38 176,126.72 (356.92) 0.00
186,978.09 185,310.81 (1,199.27) 185,778.82 182,870.90 (1,240.64) 0.00
177,535.23 182,365.12 (567.12) 176,968.11 181,546.68 (251.32) 0.00
1,960,954.54 1,943,468.79 (8,981.79) 1,951,972.75 1,921,419.24 (13,067.76) 0.00
346,195.71 356,488.06 (1,198.71) 344,997.00 354,574.35 (715.00) 0.00
1,318,389.00 1,306,633.02 (5,309.76) 1,313,079.24 1,292,526.14 (8,797.12) 0.00
64,294.65 66,206.13 (211.86) 64,082.79 65,861.77 (132.5