Final Pricing Book

Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Pricing Information

Retail Order Period & Indications of Interest: June 24, 2024
Institutional Pricing & Coupon Set: June 25, 2024

Closing: July 18, 2024

* 5 0 Years of Growth

RAMIREZ

s vri
GROW WITH US

CELERMAT| RS & YEaNS




Table of Contents

Description

Tab

Transaction Overview and Market Conditions
Transaction Summary
Official Statement Covers
Interest Rate Environment
Issuance Calendar
Economic Release Calendar
Ramirez’s Pre-Sale Marketing Memo
Issue Comparison

Sales Results and Distribution
Pricing Results
Detailed Orders and Allotments by Maturity and Manager
Summary of Orders and Allotments by Manager
Individual Orders and Allotments Listed by Maturity
Summary of Orders and Allotments by Investor
Underwriters’ Compensation

Pricing Wires
Series 2024C Wires: Structure, Pre-Marketing, Pre-Pricing, Re-Pricing and Final
Series 2024D Wires: Structure, Indication of Interest, Launch, Coupon Set and Final

Rating Agency Reports



Transaction Overview and Market Conditions




Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Transaction Summary

Timing and Underwriting

Underwriters

Use of Proceeds

Bond Structure

Ratings

Bondholder Security

uuuuuuuuuu

Retail Order Period:
Institutional Order Period:
Closing Date:

Method of Sale:

Monday, June 24, 2024
Tuesday, June 25, 2024
Thursday, July 18, 2024
Negotiated

Senior Manager: Ramirez & Co., Inc.

Jefferies LLC
RBC Capital Markets

Co-Senior Managers:

Co-Managers: J.P. Morgan

Loop Capital Markets
Morgan Stanley
Piper Sandler & Co.

Wells Fargo Securities

The Series 2024 Bonds are being issued for the primary purpose of providing funds
for the purchase of mortgage-backed, pass-through certificates, funding loans for
down payment and closing cost assistance, and paying lender compensation related
to the Mortgage Loans. The Mortgage Certificates purchased with the proceeds of
the Series 2024 Bonds will be guaranteed as to timely payment of principal and
interest by the Government National Mortgage Association.

The 2024C Non-AMT bonds are structured with semi-annual premium serial
(lockout) bonds from 7/1/2025 through 1/1/2033, semi-annual par serial bonds
from 7/1/2033 through 7/1/2035, super sinker par term bond due in 2039, premium
term bonds due in 2044, 2049 and 2054, and a 6.0 year average life (monthly pay)
Premium strip PAC bond structured pro rata @ 75% - 400% PSA to yield 4.10%.

The 2024D Taxable Bonds are structured with semi-annual par serial bonds from
7/1/2025 through 7/1/2034, par term bonds due in 2039, 2044 and 2048 and a
premium backloaded PAC bond with a 5.0 year average life (monthly pay) @ 100% -
400% PSA to yield 5.406%.

Moody’s: Aaa
S&P: AA+

Principal or Redemption Price of and interest on all Bonds are payable solely from
and are secured by a pledge of and lien on the Trust Estate, which consists generally
of the Revenues, Mortgages, Mortgage Loans (including Mortgage Certificates),
money and Investment Securities held in the Funds (excluding the Rebate Fund), and
other property pledged under the Trust Indenture and any Supplemental Indenture.
Revenues include all payments with respect to the Mortgage Loans (net of servicing,
accounting and collection fees) which include Mortgage Certificates (net of servicing
and guaranty fees) and the earnings on investments of amounts held under the Trust



Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Indenture and any Supplemental Indenture. Revenues do not include payments
made in order to obtain or maintain mortgage insurance and fire and other hazard
insurance with respect to Mortgage Loans (including Mortgage Certificates), and any
payments required to be made with respect to Mortgage Loans (including Mortgage
Certificates) for taxes, other governmental charges, and other similar charges
customarily required to be escrowed on mortgage loans or commitment fees or
other financing charges paid by a Mortgage Lender or the Master Servicer to the
Department in connection with a commitment to sell and deliver Mortgage Loans
(including Mortgage Certificates) to the Department.

Investment of Proceeds Moneys in all Funds will be invested pursuant to the Depository Agreement with the
Texas Treasury Safekeeping Trust Company in Investment Securities. Moneys held

or invested in all Funds and Accounts under the Trust Indenture (other than the
Rebate Fund) are for the equal and ratable benefit of all owners of the Bonds.

The remainder of this page left intentionally blank
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Results of Sale Series 2024C (Non-AMT)

Bond Issue Component

Buyer Profile

$15,665,000 Retail: 21.1%
2025-2033 Premium Serial Bonds Institutional: 78.9%
$6,395,000 Retail: 31.7%
2033-2035 Serial Bonds Institutional: 68.3%
$10,190,000 Retail: 50.0%
2039 Term Bond Institutional: 50.0%
$17,710,000 Retail: 15.1%
2044 Term Bond Institutional: 84.9%
$22,525,000 Retail: 6.4%
2049 Premium Term Bond Institutional: 93.6%
$28,950,000 Retail: 11.0%
2054 Premium Term Bond Institutional: 89.0%
$48,565,000 Retail: 0.2%
2054 Premium PAC Bond Institutional: 99.8%
Series Aggregate Retail: 11.9%
Institutional: 88.1%
Series 2024D (Taxable)
Bond Issue Component Buyer Profile
$18,040,000 Retail: 0.0%
2025-2034 Serial Bonds Institutional: 100.0%
$12,005,000 Retail: 0.0%
2039 Term Bonds Institutional: 100.0%
$17,185,000 Retail: 0.0%
2044 Term Bonds Institutional: 100.0%
$16,290,000 Retail: 0.0%
2048 Term Bonds Institutional: 100.0%
$36,480,000 Retail: 0.0%
2048 Premium PAC Bonds Institutional: 100.0%
Series Aggregate Retail: 0.0%
Institutional: 100.0%
Transaction Aggregate Retail: 7.1%
Institutional: 92.9%
Borrowing Cost Bond Arbitrage Yield at 100% FHA
Series 2024C 4.416%
Series 2024D (Taxable) 5.461%
Aggregate 2024CD 4.795%
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Market Conditions:

The Department priced its $250,000,000 Residential Mortgage Revenue Bonds, consisting of $150,000,000
Series A (Non-AMT) and $100,000,000 Series B (Taxable) on June 25, 2024 when municipal market volume
totaled $9 billion, of which $6.6 billion was negotiated, $1.3 billion was for Texas negotiated transactions
and the Department’s transaction was the only large-scale housing transaction in the market. Only New
Hampshire housing priced the same week with a total of $75 million in tax-exempt bonds.

The week leading up to pricing was a holiday week with the Juneteenth holiday falling on Wednesday,
creating two weeks in one; municipal yields were essentially stable during the week. The municipal market
and the taxable market continued the past 19 months trend of having an inverted yield curve, where 1-5
year yields remained higher than 6-10 year yields.

Flows in tax-exempt mutual funds were extremely quiet resulting in a net inflow of $16 million in the week
ending June 21. Ratios between MMD/Treasuries ranged from 64% to 85%.

Demand for housing bonds and PAC bonds had been healthy in the months prior, with some investor push-
back on the 100% PSA structuring speed given slowdown in prepayments for most State HFAs, including
TDHCA, requiring wider spreads for PAC bonds with higher starting PAC bands. The only PAC bond pricing
the week prior was for Colorado Housing —it was taxable, structured at 50%-500% PSA with a 6.50% coupon.

The week of pricing saw headwinds due to buyer apathy as June redemption monies dried up, some
transactions had to get wider with balances remaining unsold. Treasury rates climbed throughout the week,
mostly on developments with European elections and the U.S. presidential debate scheduled for June 27.
In addition, the pressure on PAC bands increased with several HFAs moving to structuring speeds of 75%
PSA to 50% PSA in the weeks leading to pricing with coupons ranging from 6.00-6.50%.

Commentary:

The bond issue was structured as two series of bonds, one tax-exempt (Series A) and one taxable (Series B)
to take advantage of the Department’s strong demand for mortgage product and to maximize the use of
scare volume cap. The premium generated by the sale will provide DPA for the Department’s loans.

The structure used was similar to the Department’s last several transactions in which the majority of serial
bonds were sold as premium bonds and the tax-exempt structure included a 15-year term bond absorbing
prepayments (aka “buffer bond” or “super-sinker”) plus a 6-yr average life PAC bond for the tax-exempt
and a 5-yr average life for the taxable series, both originally structured to be stable from 100% to 400% PSA.
The Department’s cash flow constraints required the coupon for the PAC bonds to be 6% or below.

The Department’s success using a blended yield approach for the taxable and tax-exempt bonds was further
optimized by Ramirez: we suggested slightly front-loading the taxable bonds so that it would provide a
closer match to overall revenue than if each series was structured individually against individual series
revenues. In taking this structuring advice, the Department gained an additional 1.5 basis points in spread
on the taxable bonds. The Department will be able to use this model going forward for its tax-
exempt/taxable blend transactions.

Despite recent investor push-back on the PAC structuring speed and lower coupon, Ramirez took the
initiative to support the Department in aggressive pre-marketing of the larger tax-exempt PAC bond
structured at 100% PSA with 5.75% coupon to gauge investor appetite.

Ramirez succeeded in garnering orders for the taxable bonds at spreads advantageous to the Department
including a 6% coupon PAC structured at 100% PSA, for an overall subscription level of 1.9x representing 15
investors. The PAC bond yield as lowered by 2 bps at final pricing.

For the tax-exempt bonds, the premium serial bonds were sold with a lock-out and experienced lackluster
demand due to the aforementioned investor apathy during the week and a rising interest rate environment.
Ramirez committed to taking these bonds into inventory in some cases with no pricing adjustment, and in
others a 5bps adjustment.



Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

nnnnnnnn

Reads from syndicate members and tax-exempt PAC buyers in the marketplace the Friday before pricing

were stable. Upon reaching pricing day, investor interest had changed and created a challenge for

the tax-exempt PAC. Ramirez identified two anchor investors who were interested in the PAC at the
Department’s required 6% coupon.

The Department was able to re-size the tax-exempt PAC to 75% PSA with a higher coupon (6.0%) and attract
the anchor orders for a subscription of exactly 1.0x. New Hampshire was the only other tax-exempt PAC
bond in the market, and also struggled. It offered a 6.50% coupon with a band of 100%-400% PSA
garnering a single investor only. In the end, the overall subscription for the Department’s tax-exempt
bonds was less than 1.0x, but taking into account the bonds inventoried by Ramirez, the
subscription level was 1.5x.

The pricing overall generated $387 million in total orders from 35 unique investors. At the verbal award,
Ramirez committed to underwriting $31.38 million in bonds and ended up taking down $21.3 million in
bonds, using our own capital to preserve pricing integrity. Ramirez did not divide up or put the unsold
balances to the syndicate to take down. Over the course of two weeks following the pricing, Ramirez was
able to place the rest of the bonds with institutional investors.

Ramirez’s support of the Department with our capital was paramount to the success of the
transaction in the prevailing market at the time of the sale.

The remainder of this page left intentionally blank
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Participants:

ISSUET ......oveeiiiiiiieeiie i Texas Department of Housing and Community Affairs
Bond Counsel ... Bracewell LLP
Disclosure Counsel...................... McCall, Parkhurst & Horton, L.L.P.
Financial Advisor........................ Stifel, Nicolaus & Company
Senior Manager...............ccceee..... Ramirez & Co., Inc.
Co-Senior Managers................... Jefferies LLC
RBC Capital Markets
Co-Managers.......cccccceeeeeevvvennnnnnn. J.P. Morgan

Loop Capital Markets
Morgan Stanley

Piper Sandler & Co.
Wells Fargo Securities

Underwriter’s Counsel............... Chapman and Cutler LLP
Trustee........cooovveeiieriieceeeee, The Bank of New York Mellon Trust Company, N.A.
Trustee’s Counsel........................ McGuire, Craddock & Strother, P.C.
Master Servicer..........ccccccceeeennnn. Idaho Housing and Finance Association
Rating Agencies...........ccccveeeeeenn. Moody’s Investors Service

Standard & Poor’s Rating Services
Printer......ooocovviiciiiiiiiinieee e, ImageMaster

Underwriters’ Fees & Expenses:

$150,000,000 $100,000,000 $250,000,000
2024C 2024D Series 2024CD
(Non-AMT) (Taxable) Total

Underwriters' Spread $/Bond Total ($)| $/Bond Total ($)| $/Bond Total ($)
Takedown 5.71 $856,156.25 5.60 $559,918.75 5.66 $1,416,075.00
Expenses 0.36 53,891.60 0.37 36,623.40 0.36 90,515.00
Management Fee 0.50 75,000.00 0.50 50,000.00 0.50 125,000.00
Total Underwriters' Spread $6.57 $985,047.85 $6.47 $646,542.15 $6.53 $1,631,590.00

$150,000,000 $100,000,000 $250,000,000

2024C 2024D Series 2024CD

(Non-AMT) (Taxable) Total

Expenses Total (§)| $/Bond Total ($) Total ($)
Underwriters' Counsel 0.20 $30,000.00 0.20 $20,000.00 0.20 $50,000.00
IPREO 0.07 10,825.33 0.07 7,216.89 0.07 18,042.22
IPREO "Real-Time" Access 0.03 5,144.34 0.03 3,429.56 0.03 8,573.91
DTC 0.01 975.00 0.01 975.00 0.01 1,950.00
CusIpP 0.01 1,544.00 0.01 1,400.00 0.01 2,944.00
Day Loan 0.03 4,277.93 0.03 2,851.95 0.03 7,129.88
Compliance Review 0.00 525.00 0.00 350.00 0.00 875.00
Clearance/Misc. 0.00 600.00 0.00 400.00 0.00 1,000.00
Total Expenses $0.36 $53,891.60 $0.37 $36,623.40 $0.36 $90,515.00
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Sources and Uses

2024C 2024C
(Non-AMT) (Taxable) Total
Sources of Funds
Par Amount $150,000,000.00 | $100,000,000.00 | $250,000,000.00
Original Issue Premium 7,382,512.00 917,472.00 8,299,984.00
Issuer Contribution 1,834,795.85 2,133,410.15 3,968,206.00
Total Sources $159,217,307.85 | $103,050,882.15 | $262,268,190.00

Uses of Funds

Mortgage Loan Accounts

157,575,000.00

102,000,000.00

$259,575,000.00

Underwriter Compensation 985,047.85 646,542.15 1,631,590.00
Costs of Issuance 657,260.00 404,340.00 1,061,600.00
Total Uses $159,217,307.85 | $103,050,882.15 | $262,268,190.00




This Preliminary Official Statement and the information contained herein are subject to completion or amendment. Under no circumstances shall this Preliminary Official Statement constitute an offer to sell or the solicitation of an offer to buy

nor shall there be any sale of these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction.

PRELIMINARY OFFICIAL STATEMENT DATED JUNE 17, 2024

NEW ISSUES - BOOK-ENTRY ONLY
RATINGS
Moody’s: “Aaa”
S&P: “AA+”
(See “RATINGS” herein)

Bracewell LLP, Bond Counsel, is of the opinion that, subject to certain conditions described herein and under existing law, interest
on the Series 2024C Bonds (1) is excludable from gross income for federal income tax purposes and (ii) is not an item of tax preference
JSor purposes of the alternative minimum tax on individuals. See “TAX MATTERS RELATING TO THE SERIES 2024C BONDS” herein,
including information regarding potential alternative minimum tax consequences for corporations. Interest on the Series 2024D Bonds
is not excludable from gross income for federal tax purposes under existing law. See “TAX MATTERS RELATING TO THE SERIES 2024D
BONDS?” herein.

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

$150,000,000* $100,000,000*
Residential Mortgage Revenue Bonds, Residential Mortgage Revenue Bonds,
Series 2024C (Non-AMT) Taxable Series 2024D
(“Series 2024C Bonds”) (“Series 2024D Bonds”)
Dated Date/Delivery Date: July 18, 2024*
Due: January 1 and July 1, as shown on the inside cover.
Interest Payment Dates: Interest accrued on the Series 2024C Bonds and Series 2024D Bonds (collectively, the “Series 2024 Bonds”) will be
payable on each January 1 and July 1, commencing January 1, 2025* as described herein.
Interest Rates: Payable at the rates as shown on the inside cover.
Redemption: The Series 2024 Bonds are subject to redemption on the dates and at the Redemption Prices more fully described
herein. See “THE SERIES 2024 BONDS - Redemption Provisions.”
Denominations: The Series 2024 Bonds will be available to purchasers in book-entry form only in denominations of $5,000 or any

integral multiple thereof as described herein.

Tax Matters: Bracewell LLP, Bond Counsel, is of the opinion that, subject to certain conditions described herein and under
existing law, (i) interest on the Series 2024C Bonds is excludable from gross income for federal income tax
purposes and (ii) interest on the Series 2024C Bonds is not an item of tax preference for purposes of the alternative
minimum tax on individuals. See “TAX MATTERS RELATING TO THE SERIES 2024C BONDS” herein. Interest
on the Series 2024D Bonds is not excludable from gross income for federal tax purposes under existing law. See
“TAX MATTERS RELATING TO THE SERIES 2024D BONDS” herein.

Purpose: The Series 2024 Bonds are being issued for the primary purpose of providing funds for the purchase of mortgage-
backed, pass-through certificates (the “Mortgage Certificates”), funding loans for down payment and closing cost
assistance, and paying lender compensation related to the Mortgage Loans (as defined herein). The Mortgage
Certificates purchased with the proceeds of the Series 2024 Bonds will be guaranteed as to timely payment of
principal and interest by the Government National Mortgage Association (“Ginnie Mae”) (“Ginnie Mae Certificates”
or “GNMA Certificates”). See “APPENDIX B-1 — GNMA AND THE GNMA CERTIFICATES.”

Security: The Series 2024 Bonds, the Prior Bonds (as defined herein), and, unless subordinated, all Bonds subsequently
issued under the Trust Indenture (as defined herein) are equally and ratably secured by the Trust Estate (as
defined herein) held by the Trustee under the Trust Indenture. The Series 2024 Bonds are limited obligations of
the Department and are payable solely from the revenues and funds pledged for the payment thereof as more fully
described herein. Neither the State of Texas (the “State”) nor any agency of the State, other than the Department,
nor the United States of America or any agency, department or other instrumentality thereof, including Ginnie
Mae, is obligated to pay the principal or Redemption Price of or interest on the Series 2024 Bonds. Neither the
faith and credit nor the taxing power of the State or the United States of America is pledged, given or loaned to
such payment. The Department has no taxing power. Ginnie Mae guarantees only the payment of the principal
of and interest on the Ginnie Mae Certificates when due and does not guarantee the payment of the Series 2024
Bonds or any other obligations issued by the Department. See “SECURITY FOR THE BONDS” and “THE TRUST
INDENTURE.”

Book-Entry Only System: The Series 2024 Bonds will be registered in the name of Cede & Co., as nominee of The Depository Trust Company,
New York, New York (“DTC”). See “APPENDIX H- SUMMARY OF INFORMATION REGARDING THE PROGRAM
AND MORTGAGE LOANS AND OTHER MATTERS - DTC and Book-Entry.”

Trustee: The Bank of New York Mellon Trust Company, N.A.
Bond Counsel: Bracewell LLP

Disclosure Counsel: McCall, Parkhurst & Horton L.L.P.

Underwriters’ Counsel: Chapman and Cutler LLP

Financial Advisor: Stifel, Nicolaus & Co., Inc.

Ramirez & Co., Inc.

Jefferies RBC Capital Markets
J.P. Morgan Loop Capital Markets
Morgan Stanley Piper Sandler & Co. Wells Fargo Securities

* Preliminary, subject to change.



MATURITY SCHEDULE*

$18,725,000 Series 2024C Serial Bonds

Maturity Date Principal Amount ($) Interest Rate Price CUSIP™
7/1/2025 645,000
1/1/2026 700,000
7/1/2026 715,000
1/1/2027 740,000
7/1/2027 760,000
1/1/2028 780,000
7/1/2028 800,000
1/1/2029 820,000
7/1/2029 845,000
1/1/2030 860,000
7/1/2030 890,000
1/1/2031 910,000
7/1/2031 930,000
1/1/2032 960,000
7/1/2032 980,000
1/1/2033 1,010,000
7/1/2033 1,040,000
1/1/2034 1,055,000
7/1/2034 1,075,000
1/1/2035 1,100,000
7/1/2035 1,110,000
$8.495.000 % Series 2024C Term Bond due January 1, 2039 Price % CUSIPM
$14,730,000 % Series 2024C Term Bond due January 1, 2044 Price % CUSIP®
$18,910,000 % Series 2024C Premium Term Bond due January 1, 2049 Price % CUSIP®D
$24,970,000 % Series 2024C Premium Term Bond due January 1, 2054 Price % CUSIP®
$64,170,000 % Series 2024C Premium PAC Term Bond due July 1, 2054 Price % CUSIP®

(Interest Accrues from Date of Delivery)

* Preliminary, subject to change

(' CUSIP® is aregistered trademark of the American Bankers Association. CUSIP Global Services ("CGS") is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2024 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers.

il



MATURITY SCHEDULE*

$13,925,000 Series 2024D Serial Bonds

Maturity Date Principal Amount ($) Interest Rate Price CusIp®

7/1/2025 330,000

1/1/2026 565,000

7/1/2026 590,000

1/1/2027 605,000

7/1/2027 615,000

1/1/2028 640,000

7/1/2028 665,000

1/1/2029 685,000

7/1/2029 700,000

1/1/2030 730,000

7/1/2030 745,000

1/1/2031 780,000

7/1/2031 810,000

1/1/2032 830,000

7/1/2032 865,000

1/1/2033 890,000

7/1/2033 920,000

1/1/2034 960,000

7/1/2034 1,000,000
$10,975,000 % Series 2024D Term Bond due January 1, 2039 Price % CUSIP®™
$17,185,000 % Series 2024D Term Bond due January 1, 2044 Price % CUSIP®
$17,380,000 % Series 2024D Term Bond due January 1, 2048 Price % CUSIP(M

$40,535,000 % Series 2024D Taxable PAC Term Bond due January 1, 2054 Price % CUSIPM

(Interest Accrues from Date of Delivery)

* Preliminary, subject to change.

M CUSIP® is aregistered trademark of the American Bankers Association. CUSIP Global Services ("CGS") is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2024 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers.
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OFFICIAL STATEMENT DATED JUNE 25, 2024

NEW ISSUES - BOOK-ENTRY ONLY
RATINGS
Moody’s: “Aaa”
S&P: “AA+”
(See “RATINGS” herein)

Bracewell LLP, Bond Counsel, is of the opinion that, subject to certain conditions described herein and under existing law, interest
on the Sertes 2024C Bonds (1) is excludable from gross income for federal income tax purposes and (it) is not an item of tax preference
Sfor purposes of the alternative minimum tax on individuals. See “TAX MATTERS RELATING TO THE SERIES 2024C BONDS” herein,
including information regarding potential alternative minimum tax consequences for corporations. Interest on the Series 2024D Bonds
is not excludable from gross income for federal tax purposes under existing law. See “TAX MATTERS RELATING TO THE SERIES 2024D

BONDS?” herein.

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

Residential Mortgage Revenue Bonds,
Series 2024C (Non-AMT)
(“Series 2024C Bonds”)

Dated Date/Delivery Date:
Due:

Interest Payment Dates:

Interest Rates:

Redemption:

Denominations:

Tax Matters:

Purpose:

Security:

Book-Entry Only System:

Trustee:

Bond Counsel:
Disclosure Counsel:
Underwriters’ Counsel:

Financial Advisor:

Morgan Stanley

$150,000,000 $100,000,000

Residential Mortgage Revenue Bonds,
Taxable Series 2024D
(“Series 2024D Bonds”)

July 18, 2024
January 1 and July 1, as shown on the inside cover.

Interest accrued on the Series 2024C Bonds and Series 2024D Bonds (collectively, the “Series 2024 Bonds”) will
be payable on each January 1 and July 1, commencing January 1, 2025 as described herein.

Payable at the rates as shown on the inside cover.

The Series 2024 Bonds are subject to redemption on the dates and at the Redemption Prices more fully
described herein. See “THE SERIES 2024 BONDS - Redemption Provisions.”

The Series 2024 Bonds will be available to purchasers in book-entry form only in denominations of $5,000 or
any integral multiple thereof as described herein.

Bracewell LLP, Bond Counsel, is of the opinion that, subject to certain conditions described herein and under
existing law, (i) interest on the Series 2024C Bonds is excludable from gross income for federal income tax
purposes and (ii) interest on the Series 2024C Bonds is not an item of tax preference for purposes of the
alternative minimum tax on individuals. See “TAX MATTERS RELATING TO THE SERIES 2024C BONDS”
herein. Interest on the Series 2024D Bonds is not excludable from gross income for federal tax purposes under
existing law. See “TAX MATTERS RELATING TO THE SERIES 2024D BONDS” herein.

The Series 2024 Bonds are being issued for the primary purpose of providing funds for the purchase of
mortgage-backed, pass-through certificates (the “Mortgage Certificates”), funding loans for down payment and
closing cost assistance, and paying lender compensation related to the Mortgage Loans (as defined herein). The
Mortgage Certificates purchased with the proceeds of the Series 2024 Bonds will be guaranteed as to timely
payment of principal and interest by the Government National Mortgage Association (“Ginnie Mae”) (“Ginnie
Mae Certificates” or “GNMA Certificates”). See “APPENDIX B-1 - GNMA AND THE GNMA CERTIFICATES.”

The Series 2024 Bonds, the Prior Bonds (as defined herein), and, unless subordinated, all Bonds subsequently
issued under the Trust Indenture (as defined herein) are equally and ratably secured by the Trust Estate (as
defined herein) held by the Trustee under the Trust Indenture. The Series 2024 Bonds are limited obligations
of the Department and are payable solely from the revenues and funds pledged for the payment thereof
as more fully described herein. Neither the State of Texas (the “State”) nor any agency of the State, other
than the Department, nor the United States of America or any agency, department or other instrumentality
thereof, including Ginnie Mae, is obligated to pay the principal or Redemption Price of or interest on the Series
2024 Bonds. Neither the faith and credit nor the taxing power of the State or the United States of America is
pledged, given or loaned to such payment. The Department has no taxing power. Ginnie Mae guarantees only
the payment of the principal of and interest on the Ginnie Mae Certificates when due and does not guarantee
the payment of the Series 2024 Bonds or any other obligations issued by the Department. See “SECURITY FOR
THE BONDS” and “THE TRUST INDENTURE.”

The Series 2024 Bonds will be registered in the name of Cede & Co., as nominee of The Depository Trust
Company, New York, New York (“DTC”). See “APPENDIX H - SUMMARY OF INFORMATION REGARDING
THE PROGRAM AND MORTGAGE LOANS AND OTHER MATTERS - DTC and Book-Entry.”

The Bank of New York Mellon Trust Company, N.A.
Bracewell LLP

McCall, Parkhurst & Horton L.L.P.

Chapman and Cutler LLP

Stifel, Nicolaus & Co., Inc.

Ramirez & Co., Inc.
RBC Capital Markets
Loop Capital Markets
Wells Fargo Securities

Jefferies
J.P. Morgan
Piper Sandler & Co.



MATURITY SCHEDULE

$22,060,000 Series 2024C Serial Bonds

Maturity Date Principal Amount ($) Interest Rate Price CUSIP™
7/1/2025 $690,000 5.250% 101.906% 882750YX4
1/1/2026 825,000 5.250% 102.885% 882750YY2
7/1/2026 850,000 5.250% 103.752% 882750Y79
1/1/2027 870,000 5.250% 104.556% 882750ZA3
7/1/2027 895,000 5.250% 105.441% 8827507B1
1/1/2028 920,000 5.250% 106.144% 8827502C9
7/1/2028 940,000 5.250% 106.977% 8827502D7
1/1/2029 965,000 5.250% 107.797% 882750ZE5
7/1/2029 995,000 5.250% 108.603% 882750ZF2
1/1/2030 1,020,000 5.250% 108.875% 8827502G0
7/1/2030 1,045,000 5.250% 109.328% 8827507ZH8
1/1/2031 1,070,000 5.250% 110.028% 882750214
7/1/2031 1,100,000 5.250% 110.390% 882750ZK1
1/1/2032 1,130,000 5.250% 110.699% 882750719
7/1/2032 1,160,000 5.250% 111.321% 882750ZM7
1/1/2033 1,190,000 5.250% 111.545% 8827507ZN5
7/1/2033 1,225,000 3.750% 100.000% 882750ZP0
1/1/2034 1,255,000 3.800% 100.000% 882750ZQ8
7/1/2034 1,280,000 3.900% 100.000% 882750ZR6
1/1/2035 1,305,000 3.950% 100.000% 882750754
7/1/2035 1,330,000 3.950% 100.000% 882750212

$10,190,000 4.100% Series 2024C Term Bond due January 1, 2039 Price 100.000% CUSIP(! 882750ZU9

$17,710,000 4.450% Series 2024C Term Bond due January 1, 2044 Price 100.000% CUSIP(! 882750ZV7
$22,525,000 5.000% Series 2024C Premium Term Bond due January 1, 2049® Price 102.420% CUSIP(!) 882750ZW5
$28,950,000 5.125% Series 2024C Premium Term Bond due January 1, 2054 Price 102.934% CUSIP(!) 882750ZX3
$48,565,000 6.000% Series 2024C Premium PAC Term Bond due July 1, 2054 Price 109.778% CUSIP() 882750ZY 1

(Interest Accrues from Date of Delivery)

M CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services ("CGS") is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2024 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers.

@ Priced to call date, January 1, 2033.
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MATURITY SCHEDULE

$18,040,000 Series 2024D Serial Bonds

Maturity Date Principal Amount ($) Interest Rate Price CusIp®
7/1/2025 650,000 5.099% 100.00% 882750XY3
1/1/2026 790,000 5.049% 100.00% 882750X7.0
7/1/2026 810,000 4.999% 100.00% 882750YA4
1/1/2027 825,000 4.827% 100.00% 882750YB2
7/1/2027 845,000 4.827% 100.00% 882750YCO
1/1/2028 865,000 4.676% 100.00% 882750YD8
7/1/2028 885,000 4.726% 100.00% 882750YE6
1/1/2029 905,000 4.726% 100.00% 882750YF3
7/1/2029 925,000 4.776% 100.00% 882750YG1
1/1/2030 945,000 4.751% 100.00% 882750YH9
7/1/2030 970,000 4.851% 100.00% 882750Y1J5
1/1/2031 995,000 4.851% 100.00% 882750YK2
7/1/2031 1,015,000 4.901% 100.00% 882750YLO
1/1/2032 1,040,000 4.948% 100.00% 882750YM8
7/1/2032 1,060,000 4.998% 100.00% 882750YN6
1/1/2033 1,090,000 5.048% 100.00% 882750YP1
7/1/2033 1,115,000 5.098% 100.00% 882750YQ9
1/1/2034 1,140,000 5.148% 100.00% 882750YR7
7/1/2034 1,170,000 5.198% 100.00% 882750YS5

$12,005,000 5.548% Series 2024D Term Bond due January 1, 2039 Price 100.00% CUSIP(!" 882750YT3

$17,185,000 5.734% Series 2024D Term Bond due January 1, 2044 Price 100.00% CUSIP() 882750YU0

$16,290,000 5.784% Series 2024D Term Bond due January 1, 2048 Price 100.00% CUSIP() 882750YV8
$36,480,000 6.000% Series 2024D Taxable PAC Term Bond due January 1, 2054 Price 102.515% CUSIP(!) 882750Y W6

(Interest Accrues from Date of Delivery)

M CUSIP® is aregistered trademark of the American Bankers Association. CUSIP Global Services ("CGS") is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2024 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers.
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

INTEREST RATE ENVIRONMENT

AAA GO MMD Yield Curve Changes
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

UST/MMD Movements Since 2018
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

% of Time MMD Has Been Lower Since 2000
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

National Issuance Calendar — Week of June 24, 2024

Negotiated Volume: $6.6 billion and Competitive volume $3.1 billion

Pricing Par** Stat Ratings Seeh Senior
Date** (SMM) =5 (M/S/F) Status e Manager

26-lun 1,543,185 (City of Los Angeles, California General Infrastructure Loop
26-lun 800,000 Triborough Bridge and Tunnel Authority NY NR/AA+/AA+ N Transportation JP Morgan
Week of 699,415  State of Kansas, Department of Transportation KS Aa2/AA/NR N Transportation Wells Fargo
26-Jun 608,755 |Omaha Public Power District NE Aa2/AA/NR N Public Power BofA
26-lun 381,905 Wisconsin Health and Educational Facilities Authority Wi NR/BBB/BBB N Healthcare Barclays
27-Jun 337,000 State of Connecticut Healthand Educational Facilities Authority CF TBA N Healthcare Barclays
25-Jun 286,820 Grand River Dam Authority OK A1/AA-/NR N Water & Wastewater Goldman
Daily 284,000 |llinois Finance Authority IL Aa3/AA-/—- N Healthcare BofA
25-Jun 250,000 Texas Department of Housingand Community Affairs X Aaa/AA+/NR N/T Housing Ramirez
25-Jun 250,000 Ohio Water DevelopmentAuthority OH Aaa/AAA/NR N Water & Wastewater Stifel
25-Jun 198,365 Mansfield Independent School District X NR/AAA/AAA N School District Raymond James
26-Jun 176,975 |Marshfield Clinic Health System, Inc. Wi NR/BBB/BBB T Healthcare Barclays
26-Jun 170,255 Clear Creek Independent School District X Aaa/NR/AAA N School District BOK
25-Jun 169,034 [City of Quincy, Massachusetts MA NR/SP-1+/NR N General Infrastructure Ramirez
24-Jun 142,190 Eagle Mountain-Saginaw Independent School District @ Aaa/NR/AAA N School District Raymond James
Week of 130,000 StateBuilding Authority Ml Aa2/NR/AA N General Infrastructure lefferies
26-Jun 119,485 Greater Texas Cultural Education Facilities Finance Corporation X Baa2/NR/NR N/T Healthcare BofA
27-Jun 112,265 Lewisville Independent School District X NR/AAA/NR N School District Siebert
25-Jun 111,015 Harris County Cultural Educational Facilities Finance Corporation @ Aa3/AA-/NR N Healthcare Barclays
24-Jun 106,115 Canutillo Independent School District X Aaa&Aa3/NR/NR N School District Cabrera
Week of 105,995 Little Elm Independent School District ™ NR/AAA/NR N School District lefferies
25-Jun 102,690 Hamilton CountyPublic Building Corporation IN NR/AAA/NR N General Infrastructure Baird
25-Jun 100,000 |Colorado Health Facilities Authority co Aal/AA+/NR N Healthcare Barclays
27-Jun 100,000 Kings Local School District (County of Warren, Ohio) OH NR/AA/NR N School District RBC

Source: Bloomberg and IPREO
*Transactions greater than S110 million
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Housing Issuance Calendar - June 24, 2024

Housing negotiated volume ~$3.7 billion

Pricing Week Issuer State Par (5000) Tax Status  Senior Manager Moody's S&P Fitch
6/3/2024
Weekly Total 1,417,130
6/10/2024
Weekly Total 1,164,320
6/17/2024
Weekly Total 800,000
6/24/2024 Texas Department of Housing and Community Affairs X 250,000 N/T Ramirez Aaa AA+ NR
6/24/2024 New Hampshire Housing Finance Authority NH 75,000 N RBC Aaa NR NR
Weekly Total 325,000
June Total 3,706,450
July Minnesota Housing Finance Agency MN 89,800 N/T RBC Aal AA+ NR
7/15/2024 New York City Housing Development Corp (2024 Series C & D — Impact) NY 73,925 N/T Jefferies Aa2 NR NR
7/23/2024 State of New York Mortgage Agency NY 140,000 N/A/T Ramirez Aal NR NR
8/12/2024 New York City Housing Development Corp (2024 Series E & F — Impact) NY 134,265 N/T BofA Aa2 NR NR

Source: Bloomberg, IPREO and Industry Updates

-

i 12
RAMIREZ

GROW WITH US




biaquioojg :321n0s

1935 =duejeq pa4 J1Vd ONIDIYNd ONILINHVYIN-THd
uonony 810N Ieap-/
uonany ||ig ¥ssm-8
uopany (g 398 M-
xapu| Bulnioeinuely pad A sesuey $12015 10 ApjaeM 1Y
poday seq |eanieN Y13 Aiddns Asuopy
X8pu| sa|jes swoy Sulpuad uonaNYy 810N IB3A-S uonINY 10N IB3A-T
SWwie|) ss8|qof uonaNy ||ig UIUoN-t Xapu| SuLinoejnueln pa4 puowysry
SpOOL) Ul 3pe.] [BUOBUIBIU] 1oday sniels wnsjonsd vi3 30U3PYUOD JBWNSUOD)
1wno) 81y ssySny taxeq S13pJQ Spooo 3|qeing $9|eS SWOH M3N Xapu| 8214d 9SNOH Y4H4 uolaINY |19 YIuon-9
1UBLWIIUSS JaWNsSUo) ddo suonedlddy a8e310o vaN X3pu| 8214 SWOoY JI3|jIys-ased uonaNy [iig YIuo-¢
unf-8¢ unf-£Z unf-9g unf-gg unf-pg
189S adue|eqg pad
UonoNy |iig YWUow-v AVAIOH HIN33LINNr ONITIVIN SOd
uomany (iid 3@8m-8
uonany [iid 9sm-
Hoday sniels wnajosiad vi3
xapu| Suunioejnuely pe4 elydjapejiyd
1uno) 5y saysnH Jaxeq Sulie| ssajqor $42015 JI0 Appeam IdY uonony ||ig Yiuo-9
Hoday seo [einieN V(3 SUWIZd pue suels Sulsnoy X8pu| 1ayJey SuisnoH UORINY puog 1BaA-07 uonany g Yiuow-¢
sajes awoH Sunsixy suonedddy a8eSuon vaw JUSLWIS|ISS 3AI9SIY Jueg sa|es ey Xapu| Sunloeinuely s3e1s adadwg
unf-Tg unr-oz unf-gT unf-81 unf-£1
1884 8due|eqg pa4 JuswWalels Ainseal]
uonony puog 1eax-0€ uonany |iig YuoWw-¥
uonany [|1g }2em-8 uoday sniels wnajoilsd via
uonany |id yes M-t suonediddy s8e3uow van $32015 10 Apfes M 1dY
uoday seo [einieN |3 83uaiajuo) ssald Jieyd pad uoIINY 310N 1B9A-0T UoIDNY 310N JB3A-C
1uno) Sy saysny layeg Swie|) ssa|qof juawalunouuy JN04 uonany [1g }89M-25 uonany ||ig Yyiuop-9
JUBWINUDS Jswnsuo) Idd IdJ suigag SunealN JNO4 uonany ||ig Yiuow-¢
JunaaN JINOS
unf-y1 unf-gt unf-z1 unf-1t unf-0t
189Ys soue|jeg pa4 UuonINY ||ig YIuoWw-¥
uonany |iig 3ssm-8 Hoday sneis wnasjonad vi3
uonany ||Ig yeam-v Xapu| sa0Ias NS] uonany
Lioday seo [ednien Vi3 [euld susodwo) [Nd $12015 10 ApfaM IdY uonany |iig Ywow-¢
swie|D ssa|qor woday uawAojdwl 4ay S110r Buipuads uonaniisuo)
suoiedl|ddy aSe3uo vanN siapaQ Auoioe4 Xxapu| Sulinioenuely NSI
sa|es spIya 1010N |eul4 Suuinioejnuep JINd
unf-g

1paJ) JaWnsuo)
1uno) Sy ssysny Jayeg $82IAISS pUE SPOOL) Ul 8peJ] [PLUOREUISIU|
uollenys 1uawho|dw3 voday n-qor 1e8us|eyd 1UBWB[I8S a/asay yueg
unf-£ unf-9 unf-g unf-
Aepsiny) Repsaupam Aepsan)

Jepuaje) 21wouo0d3 ‘s N

d ¢0¢ Sa143S I|qexe] pue J y¢0¢ SaMaS
spuog anuaAayY 93e3UOIA [eI3USPISAY 000°000°0SCS

sJieldy Allunwwo) pue 3uisnoH Jo Juswiedaq sexa]l



Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Pre-Sale Memo

Rating  Outlook Peter L. Block | Managing Director
Moody’s: Aaa STA (212) 248-3885
S&P: AA+ STA peter.block@ramirezco.com
$250,000,000

Texas Department of Housing and Community Affairs
Residential Mortgage Revenue Bonds
Consisting of:
$150,000,000 Series 2024C (Non-AMT)
$100,000,000 Taxable Series 2024D

Ramirez Pre-Sale Summary

e Ramirez & Co. is Senior Manager of this transaction.

Overview e  Pricing Date: Tue, June 25, 2024

2024 bond proceeds are used purchase mortgage-backed securities (MBS), fund loans for down
Proceeds . . .

payment and closing-cost assistance, and pay lender compensation related to mortgage loans.

Texas Department of Housing and Community Affairs (TDHCA) Residential Mortgage Revenue
Security Bonds (RMRB) are limited obligations of TDHCA, payable solely from the mortgage loan and

investment collateral pledged under the trust indenture. Total debt outstanding under the indenture
as of Feb 29, 2024 consists of $1.04 billion of fixed rate bonds.

TDHCA is a public agency of the State of Texas, and successor agency to the Texas Housing
Agency and the Texas Department of Community Affairs. TDHCA provides for the housing needs
of individuals and families of low to moderate incomes in the State. The Department may issue
Issuer Info bonds, notes, or other obligations to finance residential housing in order to accomplish this goal.
TDHCA's single-family program as established in 1980. This indenture was TDHCA's initial single
family financing program. The proceeds of bonds issued under this indenture are used to finance
mortgage loans for low and moderate income persons in the State of Texas.

The RMRB asset-to-liability ratio was 102.9% at FY24 with indenture assets primarily (99.6%)
consist of Ginnie Mae MBS and eligible investments held in indenture accounts. All debt is fixed
rate. TDHCA has averaged $54 million / month in Ginnie Mae purchases over the past year and has
not had an unexpended proceeds call since 2010.

Credit Highlights Redemptions: Unexpended proceeds: premium bonds are subject to redemption from unexpended
proceeds after Feb 1, 2025 at stated redemption prices, otherwise non-premium bonds are
redeemable at par plus accrued. MBS prepayments redeem tax-exempt and taxable PAC bonds
pursuant to the PAC schedules (100% to 400% PSA) and all non-premium serial bonds beginning
with 2024C bonds maturing Jan 1, 2039 and thereafter all other 2024C bonds.

This memorandum is distributed with the understanding that the firm of Samuel A. Ramirez & Co. Inc. is not rendering legal, investment, or professional advice
or opinions on specific facts or matters. The firm and its associates assume no liability whatsoever in connection with the use of the information contained herein.
Samuel A. Ramirez & Co. Inc. does not warrant the accuracy of the information provided herein, although the information provided to you is obtained from
sources believed to be reliable.

% 14

wwwwwwwwww



SN Wiim mOuD

Z3YIWVY

Gl

uodno) %S5/'S SeH DVd pue ‘uodno) %SZT'S seH ¥S0Z Ul ‘uodno) %S SeH 60T ‘suodno) %Sz'S dAeH €€07/T/T-520T/T/L

$202/02/9 902 40 Se ||y JaleaayL QNI YVY UdLIND ‘ET-T SIEA Ul QNN VYV paiejoduaiu| Anf pue AJenuer .,

98uey) 01103[gns ‘Aseulwipid

LEOT/T/T U0 Jed 01 Bululpag €€0Z/T/T U0 Winjwdld e 1e 3|qe||eD) aJe YdIYM SPuog JDVd 404 1dadx3 “Jed @ EE0T/T/T 40 d1eQ |[ed [euondo
€1 STT STT 16°€ €€T sty | serest [ozv/sTy| eet | sty | a1t | s6€ [ 81t [ oov [ sl 00y 8TT 00y 8T [ oer've | wsoz/t/L

(peaids) Jvd aj11 28esany paysiam 4A9

9TT S9 S9 vEY 91T S8y 98 SSY S0T {784 1L or'y 10T oLy 90T SLY 10T oLy 69'€ 0L6'vT ¥502/T/1
$IT S9 ) 9T'Y vTT SLY 68 0s't 001 19t 69 0€'Y ¥0T 9y 60T oLy 0T S9'Y 19'€ 016'8T 6v02/T/1T
vTT 66 66 [t vTT SSv 0T 524 S0t Elad 70T (344 ¥0T [ 44 0T Sy 0T 344 e 0EL'VT ¥v0Z/T/1
ozt 00T 00T S0 ozt STy S0T oT'v S0T oT'Y S0T 0T'v S0t o1V S0t oty S0t oT'Y SO'E S6t's 6€02/T/T
621 S6 60T 06'€ 621 0T’y 60T 06'€ S6 9L'€ 60T 06'€ 60T 06'€ vTT S6'€ 60T 06°€ 18'C 0TT'T S€0Z/T/L
0€T S6 01T 06'€ 0€T 0T’y [0]49 06'€ S6 SL€ 0Tt 06'€ 0Tt 06'€ [s]49 06'€ 0Tt 06'€ 08'z 00T‘T S€02/T/1
9zt S6 11T 06'€ 9zt S0y 90T S8'E S6 VL€ 90T S8'€ 90T S8'€ 90T S8'E 901 S8'E 6L SL0'T veoz/t/L
9zt 06 90T S8'€ 149 S0'Y 901 S8'€ 06 69'€ 90T S8'€ 10T 08'€ 10T 08'€ 101 08'€ 6L'C SS0'T ve0z/T/1
121 08 901 S8'€ 121 00t 10T 08'€ 08 65°€ 10T 08'€ 96 SL'E 96 SL€E 96 SL€E 6LC 00T €€02/T/L
121 S9 S9 v'E 121 00t 96 SL€E SL ¥S'E 10T 08'€ 98 S9'E v8 S79'€ 98 S9'€ 6L 010'T €€02/T/1
STT 09 09 ov'E STT S6'€ 06 oL€ oL 05'€ SL SS'E 08 09'€ 08 09'€ 08 09'€ 087 086 z€0z/T/L
STT 09 09 ov'E STT S6'€ <8 S9'€ S9 St'E SL %3 08 09'€ 08 09°€ 08 09°€ 08' 096 ze0z/T/1
60T SS SS 9€'€ 60T 06'€ 8 ST9'e 09 '€ 69 0S'€ VL %3 7L SS'E vL SS'€E 18'C 0€6 T€02/T/L
0T s§ S 9€'E v0T S8'E 6L 09'€ 09 e %9 SY'E 69 0S'€ vL SS'E 69 0S'€ 18'C 016 1€02/T/1
86 0s 0s [4%3 86 08'€ €L SS'€E sS LEE €9 43 89 0S'€ 89 0S'€ 89 05'€ 8T 068 0€02/1/L
€6 24 34 LTE €6 SL€ 89 05°€ Ss LEE 85 ov'E €9 SY'E 89 05°€ €9 StE (4:34 098 0€02Z/T/T
S8 w w LTE S8 0L'€ 09 SP'E 4 LEE St 0€'€ 0s SE'E 09 SP'E 0s SE'E S8'C Sv8 620Z/T/L
08 ov or STE 08 S9°€ 09 SP'E 0S SEE [ 0€'€ 0s [ sS ov'E 0s SE'€E S8'C 08 6202/1/1
oL S€ 13 STE oL 09'€ 0s ov'E oy 0€'€ 04 0€'€ or 0€'€ 54 SEE 04 0€'€ 06'C 008 8202/T/L
59 [43 [43 we S9 SS'€ 0s ov'E ov 0g'e or 0€'€ or 0€'€ ov 0€'€ ov 0€'€ 06'C 08L 820Z/T/1
LS 0€ 0€ £T€ LS 05'€ w SE'€E 1 8T'€ 43 STE 43 STE [43 STE [43 STE €6'C 09L Leoz/t/L
43 LT [43 0€'€ 43 05'€ [43 0€'€ 0€ 8T'€ LT STE LT STE LT ST Lz ST 86'C ovL L20z/t/1
134 9T Y4 67°€ 124 SvE 9z 0€'€ 74 6T°€ 9T 0T€E 9T 0TE 12 STE 9T 0T’E v0'€ STL 9z02Z/T/L
8¢ 8 8T STE 8€ St'e 8T STE [o14 LT€E 8 ST'E 8 ST'E 8T STE 8 ST'E LO'E 00L 9202/T/1
1€ 9 ST 1243 1€ or'e 9T STE ST vTE 9 ST'E 9 ST'E 9T STE 9 ST'E 60'€ St9 seoz/t/L

(sdq) (%) (sdq) (%) (sdq) (%) (sdq) (%) (sdq) (%) (%)

A
peads PI3IA peaids PI2IA peaids PIRIA peaids PIRIA peaids E PIRIA *+ANIN VYV e

sansnels ogue] sjpm J3|pues sadid Asjueis uesio ueSio dr ETEITEY za11wey V20T Sa1I3S

vZ0Z ‘TZ dunf Jo sb SMAIA lid
Jt720Z S2143S ‘spuog anuanay aseS1io |elluapisay
saieyyy Ajlunwwo) pue uisnoH jo juawyiedaq sexal 000‘000°0STS

SMIIA 144 dwax3-xe|

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS =
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS H_,,_ﬁ
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa] &mm,%

opmrion




91

SN HIIM mOuD

Z3YIWVY

uodno) %9 seH Jvd

¥20T/T2/9 40 SB 1SN 4«
98uey) 01123[gns ‘Ateutwijpud 4

€€07/T/L U0 Jed 01 ululdaq ££0¢/T/T UO Winiwaid e 1e d|qej|ed aJe YdIYM spuog Jvd 4041dadx3 “ded @ ££0¢/T/T 40 d1eq ||ed [euondo

STT €11 STT STT STT sttt [ em | sut [ gun STT 8LTY s1 osv'oe | ¥S0Z/1/1
(Peaads) Jvd 2411 98esany payBiam As .
0ST 01T Syl 0TI LET 0ST ort orT orT orT 80t 0€L 06291 8102/1/1
ovT SET orT SET SeT el SET SET SET SET 80v't 0€L SST'LT vv02/T/1
el 0€T SET 0€T 0€T 0€T 0€T 0€T 0€T 0€T €921 oTL S00'2T 6£0Z/1/1
S0T S6 S0T 56 S6 S6 00T S6 S6 S6 €9 0TL 0LT'T veoz/t/L
00T 06 00T 56 06 56 86 06 06 06 €921 oTL ovT'T v€02/T/1
s6 S8 S6 06 S8 58 6 <8 58 S8 €971 oTL STI'T £€02/T/L
06 08 06 S8 08 08 06 08 08 08 €971 oTL 060°T £€0Z/1/1
S8 sz 08 08 sz sz S8 sz sz sz €971 oTL 090°T z€02/1/L
08 oL st sz oL oL 08 oL oL oL €971 oTL ovo‘T z€02/1/1
7 59 oL oL s9 59 sz 59 59 59 29Ty i ST0T 1€02/1/L
oL 09 59 59 09 09 oL 09 09 09 9Ty i 566 1€02/1/1
59 55 09 09 55 09 59 09 55 09 9Ty I 0L6 0£02/1/L
09 0s 55 sS 0s SS 09 0s 0S 0s 29Ty mn Sv6 0£02/1/1
ss St 0s 0s Sy Sy ss 0s 0s 0s 8LTY s1 526 6202/1/L
0s or 0S Sy or Sy 0s Sy Sy Sy 8LTY s1 506 620Z/1/1
0s sg St or or sg 0s St St Sy 8LTY s1 <88 8202/1/L
St sg St or se sg St or or or 8LTY si 598 8202/1/1
Sy o€ or s€ sg o€ Sp s€ s€ sg 697t €1 sv8 L202/1/L
or o€ sg o€ o€ o€ or s¢ o€ s¢ 69v°t €1 5z8 £202/1/1
15 4 o€ 5t 4 st 15 sz sz st 9EL'Y u 018 9202/1/L
15 ot o€ 0t st st 15 o€ sz o€ 9EL'Y u 06L 9202/1/1
or ot sz ot o€ st or sg sz sg 9EL'Y a1 0s9 s20z/1/L
nm“““m umu““m umu‘_nhm vmuum nm“_“_vm nmw_“um umw_”wm *+SPIRIA 1SN Amen
oSue4 s|loM | J3|pues Jadid ””_m.“”u_m_ dooq ueSJol dr 79y salsayar zaajwey avezoz ssas

¥20Z ‘TZ dunr fo sb SM3IA 3314d

ayzoz Sa143s ‘spuog anuanay 35eS1I0A [e1uapIsay
sJieyyy Alunwiwio) pue Suisnoy jo juswiledaq sexal ,000‘000°00TS

SMa3I/\ dJ1id djqexe]

d ¢0¢ Sa149S I|qexe] pue J y¢0¢ SIS

Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




L

3

890¢/1/S "918Q MMEN

SN HiIM MOuD

ZIYIWVY

8v0Z/1/L “3¥e@ AInIe

sdqgey 40 pes.ds ‘%85°€ PIRIA ‘91eq Jopua L
Asorepueln Sz0z/T/L Yam wO0’0SS “PUOE INd

¥S0Z/T/T 404 %STT'S ‘6¥02/T/T 10}
1195 1o} uodno) %Ge'S ‘puog wWnjwalg

%00°S ‘S|

@ 9207/T/€ W
00°00T @ Z€0Z/T/S Ut ||eD |euondo S330N

AjpAdadsay 00°00T @ £20Z/T/T PUe 00°00T

18D [euondQ :z-) $aL3S ¥Z0Z

00°00T @ Z€07/T/T U

e) |euondQ TS3I0N

00°00T @ £Z0Z/T/T Ul ||eD [BUORdO :J $Z0T SM3S
00°00T ® €€0Z/T/L Ul 1ed |euondo S330N

00°00T ® E€0Z/T/T Ul ||eJ |euondo S3I0N 00°00T @ €£0Z/T/T Ul ||eD [euoidQ *S330N

SL pue 9 :speasds

%00v-00T :Poads ¥sd %00%-GL :p33dS VSd

005 BUE S0c-c *SP1a 81T :peauds) 82T :peauds
6202/1/S PUe L20T/T/S uhww_m%u:wwﬁmﬁ.mﬁhm_z RN RN
i %059 :uodno) %009 :uodno)
mw.ON\H\HH =eg >_.._.=me 0°9 :941 98eJany 079 :9j1] 98esany
T S [ MO S R SS0Z/T/L *Auanieny ¥502/T/L Auniey
2-D S3U3S $Z02| e e s
spuoa g WSZ60€ES Hed ws9sgys Hed
*puod Jvd *puod Jvd
[ 11T 08'% S8TVT | [ 91T S8’y SPS'ET [ [ | [ 690z [ sv |
_ [ [ [ _ | [vooz T or ]
[ 90T SLY oer'El | [ 111 08t §58°S [ [ | [ 650z [ se |
[ 96 S9Y S817T | 10T oLy st108 | 101 oLy 0£9'7 [ [ 101 oLy 0s6'8c | [ vsoz | o0 |
[ 68 05y 0.9'6 [ [ 66 09'% 089°€ [ 90T ST9Y 0ST'TT [ 70T S9Y7 ses'ze | [ 6v0z [ sz |
[ 96 SLEY ovL'L [ [ v0T Sty 0v6'T [ v0T Sty SS6'TT [ v0T St 01L'(T | [ vvoz [ oz ]
[ S6 00y ST6'E [ [ 50T 0Ty S6v'T [ S0T 0T’y 069'S [ S0T Ty 061’01 | [ 680 | ST |
€01 06'€ 019 01T S6'€ o€ oTT S6'€ 098 HZ 9€¢ [43
90T 06'€ 565 90T 06°€ 44 TIT S6'€ org HT 9¢ 43
201 S8'€ 585 60T 06°€ 144 60T 06'€ o143 vIT S6'€ 0£E'T Hz s€ T
S0T S8'E SLS 011 06'€ 24 01T 06'€ S6L STT S6'€ SOE'T HT S€ 1T
10T 08'€ 595 90T S8'E (153 11T 06'€ SLL 1T 06'€ 087'T HZ 7€ 0T
10T 08'€ 555 10T 08°€ [1)24 90T S8'E 09L 10T 08'€ SST'T HT 7€ 01
96 SL'E oS T0T 08'€ 50T 90T S8'E orL 9% SL'E STl HZ €€ 6
96 SL'E 0€S 10T 08'€ 00z 90T S8'€ ocL 98 S9'€ 06T'T HT €€ 6
06 oL'e oes S6 SL'E 00T s6 SL'E S8E'T 08 09°€ 09T'T Hz ze 8
06 oL'E 0TS 06 oL'€ S6T 08 09°€ 0€T'T HT z€ 8
78 S9'€ 505 8 S9'€ 06T 68 oL'€ STET vL SS'E 00T'T HZTE L
6L 09'€ 34 78 S9'E S8T 69 0S'€ 0L0'T HT T€ L
8L 09'€ 514 €L SS'E 08T 8L 09°€ 092'T 89 0S'€ SY0'T Hz o€ 9
€L SG'E SLy €L SS'E 081 €9 Sr'E 020'T HT 0€ 9
09 SY'E oLy 09 SY'E SLT 59 0S°€ S0T'T 0 SE'E 566 HZ 67 S
09 Sy'E 09 09 Sy'E SLT 05 SE'E 596 HT 62 S
0S or'E Sst SS St'E 0LT SS SY'E 0sT'T 2 SE'E o6 Hz 8T 2
0s or'e 09€ SS St'E S9S'T/SY 52 SE'E 0c6 HT 82 2
44 SE'E S9 Ly or'E 555 L€ ol 568 HZ LT €
132 SE'E ore LE SE'E SYS [43 [ 08 HT L2 €
4 STE 0.1 43 SE'e 00L% 1€ Se'e 0s0°T 1c STE 058 Hz 9T 4
oc 43 091 8z SE'E 0€9 9T 4 Sev €1 oze S8 HT 92 4
81 43 0ST 1T oze 069 Hz st 1
7T 14 StT HT s¢ 1
444 0
+(sdq) peaids (%) PISIA (wg) sed «(sdq) peaids (%) PISIA «(sdq) peaids (%) PI3IA (wg) sed «(sdq) peaids (%) PIRIA (wg) sed +(sdq) peaids (%) PISIA (wg) sed E

000°0€6'60€$
1AV-UoN

T-D pue T-J salas 20T
spuog anuanay SuisnoH 3|qep.oyy
Aduady aoueury Suisnoy a3eis JI0A MaN
¥202/81/9

000'SZT08$
LNV-UoN
V Sauas 20T
spuog 3oedw) Suisnoy
uonesod.io) jusawdojanaq Suisnoy A:
¥202/81/9

+VV/--/zey
000°SSY‘TrS
LNV-UoN
J pue g yZ0zZ sa3s
spuog anuaAay Suisnoy
juawdojanaQ ‘wwo) pue SuisnoH jo 1dag puejhiey
¥202/81/9

—-/[+vv/eey
000°000°0STS$
LNV-UoN
J Sauas 20T
spuog anuanay ageS1o |eruapIsay
siteyyy Ayunwwo) pue SuisnoH jo Juswiedaq sexay
v20z/sz/9

000000°SL$
1AV-UON
Qpue) yzoz saas
spuog anuaAay uoinisinboy a8eSyio Ajwey aj8uis
Auoyiny asueuly Suisnoy asiysdwey may
vzoz/se/9

3404 M3AN

uosiiedw o) anss| ydwax3-xe|

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]

I

UNITY;

il



8

SN HiIM MOuD

ZIYIWVY
l i
Tv0z/1/T1 B1ea Mpnen <4
uodno) 9%00°s }puUCE WNKWIBId|
00°00T
@ 8202/T/Z ut |[eJ [euondo 143S 4202 00°00T @ €EOZ/T/T Ut ||eD |euoidO 330N 00°00T @ €EOZ/ST/TT Ul ||eD [euolidO TS310N 00'00T @ €€0Z/T/¥ Ul l|ed [euoiido 330N 00'00T @ €€0Z/T/9 Ul [|ed |euoiido 310N
00'00T ® Z€0T/T/S Ut |[e) |euondo 310N
T %005-GL :pads VSd %00v-SZ :paads vsd]
. YTT :peasds 811 :peasds
%0L'E PIBIA s s
%60°7 ‘PIFIA %ST'Y *PIBIA|
8207/€/L *33eq 43pudL Arorepueiy ot e
. o — %05°9 :uodno) %00°9 :uodno)
wwoN\H\mEMuNmMimw ey 00°9 ;211 35esaAY 09°S :2yn agesany
gyt Wi SS02/T/1 Awnien §50¢/1/v :Ayunze
o g wsSg T9$ Hed WOO0S‘€Z$ *4ed
*puod Ovd *Puod Ovd
_ _ [ [ [ | [690z [ sv
[ TTT 067 56987 | [ [ [ | [ v90z [ ov
[ 901 S8'Y 06€E'E | | [ [ | [ 650z [ st
[ 901 S8y sotze |
[ 96 SLY 079'C [ [ 901 S8'Y 068°€T | 101 08t 09T'sT | 101 oLy ozv'zy | [ wsoz [ oe
[ 96 SLy 09z'€c |
[ 76 S9Y SYS9T | [ v0T SLY 0s8'sT | 66 oLy S6v'TT | 66 097 octte | [ evoz [ s
[ 66 oS S85T [ [ v0T SSY 0z6'eT | 01 sSSP 068 | 01 Sv'y so001 | [ wwoz | oz
[ 66 oSy 09€TT | [ 09 06'€ 59871 |
[ 96 Sty SEv'9 [ sot STy 088y [ 66 ST'v S15'6 [ 60T 4 082y [ [ oT'y 06901 | [ 6€0z | ST
01 S0 566 433 0Ty 09y 43 0Ty 559 0T S6'€ 0097 HZ 9€ [43
o1t 2 0.6 STT ory ov9 11 S6'€ oTET HT 9€ [43
sot 00t 056 A3 oy 0z8 o1t S0 124 11 st 529 01 06°¢ 0/z'T Hz'se 14
801 00t 0€6 811 0Ty S6L €11 S0 509 oTT 06°€ 0£C'T HT SE it
€01 S6'E 506 €11 S0y SLL 80T 00 ory'T 80T 00y 565 90T S8'€ 0617 HZ vE ot
€01 S6'€ 068 €11 S0y 0SL 801 00y 08 HI vE ot
€0T S6'€ 0.8 80T 00y 0€L 801 007 09€'T €07 S6'€ 595 HE €€ 6
86 06°€ 058 801 00y o1L €01 S6'€ 0ss HT €€ 6
6 06°€ €8 404 S6'€ 069 4014 S6'E ST 6 06'€ ovs Heze 8
6 06°€ 18 £33 S6'€ 0.9 6 06'€ €S HT e 8
6 S8'E 008 96 06'€ 559 16 S8'E 007’7 16 S8°E s1§ HZTE L
8 SLE 08 6 S8'E 0v9 98 08¢ S0 HTTE 2
08 SLE S9L S8 08'€ 0z9 08 SLE SETT 08 SL'E sev HZ 0E 9
SL oLE €L 08 SLE 509 SL oL'E 08 HT 0€ 9
€9 09°€ 085 89 S9°E 065 99 ST9°E 590'T 89 S9'E oLy HZ 67 S
99 529 LS €9 09°€ 09% HT 6T S
09 09°€ 095 ss SS'E 08L'T SS SS'E oS HZ 8T 2
s SS'E e 0s 05°€ ovy HI 8T v
Ly 05°€ SES (42 [ 069 (32 Sv'E 134 HZ T €
32 0S°E 0zs oy St'E 42 HT T €
o€ Sr'E 505 SE St'E STy vE St'E STy HZ 9T [4
A Sv'E s6v 8T St'e sov HT 9z I4
0z ov'E 08y [44 ov'E 064 14 or'e 00y Hz 5T T
HT ST T
HZ Ve 0

«(sdq) peasds (%) PIS1IA
—-/+Vv/zev
000°SSE‘0VYS
LWV-UoN
2-8 pue 1-g 531435 120,
spuog anuanay M:_m:DI

(wg) ted

14

Iwe4-RInIA

uonesod.io) Juawdojanaq SuisnoH A1) )I0A MaN

v202/11/9

+[50q) peaids

(%) PIRIA
-/+Vv/1eY
00000008

LWV-UON
1531435 $Z0T
spuog aJueuly M:_m:OI |enyuapisay

(wg) ted

Aduady aoueuiy SuisnoH ejosauuliy
vzoz/tt/9

+(5dq) peasds

(%) PI31A
-/+vv/1ev
000°000°0LS

1IAV-UON
J SaMas 20T

spuog aseyding a8eS1o0n
AMuoyany SuisnoH ajeis aulen
v202/T1/9

(wg) 1eg

+(5dq) peasds

(%) PIBIA (wg) ted
000°0005L$

LINV-uoN
€ 531435 ¥20Z

spuog anuanay aseSiio\ Ajjwe4 3j8uis pazijeiaie|jo)

Aioyiny asueuld SuisnoH eweqe|y
v202/11/9

+(5dq) peasds

(%) PI2IA (wg) teg
000°0SL‘ETTS
LNV-UON
V S3LI9s 20T
spuog ase31io Ajiwe4 3j8uis
Ayoyiny asueury pue SuisnoH eidioan
v202/L1/9

Aumepy e

]
>

‘jJuo0)

) uosisedwo) anss| ydwax3-xe|

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




6

3

1S0Z/1/¢1 *33eq Ayan3eiN

1502/T/L

‘Tv0T/T/L ‘L€0T/T/L ‘L€0T/T/T 'S9YeQ AYnIeIN

£90Z/1/21

uodno) %00's :puocg wniwaid

uodno) %00’ :puog winiwaid

uodno) %Gz's :puog winiwaid

00°00T @ 820Z/T/9 ! ||ED |euondo ‘620z/t/9
00°00T @ £20Z/T/9 u! ||eD |euondo ‘8z0z/t/9
00°00T @ 520Z/T/TT ul|[ed [euondo ‘920Z/T/TT

00°00T @ €€0Z/T/9 u! 1[e] [euoidQ S3ION

00'00T @ €€0Z/T/9 u! I1eD [euondo S330N

00°00T @ €E0Z/T/L Ul ||eD |euondQ 'S3I0N

00°00T @ €E0Z/T/p Ul ||eD |euondo "SIION

%005-G/ :p2adS Y/Sd
Z1T :peasds

%061t PIBIA

%00°9 :uodno)

00°G :31 98e19AY
¥502/T/cT :Avanieny
ws/0°9zs Hed

%00v-0S :Po9ds Vsd
OTT :peasds

%80°Y PI2L,

%S¢’9 :uodno)
00°9 ;341 a8esany|
SS02/T/T ‘Aaniey
w0z zvs Hed

SN HiIM MOuD

ZIYIWVY

*puod Jvd *puog Jvd
| L0T 00'S STE'eT | | | | [ 690z [ sv |
[ 201 S6Y 0997z | | [ ] [0z [ ov ]
[ 16 067 06291 | [ [ | [ 6soz [ se |
[ 8 08’y SSTTT [ €6 SLY SEE'6 [ S0T 08’7 01091 [ 11T 06’7 0LT'6Z | [ vsoz T oe |
[ S8 0Ly S1C’6 [ 16 0Ly szz’st | €01 SLy oty | 66 0Ly S19T | [ 6voz [ sz |
_ 6L 05y 00002 |
[ 06 SSY 0£6'9 [ 96 sSSP SET'6 | €11 S9Y SLEVT [ 60T 09y 00002 | [vvoz T oz |
| 89 0Ty ore'el |
[ SL 007 09€'8
[ 6L 0Ty 00€’€ [ 06 STy 505 [ [41 0’y S6vTT | 70T 0Ty 0£6'9 | [ es0z [ st ]
01 ST'v SzL'T
€11 ST 0497
06 S0y 005 T01 oT'y SEET o1 STy S19'C [443 0Ty SE0'T HZ 9€ 43
76 S0y S8y S0T oT'y SOE'T (11 STy 595'C ort S0y S00'T HT 9€ [43
v6 S0y oLy 00T S0V 092'T [ai 0Ty 015 i1 S0y 0L6 HZ € i
6 S0y 532 €01 S0V 0£2'T STT 0Ty 09v'z €11 S0y Sv6 i3 i
6 00y Sty 86 00y S61'T o1t S0'v SIv'e 80T 00y 016 HZ vE ot
6 00t 0fh 86 00t 059 S0T 00y S9E'T 801 00t o1 HI vE ot
6 00y oy 86 00t 08T S0T 00y 07T €01 S6'E o1 HE €€ 6
6 00y oty 86 00y [43 S0t 00'% (144 €01 S6'€ SET HI €€ 6
8 S6'E S6€ 6 S6'€ oLt 66 S6'E 0€2C L6 06'€ O€T (443 8
8 S6°€ s8¢ 43 S6'€ S91 66 S6€ 061 6 06 oct A4 g
4] 06°€ SLE 98 06°¢ 091 €6 06'€ %4 98 08¢ So1 HZTE A
4] 06'€ S9€ 18 S8'€ 091 88 S8'E Ei%4 HITE L
9 S8'E SSE St 08'€ 0sT 4] 08'€ 040 HZ 0€ 9
99 SLE SvE oL SLE 0sT L SLE 0£0°C HT 0€ 9
65 3 SEE €9 0LE SvT oL 0L'€ S66'T HZ 67 S
9 SLE 00T'sTT vs S9°E 143 85 S9°€ ot €9 £9°€ 096'T HT 62 S
Ly 09°€ 3 L5 09°€ S6'T HZ 82 v
(s 0L'E ssT'Lt [42 SSE SO€E 15 SS'E 068'T HT 82 4
9€ 0S°€ sst [ 05°€ 098 HZ 1z €
vE 05°€ 0s 8¢ 05'€ Se8'T % S0y +x580°'T HT [T €
8¢ 09°€ 560°0C JA4 Sv'E S6L'T 6 S0y #x002'T HZ 9T [4
[34 St'E S9LT 88 S0y #xS9T'T HT 97 [4
o1 ov'E 595'T 9L S6E GCT'T Hz ST 1
19 3 +x000'T HT ST T
0
(wg) sed +(sdq) peasds (%) PIRIA (wg) sed +(sdq) peauds (%) PI31A (wg) sed +(sdq) peaids (%) PIRIA «(sdq) peauds (%) PIRIA (wg) sed Jeap

-[+vv/zey
000°0SE29T$
1AlV-uoN
€-V sal3s 20T
spuog Suisnoy
Aoualy asueuly Suisnoy s11asnydessein
v202/v/9

-[+vv/zev
000'S8E‘06$

T-V salias 20T
spuog SuisnoH
Aduasy asueuly SuisnoH s11asnydesse|p
v202/v/9

-/+vv/1ey
000°S0E‘LLS
1AV-uonN
T SalI3s $Z0T
spuog anuanay Suisnoy
Ansoyiny juawdojanag ‘wwo) SuiwoAm
v202/s/9

000°000°00Z$
1AlV-uoN
J salas 20T
spuog weuSoid ddueuly Suisnoy
Aoualdy aoueuly SuisnoH ejoyeq yrioN
¥202/9/9

-/[+vv/1ey
000'526'88$
LAIV/LNY-uoN
g-€8 pue y-£8 salag
spuog AliuniioddQ diysiaumosawoy

uonesodio) adueuly aSeS1i0|\ pue SuisnoH pue|s| spoyy

v202/11/9

"Ju0))

uosiiedwo) anss| ydwax3j-xe|

d ¢0¢ Sa149S I|qexe] pue J y¢0¢ SIS
spuog anuaAay 93e3UOIA [elIU3PISAY 000°000°0STS

sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]

I

UNITY

il



0

[4

990¢/1/9 B¥eq KNI

uodno) %00's :puog Wnjwaig|

00°00T @ E€0Z/T/S u!

e) [euondQ 310N

UUUUT & VCOL7 E7CE 9T e T O ZTUC7T7Cr

- 1daox3
00°00T ® £€02/T/cT Ul ||eD |euondo

:S910N

00°00T ® £€07/1/9 Ul ||eD |euondo $330N

00'00T @ €£02/T/T u!

e) |euondQ TS310N

SN Hilm MOuD

ZIYIWVY

&

%00v-00T :P33dS Vsd

P17 :peasds
%0ET Y :PIBIA
%Gz'9 :uodno)
009 :3j1] agesany
SS0Z/T/1 Asumen
wo/L 08S *Jed

PUCE Jvd
[ | [ 690z [ s
[ 66 S67 S9Y'ET | [ vo0z | ov
[ 6 06y 0vZ'0t | [ 650z | se
[ 6 067 5159 68 S8Y 520’8 6 S8y 065'EE 8 08’7 socTe | [ wsoz [ o€
[ 16 S8Y 069 6 08’y 0€E’9 56 08’y §29'7C €8 oLy siv'ie | [ evoz [ st
[ 201 oLy 55, L6 S9Y 000'S 00T 59V STY'9T 06 SSY ssg'st | [ wwoz | ot
[ 101 SEY 588y 101 SEY 01T 69 00y S68'9T 8 STV 5568 | [ 650z | st
86 STy SvZ'S 16 STy 06€ 86 0Ty SSET HZ 9€ 4
10T STy 08¢ 66 oT'y STET HT 9¢ 43
% or'y sie 13 S0y 0821 Hzse T
66 or'y S9¢ 6 S0y Syl HTSE 1
6 S0V 09¢ 6 00'y 012’7 HZ vE 0T
6 S0y SSE 6 00't 0817 HT e o1
00T oT'y ozL'e 6 S0y Sve 6 00y 07z’ (8 S6'€ SYT'T Hz g€ 6
76 S0y ove 6 00t 0811 L8 S6'€ STT'T HT €€ 6
6 S0y SEE 6 00’y SPT'T L8 S6'E 060'T Hz ze 8
6 S0V [543 6 00y orT'T 8 S6'E 090 HTZE 8
06 00't ST6'C 68 00t oze 8 S6'€ S/0'T [4] 06'€ 0€0'T HZ1E L
68 00y STE 8 S6'€ SE0'T i S8'E 000'T HTTE 2
€L s8'e ore 12 08¢ 0107 22 08¢ SL6 Hz og 9
€L S8'E S0¢ T 08¢ SL6 99 SLE 056 HT o€ 9
9 08'E 5929 99 08¢ S67 9 SLE 097 [ S9'E 526 HZ 67 S
18 S6'€ +x0£0°G [ S9'E 006 HT 62 S
L 06'¢ «xS8E'LT Ly 09°¢ 00v'T HZ 8T 2
69 S8'e ) 14 SS'E 005'T HT 8z 4
&) 08¢ #x5L6 [43 05'e Siv'T Hzlt 3
8¢ 0S'€ SYv'T HT LT 3
44 05'€ 0g6 1A Sv'E STv'D HZ 9t [4
ST 0S'€ ST8 €1 Sv'E 06€'T HT 9z [4
ot ShE 589 9 ov'e OvET HZ St T
4 143 095 HT ST T
HZ vT 0

+(sdq) peads

(%) p13!
--/vvv/eey
00000081

LINY-UuoN
4 S3143s ¥Z0Z

pun4 juawdojanaq 3t

vzoz/o€/s

(wg) sed

«(sdq) peauds

(%) PISIA
-[+vv/1eY
000°0£Z°08%

LIAV-uoN

2 S3aI3S 1
spuog SuisnoH |ejuay

(wg) Jed

Ajuoyiny juswdojanag SuisnoH e

vzoz/e/9

«(sdq) pea.ds

(%) PI2IA
--/--/-eev
000°SEL‘86S
LINY-UoN
J120T Sa13s

wg) sed

spuog anuanay a8eS1olA Ajiwey 3|Su

uonesod.o) awoH iddississiin
v20z/v/9

x(sdq) pea.ds

(%) PI1A
-/+vv/1eY
000°00566T$
LINV-UoN
V-5 sauas
spuog anuanay diysiaumQ sWwoH

(wg) seq

Aduady aaueuly SuisnoH euljole) yonN

vzoz/v/9

AMunepy e

o
>

(*3u0)) uosiiedwo) anss| ydwax3-xe|

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




I

[4

00°00T @ €€0Z/T/S Ul ||eD |euond T5330N

00'00T ® 5202/ST/S
€D [euoRdo :z-Q S3M3SANS ‘a S3LIS KZ0Z
00'00T ® ££02/ST/S Ut I[eD [euondo 330N

%001-G/ :paads vsd
GST :peasds

%02t *PIRIA

%009 :uodno)
00°9 :3)11 a8esaAy
SS0Z/T/T Aaunieny
woo9‘0TS ed

TL :peaids

%S8'€E ‘PIBIA

£20T/ST/S :@3eq Japua) Atorepuen
¥902/ST/TT :31eqQ Aduney
wQ6z's9S Hed

7-Q S3U3sqNS ‘Q SaU3S 1Z0T

*puoE 5vd LR
[ | [ 690z | sv |
[ €01 06’7 setvt | [ weoz [ ov ]
[ 86 S8y segT1 | [ 6soz [ se |
801 067 0ty [ €6 08’7 098'8 | [ vsoz | o |
111 S8 00€°E [ 96 SLY S00'Z | [ 60z | sz |
vt S9'y 0LY'T [ 96 SS'y 555°S | [ vvoz | oz |
801 STy orS'T [ 08 SOy S08'C | [ 60z | st |
00t SEY HZ 9€ [
00y 44 HT 9¢ 4]
611 0Ty 01 00y ocy HZsE i1
443 0T’y 59T 00y oty HT € 1
3 0Ty 091 S6'€ Sov HT vE o1
443 0Ty SST S6'€ S6¢ HT v€ 01
€21 0Ty SST S6'€ 8¢ HE €€ 6
(143 or'y ST S6°€ 08¢ HT €€ 6
6TT S0y ST 06€ oLg 1443 8
611 S0 ovT 06°€ S9€ HT e 8
[ali 00t ovT 08¢ 09¢ HZTE JA
fadi 00t 0€T SLE 0S¢ HTTE A
€11 00t 092 oL€ SPE HZ 0€ 9
S9°€ 0vE HT 0€ 9
0T 06°€ 568 09°€ SEE HZ 62 S
SS'€ 4 HT 6C S
05°€ oze HZ 82 2
05°€ SiE HT 8¢ v
Sv'e ote Hz Lt €
Sv'e 00¢ HT T 3
ov'E [5:14 HZ 9T [4
or'e s81 HT 9z z
SEE SET Hz sz T
SE€ GET HI6Z T
HZ ve 0

4(sdq) peauds (%) P131A (wg) Jed

~-[tey
000000°s2$
1INV-UON

V Salas yZ0z
spuog anuanay ades1i0|A Ajiwe4 3|3uis
Auioyiny SuisnoH |eany epenan
vzoz/ez/s

+(sdq) peaids (%) PIS1A

-/vvv/eey
000'ST6'TZTS
1INV-UON
2-a pue T-q sauasqns ‘q sa3s 120z
spuog weJigo.ad adueuld agediio Suisnoy
Ajiioyany asueury SuisnoH 3nd1323uu0)
vz0z/62/S

Aumep  Jeap

SN Hilm MOuD

ZIYIWVY

&

(*3u0)) uosiiedwo) anss| ydwax3-xe|

d ¢0¢ Sa149S I|qexe] pue J y¢0¢ SIS

Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




SN HiIM MOuD

ZIYIWVY

N suodno) %8109 PUE %896'S ‘%ST6'S 'SPUOY JUN0ISIQ <
suodnod %00°9 :Spuog WNIWa1g| suodno) %00°9 :SpuOY WAIWaIg|
00°00T @ €€0Z/T/T Ul ||eJ |euondo 'S3I0N 00'00T @ €€0Z/T/9 ! ||eJ |euondo S3I0N 00°00T @ €£0Z/T/Z u! ||eD |euonndo S310N 00°00T ® €€0Z/T/S u! ||eD |euoiido TS3I0N 00°00T @ €£0Z/T/T Ul ||eD |euondo 310N

9%005-05 :P3ads Vsd 9%00v-00T :paads VSd
OTT + L1 :peaids| €1T + 51 :peasds
WYTE'S PIRIA %90V'S PIBA
%0659 :uodno))| %009 :uodno)
00°9 :ay1 a8esany| 00°G 3y a8esany|
0502/1/TT :Anen ¥502/1/T Auanien
wQ/6'8TS Hed wosy‘9es Hed
TPUCH 3Vd *puoa ovd
[ ost 1£0°9 o€l sog'er | [ s €€8's €L svs'sy | [ | [#soz [ s |
[ o £00°9 o€l s0te | [ o €8L's 0€L ssrEr | [ o v8L'S oL oszor | [evor [ st |
[ o 1865 o€l o6v'ze | [ ser €eLs 0EL ses's | ser Tecs o€l orzze | ser vELS 0L sser | [ wvor [ oz |
[ et 0EL'S orL ssvor | [ oer g5 orL seo's | su T0S°S orL st [ ost 8v5°S orL sooet | [eeoz [ st |
01T 005°S 0oTL SLS'T HZ9€ [y
S0T 0st's 0Tl STS'T HT 9¢ [y
01 oTy's 0Tl S8Y'T STt L8E'S 0oTL 01Z'T €0T 18T°s otTL 082'C HZ S€E T
86 08€’S 0Tl SYY'T 86 T0T's otL 144 HT S€ T
€6 0EE’S 0Tl 00v'T S6 €ET'S oTL 016 S0t L8T°S 0oTL 0€T'T €6 T8T'S 0Tl 0€2'C S6 861°S 0TL oLT'T HZvE ot
€6 0EE’S 0Tl S9E'T S6 €ET'S otTL 0LE'T 88 T0T'S 0Tl s0z't 06 8Y1T’S 0oTL orT'T HT v€ ot
€8 0€T'S 0Tl STE'T 06 €8T°S oTL STET S6 L8T'S 0oTL 090°T 88 T0T'S 0Tl 061C S8 860°S 0TL SIT'T HZ €€ 6
8L 081'S 0Tl 062'T 08 €80'S otTL 062'T 08 120°S 0Tl S91'C 08 8¥0°S 0TL 060'T HT €€ 6
SL 0ST'S 0Tl SST'T 08 €80'S oTL 0sZ'T 08 LEO'S 0TL S66 SL 167 otL 0€9°'T SL 866’1 0TL 090'T HZze 8
0L 00T’S 0Tl 0zz'T SL €€0'S oTL 01zt oL 16'v otL 009'T 0L 8v6'v 0TL ovo'T HT Z€ 8
S9 ¥S0°S L1 S8T'T oL 786’1 L1 SLT'T 0L EE6'Y LL SE6 S9 98t L1 095'T S9 T06'% L1 ST0'T HZ 1€ L
09 ¥00°S L1 SST'T S9 14304 L1 orT'T 09 14524 L1 0SP'T 09 587 L1 S66 HT 1€ L
09 ¥00°S L1 STT'T 09 788’y L1 00T'T 09 EEB'Y LL SL8 09 14524 L1 SSS'T 09 1587 L1 0L6 HZ o€ 9
SS vS6'7 L1 S60'T SS 143:84 L1 S90'T 0s 14754 L1 ovp'T 0s 1SLY L1 49 HT 0€E 9
St €98 Sl 0L0'T 0s L08'v SL SE0'T 0s 9EL'Y SL 0SS'T 0s 9LLY SL Si6 HZ 6C S
St £98'% Sl ovo‘T 14 LSL'Y SL S00'T 14 989t SL 0EV'T 14 9Ly SL S06 HT 6C S
SE €9L°Y Sl ST0'T 14 LSLY SL SL6 14 989t SL SYS'T 14 9Ly SL 88 HZ 8T 14
SE €9L°Y Sl 066 or oLy SL Sv6 o 9€9'Y SL 0€69 or 9L9'Y SL S98 HT 8T 14
0€ 12104 €L 596 oy 906V €L 06 SE 98LY €L ovs'T SE LT8V €L S8 HZ LT €
8T V68V €L ove SE 988V €L G88 SE LT8Y €L S8 HT LT €
ST 080°S w 06 ST 810°S u 598 ST 956t w 09v'T 14 0661 (48 018 HZ 9T 4
sz 080's o 568 3 890'S [ S8 o¢ 6v0°'S o 06L HT 9z z
0€ 0ET’S [48 SL8 SE 8IT'S (48 S18 SE 660°S (48 0s9 HZ st 1
SE 81IT'S (48 SEL HT ST 1
SE 81IT'S (48 08T HZ vt 0
+(sda) peauds (%) pi wusglsn  (w$)ied  .(sdq)peaids (%) PIBIA  WUSAISN  (W$)ied  .(sda)peaids (%)PIRIA  WudEISN  (w)ied  (sda)peaids (%) PIoIA (Ws)ied y(sda)peaids  (w)piosn  wwerisn  (ws)ea [ Mo sean |

-/vvv/eey
000°000°50T$ 000°0£0°TZ$ 000°SZ1°08$ 000°0£9°9TTS 000°000°00T$
ajqexel ajqexe) ajqexe) ajqexe) aqexel
W s € S313S ¥T0T € SaM3S ¥Z0T T-0 s3M3s ¥20T @ salas yZ0T
spuog 28e81io Ajiwey 3)8ul spuog 1edw| Suisnoy spuog a3eSuo Ajiwey 9j8uis spuog anuanay ageS1IoN |enluapisay

Ayioyany 3dueurs pue Sujsno e181039 uoneodio) uawdojanag SuisnoH A: AKyioyany 3dueus pue SujsnoH opeiojo) siiegy Ayunwiwiod pue Suisnoy Jo Juauiedaq sexal

vz0z/T1/9 v20Z/L1/9 v202/81/9 vzoz/81/9 vzoz/sz/9

uosuedwo) anss| ajqexe]

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




M N $502/1/1 918 Amen

00°00T ® £€0Z/T/T Ul |[eD [euondo 'S330N

00°00T ® £€0Z/T/9 Ut ||eD |euondo *S3ION|

00°00T @ €€0Z/T/¥ Ul |1€D [eUORdQ TSSION|

00°00T @ EE0Z/T/S Ul ||eD |euondo S310N

%001-05 :paads ySd
STT + Gl :peauds
%L6Y'S :PIRIA
%06'9 :uodno)|
00°'S =&yn 28esany|
SS0Z/T/T :Ayunzen

%005-5 :paads ySd
TTT + 51 :peasds
%0555 *PIRA

%ST'9 :uodno)

00°S :ay11 a8elany|
¥50Z/1/0T ‘Ayanieny

WSLE9TS Hed WOEE‘SYS Hed
TpUoE 3Vd "PUCE Vd

[ o 106' [ svg'se | [ €r1 966' 0€L see'st | [ wsoz [ oe
[ o 188° 0€L orrst | [ 8€T 9v6's 0L ot | [evoe [ se
[ e 118°s o€l sseer | [ et 168°S [ Sv0'TT €T 968°S €L sovtt | [wwoz [ oz
[ @ 865°S orL s89 | [ sz otL's orL S6T'0T 8eT orss orL oggor | [ esoc | st
601 81t's o1L 0€0'T STT 085' o1L 007’ Hzoe | @t

901 88€°S o1L 500'T €11 095°S o1L SoT'T HTO9E | T

€01 85€°S orL 086 ort 085’ otL 0ET'T ott 085’ orL szl Hzse | 11

86 80€°S orL 096 sot 08v's otL S60'T sot 08v's orL 0gT'T Hise | 11

€6 857 o1l €6 00t 0Ev's o1l 090'T 00T 0Ev's oL 5021 Hzve | o1

88 807° otL 016 06 €61 otL 505 6 08€'S oL st s6 08€'S otL 08T'T HTvE | o1

€8 85T'S o1L 068 ) €rTS otL 576 06 0EE'S oTL STLT 06 0EE'S oL SST'T HzEe 6

o 860° o1L o8 08 £60'S orL 16 S8 08z’ o1L 599'7 S8 08z’ orL SET'T HT €€ 6

72 8L0° o1l 0s8 72 €70’ o1L 068 08 0€z's o1L o019 08 0€z's oL o't Hzze 8

69 810° o1l 0€8 oL €667 orL 598 st 08T’ o1L o0ss'T st 08T’ oL 060'T HTze 8

9 696 o 018 59 9v6'Y n o8 oL TET'S m ses'T oL 0€T'S m 00T HZ TE A

65 616y n 06L 09 968y n 18 59 180 n 85T ) 080' n 560’ HTTE ’

ss 618"y o siL s ov8'y n 55S'T 09 160 n ovs'T 09 0€0's n 0g0'T Hz o€ 9

0s 678’y o 09, ss 186 n 06t'T ss 086'f n o010 HT 0€ 9

st 6Ly St L or 807 SL 0TT'E 05 ov6'Y [ Sov'T 05 6567 SI 066 Hz 62 S

or ey s ozL 23 068'Y s S0v'T st 688'F s 06 HT 62 s

s¢ 2697 L o1z St 0687 st SsE'T St 6887 sL 558 Hz 82 2

se 2697 s 069 o ov8'y s oze't or 6€8'7 s org HT 8T [2

o¢ 8v8'Y €L 5.9 o€ €18y €L 095'T o 6€0's €L Lzt or 110' €L 0oL Hz LT €

o€ 8v8'Y [ soL 3 6867 €L 0sT e 196t €1 ses HT T €

st 210's 2 it 3 920°'s [ 066'C o¢ 1S o ooy Hz 9T 4

sz 710's u st o€ 191's u osz HT 9z z

3 290's 2 ot s¢ 16T u SpT Hz st T

HT ST T

Hzve 0

»(sdq) peauds

(%) PIRIA

Yuag 1SN

wg) sed

+(sdq) peasds

(%)PI2IA  youag 1sn (wg) red

—-[+vv/Tey
000'000°00T$
a|qexel
8-p5 Salas
spuog anuanay diysIauUMQ 3WoH
Aaua8y 3aueury SuISnoH eujjoJed YLoN

vz0z/v/9

-[+vv/Tey
000'000'ST$
a|qexe)
€ 531435 $Z0Z

spuog anuanay Suisnoy

Aoyany uawdojanag Aunwuwo) Suy

vzoz/s/9

+(sdq) peads

(%) PI

youag

(wg) sed

+(sdq) peauds (%) pi Youag Isn (wg) seq

SN Hilm MOuD

ZIYIWVY

&

-[+vv/Tey
000'559°€0T$
a|qexel

1-€8 salas

spuog Ayun3ioddo diysiaumoawoy

uojjesodio) Saueuly 33e3110\Al pue SuISOH pue|s| 3poyy

v20Z/11/9

Aunjepy  Jseap

-[+vv/zev
000°000°52$
ajqexel
2 5313S $202
spuog anuanay SuisnoH Ajiwes-RInIA
11eJodio0) Juawdojanaqg SuisnoH Ay

v20zZ/TT/9

*JU0)) uosiiedwo) anss| ajqexe]

A ¥7¢0¢ Salas 9|gexe] pue J f7¢0¢ Sal4aS
Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




v

[4

00°00T @ €€0¢/T/S Ul ||eD |euoidQ TS3I0N|

Jeyl ISN AS 21eJ 10ds ay] 03 AjJoexa dn ydjew jou Aew
speauds 2104313Y3 ‘siseq p|alA e uo p|os spuoq |elas
00°00T @ E££0Z/1/9 Ul [1eD |euondo TS33I0N

%005-05 :paads ySd
OTT + G1 :peauds
TTH'€0TS 21d
%GZ°9 :uodno)

00°S 2417 93esany
¥502/T/2T :Aunien

WOSSTZS Hed
*puog ovd

vt 6119 0L orE'y | [[vsoz [ oe
€T 6909 o€l SE9'Y | [ svoz [ s2
€€T 6109 0L S10's | [ w0z [ oz
821 €8s o1l 56 | [se0z [ st

Hzoe | at

HToe | at
S0t 209’ otL 085 Hzse | Tt
00T 255°s otL s8s HTse | 11
6 205'S otL 65 Hzve | ot
06 sv's oTL 009 HTwe | o1
8 20v's oL ) Hz g€ 6
08 se's oL s19 HT e 6
. 208°s o1l 529 Hz ze g
oL [ oL 09 HTze g
59 91z’ n or9 Hz e A
09 99T’ m 059 HTTE ’
s 9IT's o 099 Hz o€ 9
05 990° o 599 HTO€ 9
g S€0'S L .9 g 087 1 S8y Hz 62 S
s 5€0's s 589 123 0z sL 16 HT 62 5
o g6y S 569 I3 0LLY L 88 Hz 8t ¥
se se6y s soz 2 ozLy sL 558 HT 8T v
o¢ ov0's €L sTL a4 (Y235 €1 58 Hz LT €
sz 0667 €1 069 44 028y €1 s08 HI L2 €
sz 86T'S [ 029 €2 0£0'S [ 08¢ Hz 9z z
sz 86T'S o ovs 4 0£0°'S [N st HT 9z z
¢ 8v's u 09v 8z 080° [ 0L Hz sz 1
o€ 8v's [ sig 8z 080' [ 599 HT ST 1

Hzve 0

«(sdq) peasds (%) pIaiA Youag 1sn (wg) seg

--/vvv/eey
000°000°2€$
s|qexel.

2 $313S $Z0Z

spuog 3dueuyd SuisnoH

pung juawdo[aAa@ SUISNOH eIUIBIIA 359

¥202/0€/S

s(sdq)peaids (%) PIRIA  youag LS
--/--/-ee¥
000°092'62$
a|qexe)
avzoz sauas
spuog anuanay 28e8101Al Ajjwed 3jSuis
uonesodio) awoH 1ddississin

v20z/v/9

Aunmepy  Jeap

SN Hilm MOuD

ZIYIWVY

&

*JU0)) uosiiedwo) anss| ajqexe]

d ¢0¢ Sa149S I|qexe] pue J y¢0¢ SIS

Spuog anudAdy 93e3HO|A [B13UBPISAY 000°000°0SCS
sJiej)y Ajlunwwo) pue 3uisnoH Jo uswpedaq sexa]




Sales Results and Distribution



Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds

Series 2024C Pricing Results

Series 2024 C and Taxable Series 2024 D

$150,000,000

Texas Department of Housing and Community Affairs
Residential Mortgage Revenue Bonds, Series 2024C (Non-AMT)

Par Amount Spread to
Maturity ($000) Coupon MMD* MMD Yield Takedown
07/01/25 $690 5.250% 3.09% 11 bps 3.20% $2.50
01/01/26 825 5.250% 3.07% 13 bps 3.20% 2.50
07/01/26 850 5.250% 3.04% 21 bps 3.25% 2.50
01/01/27 870 5.250% 2.98% 32 bps 3.30% 3.75
07/01/27 895 5.250% 2.93% 37 bps 3.30% 3.75
01/01/28 920 5.250% 2.90% 45 bps 3.35% 5.00
07/01/28 940 5.250% 2.90% 45 bps 3.35% 5.00
01/01/29 965 5.250% 2.85% 50 bps 3.35% 5.00
07/01/29 995 5.250% 2.85% 50 bps 3.35% 5.00
01/01/30 1,020 5.250% 2.82% 63 bps 3.45% 5.00
07/01/30 1,045 5.250% 2.82% 68 bps 3.50% 5.00
01/01/31 1,070 5.250% 2.81% 69 bps 3.50% 6.25
07/01/31 1,100 5.250% 2.81% 74 bps 3.55% 6.25
01/01/32 1,130 5.250% 2.80% 80 bps 3.60% 6.25
07/01/32 1,160 5.250% 2.80% 80 bps 3.60% 6.25
01/01/33 1,190 5.250% 2.79% 86 bps 3.65% 6.25
07/01/33 1,225 3.750% 2.79% 96 bps 3.75% 6.25
01/01/34 1,255 3.800% 2.79% 101 bps 3.80% 6.25
07/01/34 1,280 3.900% 2.79% 111 bps 3.90% 6.25
01/01/35 1,305 3.950% 2.80% 115 bps 3.95% 6.25
07/01/35 1,330 3.950% 2.81% 114 bps 3.95% 6.25
01/01/39 10,190 4.100% 3.05% 105 bps 4.10% 6.25
01/01/44 17,710 4.450% 3.41% 104 bps 4.45% 6.25
01/01/49 22,525 5.000% 3.61% 104 bps 4.65% 6.25
01/01/54 28,950 5.125% 3.69% 101 bps 4.70% 6.25
07/01/54 48,565 6.000% 2.82% 128 bps 4.10% 5.00
Total $150,000

1- Interpolated MMD as of 6/24/2024 close

Notes: Optional Redemption Date of 1/1/2033
Premium PAC (7/1/2054) is 6Y average life from 75-400% PSA
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024D Pricing Results

$100,000,000

Texas Department of Housing and Community Affairs

Residential Mortgage Revenue Bonds, Series 2024D (Taxable)

Spread to
Maturity Par Amount Bench Coupon UST Yield® UST Takedown
07/01/25 $650 T2 5.099% 4.749% 35 bps $2.50
01/01/26 790 T2 5.049% 4.749% 30 bps 2.50
07/01/26 810 T2 4.999% 4.749% 25 bps 2.50
01/01/27 825 T3 4.827% 4.477% 35 bps 3.75
07/01/27 845 T3 4.827% 4.477% 35 bps 3.75
01/01/28 865 T5 4.676% 4.276% 40 pbs 5.00
07/01/28 885 T5 4.726% 4.276% 45 bps 5.00
01/01/29 905 T5 4.726% 4.276% 45 bps 5.00
07/01/29 925 T5 4.776% 4.276% 50 bps 5.00
01/01/30 945 T7 4.751% 4.251% 50 bps 5.00
07/01/30 970 T7 4.851% 4.251% 60 bps 5.00
01/01/31 995 T7 4.851% 4.251% 60 bps 6.25
07/01/31 1,015 T7 4.901% 4.251% 65 bps 6.25
01/01/32 1,040 T10 4.948% 4.248% 70 bps 6.25
07/01/32 1,060 T10 4.998% 4.248% 75 bps 6.25
01/01/33 1,090 T10 5.048% 4.248% 80 bps 6.25
07/01/33 1,115 T10 5.098% 4.248% 85 bps 6.25
01/01/34 1,140 T10 5.148% 4.248% 90 bps 6.25
07/01/34 1,170 T10 5.198% 4.248% 95 bps 6.25
01/01/39 12,005 T10 5.548% 4.248% 130 bps 6.25
01/01/44 17,185 T30 5.734% 4.384% 135 bps 6.25
01/01/48 16,290 T30 5.784% 4.384% 140 bps 6.25
01/01/54 36,480 T5 6.000% 4.276% 113 bps 5.00
Total $100,000
1- At Coupon Set
Notes: Optional Redemption Date of 1/1/2033
Premium PAC (1/1/2054) is 5Y average life from 100-400% PSA
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024C Summary of Orders and Allotments by Manager

Texas Department of Housing and Community Affairs

Residential Mortgage Revenue Bonds, Series 2024C (Non-AMT)

Summary of Orders and Allotments by Manager ($000)

Net Designated

Retail Business

Member Business

Total Business

Manager Orders Allotments Orders Allotments Orders Allotments Orders Allotments
Ramirez S 124,095 $ 113,525| $ 17,885 $ 11,145 $ 17,635 $ 17,635 $ 159,615 $ 142,305
Jefferies - - - - 22,500 - 22,500 -
RBC 50 50 - - 20,000 - 20,050 50
JP Morgan 1,150 1,050 2,180 2,180 4,000 - 7,330 3,230
Loop - - - - 6,000 - 6,000 -
Morgan Stanley - - 560 560 645 - 1,205 560
Piper Sander - - - - 6,000 - 6,000 -
Wells Fargo 1,550 1,550 2,305 2,305 10,500 - 14,355 3,855
Total S 126,845 $ 116,175| $ 22,930 $ 16,190 $ 87,280 S 17,635 $ 237,055 $ 150,000

Net Designated Retail Business Member Business Total Business

Manager Orders Allotments Orders Allotments Orders Allotments Orders Allotments

(% of Total) (% ofTotal) (%ofTotal) (%ofTotal) (%ofTotal)l (%ofTotal) (%ofTotal) (% of Total)
Ramirez 97.8% 97.7% 78.0% 68.8% 20.2% 100.0% 67.3% 94.9%
Jefferies 0.0% 0.0% 0.0% 0.0% 25.8% 0.0% 9.5% 0.0%
RBC 0.0% 0.0% 0.0% 0.0% 22.9% 0.0% 8.5% 0.0%
JP Morgan 0.9% 0.9% 9.5% 13.5% 4.6% 0.0% 3.1% 2.2%
Loop 0.0% 0.0% 0.0% 0.0% 6.9% 0.0% 2.5% 0.0%
Morgan Stanley 0.0% 0.0% 2.4% 3.5% 0.7% 0.0% 0.5% 0.4%
Piper Sander 0.0% 0.0% 0.0% 0.0% 6.9% 0.0% 2.5% 0.0%
Wells Fargo 1.2% 1.3% 10.1% 14.2% 12.0% 0.0% 6.1% 2.6%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
1 - Includes certain Co-manager Retail orders totaling 51,750,000 entered as Net Designated, and 51,650,000 of allotments
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024D Summary of Orders and Allotments by Manager

Texas Department of Housing and Community Affairs

Residential Mortgage Revenue Bonds, Series 2024D (Taxable)
Summary of Orders and Allotments by Manager ($000)

Net Designated Member Business Total Business

Manager Orders Allotments Orders Allotments Orders Allotments
Ramirez S 187,910 S 96,410| $ 3,570 S 3,570| $ 191,480 S 99,980
Jefferies - - 15,000 - 15,000 -
RBC - - 10,000 - 10,000 -
JP Morgan 30 20 4,000 - 4,030 20
Loop - - - - - -
Morgan Stanley - - 5,000 - 5,000 -
Piper Sander - - - - - -
Wells Fargo - - 12,005 - 12,005 -
Total S 187,940 $ 96,430| $ 49,575 S 3,570| $ 237,515 $ 100,000

Net Designated Member Business Total Business

Manager Orders Allotments Orders Allotments Orders Allotments

(% of Total) (% of Total) (% of Total) (% of Total) (% of Total) (% of Total)
Ramirez 100.0% 100.0% 7.2% 100.0% 80.6% 100.0%
Jefferies 0.0% 0.0% 30.3% 0.0% 6.3% 0.0%
RBC 0.0% 0.0% 20.2% 0.0% 4.2% 0.0%
JP Morgan 0.0% 0.0% 8.1% 0.0% 1.7% 0.0%
Loop 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Morgan Stanley 0.0% 0.0% 10.1% 0.0% 2.1% 0.0%
Piper Sander 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Wells Fargo 0.0% 0.0% 24.2% 0.0% 5.1% 0.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024C Individual Orders and Allotments by Maturity

$150,000,000

Texas Department of Housing and Community Affairs, Residential Mortgage Revenue Bonds, Series 2024C (Non-AMT)
Orders & Allotments by Maturity and Manager ($000)

Par Order
. Coupon . Allotment
Maturity Amount Firm Order Type Amount Notes
(%) Amount ($)
($) ($)
07/01/25 $690  5.25% Ramirez Member $685 $685 Bondstaken into inventory
07/01/25 690 5.25% JP Morgan Retail 5 5
07/01/25 690 5.25% Morgan Stanley Member 645 -
01/01/26 825 5.25% Ramirez Member 825 825 Bonds taken into inventory
07/01/26 850 5.25% Ramirez Member 850 850 Bonds taken into inventory
01/01/27 870 ' 5.25% Ramirez Member 865 865 Bondstaken into inventory
01/01/27 870  5.25% JP Morgan Retail 5 5
07/01/27 895 | 5.25% Ramirez Member 895 895 Bonds taken into inventory
01/01/28 920 @ 5.25% Ramirez Member 920 920 Bonds taken into inventory
07/01/28 940 @ 5.25% Ramirez Member 940 940 Bonds taken into inventory
01/01/29 965 | 5.25% Ramirez Retail 965 865
01/01/29 965  5.25% |JP Morgan Retail 100 100
07/01/29 995 5.25% Ramirez Member 995 995 Bonds taken into inventory
01/01/30 1,020 5.25% Ramirez Member 1,020 1,020 Bonds taken into inventory
07/01/30 1,045 5.25% Ramirez Member 1,045 1,045 Bonds taken into inventory
01/01/31 1,070 5.25% Ramirez Net Designated 1,070 1,070
07/01/31 1,100 5.25% Ramirez Net Designated 1,100 1,100
01/01/32 1,130  5.25% Ramirez Retail 1,130 565
01/01/32 1,130 5.25% Ramirez Net Designated 1,130 565
07/01/32 1,160 5.25% Ramirez Retail 1,160 430
07/01/32 1,160 5.25% Ramirez Retail 150 150 |2nd choice 1/1/32
07/01/32 1,160 5.25% Ramirez Net Designated 1,160 580
01/01/33 1,190 5.25% Ramirez Retail 1,190 1,190
07/01/33 1,225 3.75% Ramirez Retail 100 100 All-or-none
07/01/33 1,225 3.75% Ramirez Retail 500 500 All-or-none; 7/33,1/34,7/34
07/01/33 1,225 3.75% Ramirez Retail 120 120 Multi Zipcodes
07/01/33 1,225 3.75% Ramirez Member 505 505 Bonds taken into inventory
01/01/34 1,255 3.80% Ramirez Retail 100 100 All-or-none
01/01/34 1,255 3.80% Ramirez Retail 155 155 Multi Zipcodes
01/01/34 1,255  3.80% Wells Fargo Retail 1,000 1,000
07/01/34 1,280 3.90% Ramirez Member 1,230 1,230 Bonds taken into inventory
07/01/34 1,280 3.90% Morgan Stanley Retail 50 50
01/01/35 1,305 3.95% Ramirez Member 1,305 1,305 Bonds taken into inventory
07/01/35 1,330 3.95% Ramirez Member 1,330 1,330 Bonds taken into inventory
01/01/39 10,190 4.10% Ramirez Retail 10,190 4,845 Multi Zipcodes
01/01/39 10,190 4.10% Ramirez Net Designated 500 250
01/01/39 10,190  4.10% Ramirez Net Designated 10,190 4,845
01/01/39 10,190  4.10% JP Morgan Retail 50 50
01/01/39 10,190  4.10% JP Morgan Retail 200 200 100k min
01/01/39 10,190  4.10% RBC Member 5,000 -
01/01/39 10,190 4.10% Loop Member 2,000 -
10,190 4.10% Piper Sandler Member 3,000 -

01/01/39
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

R

GRO

Par Order

Maturity Amount Coupon Firm Order Type Amount Allotment Notes

(%) Amount ($)

($) ($)

01/01/44 17,710  4.45% Ramirez Retail 250 250
01/01/44 @ 17,710 4.45% Ramirez Retail 375 375 Multi Zipcodes
01/01/44 @ 17,710  4.45% Ramirez Net Designated 50 50
01/01/44 17,710 | 4.45% Ramirez Net Designated 1,000 1,000 100k min
01/01/44 @ 17,710  4.45% Ramirez Net Designated 17,710 13,980
01/01/44 17,710  4.45% JP Morgan Retail 100 100
01/01/44 17,710  4.45% JP Morgan Retail 250 250 100k min
01/01/44 17,710  4.45% JP Morgan Retail 500 500
01/01/44 17,710  4.45% JP Morgan Retail 50 50
01/01/44 17,710  4.45% JP Morgan Retail 10 10
01/01/44 17,710  4.45% JP Morgan Retail 200 200
01/01/44 17,710  4.45% JP Morgan Retail 200 200
01/01/44 17,710 4.45% JP Morgan Net Designated 500 500 Retail; entered as ND
01/01/44 @ 17,710 4.45% JP Morgan Member 1,000 -
01/01/44 17,710 4.45% Morgan Stanley Retail 20 20
01/01/44 17,710 4.45% Morgan Stanley Retail 20 20
01/01/44 17,710 4.45% Morgan Stanley Retail 30 30
01/01/44 17,710 4.45% Morgan Stanley Retail 20 20
01/01/44 17,710 4.45% Wells Fargo Retail 5 5
01/01/44 17,710 4.45% Wells Fargo Net Designated 100 100 Retail; entered as ND
01/01/44 17,710 4.45% Wells Fargo Member 500 -
01/01/44 17,710 4.45% RBC Net Designated 50 50 Retail; entered as ND
01/01/44 17,710  4.45% Loop Member 2,000 -
01/01/44 @ 17,710 @ 4.45% Piper Sandler Member 3,000 -
01/01/49 22,525 5.00% Ramirez Retail 500 500
01/01/49 @ 22,525  5.00% Ramirez Net Designated 5,000 5,000
01/01/49 @ 22,525  5.00% Ramirez Net Designated 100 100 All-or-none
01/01/49 @ 22,525  5.00% Ramirez Net Designated 5,000 5,000
01/01/49 @ 22,525 5.00% Ramirez Net Designated 5,285 5,285
01/01/49 @ 22,525 5.00% Ramirez Net Designated 465 465
01/01/49 @ 22,525 5.00% Ramirez Member 4,225 4,225 Bonds taken into inventory
01/01/49 = 22,525 5.00% Morgan Stanley Retail 200 200
01/01/49 22,525  5.00% Wells Fargo Retail 250 250
01/01/49 22,525  5.00% Wells Fargo Retail 100 100
01/01/49 22,525  5.00% Wells Fargo Retail 200 200
01/01/49 22,525  5.00% Wells Fargo Retail 200 200
01/01/49 22,525 5.00% WellsFargo Net Designated 1,000 1,000
01/01/49 @ 22,525  5.00% Jefferies Member 5,000 -
01/01/49 22,525 5.00% RBC Member 5,000 -
01/01/49 @ 22,525  5.00% JP Morgan Member 1,000 -
01/01/49 22,525  5.00% Loop Member 2,000 -
01/01/54 28,950 5.125% Ramirez Retail 1,000 1,000
01/01/54 @ 28,950 5.125% Ramirez Net Designated 5,000 5,000
01/01/54 28,950 5.125% Ramirez Net Designated 10,170 10,170
01/01/54 | 28,950 5.125% Ramirez Net Designated 100 100 All-or-none
01/01/54 28,950 5.125% Ramirez Net Designated 10,500 10,500 Flexible to 2049
01/01/54 28,950 5.125% JP Morgan Net Designated 100 50 Retail; entered as ND
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Par Order

Maturity Amount Coupon Firm Order Type Amount Allotment Notes

(%) Amount ($)

($) ($)
01/01/54 @ 28,950 5.125% JP Morgan Net Designated 25 - |Retail; entered as ND
01/01/54 | 28,950 5.125% JP Morgan Net Designated 25 - |Retail; entered as ND
01/01/54 | 28,950 5.125% JP Morgan Retail 50 510
01/01/54 28,950 5.125% JP Morgan Retail 25 -
01/01/54 28,950 5.125% JP Morgan Retail 100 -
01/01/54 28,950 5.125% JP Morgan Retail 25 -
01/01/54 @ 28,950 5.125% JP Morgan Retail 50 -
01/01/54 @ 28,950 5.125% JP Morgan Retail 150 -
01/01/54 @ 28,950 5.125% JP Morgan Retail 25 -
01/01/54 28,950 5.125% JP Morgan Retail 15 -
01/01/54 28,950 5.125% JP Morgan Retail 50 -
01/01/54 28,950 5.125% JP Morgan Retail 20 -
01/01/54 @ 28,950 5.125% JP Morgan Net Designated 250 250 Retail; entered as ND
01/01/54 28,950 5.125% JP Morgan Net Designated 150 150 Retail; entered as ND
01/01/54 | 28,950 5.125% JP Morgan Net Designated 50 50 Retail; entered as ND
01/01/54 28,950 5.125% JP Morgan Net Designated 50 50 Retail; entered as ND
01/01/54 28,950 5.125% JP Morgan Member 1,000 -
01/01/54 @ 28,950 5.125% Morgan Stanley Retail 20 20 All-or-none
01/01/54 @ 28,950 5.125% Morgan Stanley Retail 50 50
01/01/54 @ 28,950 5.125% Morgan Stanley Retail 150 150
01/01/54 28,950 5.125% Wells Fargo Retail 100 100
01/01/54 28,950 5.125% Wells Fargo Retail 50 50
01/01/54 28,950 5.125% Wells Fargo Retail 50 50
01/01/54 @ 28,950  5.125% Wells Fargo Retail 100 100
01/01/54 @ 28,950  5.125% Wells Fargo Retail 50 50
01/01/54 @ 28,950  5.125% Wells Fargo Retail 200 200
01/01/54 28,950 5.125% Wells Fargo Net Designated 250 250 Retail; entered as ND
01/01/54 28,950 5.125% Wells Fargo Net Designated 100 100 Retail; entered as ND
01/01/54 @ 28,950 5.125% lJefferies Member 7,500 -
07/01/54 @ 48,565 6.00% Ramirez Net Designated 350 350 All-or-none
07/01/54 @ 48,565 6.00% Ramirez Net Designated 100 - 50k min; 2nd choice 2049
07/01/54 48,565 6.00% Ramirez Net Designated 25,000 25,000
07/01/54 48,565 6.00% Ramirez Net Designated 21,095 21,095
07/01/54 @ 48,565 6.00% Ramirez Net Designated 2,020 2,020
07/01/54 @ 48,565 6.00% Wells Fargo Net Designated 100 100 Retail; entered as ND
07/01/54 @ 48,565 6.00% Wells Fargo Member 10,000 -
07/01/54 @ 48,565  6.00% Jefferies Member 10,000 -
07/01/54 48,565 | 6.00% RBC Member 10,000 -
07/01/54 @ 48,565 6.00% JP Morgan Member 1,000 -
$237,055 $150,000

38



Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024D Individual Orders and Allotments by Maturity

$100,000,000

Texas Department of Housing and Community Affairs, Residential Mortgage Revenue Bonds, Series 2024D (Taxable)
Orders & Allotments by Maturity and Manager ($000)

. Par Coupon . Order Allotment
Maturity Amount ($) (%) Firm Order Type Amount ($) Amount ($) Notes
07/01/25 $650 5.099% Ramirez Member $650 $650 Bonds taken into inventory
01/01/26 790 5.049% Ramirez Net Designated 790 790
07/01/26 810 4.999% Ramirez Net Designated 810 810
01/01/27 825 4.827% Ramirez Net Designated 825 825
07/01/27 845 4.827% Ramirez Net Designated 845 845
01/01/28 865 4.676% Ramirez Net Designated 865 865
07/01/28 885 4.726% Ramirez Net Designated 885 885
01/01/29 905 4.726% Ramirez Member 905 905 Bonds taken into inventory
07/01/29 925 4.776% Ramirez Member 925 925 Bonds taken into inventory
01/01/30 945  4.751% Ramirez Net Designated 945 945
07/01/30 970 4.851% Ramirez Net Designated 970 970
01/01/31 995 4.851% Ramirez Net Designated 995 995
07/01/31 1,015 4.901% Ramirez Net Designated 1,015 1,010
07/01/31 1,015  4.901% JP Morgan Net Designated 5 5
01/01/32 1,040 4.948% Ramirez Net Designated 1,040 1,040
07/01/32 1,060 4.998% Ramirez Net Designated 1,060 1,055
07/01/32 1,060 4.998% JP Morgan Net Designated 5 5
01/01/33 1,090 5.048% Ramirez Member 1,090 1,090 Bonds taken into inventory
01/01/33 1,090 5.048% JP Morgan Net Designated 10 -
07/01/33 1,115 5.098% Ramirez Net Designated 1,115 1,115 500 min
01/01/34 1,140 5.148% Ramirez Net Designated 1,140 1,140 500 min
07/01/34 1,170 5.198% Ramirez Net Designated 1,170 1,160 500 min
07/01/34 1,170 5.198% JP Morgan Net Designated 10 10
01/01/39 12,005 5.548% Ramirez Net Designated 12,005 7,005
01/01/39 12,005 5.548% Ramirez Net Designated 6,000 4,000
01/01/39 12,005 5.548% Ramirez Net Designated 1,000 1,000
01/01/39 12,005 | 5.548% lJefferies Member 2,500 -
01/01/39 12,005 5.548% RBC Member 5,000 -
01/01/39 12,005 5.548% JP Morgan Member 1,000 - Imm min
01/01/39 12,005 5.548% Morgan Stanley Member 1,000 -
01/01/39 12,005 5.548% Wells Fargo Member 12,005 - 'min $1IMM
01/01/44 17,185 | 5.734% Ramirez Net Designated 3,500 3,500
01/01/44 17,185 5.734% Ramirez Net Designated 5,000 2,000
01/01/44 17,185 5.734% Ramirez Net Designated 8,685 8,685
01/01/44 17,185 5.734% Ramirez Net Designated 1,000 1,000
01/01/44 17,185 5.734% Ramirez Net Designated 1,000 1,000
01/01/44 17,185 5.734% Ramirez Net Designated 1,000 1,000
01/01/44 17,185 5.734% lJefferies Member 2,500 -
01/01/44 17,185 5.734% JP Morgan Member 1,000 - I mmmin
01/01/44 17,185 5.734% Morgan Stanley Member 1,000 -
01/01/48 16,290 5.784% Ramirez Net Designated 10,000 5,000
01/01/48 16,290 5.784% Ramirez Net Designated 16,290 6,290
01/01/48 16,290 5.784% Ramirez Net Designated 15,000 5,000
01/01/48 16,290 5.784% lefferies Member 2,500 -
01/01/48 16,290 5.784% JP Morgan Member 1,000 - 1Imm min
01/01/48 16,290 5.784% Morgan Stanley Member 1,000 -
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

. Par Coupon . Order Allotment
Maturity Amount ($) (%) Firm Order Type Amount ($) Amount ($) Notes
01/01/54 36,480 6.000% Ramirez Net Designated 36,480 15,000
01/01/54 36,480 6.000% Ramirez Net Designated 36,480 13,500
01/01/54 36,480 6.000% Ramirez Net Designated 20,000 7,980
01/01/54 36,480 6.000% Jefferies Member 7,500 -
01/01/54 36,480 6.000% RBC Member 5,000 -
01/01/54 36,480  6.000% JP Morgan Member 1,000 - Imm min
01/01/54 36,480  6.000% Morgan Stanley Member 2,000 -
$237,515 $100,000
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024C Summary of Orders and Allotments by Institutional Investor

Account Type Allotments ($000) % of Total
Bond Fund S 42,300 33.93%
Asset Management 29,325 23.52%
Prop/Trading 25,000 20.05%
Bank Portfolio 14,185 11.38%
SMA 12,660 10.15%
Insurance 1,050 0.84%
Investment Advisor 150 0.12%

Total S 124,670 100.00%

TDHCA 2024C (Non-AMT) Investors by Account Type

B Asset Management

B Bank Portfolio
Bond Fund
Insurance

B |nvestment Advisor

B Prop/Trading

SMA
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024D Summary of Orders and Allotments by Institutional Investor

nnnnnnnnnn

Account Type Allotments ($000) % of Total
Bond Fund S 39,605 41.07%
Money Manager 15,745 16.33%
SMA 15,000 15.56%
Insurance 13,790 14.30%
Investment Advisor 12,290 12.74%

Total S 96,430 100.00%

TDHCA 2024 (Taxable) Investors by Account Type

® Bond Fund

B [nsurance

Investment Advisor

Money Manager

m SMA
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024C Underwriters’ Compensation

$150,000,000

Texas Department of Housing and Community Affairs
Residential Mortgage Revenue Bonds, Series 2024C (Non-AMT)

Underwriters' Spread $/Bond Total (S)
Takedown 5.71 $856,156.25
Expenses 0.36 53,891.60
Management Fee ' 0.50 75,000.00
Total Underwriters' Spread $6.57 $985,047.85

1. Management Fee 100% to Senior Manager

Compensation by Manager - Series 2024C (Non-AMT)

% of
Manager Liability |Net Designated Retail Member 2 Total ($) Transaction
Ramirez 50.00% $391,281.01 $68,575.00 $90,818.61 550,674.62 64.32%
Jefferies 15.00% 25,126.59 0.00 0.00 25,126.59 2.93%
RBC 15.00% 62,287.95 0.00 0.00 62,287.95 7.28%
JP Morgan 4.00% 37,351.85 13,468.75 0.00 50,820.60 5.94%
Loop 4.00% 21,532.82 0.00 0.00 21,532.82 2.52%
Morgan Stanley 4.00% 41,193.00 3,500.00 0.00 44,693.00 5.22%
Piper Sander 4.00% 33,200.02 0.00 0.00 33,200.02 3.88%
Wells Fargo 4.00% 53,414.40 14,406.25 0.00 67,820.65 7.92%
Total 100.00% $665,387.64 $99,950.00 $90,818.61 $856,156.25 100.00%

2 . Member Compensation associated with unsold balances/bonds Ramirez took into inventory.
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Series 2024D Underwriters’ Compensation

$100,000,000

Texas Department of Housing and Community Affairs
Residential Mortgage Revenue Bonds, Series 2024D (Taxable)

Underwriters' Spread $/Bond Total (9)
Takedown 5.60 $559,918.75
Expenses 0.37 36,623.40
Management Fee ' 0.50 50,000.00
Total Underwriters' Spread $6.47 $646,542.15

1. Management Fee 100% to Senior Manager

Compensation by Manager - Series 2024D (Taxable)

% of
Manager Liability |Net Designated Member 2 Total ($) Transaction
Ramirez 50.00% $325,336.13 $17,587.50 342,923.63 61.25%
Jefferies 15.00% 34,289.27 0.00 34,289.27 6.12%
RBC 15.00% 44,325.33 0.00 44,325.33 7.92%
JP Morgan 4.00% 31,492.65 0.00 31,492.65 5.62%
Loop 4.00% 16,008.45 0.00 16,008.45 2.86%
Morgan Stanley 4.00% 26,998.33 0.00 26,998.33 4.82%
Piper Sander 4.00% 32,457.19 0.00 32,457.19 5.80%
Wells Fargo 4.00% 31,423.90 0.00 31,423.90 5.61%
Total 100.00% $542,331.25 $17,587.50 $559,918.75 100.00%

2 _ Member Compensation associated with unsold balances/bonds Ramirez took into inventory.
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Aggregate Underwriters’ Compensation and Expense Detail

$150,000,000 $100,000,000 $250,000,000
2024C 2024D Series 2024CD
(Non-AMT) (Taxable) Total

Underwriters' Spread $/Bond Total ($)| $/Bond Total ($)| $/Bond Total ($)
Takedown 5.71 $856,156.25 5.60 $559,918.75 5.66 $1,416,075.00
Expenses 0.36 53,891.60 0.37 36,623.40 0.36 90,515.00
Management Fee ! 0.50 75,000.00 0.50 50,000.00 0.50 125,000.00
Total Underwriters' Spread $6.57 $985,047.85 $6.47 $646,542.15 $6.53 $1,631,590.00

T Management Fee 100% to Senior Manager

$150,000,000 $100,000,000 $250,000,000

2024C 2024D Series 2024CD
(Non-AMT) (Taxable) Total

Expenses $/Bond Total ($)| $/Bond Total ($)| $/Bond Total ($)
Underwriters' Counsel 0.20 $30,000.00 0.20 $20,000.00 0.20 $50,000.00
IPREO 0.07 10,825.33 0.07 7,216.89 0.07 18,042.22
IPREO "Real-Time" Access 0.03 5,144.34 0.03 3,429.56 0.03 8,573.91
DTC 0.01 975.00 0.01 975.00 0.01 1,950.00
CusIP 0.01 1,544.00 0.01 1,400.00 0.01 2,944.00
Day Loan 0.03 4,277.93 0.03 2,851.95 0.03 7,129.88
Compliance Review 0.00 525.00 0.00 350.00 0.00 875.00
Clearance/Misc. 0.00 600.00 0.00 400.00 0.00 1,000.00
Total Expenses $0.36 $53,891.60 $0.37 $36,623.40 $0.36 $90,515.00
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

SERIES 2024C WIRES

Structure & Schedule Wire

RE: $ 150,000,000%*

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

Residential Mortgage Revenue Bonds,
Series 2024C (Non-AMT)

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DuWWdy2

EXPECTED SCHEDULE & STRUCTURE
PRICE VIEWS: FRIDAY, JUNE 21,
PRE-MARKETING: MONDAY, JUNE 24,

INSTITUTIONAL PRICING: TUESDAY, JUNE 25,

MOODY'S: Aaa (Stable)
FITCH: Not Applied For

2024
2024

2024

S&P: AA+ (Stable)
KROLL: Not Applied For

DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

MATURITY AMOUNT* COUPON
07/01/2025 645M 5.25%
01/01/2026 700M 5.25%
07/01/2026 715M 5.25%
01/01/2027 740M 5.25%
07/01/2027 760M 5.25%
01/01/2028 780M 5.25%
07/01/2028 800M 5.25%
01/01/2029 820M 5.25%
07/01/2029 845M 5.25%
01/01/2030 860M 5.25%
07/01/2030 890M 5.25%
01/01/2031 910M 5.25%
07/01/2031 930M 5.25%
01/01/2032 960M 5.25%
07/01/2032 980M 5.25%
01/01/2033 1,010M 5.25%
07/01/2033 1,040M

01/01/2034 1,055M

07/01/2034 1,075M

01/01/2035 1,100M

07/01/2035 1,110M

01/01/2039 8,495M

01/01/2044 14,730M

01/01/2049 18,910M 5.00%
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2054 24,970M 5.125%

07/01/2054 64,170M 5.75%

(PAC)

(Avg. Life: 6.00 years over a range of 100.00 to 400.00% of PSA experience)

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Premium Serial Bonds maturing July 1, 2025 through and including January 1, 2033 are
not subject to mandatory redemption from prepayments and surplus redemptions from excess
revenues, but are subject to redemption from unexpended proceeds at a price that will
maintain the original yield to maturity on the bonds.

Optional Call in 01/01/2033 @ 100.00 except for the Premium PAC Term Bonds maturing
7/1/2054 at the Redemption Prices set forth below (expressed as a percentage of the
principal amount to be redeemed)in each case together with interest accrued thereon to,
but not including, the redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 TBD
1/1/2034 TBD
7/1/2034 TBD
1/1/2035 TBD
7/1/2035 TBD
1/1/2036 TBD
7/1/2036 TBD
1/1/2037 TBD
2/1/2037 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED

% 19.4 6.2

50% 10.5 5.6

75% 7.5 5.3

100% 6.0 4.9

125% 6.0 4.9

150% 6.0 4.9

175% 6.0 4.9

200% 6.0 4.9

300% 6.0 4.9

400% 6.0 4.9

500% 4.2 3.9

By Lot Sinking Fund Schedule
2039 Term Bond

01/01/2036 1,140M
07/01/2036 1,160M
01/01/2037 1,180M
07/01/2037 1,215M
01/01/2038 1,235M
07/01/2038 1,270M

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2039

1,295M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,320M
1,360M
1,390M
1,425M
1,455M
1,485M
1,520M
1,555M
1,595M
1,625M

By Lot Sinking Fund

2049 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048
07/01/2048
01/01/2049

1,670M
1,720M
1,770M
1,810M
1,860M
1,910M
1,965M
2,010M
2,075M
2,120M

By Lot Sinking Fund

2054 Term Bond

07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054

2,185M
2,245M
2,310M
2,390M
2,450M
2,525M
2,595M
2,675M
2,760M
2,835M

By Lot Sinking Fund

2054 Term Bond

07/01/2025
01/01/2026
07/01/2026
01/01/2027
07/01/2027
01/01/2028
07/01/2028
01/01/2029
07/01/2029
01/01/2030
07/01/2030
01/01/2031
07/01/2031
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455M
460M
475M
495M
505M
515M
530M
545M
560M
575M
585M
600M
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2032 620M
07/01/2032 630M
01/01/2033 650M
07/01/2033 665M
01/01/2034 680M
07/01/2034 690M
01/01/2035 705M
07/01/2035 715M
01/01/2036 730M
07/01/2036 745M
01/01/2037 760M
07/01/2037 780M
01/01/2038 795M
07/01/2038 815M
01/01/2039 835M
07/01/2039 845M
01/01/2040 875M
07/01/2040 890M
01/01/2041 915M
07/01/2041 940M
01/01/2042 960M
07/01/2042 980M

01/01/2043 1,000M
07/01/2043 1,025M
01/01/2044 1,050M
07/01/2044 1,080M
01/01/2045 1,110M
07/01/2045 1,140M
01/01/2046 1,170M
07/01/2046 1,200M
01/01/2047 1,230M
07/01/2047 1,265M
01/01/2048 1,295M
07/01/2048 1,335M
01/01/2049 1,370M
07/01/2049 1,410M
01/01/2050 1,455M
07/01/2050 1,490M
01/01/2051 1,545M
07/01/2051 1,585M
01/01/2052 1,630M
07/01/2052 1,680M
01/01/2053 1,725M
07/01/2053 1,785M
01/01/2054 1,835M
07/01/2054 8,820M

* - APPROXIMATE SUBJECT TO CHANGE

The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue 1is book entry only. This issue is clearing through DTC.

Ramirez & Co., Inc.
Jefferies LLC

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Pre-Marketing Wire

RE: $ 150,000,000

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Series 2024C (Non-AMT)

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DuWdy2

THE FOLLOWING SCALE IS TO BE USED FOR PRE-MARKETING PURPOSES ONLY.

WE PLAN TO FORMALLY PRICE THIS ISSUE TOMORROW, TUESDAY, JUNE 25, 2024.

WE PLAN TO HAVE A RETAIL ORDER PERIOD THIS AFTERNOON.

FOR ORDERS RECEIVED DURING THE RETAIL ORDER PERIOD, THE ISSUER RESERVES THE RIGHT TO LIMIT

THE RETAIL ALLOTMENTS ON ALL MATURITIES (EXCEPT THE PAC) TO 50% OF THE AGGREGATE PAR VALUE
OF SUCH MATURITIES AT THE FINAL PRICE.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For

DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L
TAKEDOWN
MATURITY AMOUNT * COUPON PRICE ( Pts )
07/01/2025 645M 5.25% 3.15 1/4
(Approx. $ Price 101.954)
01/01/2026 700M 5.25% 3.15 1/4
(Approx. $ Price 102.957)
07/01/2026 715M 5.25% 3.20 1/4
(Approx. $ Price 103.849)
01/01/2027 740M 5.25% 3.25 3/8
(Approx. $ Price 104.676)
07/01/2027 760M 5.25% 3.25 3/8
(Approx. $ Price 105.586)
01/01/2028 780M 5.25% 3.30 1/2
(Approx. $ Price 106.312)
07/01/2028 800M 5.25% 3.30 1/2
(Approx. $ Price 107.169)
01/01/2029 820M 5.25% 3.35 1/2
(Approx. $ Price 107.797)
07/01/2029 845M 5.25% 3.35 1/2
(Approx. $ Price 108.603)
01/01/2030 860M 5.25% 3.45 1/2
(Approx. $ Price 108.875)
07/01/2030 890M 5.25% 3.50 1/2
(Approx. $ Price 109.328)
01/01/2031 910M 5.25% 3.50 5/8
(Approx. $ Price 110.028)
07/01/2031 930M 5.25% 3.55 5/8
(Approx. $ Price 110.390)
01/01/2032 960M 5.25% 3.60 5/8
(Approx. $ Price 110.699)
07/01/2032 980M 5.25% 3.60 5/8
(Approx. $ Price 111.321)
01/01/2033 1,010M 5.25% 3.65 5/8

F..] -
RAMIREZ

GROW WITH US




Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

(Approx. $ Price 111.545)

07/01/2033 1,040M 3.75% 100.00 5/8
01/01/2034 1,055M 3.80% 100.00 5/8
07/01/2034 1,075M 3.85% 100.00 5/8
01/01/2035 1,100M 3.90% 100.00 5/8
07/01/2035 1,110M 3.90% 100.00 5/8
01/01/2039 8,495M 4.10% 100.00 5/8
01/01/2044 14,730M 4.45% 100.00 5/8
01/01/2049 18,910M 5.00% 4.65 5/8
(Approx. $ Price PTC 01/01/2033 102.420 Approx. YTM 4.830)
01/01/2054 24,970M 5.125% 4.70 5/8
(Approx. $ Price PTC 01/01/2033 102.934 Approx. YTM 4.935)
07/01/2054 64,170M 5.75% 4.00 1/2
(PAC)
(Avg. Life: 6.00 years over a range of 100.00 to 400.00% of PSA experience)

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Premium Serial Bonds maturing July 1, 2025 through and including January 1, 2033 are
not subject to mandatory redemption from prepayments and surplus redemptions from excess
revenues, but are subject to redemption from unexpended proceeds at a price that will
maintain the original yield to maturity on the bonds.

Optional Call in 01/01/2033 @ 100.00 except for the Premium PAC Term Bonds maturing
7/1/2054 at the Redemption Prices set forth below (expressed as a percentage of the
principal amount to be redeemed)in each case together with interest accrued thereon to,
but not including, the redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 TBD
1/1/2034 TBD
7/1/2034 TBD
1/1/2035 TBD
7/1/2035 TBD
1/1/2036 TBD
7/1/2036 TBD
1/1/2037 TBD

2/1/2037 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 19.4 6.2
50% 10.5 5.6
75% 7.5 5.3
100% 6.0 4.9
125% 6.0 4.9
150% 6.0 4.9
175% 6.0 4.9
200% 6.0 4.9

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D
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By Lot Sinking Fund Schedule
2039 Term Bond (4.100 % Coupon)

01/01/2036  1,140M
07/01/2036  1,160M
01/01/2037 1,180M
07/01/2037 1,215M
01/01/2038 1,235M
07/01/2038  1,270M
01/01/2039  1,295M

By Lot Sinking Fund Schedule
2044 Term Bond (4.450 % Coupon)

07/01/2039 1,320M
01/01/2040 1,360M
07/01/2040 1,390M
01/01/2041 1,425M
07/01/2041 1,455M
01/01/2042 1,485M
07/01/2042 1,520M
01/01/2043 1,555M
07/01/2043 1,595M
01/01/2044 1,625M

By Lot Sinking Fund Schedule
2049 Term Bond (5.000 % Coupon)

07/01/2044 1,670M
01/01/2045 1,720M
07/01/2045 1,770M
01/01/2046 1,810M
07/01/2046 1,860M
01/01/2047 1,910M
07/01/2047 1,965M
01/01/2048 2,010M
07/01/2048 2,075M
01/01/2049 2,120M

By Lot Sinking Fund Schedule
2054 Term Bond (5.125 % Coupon)

07/01/2049 2,185M
01/01/2050 2,245M
07/01/2050 2,310M
01/01/2051 2,390M
07/01/2051 2,450M
01/01/2052 2,525M
07/01/2052 2,595M
01/01/2053 2,675M
07/01/2053 2,760M
01/01/2054 2,835M

By Lot Sinking Fund Schedule

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

2054 Term Bond (5.750 % Coupon)

07/01/2025 420M
01/01/2026 455M
07/01/2026 460M
01/01/2027 475M
07/01/2027 495M
01/01/2028 505M
07/01/2028 515M
01/01/2029 530M
07/01/2029 545M
01/01/2030 560M
07/01/2030 575M
01/01/2031 585M
07/01/2031 600M
01/01/2032 620M
07/01/2032 630M
01/01/2033 650M
07/01/2033 665M
01/01/2034 680M
07/01/2034 690M
01/01/2035 705M
07/01/2035 715M
01/01/2036 730M
07/01/2036 745M
01/01/2037 760M
07/01/2037 780M
01/01/2038 795M
07/01/2038 815M
01/01/2039 835M
07/01/2039 845M
01/01/2040 875M
07/01/2040 890M
01/01/2041 915M
07/01/2041 940M
01/01/2042 960M
07/01/2042 980M

01/01/2043 1,000M
07/01/2043 1,025M
01/01/2044 1,050M
07/01/2044 1,080M
01/01/2045 1,110M
07/01/2045 1,140M
01/01/2046 1,170M
07/01/2046 1,200M
01/01/2047 1,230M
07/01/2047 1,265M
01/01/2048 1,295M
07/01/2048 1,335M
01/01/2049 1,370M
07/01/2049 1,410M
01/01/2050 1,455M
07/01/2050 1,490M
01/01/2051 1,545M
07/01/2051 1,585M
01/01/2052 1,630M
07/01/2052 1,680M
01/01/2053 1,725M
07/01/2053 1,785M
01/01/2054 1,835M
07/01/2054 8,820M

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

* - APPROXIMATE SUBJECT TO CHANGE

The managers reserve the right to terminate or extend the order period prior to or later
than the mentioned time and date and to confirm bonds at their discretion.

PRIORITY OF ORDERS AS FOLLOWS:
1. Texas Retail
2. National Retail

A "Retail" order is defined as an order placed for the account of an individual, bank
trust, or investment advisor acting on behalf of an individual, with a maximum of
$1,000,000 per account, or at the discretion of the Department, some larger amount.

Retail orders do not include bank portfolios, insurance companies, bond funds or
municipalities. Zip Codes are required with all Retail Orders. The Manager will assume
that orders for the serial maturities with the same coupon on either side can be filled in
1/1 or 7/1.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,
without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.
Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Preliminary Pricing Wire

RE: $ 150,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Series 2024C (Non-AMT)

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DulWdy2

WE HAVE A RELEASE FOR THE PRELIMINARY PRICING. ORDERS UNTIL 12:00PM, EASTERN.

FOR ORDERS THAT WERE RECEIVED DURING THE RETAIL ORDER PERIOD, THE DEPARTMENT RESERVES THE
RIGHT TO LIMIT THE RETAIL ALLOTMENTS ON ALL MATURITIES TO 50% OF THE AGGREGATE PAR VALUE
OF SUCH MATURITIES AT THE FINAL PRICE.

MOODY'S: Aaa (Stable)
FITCH: Not Applied For

S&P: AA+ (Stable)
KROLL: Not Applied For

DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L
TAKEDOWN
MATURITY AMOUNT* COUPON PRICE ( Pts )
07/01/2025 645M 5.25% 3.15 1/4
(Approx. $ Price 101.954)
01/01/2026 700M 5.25% 3.15 1/4
(Approx. $ Price 102.957)
07/01/2026 715M 5.25% 3.20 1/4
(Approx. $ Price 103.849)
01/01/2027 740M 5.25% 3.25 3/8
(Approx. $ Price 104.676)
07/01/2027 760M 5.25% 3.25 3/8
(Approx. $ Price 105.586)
01/01/2028 780M 5.25% 3.30 1/2
(Approx. $ Price 106.312)
07/01/2028 800M 5.25% 3.30 1/2
(Approx. $ Price 107.169)
01/01/2029 820M 5.25% 3.35 1/2
(Approx. $ Price 107.797)
07/01/2029 845M 5.25% 3.35 1/2
(Approx. $ Price 108.603)
01/01/2030 860M 5.25% 3.45 1/2
(Approx. $ Price 108.875)
07/01/2030 890M 5.25% 3.50 1/2
(Approx. $ Price 109.328)
01/01/2031 910M 5.25% 3.50 5/8
(Approx. $ Price 110.028)
07/01/2031 930M 5.25% 3.55 5/8
(Approx. $ Price 110.390)
01/01/2032 960M 5.25% 3.60 5/8
(Approx. $ Price 110.699)
07/01/2032 980M 5.25% 3.60 5/8
(Approx. $ Price 111.321)
01/01/2033 1,010M 5.25% 3.65 5/8
(Approx. $ Price 111.545)
07/01/2033 1,040M 3.75% 100.00 5/8
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2034 1,055M 3.80% 100.00 5/8
07/01/2034 1,075M 3.85% 100.00 5/8
01/01/2035 1,100M 3.90% 100.00 5/8
07/01/2035 1,110M 3.90% 100.00 5/8
01/01/2039 8,495M 4.10% 100.00 5/8
01/01/2044 14,730M 4.45% 100.00 5/8
01/01/2049 18,910M 5.00% 4.65 5/8
(Approx. $ Price PTC 01/01/2033 102.420 Approx. YTM 4.830)
01/01/2054 24,970M 5.125% 4.70 5/8
(Approx. $ Price PTC 01/01/2033 102.934 Approx. YTM 4.935)
07/01/2054 64,170M 6.00% 4.00 1/2
(Approx. $ Price 110.035)
(PAC)
(Avg. Life: 6.00 years over a range of 100.00 to 400.00% of PSA experience)

*APPROXIMATE AVERAGE LIFE DATE: 7/23/2030

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Premium Serial Bonds maturing July 1, 2025 through and including January 1, 2033 are
not subject to mandatory redemption from prepayments and surplus redemptions from excess
revenues, but are subject to redemption from unexpended proceeds at a price that will
maintain the original yield to maturity on the bonds.

Optional Call in 01/01/2033 @ 100.00 except for the Premium PAC Term Bonds maturing
7/1/2054 at the Redemption Prices set forth below (expressed as a percentage of the
principal amount to be redeemed)in each case together with interest accrued thereon to,
but not including, the redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 TBD
1/1/2034 TBD
7/1/2034 TBD
1/1/2035 TBD
7/1/2035 TBD
1/1/2036 TBD
7/1/2036 TBD
1/1/2037 TBD
2/1/2037 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 19.3 8.0
50% 10.5 6.9
75% 7.5 6.2
100% 6.0 5.6
125% 6.0 5.6
150% 6.0 5.6
175% 6.0 5.6
200% 6.0 5.6

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D
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By Lot Sinking Fund Schedule
2039 Term Bond (4.100 % Coupon)

01/01/2036 1,140M
07/01/2036 1,160M
01/01/2037 1,180M
07/01/2037 1,215M
01/01/2038 1,235M
07/01/2038 1,270M
01/01/2039 1,295M

By Lot Sinking Fund Schedule
2044 Term Bond (4.450 % Coupon)

07/01/2039 1,320M
01/01/2040 1,360M
07/01/2040 1,390M
01/01/2041 1,425M
07/01/2041 1,455M
01/01/2042 1,485M
07/01/2042 1,520M
01/01/2043 1,555M
07/01/2043 1,595M
01/01/2044 1,625M

By Lot Sinking Fund Schedule
2049 Term Bond (5.000 % Coupon)

07/01/2044 1,670M
01/01/2045 1,720M
07/01/2045 1,770M
01/01/2046 1,810M
07/01/2046 1,860M
01/01/2047 1,910M
07/01/2047 1,965M
01/01/2048 2,010M
07/01/2048 2,075M
01/01/2049 2,120M

By Lot Sinking Fund Schedule
2054 Term Bond (5.125 % Coupon)

07/01/2049 2,185M
01/01/2050 2,245M
07/01/2050 2,310M
01/01/2051 2,390M
07/01/2051 2,450M
01/01/2052 2,525M
07/01/2052 2,595M
01/01/2053 2,675M
07/01/2053 2,760M
01/01/2054 2,835M

By Lot Sinking Fund Schedule
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

2054 Term Bond (6.000 % Coupon)

07/01/2025 420M
01/01/2026 455M
07/01/2026 460M
01/01/2027 4775M
07/01/2027 495M
01/01/2028 505M
07/01/2028 515M
01/01/2029 530M
07/01/2029 545M
01/01/2030 560M
07/01/2030 575M
01/01/2031 585M
07/01/2031 600M
01/01/2032 620M
07/01/2032 630M
01/01/2033 650M
07/01/2033 665M
01/01/2034 680M
07/01/2034 690M
01/01/2035 705M
07/01/2035 715M
01/01/2036 730M
07/01/2036 745M
01/01/2037 760M
07/01/2037 780M
01/01/2038 795M
07/01/2038 815M
01/01/2039 835M
07/01/2039 845M
01/01/2040 875M
07/01/2040 890M
01/01/2041 915M
07/01/2041 940M
01/01/2042 960M
07/01/2042 980M

01/01/2043 1,000M
07/01/2043 1,025M
01/01/2044 1,050M
07/01/2044 1,080M
01/01/2045 1,110M
07/01/2045 1,140M
01/01/2046 1,170M
07/01/2046 1,200M
01/01/2047 1,230M
07/01/2047 1,265M
01/01/2048 1,295M
07/01/2048 1,335M
01/01/2049 1,370M
07/01/2049 1,410M
01/01/2050 1,455M
07/01/2050 1,490M
01/01/2051 1,545M
07/01/2051 1,585M
01/01/2052 1,630M
07/01/2052 1,680M
01/01/2053 1,725M
07/01/2053 1,785M
01/01/2054 1,835M
07/01/2054 8,820M
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

* - APPROXIMATE SUBJECT TO CHANGE

Order period until today 12:00 PM, Eastern, Tuesday, 06/25/24.
Please use Electronic Order Entry to enter orders or call (212) 248-3870.

The managers reserve the right to terminate or extend the order period prior to or later
than the above-mentioned time and date and to confirm bonds at their discretion.

PRIORITY OF ORDERS AS FOLLOWS:

1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member
may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

The Senior Manager will pay out all designations.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,

without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum 1is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA AT VARIOUS PREPAYMENT SPEEDS*
(POS APPENDIX G)

SIFMA 1/1/39 1/1/44 1/1/49 1/1/54 7/1/54PAC 7/1/54PAC
PREPAYMENT TERM TERM TERM TERM OPT CALL NOT OPT CALL
MODEL EXERCISED EXERCISED
0% Avg Life (years) 13.0 17.3 22.3 26.9 19.3 8.0

Avg Mty Date 7/16/2037 11/4/2041 11/10/2046 6/1/2051 10/22/2043 7/9/2032

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

1st Redemption 1/1/2036 7/1/2039 7/1/2044 7/1/2049 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2049 7/1/2052 1/1/2052 1/1/2033
50% Avg Life (years) 13.0 17.3 22.1 23.7 10.5 6.9
Avg Mty Date 7/16/2037 11/4/2041 8/27/2046 4/7/2048 1/13/2035 5/24/2031
lst Redemption 1/1/2036 7/1/2039 7/1/2044 6/1/2046 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2049 8/1/2049 6/1/2046 1/1/2033
75% Avg Life (years) 13.0 17.2 20.8 21.2 7.5 6.2
Avg Mty Date 7/16/2037 10/17/2041 4/18/2045 9/17/2045 1/25/2032 9/28/2030
1st Redemption 1/1/2036 7/1/2039 11/1/2040 11/1/2040 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2048 1/1/2048 11/1/2040 1/1/2033
100% Avg Life (years) 11.8 16.6 18.5 18.6 6.0 5.6
Avg Mty Date 5/8/2036 2/21/2041 2/1/2043 2/21/2043 7/25/2030 2/15/2030
1st Redemption 7/1/2025 8/1/2037 8/1/2037 8/1/2037 12/1/2024 12/1/2024
Last Redemption 8/1/2037 1/1/2044 7/1/2046 7/1/2046 4/1/2037 1/1/2033
125% Avg Life (years) 4.0 15.6 16.7 16.6 6.0 5.6
Avg Mty Date 7/28/2028 2/10/2040 3/14/2041 3/8/2041 7/23/2030 2/15/2030
1st Redemption 1/1/2025 3/1/2032 3/1/2032 3/1/2032 12/1/2024 12/1/2024
Last Redemption 3/1/2032 1/1/2044 7/1/2045 7/1/2045 3/1/2037 1/1/2033
150% Avg Life (years) 2.6 13.9 14.4 14.4 6.0 5.6
Avg Mty Date 2/22/2027 6/14/2038 12/23/2038 12/10/2038 7/23/2030 2/15/2030
1st Redemption 1/1/2025 6/1/2028 6/1/2028 6/1/2028 12/1/2024 12/1/2024
Last Redemption 6/1/2028 1/1/2044 7/1/2044 7/1/2044 3/1/2037 1/1/2033
175% Avg Life (years) 2.2 12.3 12.5 12.5 6.0 5.6
Avg Mty Date 9/15/2026 10/30/20361/25/2037 1/22/2037 7/23/2030 2/15/2030
1st Redemption 12/1/2024 9/1/2027 9/1/2027 9/1/2027 12/1/2024 12/1/2024
Last Redemption 8/1/2027 6/1/2043 5/1/2043 6/1/2043 3/1/2037 1/1/2033
200% Avg Life (years) 1.9 10.9 10.9 10.9 6.0 5.6
Avg Mty Date 6/19/2026 5/29/2035 6/22/2035 6/22/2035 7/23/2030 2/15/2030
1st Redemption 12/1/2024 4/1/2027 4/1/2027 4/1/2027 12/1/2024 12/1/2024
Last Redemption 4/1/2027 7/1/2042 7/1/2042 7/1/2042 3/1/2037 1/1/2033
300% Avg Life (years) 1.5 6.7 6.7 6.7 6.0 5.6
Avg Mty Date 1/9/2026 4/10/2031 4/7/2031 4/3/2031 7/23/2030 2/15/2030
1st Redemption 12/1/2024 8/1/2026 8/1/2026 8/1/2026 12/1/2024 12/1/2024
Last Redemption 8/1/2026 5/1/2039 4/1/2039 4/1/2039 1/1/2037 1/1/2033
400% Avg Life (years) 1.3 4.3 4.3 4.3 6.0 5.6
Avg Mty Date 10/29/2025 11/2/2028 10/29/2028 10/29/2028 7/22/2030 2/15/2030
1st Redemption 12/1/2024 4/1/2026 4/1/2026 4/1/2026 12/1/2024 12/1/2024
Last Redemption 4/1/2026 7/1/2036 7/1/2036 7/1/2036 1/1/2037 1/1/2033
500% Avg Life (years) 1.2 4.5 4.5 4.5 4.2 4.1
Avg Mty Date 9/17/2025 1/8/2029 1/4/2029 1/5/2029 10/8/2028 9/7/2028
1st Redemption 12/1/2024 2/1/2026 2/1/2026 2/1/2026 12/1/2024 12/1/2024
Last Redemption 2/1/2026 1/1/2035 1/1/2035 1/1/2035 1/1/2035 1/1/2033

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Verbal Award/Re-Pricing Wire

RE: $ 150,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Series 2024C (Non-AMT)

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33Duldy2

WE HAVE A VERBAL AWARD. PLEASE NOTE REPRICING.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For

DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L
TAKEDOWN
MATURITY AMOUNT* COUPON PRICE ( Pts )
07/01/2025 690M 5.25% 3.20 1/4
(Approx. $ Price 101.906)
01/01/2026 825M 5.25% 3.20 1/4
(Approx. $ Price 102.885)
07/01/2026 850M 5.25% 3.25 1/4
(Approx. $ Price 103.752)
01/01/2027 870M 5.25% 3.30 3/8
(Approx. $ Price 104.556)
07/01/2027 895M 5.25% 3.30 3/8
(Approx. $ Price 105.441)
01/01/2028 920M 5.25% 3.35 1/2
(Approx. $ Price 106.144)
07/01/2028 940M 5.25% 3.35 1/2
(Approx. $ Price 106.977)
01/01/2029 965M 5.25% 3.35 1/2
(Approx. $ Price 107.797)
07/01/2029 995M 5.25% 3.35 1/2
(Approx. $ Price 108.603)
01/01/2030 1,020M 5.25% 3.45 1/2
(Approx. $ Price 108.875)
07/01/2030 1,045M 5.25% 3.50 1/2
(Approx. $ Price 109.328)
01/01/2031 1,070M 5.25% 3.50 5/8
(Approx. $ Price 110.028)
07/01/2031 1,100M 5.25% 3.55 5/8
(Approx. $ Price 110.390)
01/01/2032 1,130M 5.25% 3.60 5/8
(Approx. $ Price 110.699)
07/01/2032 1,160M 5.25% 3.60 5/8
(Approx. $ Price 111.321)
01/01/2033 1,190M 5.25% 3.65 5/8
(Approx. $ Price 111.545)
07/01/2033 1,225M 3.75% 100.00 5/8
01/01/2034 1,255M 3.80% 100.00 5/8
07/01/2034 1,280M 3.90% 100.00 5/8
01/01/2035 1,305M 3.95% 100.00 5/8
07/01/2035 1,330M 3.95% 100.00 5/8
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2039 10,190M 4.10% 100.00 5/8
01/01/2044 17,710M 4.45% 100.00 5/8
01/01/2049 22,525M 5.00% 4.65 5/8
(Approx. $ Price PTC 01/01/2033 102.420 Approx. YTM 4.830)
01/01/2054 28, 950M 5.125% 4.70 5/8
(Approx. $ Price PTC 01/01/2033 102.934 Approx. YTM 4.935)
07/01/2054 48,565M 6.00% 4.10 1/2
(Approx. $ Price 109.778)
(PAC)
(Avg. Life: 6.00 years over a range of 75.00 to 400.00% of PSA experience)

*APPROXIMATE AVERAGE LIFE DATE: 7/19/2030

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Premium Serial Bonds maturing July 1, 2025 through and including January 1, 2033 are
not subject to mandatory redemption from prepayments and surplus redemptions from excess
revenues, but are subject to redemption from unexpended proceeds at a price that will
maintain the original yield to maturity on the bonds.

Optional Call in 01/01/2033 @ 100.00 except for the Premium PAC Term Bonds maturing
7/1/2054 at the Redemption Prices set forth below (expressed as a percentage of the
principal amount to be redeemed)in each case together with interest accrued thereon to,
but not including, the redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD

7/1/2033 TBD

1/1/2034 TBD

7/1/2034 TBD

1/1/2035 TBD

7/1/2035 TBD

1/1/2036 TBD

4/1/2036 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 19.4 8.0
50% 8.4 6.5
75% 6.0 5.6
100% 6.0 5.6
125% 6.0 5.6
150% 6.0 5.6
175% 6.0 5.6
200% 6.0 5.6
300% 6.0 5.6
400% 6.0 5.6
500% 4.1 4.1

By Lot Sinking Fund Schedule
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

2039 Term Bond (4.100 % Coupon)

01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,360M
1,390M
1,425M
1,455M
1,485M
1,520M
1,555M

By Lot Sinking Fund Schedule

2044 Term Bond (4.450 % Coupon)

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,590M
1,630M
1,665M
1,705M
1,745M
1,790M
1,830M
1,875M
1,920M
1,960M

By Lot Sinking Fund Schedule

2049 Term Bond (5.000 % Coupon)

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048
07/01/2048
01/01/2049

2,010M
2,060M
2,110M
2,165M
2,220M
2,275M
2,330M
2,390M
2,450M
2,515M

By Lot Sinking Fund Schedule

2054 Term Bond (5.125 % Coupon)

07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054

2,575M
2,640M
2,710M
2,780M
2,855M
2,925M
3,000M
3,075M
3,155M
3,235M

By Lot Sinking Fund Schedule

2054 Term Bond (6.000 % Coupon)

07/01/2025
01/01/2026
07/01/2026
01/01/2027
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

07/01/2027 355M
01/01/2028 365M
07/01/2028 375M
01/01/2029 385M
07/01/2029 395M
01/01/2030 405M
07/01/2030 415M
01/01/2031 425M
07/01/2031 440M
01/01/2032 450M
07/01/2032 465M
01/01/2033 4775M
07/01/2033 485M
01/01/2034 495M
07/01/2034 505M
01/01/2035 515M
07/01/2035 530M
01/01/2036 540M
07/01/2036 555M
01/01/2037 565M
07/01/2037 580M
01/01/2038 590M
07/01/2038 605M
01/01/2039 620M
07/01/2039 635M
01/01/2040 650M
07/01/2040 665M
01/01/2041 680M
07/01/2041 695M
01/01/2042 710M
07/01/2042 730M
01/01/2043 745M
07/01/2043 760M
01/01/2044 780M
07/01/2044 800M
01/01/2045 820M
07/01/2045 840M
01/01/2046 860M
07/01/2046 885M
01/01/2047 905M
07/01/2047 930M
01/01/2048 955M
07/01/2048 975M

01/01/2049 1,000M
07/01/2049 1,030M
01/01/2050 1,055M
07/01/2050 1,080M
01/01/2051 1,110M
07/01/2051 1,135M
01/01/2052 1,165M
07/01/2052 1,195M
01/01/2053 1,230M
07/01/2053 1,260M
01/01/2054 1,290M
07/01/2054 8,165M

* - APPROXIMATE SUBJECT TO CHANGE

PRIORITY OF ORDERS AS FOLLOWS:
1. Net Designated

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

(Exception: If an investor is affiliated with a syndicate member and that syndicate member

may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

The Senior Manager will pay out all designations.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,
without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Final Wire

RE: $ 150,000,000

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS

Residential Mortgage Revenue Bonds,

Series 2024C (Non-AMT)

WE HAVE RECEIVED THE WRITTEN AWARD.

INITIAL TRADE DATE: 06/26/2024 @ 11:45AM Eastern
MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

INITIAL TRADE DATE: 06/26/2024 @ 11:45AM Eastern

ADD'L
TAKEDOWN
MATURITY AMOUNT COUPON PRICE ( Pts ) CUSIP
07/01/2025 690M 5.25% 3.20 1/4 882750YX4
(Approx. $ Price 101.906)
01/01/2026 825M 5.25% 3.20 1/4 882750YY2
(Approx. $ Price 102.885)
07/01/2026 850M 5.25% 3.25 1/4 882750YZ9
(Approx. $ Price 103.752)
01/01/2027 870M 5.25% 3.30 3/8 882750ZA3
(Approx. $ Price 104.556)
07/01/2027 895M 5.25% 3.30 3/8 882750zB1
(Approx. $ Price 105.441)
01/01/2028 920M 5.25% 3.35 1/2 882750zC9
(Approx. $ Price 106.144)
07/01/2028 940M 5.25% 3.35 1/2 882750zD7
(Approx. $ Price 106.977)
01/01/2029 965M 5.25% 3.35 1/2 882750ZE5
(Approx. $ Price 107.797)
07/01/2029 995M 5.25% 3.35 1/2 882750ZF2
(Approx. $ Price 108.603)
01/01/2030 1,020M 5.25% 3.45 1/2 8827502G0
(Approx. $ Price 108.875)
07/01/2030 1,045M 5.25% 3.50 1/2 882750zH8
(Approx. $ Price 109.328)
01/01/2031 1,070M 5.25% 3.50 5/8 8827502J4
(Approx. $ Price 110.028)
07/01/2031 1,100M 5.25% 3.55 5/8 882750ZK1
(Approx. $ Price 110.390)
01/01/2032 1,130M 5.25% 3.60 5/8 882750ZL9
(Approx. $ Price 110.699)
07/01/2032 1,160M 5.25% 3.60 5/8 882750zM7
(Approx. $ Price 111.321)
01/01/2033 1,190M 5.25% 3.65 5/8 882750ZN5
(Approx. $ Price 111.545)
07/01/2033 1,225M 3.75% 100.00 5/8 882750ZP0
01/01/2034 1,255M 3.80% 100.00 5/8 882750208
07/01/2034 1,280M 3.90% 100.00 5/8 882750ZR6
01/01/2035 1,305M 3.95% 100.00 5/8 882750754
07/01/2035 1,330M 3.95% 100.00 5/8 8827502T2
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2039 10,190M 4.10% 100.00 5/8 882750209
01/01/2044 17,710M 4.45% 100.00 5/8 882750ZV7
01/01/2049 22,525M 5.00% 4.65 5/8 882750ZW5
(Approx. $ Price PTC 01/01/2033 102.420 Approx. YTM 4.830)
01/01/2054 28, 950M 5.125% 4.70 5/8 882750ZX3
(Approx. $ Price PTC 01/01/2033 102.934 Approx. YTM 4.935)
07/01/2054 48,565M 6.00% 4.10 1/2 882750zY1
(Approx. $ Price 109.778)
(PAC)
(Avg. Life: 6.00 years over a range of 75.00 to 400.00% of PSA experience)

*APPROXIMATE AVERAGE LIFE DATE: 7/19/2030

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Premium Serial Bonds maturing July 1, 2025 through and including January 1, 2033 are
not subject to mandatory redemption from prepayments and surplus redemptions from excess
revenues, but are subject to redemption from unexpended proceeds at a price that will
maintain the original yield to maturity on the bonds.

Optional Call in 01/01/2033 @ 100.00 except for the Premium PAC Term Bonds maturing
7/1/2054 at the Redemption Prices set forth below (expressed as a percentage of the
principal amount to be redeemed)in each case together with interest accrued thereon to,
but not including, the redemption date:

Redemption Date: Redemption Price:
1/1/2033 102.870
7/1/2033 102.474
1/1/2034 102.065
7/1/2034 101.641
1/1/2035 101.197
7/1/2035 100.723
1/1/2036 100.268
4/1/2036 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 19.4 8.0
50% 8.4 6.5
75% 6.0 5.6
100% 6.0 5.6
125% 6.0 5.6
150% 6.0 5.6
175% 6.0 5.6
200% 6.0 5.6
300% 6.0 5.6
400% 6.0 5.6
500% 4.1 4.1

By Lot Sinking Fund Schedule

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

2039 Term Bond (4.100 % Coupon)

01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,360M
1,390M
1,425M
1,455M
1,485M
1,520M
1,555M

By Lot Sinking Fund Schedule

2044 Term Bond (4.450 % Coupon)

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,590M
1,630M
1,665M
1,705M
1,745M
1,790M
1,830M
1,875M
1,920M
1,960M

By Lot Sinking Fund Schedule

2049 Term Bond (5.000 % Coupon)

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048
07/01/2048
01/01/2049

2,010M
2,060M
2,110M
2,165M
2,220M
2,275M
2,330M
2,390M
2,450M
2,515M

By Lot Sinking Fund Schedule

2054 Term Bond (5.125 % Coupon)

07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054

2,575M
2,640M
2,710M
2,780M
2,855M
2,925M
3,000M
3,075M
3,155M
3,235M

By Lot Sinking Fund Schedule

2054 Term Bond (6.000 % Coupon)

07/01/2025
01/01/2026
07/01/2026
01/01/2027

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

07/01/2027 355M
01/01/2028 365M
07/01/2028 375M
01/01/2029 385M
07/01/2029 395M
01/01/2030 405M
07/01/2030 415M
01/01/2031 425M
07/01/2031 440M
01/01/2032 450M
07/01/2032 465M
01/01/2033 4775M
07/01/2033 485M
01/01/2034 495M
07/01/2034 505M
01/01/2035 515M
07/01/2035 530M
01/01/2036 540M
07/01/2036 555M
01/01/2037 565M
07/01/2037 580M
01/01/2038 590M
07/01/2038 605M
01/01/2039 620M
07/01/2039 635M
01/01/2040 650M
07/01/2040 665M
01/01/2041 680M
07/01/2041 695M
01/01/2042 710M
07/01/2042 730M
01/01/2043 745M
07/01/2043 760M
01/01/2044 780M
07/01/2044 800M
01/01/2045 820M
07/01/2045 840M
01/01/2046 860M
07/01/2046 885M
01/01/2047 905M
07/01/2047 930M
01/01/2048 955M
07/01/2048 975M

01/01/2049 1,000M
07/01/2049 1,030M
01/01/2050 1,055M
07/01/2050 1,080M
01/01/2051 1,110M
07/01/2051 1,135M
01/01/2052 1,165M
07/01/2052 1,195M
01/01/2053 1,230M
07/01/2053 1,260M
01/01/2054 1,290M
07/01/2054 8,165M

PRIORITY OF ORDERS AS FOLLOWS:

1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member
may not be compensated for the investor's order, the investor will not be required to

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

designate that syndicate member) .
2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

The Senior Manager will pay out all designations.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,
without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum 1is available upon request.

The Award is final for Tuesday, June 25, 2024 at 6:30PM Eastern.

Delivery is firm for Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

Award: 06/25/2024

Award Time: 6:30PM Eastern
Delivery: 07/18/2024 (Firm)
Initial trade: 06/26/2024

Date of Execution: 06/26/2024
Time of Execution: 11:45AM Eastern

TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA AT VARIOUS PREPAYMENT SPEEDS*
(POS APPENDIX G)

SIFMA 1/1/39 1/1/44 1/1/49 1/1/54 7/1/54PAC 7/1/54PAC
PREPAYMENT TERM TERM TERM TERM OPT CALL NOT OPT CALL
MODEL EXERCISED EXERCISED
0% Avg Life (years) 13.0 17.3 22.3 26.8 19.4 8.0
Avg Mty Date 7/16/2037 11/5/2041 11/7/2046 4/30/2051 12/29/2043 7/16/2032
1st Redemption 1/1/2036 7/1/2039 7/1/2044 7/1/2049 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2049 7/1/2052 7/1/2051 1/1/2033
50% Avg Life (years) 12.3 17.3 21.8 22.9 8.4 6.5
Avg Mty Date 11/6/2036 11/3/2041 4/26/2046 6/28/2047 12/27/2032 1/16/2031

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

100%

125%

150%

175%

200%

300%

400%

500%

Ramirez & Co.,

1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
lst Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Inc.

Jefferies LLC

RBC Capital Markets
J.P. Morgan Securities LLC
Loop Capital Markets

Morgan Stanley & Co.

Piper Sandler & Co
Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co.,

RAMIREZ
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Inc.

7/1/2025
1/1/2039

11.3
11/23/2035
6/1/2025
7/1/2037

4.1
8/30/2028
1/1/2025
1/1/2032

2.7
4/14/2027
1/1/2025
9/1/2028

2.3
10/29/2026
1/1/2025
11/1/2027

2.0
7/29/2026
12/1/2024
6/1/2027

1.9
5/27/2026
12/1/2024
3/1/2027

1.5
1/16/2026
12/1/2024
8/1/2026

1.3
11/11/2025
12/1/2024
5/1/2026

1.2
9/30/2025
12/1/2024
3/1/2026

LLC

New York,

2/1/2039
1/1/2044

16.7

4/1/2041
7/1/2037
1/1/2044

15.7
3/23/2040
1/1/2032
1/1/2044

14.1

8/6/2038
9/1/2028
1/1/2044

12.5
1/22/2037
11/1/2027
1/1/2044

11.1

9/6/2035
6/1/2027
5/1/2043

9.9
6/13/2034
3/1/2027
6/1/2042

6.4
12/20/2030
8/1/2026
4/1/2039

4.4
12/7/2028
5/1/2026
1/1/2037

4.3
10/23/2028
3/1/2026
1/1/2035

NY

3/1/2039
1/1/2049

19.5
1/1/2044
7/1/2037
10/1/2047

17.3
11/11/2041
1/1/2032
7/1/2046

14.9
6/29/2039
9/1/2028
7/1/2045

12.9
6/25/2037
11/1/2027
6/1/2044

11.3
11/6/2035
6/1/2027
5/1/2043

10.0

7/7/2034
3/1/2027
6/1/2042

6.4

12/15/2030

8/1/2026
4/1/2039

4.4
12/6/2028
5/1/2026
1/1/2037

4.3
10/22/2028
3/1/2026
1/1/2035

1/1/2039 12/1/2024
7/1/2049 12/1/2042
19.7 6.0
4/6/2044 7/19/2030
7/1/2037 12/1/2024
10/1/2047 4/1/2036
17.3 6.0
11/18/2041 7/19/2030
1/1/2032 12/1/2024
7/1/2046 4/1/2036
14.9 6.0
6/9/2039 7/19/2030
9/1/2028 12/1/2024
7/1/2045 4/1/2036
12.9 6.0
6/9/2037 7/19/2030
11/1/2027 12/1/2024
6/1/2044 4/1/2036
11.3 6.0
10/26/2035 7/19/2030
6/1/2027 12/1/2024
5/1/2043 4/1/2036
9.9 6.0
6/25/2034 7/19/2030
3/1/2027 12/1/2024
6/1/2042 4/1/2036
6.4 6.0
12/12/2030 7/19/2030
8/1/2026 12/1/2024
4/1/2039 4/1/2036
4.4 6.0
12/1/2028 7/20/2030
5/1/2026 12/1/2024
1/1/2037 5/1/2036
4.3 4.1
10/20/2028 9/8/2028
3/1/2026 12/1/2024
1/1/2035 1/1/2035

12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6
3/4/2030
12/1/2024
1/1/2033

5.6

3/4/2030
2/1/2024
1/1/2033

5.6

3/4/2030
2/1/2024
1/1/2033

4.1
8/12/2028
12/1/2024
1/1/2033
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

SERIES 2024D WIRES

Structure & Schedule Wire

RE: $ 100,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Taxable Series 2024D

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DuWdy2

EXPECTED SCHEDULE & STRUCTURE

PRICE VIEWS: FRIDAY, JUNE 21, 2024
INDICATIONS OF INTEREST: MONDAY, JUNE 24, 2024
PRICE GUIDANCE, LAUNCH & COUPON SET: TUESDAY, JUNE 25, 2024

R R i b I S b b S b I b R S b b S b i b ATTENTION KAk KAhAkAkKRk XAk ARA KA R KA A A AR A XX KK

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS

SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL
ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A
MUNICIPAL SECURITIES PRINCIPAL.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

MATURITY AMOUNT* COUPON
07/01/2025 650M
01/01/2026 790M
07/01/2026 810M
01/01/2027 825M
07/01/2027 845M
01/01/2028 865M
07/01/2028 885M
01/01/2029 905M
07/01/2029 925M
01/01/2030 945M
07/01/2030 970M
01/01/2031 995M
07/01/2031 1,015M
01/01/2032 1,040M
07/01/2032 1,060M
01/01/2033 1,090M
07/01/2033 1,115M
01/01/2034 1,140M
07/01/2034 1,170M
01/01/2039 12,005M
01/01/2044 17,185M
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2048 16,290M
01/01/2054 36,480M 6.00%
(PAC)
(Avg. Life: 5.00 years over a range of 100.00 to 400.00% of PSA experience)
TAXABLE INFORMATION
MATURITY TREASURY COUPON
COUPON MATURITY
07/01/2025 4.875 05/31/2026
01/01/2026 4.875 05/31/2026
07/01/2026 4.875 05/31/2026
01/01/2027 4.625 06/15/2027
07/01/2027 4.625 06/15/2027
01/01/2028 4.500 05/31/2029
07/01/2028 4.500 05/31/2029
01/01/2029 4.500 05/31/2029
07/01/2029 4.500 05/31/2029
01/01/2030 4.625 05/31/2031
07/01/2030 4.625 05/31/2031
01/01/2031 4.625 05/31/2031
07/01/2031 4.625 05/31/2031
01/01/2032 4.375 05/15/2034
07/01/2032 4.375 05/15/2034
01/01/2033 4.375 05/15/2034
07/01/2033 4.375 05/15/2034
01/01/2034 4.375 05/15/2034
07/01/2034 4.375 05/15/2034
01/01/2039 4.375 05/15/2034
01/01/2044 4.250 02/15/2054
01/01/2048 4.250 02/15/2054
01/01/2054 4.500 05/31/2029

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Taxable PAC Term Bond is subject to redemption prior to maturity, in whole or in part
at any time and from time to time, on and after January 1, 2033, at the option of the
Department after giving notice as provided in the Trust Indenture, at the Redemption
Prices set forth below (expressed as a percentage of the principal amount to be redeemed),
in each case together with the interest accrued thereon to, but not including, the
redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
% 22.4 6.4
50% 7.9 5.5
75% 6.0 5.1
100% 5.0 4.7
125% 5.0 4.7

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

By Lot Sinking Fund

2039 Term Bond

01/01/2035
07/01/2035
01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,200M
1,230M
1,265M
1,295M
1,330M
1,365M
1,405M
1,440M
1,475M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,515M
1,555M
1,600M
1,645M
1,690M
1,735M
1,785M
1,835M
1,885M
1,940M

SO oo o

OO O O oo

Schedule

Schedule

Sinking Fund Schedule

2048 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048

1,990M
2,045M
2,105M
2,165M
2,225M
2,290M
2,355M
1,115M

By Lot Sinking Fund

2054 Term Bond

01/01/2048
07/01/2048
01/01/2049
07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
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1,305M
2,490M
2,560M
2,635M
2,715M
2,795M
2,875M
2,960M
3,045M
3,135M

Schedule

W D D DD

O J 3 3 33
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2053 3,225M
07/01/2053 3,320M
01/01/2054 3,420M

* - APPROXIMATE SUBJECT TO CHANGE

The Award is expected on Wednesday, June 26, 2024.
Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Indication of Interest Wire

RE: $ 100,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Taxable Series 2024D

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DulWdy2

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A A AN A A A A A AR AR XA K

INDICATIONS OF INTEREST: ORDERS UNTIL 4:00PM, EASTERN

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A AN A A A A A A A AR XA K

PRICE GUIDANCE, LAUNCH & COUPON SET ON TUESDAY, JUNE 25, 2024.

R R i b I S b b S b I b R S b b S b i b ATTENTION KAkKkAAkhAhkhkA XA ARk Ak A Ak kx Kk kA kK

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS

SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL
ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A
MUNICIPAL SECURITIES PRINCIPAL.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L

TAKEDOWN
MATURITY AMOUNT* COUPON PRICE ( Pts )
07/01/2025 650M 100.00 1/4
01/01/2026 790M 100.00 1/4
07/01/2026 810M 100.00 1/4
01/01/2027 825M 100.00 3/8
07/01/2027 845M 100.00 3/8
01/01/2028 865M 100.00 1/2
07/01/2028 885M 100.00 1/2
01/01/2029 905M 100.00 1/2
07/01/2029 925M 100.00 1/2
01/01/2030 945M 100.00 1/2
07/01/2030 970M 100.00 1/2
01/01/2031 995M 100.00 5/8
07/01/2031 1,015M 100.00 5/8
01/01/2032 1,040M 100.00 5/8
07/01/2032 1,060M 100.00 5/8
01/01/2033 1,090M 100.00 5/8
07/01/2033 1,115M 100.00 5/8
01/01/2034 1,140M 100.00 5/8
07/01/2034 1,170M 100.00 5/8
01/01/2039 12,005M 100.00 5/8
01/01/2044 17,185M 100.00 5/8
01/01/2048 16,290M 100.00 5/8
01/01/2054 36,480M 6.00% 1/2
(PAC)
(Avg. Life: 5.00 years over a range of 100.00 to 400.00% of PSA experience)

¥

78

RAMIREZ

GROW WITH uS




Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

TAXABLE INFORMATION

MATURITY SPREAD VS. TREASURY TREASURY COUPON
COUPON MATURITY
07/01/2025 +35.00 Area 4.875 05/31/2026

01/01/2026 +30.00 Area
07/01/2026 +25.00 Area
01/01/2027 +35.00 Area
07/01/2027 +35.00 Area
01/01/2028 +40.00 Area
07/01/2028 +45.00 Area
01/01/2029 +45.00 Area
07/01/2029 +50.00 Area
01/01/2030 +50.00 Area
07/01/2030 +60.00 Area
01/01/2031 +60.00 Area
07/01/2031 +65.00 Area
01/01/2032 +70.00 Area
07/01/2032 +75.00 Area
01/01/2033 +80.00 Area
07/01/2033 +85.00 Area
01/01/2034 +90.00 Area
07/01/2034 +95.00 Area
01/01/2039 +130.00 Area
01/01/2044 +135.00 Area
01/01/2048 +140.00 Area
01/01/2054 +115.00 Area

.875 05/31/2026
.875 05/31/2026
.625 06/15/2027
.625 06/15/2027
.500 05/31/2029
.500 05/31/2029
.500 05/31/2029
.500 05/31/2029
.625 05/31/2031
.625 05/31/2031
.625 05/31/2031
.625 05/31/2031
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.250 02/15/2054
.250 02/15/2054
.500 05/31/2029

e A T N I T ST e S L S T SN S S N A Y

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Taxable PAC Term Bond is subject to redemption prior to maturity, in whole or in part
at any time and from time to time, on and after January 1, 2033, at the option of the
Department after giving notice as provided in the Trust Indenture, at the Redemption
Prices set forth below (expressed as a percentage of the principal amount to be redeemed),
in each case together with the interest accrued thereon to, but not including, the
redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 22.4 6.4
50% 7.9 5.5
75% 6.0 5.1
100% 5.0 4.7
125% 5.0 4.7
150% 5.0 4.7
175% 5.0 4.7
200% 5.0 4.7

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

SO O

O O O

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035
07/01/2035
01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,200M
1,230M
1,265M
1,295M
1,330M
1,365M
1,405M
1,440M
1,475M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,515M
1,555M
1,600M
1,645M
1,690M
1,735M
1,785M
1,835M
1,885M
1,940M

Schedule

Sinking Fund Schedule

2048 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048

1,990M
2,045M
2,105M
2,165M
2,225M
2,290M
2,355M
1,115M

By Lot Sinking Fund

2054 Term Bond

01/01/2048
07/01/2048
01/01/2049
07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054

"
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1,305M
2,490M
2,560M
2,635M
2,715M
2,795M
2,875M
2,960M
3,045M
3,135M
3,225M
3,320M
3,420M

Schedule

W D
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

* - APPROXIMATE SUBJECT TO CHANGE

Order period until today 4:00 PM, Eastern, Monday, 06/24/24.
Please use Electronic Order Entry to enter orders or call (212) 248-3870.

The managers reserve the right to terminate or extend the order period prior to or later
than the above-mentioned time and date and to confirm bonds at their discretion.

PRIORITY OF ORDERS AS FOLLOWS:

1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member
may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,
without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum 1is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group
By: Ramirez & Co., Inc. New York, NY

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Launch Wire

RE: $ 100,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Taxable Series 2024D

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DulWdy2

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A A AN A A A A A AR AR XA K

WE HAVE A LAUNCH. PLEASE NOTE UPDATED SPREAD FOR THE PAC BOND.

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A AN A A A A A A A AR XA K

ALLOTMENTS TO FOLLOW. WE PLAN TO SET COUPONS AROUND 12:00/NOON ET.

KA KKK KKK KK AR KK AR KK AR K * ATTENTTION ¥ * k% %k Kk % %k k% %k k% %k %% %
THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS

SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL
ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A
MUNICIPAL SECURITIES PRINCIPAL.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L

TAKEDOWN
MATURITY AMOUNT* COUPON PRICE ( Pts )
07/01/2025 650M 100.00 1/4
01/01/2026 790M 100.00 1/4
07/01/2026 810M 100.00 1/4
01/01/2027 825M 100.00 3/8
07/01/2027 845M 100.00 3/8
01/01/2028 865M 100.00 1/2
07/01/2028 885M 100.00 1/2
01/01/2029 905M 100.00 1/2
07/01/2029 925M 100.00 1/2
01/01/2030 945M 100.00 1/2
07/01/2030 970M 100.00 1/2
01/01/2031 995M 100.00 5/8
07/01/2031 1,015M 100.00 5/8
01/01/2032 1,040M 100.00 5/8
07/01/2032 1,060M 100.00 5/8
01/01/2033 1,090M 100.00 5/8
07/01/2033 1,115M 100.00 5/8
01/01/2034 1,140M 100.00 5/8
07/01/2034 1,170M 100.00 5/8
01/01/2039 12,005M 100.00 5/8
01/01/2044 17,185M 100.00 5/8
01/01/2048 16,290M 100.00 5/8
01/01/2054 36,480M 6.00% 1/2
(PAC)
(Avg. Life: 5.00 years over a range of 100.00 to 400.00% of PSA experience)

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

APPROXIMATE AVERAGE LIFE DATE: 7/6/2029

TAXABLE INFORMATION

MATURITY SPREAD VS. TREASURY TREASURY COUPON
COUPON MATURITY
07/01/2025 +35.00 4.875 05/31/2026

01/01/2026 +30.00
07/01/2026 +25.00
01/01/2027 +35.00
07/01/2027 +35.00
01/01/2028 +40.00
07/01/2028 +45.00
01/01/2029 +45.00
07/01/2029 +50.00
01/01/2030 +50.00
07/01/2030 +60.00
01/01/2031 +60.00
07/01/2031 +65.00
01/01/2032 +70.00
07/01/2032 +75.00
01/01/2033 +80.00
07/01/2033 +85.00
01/01/2034 +90.00
07/01/2034 +95.00
01/01/2039 +130.00
01/01/2044 +135.00
01/01/2048 +140.00
01/01/2054 +113.00

.875 05/31/2026
.875 05/31/2026
.625 06/15/2027
.625 06/15/2027
.500 05/31/2029
.500 05/31/2029
.500 05/31/2029
.500 05/31/2029
.625 05/31/2031
.625 05/31/2031
.625 05/31/2031
.625 05/31/2031
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.375 05/15/2034
.250 02/15/2054
.250 02/15/2054
.500 05/31/2029

IS S S D D D D D D DD DD DD DD D DD

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Taxable PAC Term Bond is subject to redemption prior to maturity, in whole or in part
at any time and from time to time, on and after January 1, 2033, at the option of the
Department after giving notice as provided in the Trust Indenture, at the Redemption
Prices set forth below (expressed as a percentage of the principal amount to be redeemed),
in each case together with the interest accrued thereon to, but not including, the
redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
7/1/2033 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED

% 20.7 8.4

50% 7.5 6.4

75% 5.8 5.6

100% 5.0 5.0

125% 5.0 5.0

150% 5.0 5.0

175% 5.0 5.0

200% 5.0 5.0

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

SO O

0 O O

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035
07/01/2035
01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,200M
1,230M
1,265M
1,295M
1,330M
1,365M
1,405M
1,440M
1,475M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,515M
1,555M
1,600M
1,645M
1,690M
1,735M
1,785M
1,835M
1,885M
1,940M

Schedule

Sinking Fund Schedule

2048 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048

1,990M
2,045M
2,105M
2,165M
2,225M
2,290M
2,355M
1,115M

By Lot Sinking Fund

2054 Term Bond

01/01/2048
07/01/2048
01/01/2049
07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054
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1,305M
2,490M
2,560M
2,635M
2,715M
2,795M
2,875M
2,960M
3,045M
3,135M
3,225M
3,320M
3,420M

Schedule
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

* - APPROXIMATE SUBJECT TO CHANGE

PRIORITY OF ORDERS AS FOLLOWS:
1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member

may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,

without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum 1is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue 1is book entry only. This issue is clearing through DTC.

TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA AT VARIOUS PREPAYMENT SPEEDS*
(POS APPENDIX G)

SIFMA 1/1/39 1/1/44 1/1/48 1/1/54 PAC 1/1/54 PAC
PREPAYMENT TERM TERM TERM OPT CALL NOT OPT CALL
MODEL EXERCISED EXERCISED
0% Avg Life (years) 12.5 17.3 21.6 20.7 8.4
Avg Mty Date 2/2/2037 11/11/2041 3/9/2046 3/12/2045 11/27/2032
1st Redemption 1/1/2035 7/1/2039 7/1/2044 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2048 3/1/2050 1/1/2033
50% Avg Life (years) 12.5 16.9 18.6 7.5 6.4
Avg Mty Date 2/2/2037 5/28/2041 2/16/2043 1/14/2032 12/3/2030
1st Redemption 1/1/2035 10/1/2038 10/1/2038 12/1/2024 12/1/2024
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Last Redemption 1/1/2039 1/1/2044 4/1/2045 10/1/2038 1/1/2033
75% Avg Life (years) 12.3 15.2 15.6 5.8 5.6

Avg Mty Date 11/14/2036 9/18/2039 2/26/2040 5/7/2030 2/15/2030

1st Redemption 1/1/2035 1/1/2035 1/1/2035 12/1/2024 12/1/2024

Last Redemption 1/1/2039 7/1/2043 7/1/2043 1/1/2035 1/1/2033
100% Avg Life (years) 11.6 13.3 13.3 5.0 5.0

Avg Mty Date 3/1/2036 10/27/2037 11/20/2037 7/7/2029 7/5/2029

1st Redemption 7/1/2026 7/1/2026 7/1/2026 12/1/2024 12/1/2024

Last Redemption 1/1/2039 12/1/2041 12/1/2041 5/1/2033 1/1/2033
125% Avg Life (years) 10.6 11.7 11.7 5.0 5.0

Avg Mty Date 3/11/2035 3/22/2036 3/26/2036 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 4/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2041 1/1/2041 5/1/2033 1/1/2033
150% Avg Life (years) 9.7 10.3 10.3 5.0 5.0

Avg Mty Date 4/6/2034 11/16/2034 11/12/2034 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 4/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2040 1/1/2040 5/1/2033 1/1/2033
175% Avg Life (years) 8.9 9.2 9.2 5.0 5.0

Avg Mty Date 6/6/2033 9/27/2033 10/2/2033 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 1/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 2/1/2039 2/1/2039 5/1/2033 1/1/2033
200% Avg Life (years) 8.1 8.3 8.3 5.0 5.0

Avg Mty Date 8/30/2032 11/1/2032 10/29/2032 7/6/2029 7/5/2029

1st Redemption 3/1/2025 1/1/2025 1/1/2025 12/1/2024 12/1/2024

Last Redemption 7/1/2038 7/1/2038 7/1/2038 5/1/2033 1/1/2033
300% Avg Life (years) 5.8 5.8 5.8 5.0 5.0

Avg Mty Date 5/1/2030 5/4/2030 5/2/2030 7/6/2029 7/5/2029

1st Redemption 2/1/2025 1/1/2025 12/1/2024 12/1/2024 12/1/2024

Last Redemption 3/1/2036 2/1/2036 2/1/2036 5/1/2033 1/1/2033
400% Avg Life (years) 4.3 4.3 4.3 5.0 5.0

Avg Mty Date 11/14/2028 11/14/2028 11/11/2028 7/7/2029 7/5/2029

1st Redemption 1/1/2025 12/1/2024 12/1/2024 12/1/2024 12/1/2024

Last Redemption 7/1/2034 7/1/2034 7/1/2034 5/1/2033 1/1/2033
500% Avg Life (years) 3.3 3.3 3.3 4.9 4.9

Avg Mty Date 11/5/2027 11/5/2027 11/4/2027 6/29/2029 6/26/2029

1st Redemption 1/1/2025 12/1/2024 12/1/2024 12/1/2024 12/1/2024

Last Redemption 9/1/2031 9/1/2031 9/1/2031 3/1/2033 1/1/2033

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Coupon Set

RE: $ 100,000,000%

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Taxable Series 2024D

POS URL: https://www.munios.com/munios-notice.aspx?i=LSTX33DulWdy2

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A A AN A A A A A AR AR XA K

COUPON SET

KA KA AR A AR AR A A A A A A A AR A A A A A A AR A AR A A A A A A AR A I A A A A A A AN A A A A A A A AR XA K

R R i b I S b b S b I b R S b b S b i b ATTENTION KAkKkAAkhAhkhkA XA ARk Ak A Ak kx Kk kA kK

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS

SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL
ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A
MUNICIPAL SECURITIES PRINCIPAL.

MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025

DUE: 01/01 & 07/01

ADD'L

TAKEDOWN
MATURITY AMOUNT * COUPON PRICE ( Pts )
07/01/2025 650M 5.099% 100.00 1/4
01/01/2026 790M 5.049% 100.00 1/4
07/01/2026 810M 4.999% 100.00 1/4
01/01/2027 825M 4.827% 100.00 3/8
07/01/2027 845M 4.827% 100.00 3/8
01/01/2028 865M 4.676% 100.00 1/2
07/01/2028 885M 4.726% 100.00 1/2
01/01/2029 905M 4.726% 100.00 1/2
07/01/2029 925M 4.776% 100.00 1/2
01/01/2030 945M 4.751% 100.00 1/2
07/01/2030 970M 4.851% 100.00 1/2
01/01/2031 995M 4.851% 100.00 5/8
07/01/2031 1,015M 4.901% 100.00 5/8
01/01/2032 1,040M 4.948% 100.00 5/8
07/01/2032 1,060M 4.998% 100.00 5/8
01/01/2033 1,090M 5.048% 100.00 5/8
07/01/2033 1,115M 5.098% 100.00 5/8
01/01/2034 1,140M 5.148% 100.00 5/8
07/01/2034 1,170M 5.198% 100.00 5/8
01/01/2039 12,005M 5.548% 100.00 5/8
01/01/2044 17,185M 5.734% 100.00 5/8
01/01/2048 16,290M 5.784% 100.00 5/8
01/01/2054 36,480M 6.00% 5.406 1/2

(Approx. $ Price 102.515)
(PAC)

¥
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

(Avg. Life: 5.00 years over a range of 100.00 to 400.00% of PSA experience)
APPROXIMATE AVERAGE LIFE DATE: 7/6/2029

TAXABLE INFORMATION

MATURITY TREASURY SPREAD VS. TREASURY TREASURY COUPON
YIELD COUPON MATURITY
07/01/2025 4.749 +35.00 4.875 05/31/2026
01/01/2026 4.749 +30.00 4.875 05/31/2026
07/01/2026 4.749 +25.00 4.875 05/31/2026
01/01/2027 4.477 +35.00 4.625 06/15/2027
07/01/2027 4.477 +35.00 4.625 06/15/2027
01/01/2028 4.276 +40.00 4.500 05/31/2029
07/01/2028 4.276 +45.00 4.500 05/31/2029
01/01/2029 4.276 +45.00 4.500 05/31/2029
07/01/2029 4.276 +50.00 4.500 05/31/2029
01/01/2030 4.251 +50.00 4.625 05/31/2031
07/01/2030 4.251 +60.00 4.625 05/31/2031
01/01/2031 4.251 +60.00 4.625 05/31/2031
07/01/2031 4.251 +65.00 4.625 05/31/2031
01/01/2032 4.248 +70.00 4.375 05/15/2034
07/01/2032 4.248 +75.00 4.375 05/15/2034
01/01/2033 4.248 +80.00 4.375 05/15/2034
07/01/2033 4.248 +85.00 4.375 05/15/2034
01/01/2034 4.248 +90.00 4.375 05/15/2034
07/01/2034 4.248 +95.00 4.375 05/15/2034
01/01/2039 4.248 +130.00 4.375 05/15/2034
01/01/2044 4.384 +135.00 4.250 02/15/2054
01/01/2048 4.384 +140.00 4.250 02/15/2054
01/01/2054 4.276 +113.00 4.500 05/31/2029

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Taxable PAC Term Bond is subject to redemption prior to maturity, in whole or in part
at any time and from time to time, on and after January 1, 2033, at the option of the
Department after giving notice as provided in the Trust Indenture, at the Redemption
Prices set forth below (expressed as a percentage of the principal amount to be redeemed),
in each case together with the interest accrued thereon to, but not including, the
redemption date:

Redemption Date: Redemption Price:
1/1/2033 TBD
5/1/2033 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED

% 20.7 8.4

50% 7.5 6.4

75% 5.8 5.6

100% 5.0 5.0

125% 5.0 5.0

150% 5.0 5.0

175% 5.0 5.0

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

By Lot Sinking Fund

2039 Term Bond

01/01/2035
07/01/2035
01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,200M
1,230M
1,265M
1,295M
1,330M
1,365M
1,405M
1,440M
1,475M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,515M
1,555M
1,600M
1,645M
1,690M
1,735M
1,785M
1,835M
1,885M
1,940M

SO o1t

o o oo

Schedule

Schedule

Sinking Fund Schedule

2048 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048

1,990M
2,045M
2,105M
2,165M
2,225M
2,290M
2,355M
1,115M

By Lot Sinking Fund

2054 Term Bond

01/01/2048
07/01/2048
01/01/2049
07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053

"

RAMIREZ

GROW WITH uS

1,305M
2,490M
2,560M
2,635M
2,715M
2,795M
2,875M
2,960M
3,045M
3,135M
3,225M
3,320M

Schedule

SO o1t

o o oo
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

01/01/2054 3,420M

* — APPROXIMATE SUBJECT TO CHANGE

PRIORITY OF ORDERS AS FOLLOWS:

1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member
may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,

without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum is available upon request.
The Award is expected on Wednesday, June 26, 2024.

Delivery is expected on Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA AT VARIOUS PREPAYMENT SPEEDS*
(POS APPENDIX G)

SIFMA 1/1/39 1/1/44 1/1/48 1/1/54 PAC 1/1/54 PAC
PREPAYMENT TERM TERM TERM OPT CALL NOT OPT CALL
MODEL EXERCISED EXERCISED
0% Avg Life (years) 12.5 17.3 21.6 20.7 8.4
Avg Mty Date 2/2/2037 11/11/2041 3/9/2046 3/12/2045 11/27/2032
lst Redemption 1/1/2035 7/1/2039 7/1/2044 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2048 3/1/2050 1/1/2033
50% Avg Life (years) 12.5 16.9 18.6 7.5 6.4
Avg Mty Date 2/2/2037 5/28/2041 2/16/2043 1/14/2032 12/3/2030
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

100%

125%

150%

175%

200%

300%

400%

500%

1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
lst Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
lst Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
l1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
l1st Redemption
Last Redemption

Avg Life (years)
Avg Mty Date
1st Redemption
Last Redemption

Ramirez & Co., Inc.
Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC
Loop Capital Markets
Morgan Stanley & Co. LLC
Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

1/1/2035 10/1/2038 10/1/2038
1/1/2039 1/1/2044 4/1/2045
12.3 15.2 15.6
11/14/2036 9/18/2039 2/26/2040
1/1/2035 1/1/2035 1/1/2035
1/1/2039 7/1/2043 7/1/2043
11.6 13.3 13.3
3/1/2036 10/27/2037 11/20/2037
7/1/2026 7/1/2026 7/1/2026
1/1/2039 12/1/2041 12/1/2041
10.6 11.7 11.7
3/11/2035 3/22/2036 3/26/2036
4/1/2025 4/1/2025 4/1/2025
1/1/2039 1/1/2041 1/1/2041
9.7 10.3 10.3
4/6/2034 11/16/2034 11/12/2034
4/1/2025 4/1/2025 4/1/2025
1/1/2039 1/1/2040 1/1/2040
8.9 9.2 9.2
6/6/2033 9/27/2033 10/2/2033
4/1/2025 4/1/2025 1/1/2025
1/1/2039 2/1/2039 2/1/2039
8.1 8.3 8.3
8/30/2032 11/1/2032 10/29/2032
3/1/2025 1/1/2025 1/1/2025
7/1/2038 7/1/2038 7/1/2038
5.8 5.8 5.8
5/1/2030 5/4/2030 5/2/2030
2/1/2025 1/1/2025 12/1/2024
3/1/2036 2/1/2036 2/1/2036
4.3 4.3 4.3
11/14/2028 11/14/2028 11/11/202
1/1/2025 12/1/2024 12/1/2024
7/1/2034 7/1/2034 7/1/2034
3.3 3.3 3.3
11/5/2027 11/5/2027 11/4/2027
1/1/2025 12/1/2024 12/1/2024
9/1/2031 9/1/2031 9/1/2031

By: Ramirez & Co., Inc. New York, NY
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12/1/2024
10/1/2038

5.8
5/7/2030
12/1/2024
1/1/2035

5.0
7/7/2029
12/1/2024
5/1/2033

5.0
7/6/2029
12/1/2024
5/1/2033

5.0
7/6/2029
12/1/2024
5/1/2033

5.0
7/6/2029
12/1/2024
5/1/2033

5.0
7/6/2029
12/1/2024
5/1/2033

5.0
7/6/2029
12/1/2024
5/1/2033

5.0

8 7/7/2029
12/1/2024
5/1/2033

4.9
6/29/2029
12/1/2024
3/1/2033

12/1/2024
1/1/2033

5.6
2/15/2030
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

5.0
7/5/2029
12/1/2024
1/1/2033

4.9
6/26/2029
12/1/2024
1/1/2033
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

Final Wire

RE: $ 100,000,000

TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,

Taxable Series 2024D

WE HAVE RECEIVED THE WRITTEN AWARD.

INITIAL TRADE DATE: 06/26/2024 @ 11:30AM Eastern

Ak Ak hkkkhkrkkhkhkkhhkhkkhhkkhhkkk*kk ATTENTION KAk kkkhkhkkhkhk kA hk Ak hkhkkkkxk*

THE BONDS ARE TAXABLE MUNICIPAL SECURITIES AND THIS OFFERING IS
SUBJECT TO REGULATION BY THE MUNICIPAL SECURITIES RULEMAKING BOARD. ALL
ACTIVITY UNDERTAKEN WITH RESPECT TO THIS OFFERING MUST BE SUPERVISED BY A
MUNICIPAL SECURITIES PRINCIPAL.
MOODY'S: Aaa (Stable) S&P: AA+ (Stable)
FITCH: Not Applied For KROLL: Not Applied For
DATED:07/18/2024 FIRST COUPON:01/01/2025
DUE: 01/01 & 07/01

INITIAL TRADE DATE: 06/26/2024 @ 11:30AM Eastern

ADD'L

TAKEDOWN
MATURITY AMOUNT COUPON PRICE ( Pts ) CUSIP
07/01/2025 650M 5.099% 100.00 1/4 882750XY3
01/01/2026 790M 5.049% 100.00 1/4 882750XZz0
07/01/2026 810M 4.999% 100.00 1/4 882750YA4
01/01/2027 825M 4.827% 100.00 3/8 882750YB2
07/01/2027 845M 4.827% 100.00 3/8 882750YCO
01/01/2028 865M 4.676% 100.00 1/2 882750YD8
07/01/2028 885M 4.726% 100.00 1/2 882750YE6
01/01/2029 905M 4.726% 100.00 1/2 882750YF3
07/01/2029 925M 4.776% 100.00 1/2 882750YG1
01/01/2030 945M 4.751% 100.00 1/2 882750YH9
07/01/2030 970M 4.851% 100.00 1/2 882750YJ5
01/01/2031 995M 4.851% 100.00 5/8 882750YK2
07/01/2031 1,015M 4.901% 100.00 5/8 882750YLO
01/01/2032 1,040M 4.948% 100.00 5/8 882750YM8
07/01/2032 1,060M 4.998% 100.00 5/8 882750YN6
01/01/2033 1,090M 5.048% 100.00 5/8 882750YP1
07/01/2033 1,115M 5.098% 100.00 5/8 882750YQ9
01/01/2034 1,140M 5.148% 100.00 5/8 882750YR7
07/01/2034 1,170M 5.198% 100.00 5/8 882750YS5
01/01/2039 12,005M 5.548% 100.00 5/8 882750YT3
01/01/2044 17,185M 5.734% 100.00 5/8 882750YU0
01/01/2048 16,290M 5.784% 100.00 5/8 882750YV8
01/01/2054 36,480M 6.00% 5.406 1/2 882750YW6

(Approx. $ Price 102.515)

(PAC)
(Avg. Life: 5.00 years over a range of 100.00 to 400.00% of PSA experience)

APPROXIMATE AVERAGE LIFE DATE: 7/6/2029

*
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

TAXABLE INFORMATION

MATURITY TREASURY SPREAD VS. TREASURY TREASURY COUPON
YIELD COUPON MATURITY
07/01/2025 4.749 +35.00 4.875 05/31/2026
01/01/2026 4.749 +30.00 4.875 05/31/2026
07/01/2026 4.749 +25.00 4.875 05/31/2026
01/01/2027 4.477 +35.00 4.625 06/15/2027
07/01/2027 4.477 +35.00 4.625 06/15/2027
01/01/2028 4.276 +40.00 4.500 05/31/2029
07/01/2028 4.276 +45.00 4.500 05/31/2029
01/01/2029 4.276 +45.00 4.500 05/31/2029
07/01/2029 4.276 +50.00 4.500 05/31/2029
01/01/2030 4.251 +50.00 4.625 05/31/2031
07/01/2030 4.251 +60.00 4.625 05/31/2031
01/01/2031 4.251 +60.00 4.625 05/31/2031
07/01/2031 4.251 +65.00 4.625 05/31/2031
01/01/2032 4.248 +70.00 4.375 05/15/2034
07/01/2032 4.248 +75.00 4.375 05/15/2034
01/01/2033 4.248 +80.00 4.375 05/15/2034
07/01/2033 4.248 +85.00 4.375 05/15/2034
01/01/2034 4.248 +90.00 4.375 05/15/2034
07/01/2034 4.248 +95.00 4.375 05/15/2034
01/01/2039 4.248 +130.00 4.375 05/15/2034
01/01/2044 4.384 +135.00 4.250 02/15/2054
01/01/2048 4.384 +140.00 4.250 02/15/2054
01/01/2054 4.276 +113.00 4.500 05/31/2029

CALL FEATURES: Optional call in 01/01/2033 @ 100.00

The Taxable PAC Term Bond is subject to redemption prior to maturity, in whole or in part
at any time and from time to time, on and after January 1, 2033, at the option of the
Department after giving notice as provided in the Trust Indenture, at the Redemption
Prices set forth below (expressed as a percentage of the principal amount to be redeemed),
in each case together with the interest accrued thereon to, but not including, the
redemption date:

Redemption Date: Redemption Price:
1/1/2033 100.126
5/1/2033 and thereafter 100.00%

2054 PAC AVG LIFE INFORMATION:

PSA PREPAYMENT OPTIONAL CALL OPTIONAL CALL AT
SPEED NOT EXERCISED 01/01/2033 EXERCISED
0% 20.7 8.4
50% 7.5 6.4
75% 5.8 5.6
100% 5.0 5.0
125% 5.0 5.0
150% 5.0 5.0
175% 5.0 5.0
200% 5.0 5.0
300% 5.0 5.0
400% 5.0 5.0
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035
07/01/2035
01/01/2036
07/01/2036
01/01/2037
07/01/2037
01/01/2038
07/01/2038
01/01/2039

1,200M
1,230M
1,265M
1,295M
1,330M
1,365M
1,405M
1,440M
1,475M

By Lot Sinking Fund

2044 Term Bond

07/01/2039
01/01/2040
07/01/2040
01/01/2041
07/01/2041
01/01/2042
07/01/2042
01/01/2043
07/01/2043
01/01/2044

1,515M
1,555M
1,600M
1,645M
1,690M
1,735M
1,785M
1,835M
1,885M
1,940M

Schedule

Sinking Fund Schedule

2048 Term Bond

07/01/2044
01/01/2045
07/01/2045
01/01/2046
07/01/2046
01/01/2047
07/01/2047
01/01/2048

1,990M
2,045M
2,105M
2,165M
2,225M
2,290M
2,355M
1,115M

By Lot Sinking Fund

2054 Term Bond

01/01/2048
07/01/2048
01/01/2049
07/01/2049
01/01/2050
07/01/2050
01/01/2051
07/01/2051
01/01/2052
07/01/2052
01/01/2053
07/01/2053
01/01/2054

"
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1,305M
2,490M
2,560M
2,635M
2,715M
2,795M
2,875M
2,960M
3,045M
3,135M
3,225M
3,320M
3,420M

Schedule
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

PRIORITY OF ORDERS AS FOLLOWS:

1. Net Designated

(Exception: If an investor is affiliated with a syndicate member and that syndicate member
may not be compensated for the investor's order, the investor will not be required to
designate that syndicate member) .

2. Member

PRIORITY POLICY:

At least 4 firm(s) must be designated.

No firm may receive more than 60.00% of any designation.

Each designee must receive a minimum of 5.00% for each priority order.

The Senior Manager requests the identification of all priority orders at the time the
orders are entered.

There will not be any clearance fee taken from designated sales in accordance with MSRB
Rule G-17.

There are to be no soft-dollar designations.

Pursuant to MSRB Rule G-11, syndicate members and other brokers, dealers, and municipal
securities dealers ("Dealers"), when submitting an order for the syndicate member or
Dealer's own account or for a "related account" as defined in Rule G-11 (which includes,

without limitation, proprietary orders for affiliates of the syndicate member or Dealer),
must so inform Ramirez & Co., Inc. at the time any such order is submitted.

The compliance addendum MSRB Rule G-11 will apply.

A preliminary Blue Sky Survey or Memorandum is available upon request.
The Award is final for Tuesday, June 25, 2024 at 6:30PM Eastern.
Delivery is firm for Thursday, July 18, 2024.

This issue is book entry only. This issue is clearing through DTC.

Award: 06/25/2024

Award Time: 6:30PM Eastern
Delivery: 07/18/2024 (Firm)
Initial trade: 06/26/2024

Date of Execution: 06/26/2024
Time of Execution: 11:30AM Eastern

TABLE OF PROJECTED WEIGHTED AVERAGE LIFE DATA AT VARIOUS PREPAYMENT SPEEDS*
(POS APPENDIX G)

SIFMA 1/1/39 1/1/44 1/1/48 1/1/54 PAC 1/1/54 PAC
PREPAYMENT TERM TERM TERM OPT CALL NOT OPT CALL
MODEL EXERCISED EXERCISED
0% Avg Life (years) 12.5 17.3 21.6 20.7 8.4

Avg Mty Date 2/2/2037 11/11/2041 3/9/2046 3/12/2045 11/27/2032

"
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Texas Department of Housing and Community Affairs
$250,000,000 Residential Mortgage Revenue Bonds
Series 2024 C and Taxable Series 2024 D

1st Redemption 1/1/2035 7/1/2039 7/1/2044 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2044 1/1/2048 3/1/2050 1/1/2033
50% Avg Life (years) 12.5 16.9 18.6 7.5 6.4

Avg Mty Date 2/2/2037 5/28/2041 2/16/2043 1/14/2032 12/3/2030

1st Redemption 1/1/2035 10/1/2038 10/1/2038 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2044 4/1/2045 10/1/2038 1/1/2033
75% Avg Life (years) 12.3 15.2 15.6 5.8 5.6

Avg Mty Date 11/14/2036 9/18/2039 2/26/2040 5/7/2030 2/15/2030

1st Redemption 1/1/2035 1/1/2035 1/1/2035 12/1/2024 12/1/2024

Last Redemption 1/1/2039 7/1/2043 7/1/2043 1/1/2035 1/1/2033
100% Avg Life (years) 11.6 13.3 13.3 5.0 5.0

Avg Mty Date 3/1/2036 10/27/2037 11/20/2037 7/7/2029 7/5/2029

1st Redemption 7/1/2026 7/1/2026 7/1/2026 12/1/2024 12/1/2024

Last Redemption 1/1/2039 12/1/2041 12/1/2041 5/1/2033 1/1/2033
125% Avg Life (years) 10.6 11.7 11.7 5.0 5.0

Avg Mty Date 3/11/2035 3/22/2036 3/26/2036 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 4/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2041 1/1/2041 5/1/2033 1/1/2033
150% Avg Life (years) 9.7 10.3 10.3 5.0 5.0

Avg Mty Date 4/6/2034 11/16/2034 11/12/2034 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 4/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 1/1/2040 1/1/2040 5/1/2033 1/1/2033
175% Avg Life (years) 8.9 9.2 9.2 5.0 5.0

Avg Mty Date 6/6/2033 9/27/2033 10/2/2033 7/6/2029 7/5/2029

1st Redemption 4/1/2025 4/1/2025 1/1/2025 12/1/2024 12/1/2024

Last Redemption 1/1/2039 2/1/2039 2/1/2039 5/1/2033 1/1/2033
200% Avg Life (years) 8.1 8.3 8.3 5.0 5.0

Avg Mty Date 8/30/2032 11/1/2032 10/29/2032 7/6/2029 7/5/2029

1st Redemption 3/1/2025 1/1/2025 1/1/2025 12/1/2024 12/1/2024

Last Redemption 7/1/2038 7/1/2038 7/1/2038 5/1/2033 1/1/2033
300% Avg Life (years) 5.8 5.8 5.8 5.0 5.0

Avg Mty Date 5/1/2030 5/4/2030 5/2/2030 7/6/2029 7/5/2029

1st Redemption 2/1/2025 1/1/2025 12/1/2024 12/1/2024 12/1/2024

Last Redemption 3/1/2036 2/1/2036 2/1/2036 5/1/2033 1/1/2033
400% Avg Life (years) 4.3 4.3 4.3 5.0 5.0

Avg Mty Date 11/14/2028 11/14/2028 11/11/2028 7/7/2029 7/5/2029

1st Redemption 1/1/2025 12/1/2024 12/1/2024 12/1/2024 12/1/2024

Last Redemption 7/1/2034 7/1/2034 7/1/2034 5/1/2033 1/1/2033
500% Avg Life (years) 3.3 3.3 3.3 4.9 4.9

Avg Mty Date 11/5/2027 11/5/2027 11/4/2027 6/29/2029 6/26/2029

1st Redemption 1/1/2025 12/1/2024 12/1/2024 12/1/2024 12/1/2024

Last Redemption 9/1/2031 9/1/2031 9/1/2031 3/1/2033 1/1/2033

Ramirez & Co., Inc.

Jefferies LLC

RBC Capital Markets

J.P. Morgan Securities LLC

Loop Capital Markets

Morgan Stanley & Co. LLC

Piper Sandler & Co

Wells Fargo Bank, N.A. Municipal Finance Group

By: Ramirez & Co., Inc. New York, NY
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Rating Agency Reports



MOODY’S
RATINGS

Rating ActionMoody's Ratings assigns Aaa to
TDHCA's Residential Mortgage Revenue Bonds
Series 2024C&D; outlook stable

04 Jun 2024

New York, June 04, 2024 -- Moody's Ratings (Moody's) has assigned a rating
to the proposed Texas Department of Housing and Community Affairs' (TDHC
million Residential Mortgage Revenue Bonds (RMRB), Series 2024C (Non-Al
$100 million RMRB, Taxable Series 2024D. Moody's also affirms the Aaa rati
all outstanding parity debt issued under the RMRB Indenture. The outlook is s

RATINGS RATIONALE

The Aaa rating reflects that the program's strong financial position will continu
evidenced by the program asset-to-debt ratio (PADR) of 1.23x (1.05x excludir
second lien loans) as of August 31, 2023 and the strong first lien loan portfolic
consisting of 100% Ginnie Mae and Fannie Mae mortgage-backed securities |
The healthy PADR, combined with solid though variable margins, which were
fiscal year 2023, will offset risks associated with further leverage of the progra
strong credit quality is further supported by cashflow projections that demonst
sufficiency under all Moody's stress case scenarios and a capable and active
management team.

RATING OUTLOOK

The outlook is stable based on the buffer provided by the current overcollater:
of the fully MBS program, as well as the program's solid margins.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS
- Not applicable
FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS

- Erosion of PADR to levels below 1.00x (excluding second lien loans)



- Cashflow projections that demonstrate insufficiency

- Adecline in the US Government rating (Aaa negative) in combination with
listed above

LEGAL SECURITY

The bonds are special, limited obligation revenue bonds of the Department pe
solely from the revenues pledged under the resolution. The bonds are on pari
other obligations secured by the existing RMRB master resolution.

USE OF PROCEEDS

Proceeds of the Series 2024C and Series 2024D bonds are expected to be pi
used to purchase Ginnie Mae MBS backed by pools of qualifying mortgages,
loans for down payment and closing cost assistance, and to pay lender comp:
related to the mortgage loans.

PROFILE

The Residential Mortgage Revenue Bonds Program was established in 1987.
proceeds of bonds issued under this indenture are used to finance mortgage |
low and moderate income persons in the State of Texas. All the bonds under-
indenture are secured equally by all of the mortgage loans.

METHODOLOGY

The principal methodology used in these ratings was US Housing Finance Ag
Single-Family Housing published in April 2024 and available at
https://ratings.moodys.com/rmc-documents/41ABErnatively, please see the
Rating Methodologies page btips://ratings.moodys.cdior a copy of this
methodology.

REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity anz
see the sections Methodology Assumptions and Sensitivity to Assumptions in
disclosure form. Moody's Rating Symbols and Definitions can be found on
https://ratings.moodys.com/rating-definitions

For ratings issued on a program, series, category/class of debt or security this
announcement provides certain regulatory disclosures in relation to each ratin
subsequently issued bond or note of the same series, category/class of debt,
or pursuant to a program for which the ratings are derived exclusively from ex
ratings in accordance with Moody's rating practices. For ratings issued on a si
provider, this announcement provides certain regulatory disclosures in relatior
credit rating action on the support provider and in relation to each particular cr



rating action for securities that derive their credit ratings from the support prov
credit rating. For provisional ratings, this announcement provides certain regu
disclosures in relation to the provisional rating assigned, and in relation to a d
rating that may be assigned subsequent to the final issuance of the debt, in e:
where the transaction structure and terms have not changed prior to the assig
of the definitive rating in a manner that would have affected the rating. For ful
information please see the issuer/deal page for the respective issuer on
https://ratings.moodys.com

Regulatory disclosures contained in this press release apply to the credit ratin
applicable, the related rating outlook or rating review.

Please see https://ratings.moodys.com for any updates on changes to the lea
analyst and to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional
regulatory disclosures for each credit rating.
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© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analy
and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserv

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIAT
ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CRED!
OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND
INFORMATION PUBLISHED BY MOODY'’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOO
DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT ME
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AN
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR
IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND
DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF
CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOOD?
CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHE
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALU|
OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSME
(“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’€
PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORI
FACT. MOODY’S PUBLICATIONS MAY ALSO INCLUDE QUANTITATI
MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINI(
OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. ANL
ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTH
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATII
ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARE NOT /
NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOI
PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSM|
OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTO
MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHI
OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THE EXPECT,
AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CA
MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY TH/
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND
PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS #
WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUB
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVI



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLL
BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORM;
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTI
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR
RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPO
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS
WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN
CONSENT.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSE
MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEIN(
CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believ
to be accurate and reliable. Because of the possibility of human or mechanica
as well as other factors, however, all information contained herein is provided
without warranty of any kind. MOODY'S adopts all necessary measures so th:
information it uses in assigning a credit rating is of sufficient quality and from ¢
MOODY'S considers to be reliable including, when appropriate, independent t
party sources. However, MOODY’S is not an auditor and cannot in every inst:
independently verify or validate information received in the credit rating proce:
preparing its Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employe
agents, representatives, licensors and suppliers disclaim liability to any persol
entity for any indirect, special, consequential, or incidental losses or damages
whatsoever arising from or in connection with the information contained hereir
use of or inability to use any such information, even if MOODY’S or any of its
directors, officers, employees, agents, representatives, licensors or suppliers
advised in advance of the possibility of such losses or damages, including but
limited to: (a) any loss of present or prospective profits or (b) any loss or dam:
arising where the relevant financial instrument is not the subject of a particulal
rating assigned by MOODY'’S.

To the extent permitted by law, MOODY’S and its directors, officers, employe
agents, representatives, licensors and suppliers disclaim liability for any direct
compensatory losses or damages caused to any person or entity, including bt
limited to by any negligence (but excluding fraud, willful misconduct or any otf
of liability that, for the avoidance of doubt, by law cannot be excluded) on the
or any contingency within or beyond the control of, MOODY’S or any of its dirt
officers, employees, agents, representatives, licensors or suppliers, arising frc
connection with the information contained herein or the use of or inability to us



such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELI
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICUL
PURPOSE OF ANY CREDIT RATING, ASSESSMENT, OTHER OPINION Of
INFORMATION IS GIVEN OR MADE BY MOODY'’S IN ANY FORM OR MAN
WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidia
Moody’s Corporation (“MCQ”), hereby discloses that most issuers of debt sec
(including corporate and municipal bonds, debentures, notes and commercial
and preferred stock rated by Moody’s Investors Service, Inc. have, prior to
assignment of any credit rating, agreed to pay to Moody’s Investors Service, |
credit ratings opinions and services rendered by it fees ranging from $1,000 tc
approximately $5,000,000. MCO and Moody'’s Investors Service also maintair
and procedures to address the independence of Moody’s Investors Service cr
ratings and credit rating processes. Information regarding certain affiliations tt
exist between directors of MCO and rated entities, and between entities who |
credit ratings from Moody’s Investors Service, Inc. and have also publicly repc
the SEC an ownership interest in MCO of more than 5%, is posted annually a
www.moodys.comnder the heading “Investor Relations — Corporate Governa
— Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this docun
pursuant to the Australian Financial Services License of MOODY'’S affiliate, V
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Mooc
Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable)
document is intended to be provided only to “wholesale clients” within the me:
section 761G of the Corporations Act 2001. By continuing to access this docu
from within Australia, you represent to MOODY'’S that you are, or are accessil
document as a representative of, a “wholesale client” and that neither you nor
entity you represent will directly or indirectly disseminate this document or its «
to “retail clients” within the meaning of section 761G of the Corporations Act 2
MOODY'’S credit rating is an opinion as to the creditworthiness of a debt oblig
the issuer, not on the equity securities of the issuer or any form of security tha
available to retail investors.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK”) is a wholly-owr
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly-
by Moody’s Overseas Holdings Inc., a wholly-owned subsidiary of MCO. Moo
Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of MJk
MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRC
Therefore, credit ratings assigned by MSFJ are Non-NRSRO Credit Ratings. |
NRSRO Credit Ratings are assigned by an entity that is not a NRSRO and,

consequently, the rated obligation will not qualify for certain types of treatmen



U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Jap:
Financial Services Agency and their registration numbers are FSA Commissic
(Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt secu
(including corporate and municipal bonds, debentures, notes and commercial
and preferred stock rated by MJKK or MSFJ (as applicable) have, prior to ass
of any credit rating, agreed to pay to MJKK or MSFJ (as applicable) for credit
opinions and services rendered by it fees ranging from JPY 100,000 to approx
JPY550,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese
regulatory requirements.
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Summary:

Texas Department of Housing & Community
Affairs; Multifamily Multiple MBS; Single Family
Multiple MBS

Credit Profile

US$150.0 mil residential mtg rev bnds (non-amt) ser 2024C due 07/01/2054

Long Term Rating AA+/Stable New
US$100.0 mil residential mtg rev bnds ser 2024D due 01/01/2054
Long Term Rating AA+/Stable New
Texas Department of Housing & Community Affairs residential mtg rev bnds
Long Term Rating AA+/Stable Affirmed
Credit Highlights

+ S&P Global Ratings assigned its 'AA+' rating to Texas Department of Housing & Community Affairs' (TDHCA)
roughly $150 million series 2024C and roughly $100 million series 2024D residential-mortgage revenue bonds
(RMRBs).

+ At the same time, S&P Global Ratings affirmed its '"AA+' rating on TDHCA's parity debt under the RMRB indenture.

« The outlook is stable.

Security
Bonds issued within the RMRB indenture are limited obligations of TDHCA, payable solely from revenue, assets, and
money pledged under the master indenture on a parity basis with all class 1 obligations outstanding under the master

indenture.

Pledged assets include revenue; mortgages; mortgage loans; investment securities; money held in the funds, excluding
the rebate fund; and other property held under the trust estate. The trust estate currently includes, among other things,

mortgage certificates purchased with prior bond proceeds, guaranteed by Ginnie Mae or Fannie Mae.

According to preliminary transaction documents, TDHCA will use series 2024 bond proceeds to purchase
mortgage-backed securities (MBS), fund loans for downpayment and closing-cost assistance, and pay lender

compensation related to mortgage loans. Ginnie Mae will guarantee MBS as to timely principal-and-interest payments.

The bonds will bear interest at a fixed rate, payable semiannually on Jan. 1 and July 1, starting July 1, 2025. Bonds are

subject to special and optional redemptions, as described in transaction documents.

Credit overview

The rating reflects our view of the program's:

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 22,2024 2



Summary: Texas Department of Housing & Community Affairs; Multifamily Multiple MBS; Single Family Multiple
MBS

» Legal framework that links duties of key transaction parties with the program's proper execution, in alignment with
our criteria, coupled with no bankruptcy or other identified legal risks;

» Program management and operational-risk assessment, which we consider neutral;

* Overcollateralization and cash flow capable of withstanding our projected-loss assumptions based on the asset
pool's credit quality in all provided cash-flow stress scenarios, with a minimum stressed projected asset-to-liability
parity ratio of 102.19%, when including subordinate-lien loans;

 Sufficient liquidity to cover short-term disruptions in asset cash flows; and

« Market position characteristics in-line with the national housing market.

Our analysis of the program's legal framework, program management and operational risk, credit quality, and cash
flow results in an 'aa+' anchor. We have reviewed program cash flows and determined that overcollateralization,
measured by the minimum asset-to-liability parity ratio, is sufficient to cover losses up to the 'aa+' anchor level.
Cash-flow stress scenarios received reflected stressed reinvestment and stressed interest-rate assumptions that cap the

anchor at 'aa+'.

Table 2 shows a summary of the loan portfolio and the assumptions used in our credit-quality analysis. Table 3 shows

a summary of the program's overcollateralization.

Our holistic analysis, after applicable modifiers and caps, results in no effect on the anchor, resulting in a

standalone-credit-profile rating of 'aa+' and final program rating of 'AA+'.

Environmental, social, and governance

In our opinion, the program exhibits social-capital opportunities due to its purpose of investing in affordable housing
for the state's low-to-moderate-income residents. We think factors such as income, unemployment, and housing
supply could greatly affect program demand, which we consider in our market-position assessment; however, our
assessment is neutral since state metrics in these areas are stronger than the national average and population growth

remains strong. We view environmental and governance factors as neutral in our credit analysis.

Outlook

The stable outlook reflects S&P Global Ratings' opinion of the underlying MBS assets' credit quality, supported by
Ginnie Mae and Fannie Mae, and S&P Global Ratings' program-management and operational-risk assessments. In

addition, we expect our market-position-modifier assessment will likely remain neutral.

Downside scenario
We could lower the rating or revise the outlook to negative if our program-management and operational-risk

assessments were to change due to negative assessments or if the underlying assets' credit quality were to deteriorate.

Upside scenario
Alternatively, with all other program rating factors remaining the same or improving, we could raise the rating or
revise the outlook to positive if consolidated cash flows were to reflect stressed reinvestment rates in-line with the

'AAA' rating requirement while TDHCA meets overcollateralization thresholds and requirements to be rated above the

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 22,2024 3



Summary: Texas Department of Housing & Community Affairs; Multifamily Multiple MBS; Single Family Multiple

sovereign.

Table 1

MBS

Texas Department Of Housing & Community Affairs--mortgage revenue bonds program rating summary

Legal framework

No cap

Program management and operational risk

No cap

Cash-flow analysis

Overcollateralization

Government-sponsored enterprise rating (aa+)

Stressed cash flows aa+
Hedging risk N/A
Housing finance agency general obligation pledge N/A
Anchor

Anchor aa+
Modifiers and holistic analysis

Liquidity reserves N/A
Market position N/A
Holistic analysis N/A
Standalone credit profile

Standalone credit profile aa+
Other applicable criteria

Final

Final rating AA+

N/A--Not applicable.

Table 2

Texas Department Of Housing & Community Affairs--program
summary and assumptions

Jan. 1, 2024 July 1, 2023 Jan. 1, 2023

Program assets (% of balance)

Single-family mortgage-backed securities 100.0 100.0 100.0
Debt and derivative summary (% of balance)

Fixed-rate debt 100.0 100.0 100.0
Single-family program assumptions

No. of loans in portfolio 5,262 4,249 3,278
Total loan balance ($000s) 1,040,747.7 801,123.0 588,237.2
Insurance/guarantees

Ginnie Mae (% of balance) 99.6 99.4 99.2
Fannie Mae (% of balance) 0.4 0.6 0.8

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT
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Summary: Texas Department of Housing & Community Affairs; Multifamily Multiple MBS; Single Family Multiple

MBS
Table 3

Texas Department Of Housing & Community Affairs--overcollateralization

Jan. 1, 2024 July 1, 2023 Jan. 1, 2023
Opening asset/liability parity ratio (%) 102.9 108.2 106.9
Minimum asset/liability parity ratio (%) 102.2 103.2 102.5
Total projected credit loss (%)* N/A N/A N/A
Loss/liabilities (%) N/A N/A N/A
Net asset/liability parity ratio, after losses (%) 102.2 103.2 102.5

*The highest eligible rating level for the program. N/A--Not applicable.

Related Research

Through The ESG Lens 3.0: The Intersection Of ESG Credit Factors And U.S. Public Finance Credit Factors, March 2,
2022

Ratings Detail (As Of May 22, 2024)

Texas Department of Housing & Community Affairs residential mtg rev bnds
Long Term Rating AA+/Stable Affirmed

Texas Department of Housing & Community Affairs residential mtg rev bnds ser 2023B due 01/01/2054

Long Term Rating AA+/Stable Affirmed
Texas Department of Housing & Community Affairs residential mtg rev bnds ser 2023C due 07/01/2053

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds ser 2021A due 01/01/2052

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds ser 2021B due 07/01/2042

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds (non-amt) ser 2023A due 07/01/2053

Long Term Rating AA+/Stable Affirmed
Texas Dept of Hsg & Comnty Affairs residential mtg rev bnds (Non-AMT) (Social Bonds) ser 2022B due 07/01/2034

Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs resid mtg rev bnds ser 1998A dtd 11/01/1998 due 01/01 & 07/01/2003-2010 07/01/2002
2018 2029 2030 & 01/01/2030 2031

Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs resid mtg rev bnds ser 2001AB&C dtd 10/01/2001 due 01/01/2003-2012 2033 &
07/01/2015-2016 2022 2033

Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs resid mtg rev rfdg bnds ser 2003A dtd 07/01/2003 due 07/01/2013
Long Term Rating AA+/Stable Affirmed

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MAY 22,2024 5



Summary: Texas Department of Housing & Community Affairs; Multifamily Multiple MBS; Single Family Multiple
MBS

Ratings Detail (As Of May 22, 2024) (cont.)

Texas Dept of Hsg & Comnty Affairs single fam bnds ser 2009A dtd 08/18/2009 due 01/01/2012-2019 2039 07/01/2011-2019
2024 2029 2034 2039

Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs single fam bnds ser 2009C-3 due 07/01/2041
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs single fam mtg rev bnds ser 2020A due 09/01/2050
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs single fam mtg rev rfdg bnds
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs single fam mtg rev rfdg bnds ser 2020B due 09/01/2050
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs Texas Dept of Hsg & Comnty Affairs resid mtg rev bnds ser 88A
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs SFMULTMBS
Long Term Rating AA+/Stable Affirmed

Texas Dept of Hsg & Comnty Affairs (Resid Mtg Rev Bnd Trust Indenture)
Long Term Rating AA+/Stable Affirmed

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.spglobal.com/ratings for
further information. Complete ratings information is available to RatingsDirect subscribers at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.spglobal.com/ratings.
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