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Timing and Underwriting Retail Order Period:  Monday, June 24, 2024 
Institutional Order Period: Tuesday, June 25, 2024 
Closing Date: Thursday, July 18, 2024 
Method of Sale: Negotiated 

Underwriters Senior Manager: Ramirez & Co., Inc. 

Co-Senior Managers: Jefferies LLC 
 RBC Capital Markets 

Co-Managers: J.P. Morgan 
 Loop Capital Markets  
 Morgan Stanley 
 Piper Sandler & Co.  
 Wells Fargo Securities 

Use of Proceeds  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. 

Bond Structure 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%. 

Ratings  
S&P: AA+ 

Bondholder Security 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 

Transaction Summary 
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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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Results of Sale  

Borrowing Cost  Bond Arbitrage Yield at 100% FHA
Series 2024C 4.416%
Series 2024D (Taxable) 5.461%
Aggregate 2024CD 4.795%

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%
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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

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)

scare volume cap. 
The st
bonds were sold as premium bonds and the tax-exempt structure included a 15-year term bond absorbing

- us 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.

.
-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.
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. 
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R  from tax-exempt PAC buyers in the marketplace
.  

 Ramirez identified two anchor investors who were interested in the PAC at the

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,  offer  a 6.50% coupon with band of 100%-400% PSA 
garner -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.

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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Issuer............................................ 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........................... Ramirez & Co., Inc. 
Co-Senior Managers................... Jefferies LLC 

RBC Capital Markets 
Co-Managers............................... J.P. Morgan 

Loop Capital Markets  
Morgan Stanley 
Piper Sandler & Co.  
Wells Fargo Securities 

 Counsel ............... Chapman and Cutler LLP 
Trustee ......................................... The Bank of New York Mellon Trust Company, N.A. 

 Counsel........................ McGuire, Craddock & Strother, P.C. 
Master Servicer........................... Idaho Housing and Finance Association 
Rating Agencies...........................  Service 

 
Printer.......................................... ImageMaster 
 

Underwriters  Fees & Expenses: 
 

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

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

Total

Series 2024CD
Total

$150,000,000 $100,000,000 $250,000,000
2024C 2024D Series 2024CD

(Non-AMT) (Taxable)

$250,000,000$150,000,000
2024C

(Non-AMT)

$100,000,000
2024D

(Taxable)
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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





* Preliminary, subject to change



* Preliminary, subject to change.
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AAA GO MMD Yield Curve Changes 

 

 

UST Yield Curve Changes 

 

Source:  TM3 

Source:  TM3 
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UST/MMD Movements Since 2018 
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% of Time MMD Has Been Lower Since 2000 

Source:  TM3 
Rates as of 6/25/2024 



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

Series 2024 C and Taxable Series 2024 D

11

National Issuance Calendar  Week of June 24, 2024 
Negotiated Volume: $6.6 billion and Competitive volume $3.1 billion  

Source:  Bloomberg and IPREO 
*Transactions greater than $110 million 
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Housing Issuance Calendar  June 24, 2024 

Housing negotiated volume ~$3.7 billion  
Pricing Week Issuer State Par ($000) Tax Status Senior Manager Moody's S&P Fitch

6/3/2024
Weekly Total

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 TX 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 Aa1 AA+ NR
7/15/2024 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 Aa1 NR NR
8/12/2024 NY 134,265 N/T BofA Aa2 NR NR

1,417,130

Source: Bloomberg , IPREO and Industry Updates 
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Pre-Sale Memo 

Consisting of:
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Series 2024C Pricing Results  

$150,000,000
Texas Department of Housing and Community Affairs

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

Maturity
Par Amount 

($000) Coupon MMD1
Spread to 

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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Series 2024D Pricing Results 

Maturity Par Amount Bench Coupon UST Yield1
Spread to 

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

$100,000,000
Texas Department of Housing and Community Affairs

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

Manager Orders Allotments Orders Allotments Orders Allotments Orders Allotments
Ramirez  $        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  $        126,845  $        116,175  $          22,930  $          16,190  $          87,280  $          17,635  $        237,055  $        150,000 

Orders Allotments Orders Allotments Orders Allotments Orders Allotments
(% of Total) (% of Total) (% of Total) (% of Total) (% of Total) (% of Total) (% of Total) (% 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 $1,750,000 entered as Net Designated, and $1,650,000 of allotments

Texas Department of Housing and Community Affairs

Manager

Residential Mortgage Revenue Bonds, Series 2024C (Non-AMT)
Summary of Orders and Allotments by Manager ($000)

Net Designated Member Business Total Business

Total BusinessNet Designated 1 Member BusinessRetail Business

Retail Business
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Series 2024D Summary of Orders and Allotments by Manager 

Manager Orders Allotments Orders Allotments Orders Allotments
Ramirez  $        187,910  $          96,410  $            3,570  $            3,570  $        191,480  $          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  $        187,940  $          96,430  $          49,575  $            3,570  $        237,515  $        100,000 

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%

Residential Mortgage Revenue Bonds, Series 2024D (Taxable)

Manager

Texas Department of Housing and Community Affairs

Summary of Orders and Allotments by Manager ($000)

Net Designated Member Business Total Business

Total BusinessNet Designated Member Business
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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)

Maturity
Par 

Amount 
($)

Coupon 
(%)

Firm Order Type
Order 

Amount 
($)

Allotment 
Amount ($)

Notes

07/01/25 $690 5.25% Ramirez Member $685 $685 Bonds taken 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             Bonds taken 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       -              
01/01/39 10,190 4.10% Piper Sandler Member 3,000       -              
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Maturity
Par 

Amount 
($)

Coupon 
(%)

Firm Order Type
Order 

Amount 
($)

Allotment 
Amount ($)

Notes

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% Wells Fargo 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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Maturity
Par 

Amount 
($)

Coupon 
(%)

Firm Order Type
Order 

Amount 
($)

Allotment 
Amount ($)

Notes

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% Jefferies 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
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Series 2024D Individual Orders and Allotments by Maturity
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Maturity
Par 

Amount ($)
Coupon 

(%)
Firm Order Type

Order 
Amount ($)

Allotment 
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 - 1mm min
01/01/54 36,480         6.000% Morgan Stanley Member 2,000 -

$237,515 $100,000
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Series 2024C Summary of Orders and Allotments by Institutional Investor  

Account Type Allotments ($000) % of Total 

Bond Fund 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 124,670$                 100.00%
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Series 2024D Summary of Orders and Allotments by Institutional Investor 

Account Type Allotments ($000) % of Total 

Bond Fund 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 96,430$                   100.00%
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Series 2024C  

$150,000,000

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

Underwriters' Spread $/Bond Total ($)
Takedown 5.71 $856,156.25
Expenses 0.36 53,891.60
Management Fee 1 0.50 75,000.00

Total Underwriters' Spread $6.57 $985,047.85
1  - Management Fee 100% to Senior Manager

Manager Liability Net Designated Retail Member 2 Total ($)

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.

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

% of 
Transaction
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Series 2024D  

$100,000,000

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

Underwriters' Spread $/Bond Total ($)
Takedown 5.60 $559,918.75
Expenses 0.37 36,623.40
Management Fee 1 0.50 50,000.00

Total Underwriters' Spread $6.47 $646,542.15
1  - Management Fee 100% to Senior Manager

Manager Liability Net Designated Member 2 Total ($)

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.

Compensation by Manager - Series 2024D (Taxable)

% of 
Transaction
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Aggregate Underwriters  Compensation and Expense Detail 

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 1 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
1  - Management Fee 100% to Senior Manager

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

Total

Series 2024CD
Total

$150,000,000 $100,000,000 $250,000,000
2024C 2024D Series 2024CD

(Non-AMT) (Taxable)

$250,000,000$150,000,000
2024C

(Non-AMT)

$100,000,000
2024D

(Taxable)



Pricing Wires 



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

Series 2024 C and Taxable Series 2024 D

47

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=LSTX33DuWdy2

EXPECTED SCHEDULE & STRUCTURE

PRICE VIEWS: FRIDAY, JUNE 21, 2024

PRE-MARKETING: MONDAY, JUNE 24, 2024

INSTITUTIONAL PRICING: TUESDAY, JUNE 25, 2024

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 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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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

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
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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01/01/2039 1,295M

By Lot Sinking Fund Schedule

2044 Term Bond

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

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

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

2054 Term Bond

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

Ramirez & Co., Inc.
Jefferies LLC
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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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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
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(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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300% 6.0 4.9
400% 6.0 4.9
500% 4.2 3.9

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



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

Series 2024 C and Taxable Series 2024 D

55

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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* - 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



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

Series 2024 C and Taxable Series 2024 D

57

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=LSTX33DuWdy2

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) 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

(Approx. $ Price 111.545)
07/01/2033 1,040M 3.75% 100.00 5/8
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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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300% 6.0 5.6
400% 6.0 5.6
500% 4.2 4.1

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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2054 Term Bond (6.000 % 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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* - 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 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 1/1/49 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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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
1st 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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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=LSTX33DuWdy2

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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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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2039 Term Bond (4.100 % Coupon)

01/01/2036 1,360M
07/01/2036 1,390M
01/01/2037 1,425M
07/01/2037 1,455M
01/01/2038 1,485M
07/01/2038 1,520M
01/01/2039 1,555M

By Lot Sinking Fund Schedule

2044 Term Bond (4.450 % Coupon)

07/01/2039 1,590M
01/01/2040 1,630M
07/01/2040 1,665M
01/01/2041 1,705M
07/01/2041 1,745M
01/01/2042 1,790M
07/01/2042 1,830M
01/01/2043 1,875M
07/01/2043 1,920M
01/01/2044 1,960M

By Lot Sinking Fund Schedule

2049 Term Bond (5.000 % Coupon)

07/01/2044 2,010M
01/01/2045 2,060M
07/01/2045 2,110M
01/01/2046 2,165M
07/01/2046 2,220M
01/01/2047 2,275M
07/01/2047 2,330M
01/01/2048 2,390M
07/01/2048 2,450M
01/01/2049 2,515M

By Lot Sinking Fund Schedule

2054 Term Bond (5.125 % Coupon)

07/01/2049 2,575M
01/01/2050 2,640M
07/01/2050 2,710M
01/01/2051 2,780M
07/01/2051 2,855M
01/01/2052 2,925M
07/01/2052 3,000M
01/01/2053 3,075M
07/01/2053 3,155M
01/01/2054 3,235M

By Lot Sinking Fund Schedule

2054 Term Bond (6.000 % Coupon)

07/01/2025 280M
01/01/2026 330M
07/01/2026 335M
01/01/2027 350M
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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 475M
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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(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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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 882750ZG0

(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 882750ZJ4

(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 882750ZQ8
07/01/2034 1,280M 3.90% 100.00 5/8 882750ZR6
01/01/2035 1,305M 3.95% 100.00 5/8 882750ZS4
07/01/2035 1,330M 3.95% 100.00 5/8 882750ZT2
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01/01/2039 10,190M 4.10% 100.00 5/8 882750ZU9

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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2039 Term Bond (4.100 % Coupon)

01/01/2036 1,360M
07/01/2036 1,390M
01/01/2037 1,425M
07/01/2037 1,455M
01/01/2038 1,485M
07/01/2038 1,520M
01/01/2039 1,555M

By Lot Sinking Fund Schedule

2044 Term Bond (4.450 % Coupon)

07/01/2039 1,590M
01/01/2040 1,630M
07/01/2040 1,665M
01/01/2041 1,705M
07/01/2041 1,745M
01/01/2042 1,790M
07/01/2042 1,830M
01/01/2043 1,875M
07/01/2043 1,920M
01/01/2044 1,960M

By Lot Sinking Fund Schedule

2049 Term Bond (5.000 % Coupon)

07/01/2044 2,010M
01/01/2045 2,060M
07/01/2045 2,110M
01/01/2046 2,165M
07/01/2046 2,220M
01/01/2047 2,275M
07/01/2047 2,330M
01/01/2048 2,390M
07/01/2048 2,450M
01/01/2049 2,515M

By Lot Sinking Fund Schedule

2054 Term Bond (5.125 % Coupon)

07/01/2049 2,575M
01/01/2050 2,640M
07/01/2050 2,710M
01/01/2051 2,780M
07/01/2051 2,855M
01/01/2052 2,925M
07/01/2052 3,000M
01/01/2053 3,075M
07/01/2053 3,155M
01/01/2054 3,235M

By Lot Sinking Fund Schedule

2054 Term Bond (6.000 % Coupon)

07/01/2025 280M
01/01/2026 330M
07/01/2026 335M
01/01/2027 350M
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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 475M
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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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 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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1st Redemption 7/1/2025 2/1/2039 3/1/2039 1/1/2039 12/1/2024 12/1/2024
Last Redemption 1/1/2039 1/1/2044 1/1/2049 7/1/2049 12/1/2042 1/1/2033

75% Avg Life (years) 11.3 16.7 19.5 19.7 6.0 5.6
Avg Mty Date 11/23/2035 4/1/2041 1/1/2044 4/6/2044 7/19/2030 3/4/2030
1st Redemption 6/1/2025 7/1/2037 7/1/2037 7/1/2037 12/1/2024 12/1/2024
Last Redemption 7/1/2037 1/1/2044 10/1/2047 10/1/2047 4/1/2036 1/1/2033

100% Avg Life (years) 4.1 15.7 17.3 17.3 6.0 5.6
Avg Mty Date 8/30/2028 3/23/2040 11/11/2041 11/18/2041 7/19/2030 3/4/2030
1st Redemption 1/1/2025 1/1/2032 1/1/2032 1/1/2032 12/1/2024 12/1/2024
Last Redemption 1/1/2032 1/1/2044 7/1/2046 7/1/2046 4/1/2036 1/1/2033

125% Avg Life (years) 2.7 14.1 14.9 14.9 6.0 5.6
Avg Mty Date 4/14/2027 8/6/2038 6/29/2039 6/9/2039 7/19/2030 3/4/2030
1st Redemption 1/1/2025 9/1/2028 9/1/2028 9/1/2028 12/1/2024 12/1/2024
Last Redemption 9/1/2028 1/1/2044 7/1/2045 7/1/2045 4/1/2036 1/1/2033

150% Avg Life (years) 2.3 12.5 12.9 12.9 6.0 5.6
Avg Mty Date 10/29/2026 1/22/2037 6/25/2037 6/9/2037 7/19/2030 3/4/2030
1st Redemption 1/1/2025 11/1/2027 11/1/2027 11/1/2027 12/1/2024 12/1/2024
Last Redemption 11/1/2027 1/1/2044 6/1/2044 6/1/2044 4/1/2036 1/1/2033

175% Avg Life (years) 2.0 11.1 11.3 11.3 6.0 5.6
Avg Mty Date 7/29/2026 9/6/2035 11/6/2035 10/26/2035 7/19/2030 3/4/2030
1st Redemption 12/1/2024 6/1/2027 6/1/2027 6/1/2027 12/1/2024 12/1/2024
Last Redemption 6/1/2027 5/1/2043 5/1/2043 5/1/2043 4/1/2036 1/1/2033

200% Avg Life (years) 1.9 9.9 10.0 9.9 6.0 5.6
Avg Mty Date 5/27/2026 6/13/2034 7/7/2034 6/25/2034 7/19/2030 3/4/2030
1st Redemption 12/1/2024 3/1/2027 3/1/2027 3/1/2027 12/1/2024 12/1/2024
Last Redemption 3/1/2027 6/1/2042 6/1/2042 6/1/2042 4/1/2036 1/1/2033

300% Avg Life (years) 1.5 6.4 6.4 6.4 6.0 5.6
Avg Mty Date 1/16/2026 12/20/2030 12/15/2030 12/12/2030 7/19/2030 3/4/2030
1st Redemption 12/1/2024 8/1/2026 8/1/2026 8/1/2026 12/1/2024 2/1/2024
Last Redemption 8/1/2026 4/1/2039 4/1/2039 4/1/2039 4/1/2036 1/1/2033

400% Avg Life (years) 1.3 4.4 4.4 4.4 6.0 5.6
Avg Mty Date 11/11/2025 12/7/2028 12/6/2028 12/1/2028 7/20/2030 3/4/2030
1st Redemption 12/1/2024 5/1/2026 5/1/2026 5/1/2026 12/1/2024 2/1/2024
Last Redemption 5/1/2026 1/1/2037 1/1/2037 1/1/2037 5/1/2036 1/1/2033

500% Avg Life (years) 1.2 4.3 4.3 4.3 4.1 4.1
Avg Mty Date 9/30/2025 10/23/2028 10/22/2028 10/20/2028 9/8/2028 8/12/2028
1st Redemption 12/1/2024 3/1/2026 3/1/2026 3/1/2026 12/1/2024 12/1/2024
Last Redemption 3/1/2026 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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Structure & Schedule Wire 
RE: $ 100,000,000*
TEXAS DEPARTMENT OF HOUSING AND COMMUNITY AFFAIRS
Residential Mortgage Revenue Bonds,
Taxable Series 2024D

POS URL: 

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

*********************** ATTENTION **********************
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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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

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
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150% 5.0 4.7
175% 5.0 4.7
200% 5.0 4.7
300% 5.0 4.7
400% 5.0 4.7
500% 4.0 3.9

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035 1,200M
07/01/2035 1,230M
01/01/2036 1,265M
07/01/2036 1,295M
01/01/2037 1,330M
07/01/2037 1,365M
01/01/2038 1,405M
07/01/2038 1,440M
01/01/2039 1,475M

By Lot Sinking Fund Schedule

2044 Term Bond

07/01/2039 1,515M
01/01/2040 1,555M
07/01/2040 1,600M
01/01/2041 1,645M
07/01/2041 1,690M
01/01/2042 1,735M
07/01/2042 1,785M
01/01/2043 1,835M
07/01/2043 1,885M
01/01/2044 1,940M

Sinking Fund Schedule

2048 Term Bond

07/01/2044 1,990M
01/01/2045 2,045M
07/01/2045 2,105M
01/01/2046 2,165M
07/01/2046 2,225M
01/01/2047 2,290M
07/01/2047 2,355M
01/01/2048 1,115M

By Lot Sinking Fund Schedule

2054 Term Bond

01/01/2048 1,305M
07/01/2048 2,490M
01/01/2049 2,560M
07/01/2049 2,635M
01/01/2050 2,715M
07/01/2050 2,795M
01/01/2051 2,875M
07/01/2051 2,960M
01/01/2052 3,045M
07/01/2052 3,135M
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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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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=LSTX33DuWdy2

*****************************************************************
INDICATIONS OF INTEREST: ORDERS UNTIL 4:00PM, EASTERN
*****************************************************************
PRICE GUIDANCE, LAUNCH & COUPON SET ON TUESDAY, JUNE 25, 2024.

*********************** ATTENTION **********************
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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---------------------------------------
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 4.875 05/31/2026
07/01/2026 +25.00 Area 4.875 05/31/2026
01/01/2027 +35.00 Area 4.625 06/15/2027
07/01/2027 +35.00 Area 4.625 06/15/2027
01/01/2028 +40.00 Area 4.500 05/31/2029
07/01/2028 +45.00 Area 4.500 05/31/2029
01/01/2029 +45.00 Area 4.500 05/31/2029
07/01/2029 +50.00 Area 4.500 05/31/2029
01/01/2030 +50.00 Area 4.625 05/31/2031
07/01/2030 +60.00 Area 4.625 05/31/2031
01/01/2031 +60.00 Area 4.625 05/31/2031
07/01/2031 +65.00 Area 4.625 05/31/2031
01/01/2032 +70.00 Area 4.375 05/15/2034
07/01/2032 +75.00 Area 4.375 05/15/2034
01/01/2033 +80.00 Area 4.375 05/15/2034
07/01/2033 +85.00 Area 4.375 05/15/2034
01/01/2034 +90.00 Area 4.375 05/15/2034
07/01/2034 +95.00 Area 4.375 05/15/2034
01/01/2039 +130.00 Area 4.375 05/15/2034
01/01/2044 +135.00 Area 4.250 02/15/2054
01/01/2048 +140.00 Area 4.250 02/15/2054
01/01/2054 +115.00 Area 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

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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300% 5.0 4.7
400% 5.0 4.7
500% 4.0 3.9

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035 1,200M
07/01/2035 1,230M
01/01/2036 1,265M
07/01/2036 1,295M
01/01/2037 1,330M
07/01/2037 1,365M
01/01/2038 1,405M
07/01/2038 1,440M
01/01/2039 1,475M

By Lot Sinking Fund Schedule

2044 Term Bond

07/01/2039 1,515M
01/01/2040 1,555M
07/01/2040 1,600M
01/01/2041 1,645M
07/01/2041 1,690M
01/01/2042 1,735M
07/01/2042 1,785M
01/01/2043 1,835M
07/01/2043 1,885M
01/01/2044 1,940M

Sinking Fund Schedule

2048 Term Bond

07/01/2044 1,990M
01/01/2045 2,045M
07/01/2045 2,105M
01/01/2046 2,165M
07/01/2046 2,225M
01/01/2047 2,290M
07/01/2047 2,355M
01/01/2048 1,115M

By Lot Sinking Fund Schedule

2054 Term Bond

01/01/2048 1,305M
07/01/2048 2,490M
01/01/2049 2,560M
07/01/2049 2,635M
01/01/2050 2,715M
07/01/2050 2,795M
01/01/2051 2,875M
07/01/2051 2,960M
01/01/2052 3,045M
07/01/2052 3,135M
01/01/2053 3,225M
07/01/2053 3,320M
01/01/2054 3,420M
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* - 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 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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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=LSTX33DuWdy2

*****************************************************************
WE HAVE A LAUNCH. PLEASE NOTE UPDATED SPREAD FOR THE PAC BOND.
*****************************************************************
ALLOTMENTS TO FOLLOW. WE PLAN TO SET COUPONS AROUND 12:00/NOON ET.

*********************** ATTENTION **********************
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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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 4.875 05/31/2026
07/01/2026 +25.00 4.875 05/31/2026
01/01/2027 +35.00 4.625 06/15/2027
07/01/2027 +35.00 4.625 06/15/2027
01/01/2028 +40.00 4.500 05/31/2029
07/01/2028 +45.00 4.500 05/31/2029
01/01/2029 +45.00 4.500 05/31/2029
07/01/2029 +50.00 4.500 05/31/2029
01/01/2030 +50.00 4.625 05/31/2031
07/01/2030 +60.00 4.625 05/31/2031
01/01/2031 +60.00 4.625 05/31/2031
07/01/2031 +65.00 4.625 05/31/2031
01/01/2032 +70.00 4.375 05/15/2034
07/01/2032 +75.00 4.375 05/15/2034
01/01/2033 +80.00 4.375 05/15/2034
07/01/2033 +85.00 4.375 05/15/2034
01/01/2034 +90.00 4.375 05/15/2034
07/01/2034 +95.00 4.375 05/15/2034
01/01/2039 +130.00 4.375 05/15/2034
01/01/2044 +135.00 4.250 02/15/2054
01/01/2048 +140.00 4.250 02/15/2054
01/01/2054 +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
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% 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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300% 5.0 5.0
400% 5.0 5.0
500% 4.9 4.9

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035 1,200M
07/01/2035 1,230M
01/01/2036 1,265M
07/01/2036 1,295M
01/01/2037 1,330M
07/01/2037 1,365M
01/01/2038 1,405M
07/01/2038 1,440M
01/01/2039 1,475M

By Lot Sinking Fund Schedule

2044 Term Bond

07/01/2039 1,515M
01/01/2040 1,555M
07/01/2040 1,600M
01/01/2041 1,645M
07/01/2041 1,690M
01/01/2042 1,735M
07/01/2042 1,785M
01/01/2043 1,835M
07/01/2043 1,885M
01/01/2044 1,940M

Sinking Fund Schedule

2048 Term Bond

07/01/2044 1,990M
01/01/2045 2,045M
07/01/2045 2,105M
01/01/2046 2,165M
07/01/2046 2,225M
01/01/2047 2,290M
07/01/2047 2,355M
01/01/2048 1,115M

By Lot Sinking Fund Schedule

2054 Term Bond

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



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

Series 2024 C and Taxable Series 2024 D

85

* - 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
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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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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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=LSTX33DuWdy2

*****************************************************************
COUPON SET
*****************************************************************

*********************** ATTENTION **********************
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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(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

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
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200% 5.0 5.0
300% 5.0 5.0
400% 5.0 5.0
500% 4.9 4.9

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035 1,200M
07/01/2035 1,230M
01/01/2036 1,265M
07/01/2036 1,295M
01/01/2037 1,330M
07/01/2037 1,365M
01/01/2038 1,405M
07/01/2038 1,440M
01/01/2039 1,475M

By Lot Sinking Fund Schedule

2044 Term Bond

07/01/2039 1,515M
01/01/2040 1,555M
07/01/2040 1,600M
01/01/2041 1,645M
07/01/2041 1,690M
01/01/2042 1,735M
07/01/2042 1,785M
01/01/2043 1,835M
07/01/2043 1,885M
01/01/2044 1,940M

Sinking Fund Schedule

2048 Term Bond

07/01/2044 1,990M
01/01/2045 2,045M
07/01/2045 2,105M
01/01/2046 2,165M
07/01/2046 2,225M
01/01/2047 2,290M
07/01/2047 2,355M
01/01/2048 1,115M

By Lot Sinking Fund Schedule

2054 Term Bond

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

*********************** ATTENTION **********************
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 882750XZ0
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 882750YC0
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 882750YL0
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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---------------------------------------
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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500% 4.9 4.9

By Lot Sinking Fund Schedule

2039 Term Bond

01/01/2035 1,200M
07/01/2035 1,230M
01/01/2036 1,265M
07/01/2036 1,295M
01/01/2037 1,330M
07/01/2037 1,365M
01/01/2038 1,405M
07/01/2038 1,440M
01/01/2039 1,475M

By Lot Sinking Fund Schedule

2044 Term Bond

07/01/2039 1,515M
01/01/2040 1,555M
07/01/2040 1,600M
01/01/2041 1,645M
07/01/2041 1,690M
01/01/2042 1,735M
07/01/2042 1,785M
01/01/2043 1,835M
07/01/2043 1,885M
01/01/2044 1,940M

Sinking Fund Schedule

2048 Term Bond

07/01/2044 1,990M
01/01/2045 2,045M
07/01/2045 2,105M
01/01/2046 2,165M
07/01/2046 2,225M
01/01/2047 2,290M
07/01/2047 2,355M
01/01/2048 1,115M

By Lot Sinking Fund Schedule

2054 Term Bond

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