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FINANCING SUMMARY

Term Sheet

Financing Overview

POS Mailing Date Tuesday, December 30, 2025

Retail Order Period Monday, January 12, 2026

Pricing Date Monday, January 12, 2026

Award Date Monday, January 12, 2026

Delivery Date Tuesday, February 17, 2026

Ratings
Moody’s: Aa1
Standard & Poor’s: AA+

Interest Payment Dates January 1 and July 1, commencing July 1, 2026

Use of Proceeds

The Series 2026A Bonds are being issued for the primary purpose of (i) acquiring Mortgage Loans or
participations therein, through the purchase of mortgage-backed, pass-through certificates, including
providing down payment and closing cost assistance for Assisted Mortgage Loans, (ii) paying lender
compensation related to the 2026A Mortgage Loans, (iii) repaying and/or currently refunding the Repaid
FHLB Advances, thereby providing funds for purposes (i)-(ii), and (iv) paying Costs of Issuance. The
2026A Mortgage Certificates will be guaranteed as to timely payment of principal and interest by the
Government National Mortgage Association. 

Financing Results – Bond Proceeds

Series 2026A Bonds Par Amount: $250,000,000.00

Series 2026A Bonds Original Issue Premium: 10,254,100.00

Total Bond Proceeds $260,254,100.00

Financing Structure – Breakdown by Series

Bond Structure Amount Coupon Range Price

Series 2026A

Serial Bonds (2027-2038) $43,290,000 2.60% - 3.80% 100.00%

Term Bond (2041) 15,180,000 4.15% 100.00%

Term Bond (2046) 10,000,000 5.00% 104.628%

Term Bond (2046) 20,925,000 4.625% 100.00%

Term Bond (2051) 10,000,000 5.00% 103.278%

Term Bond (2051) 30,275,000 4.80% 100.00%

Term Bond (2056) 52,830,000 4.85% 100.00%

PAC Bond (6Y AL) 67,500,000 6.00% 114.020%

Total $250,000,000
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Pricing Progression/Subscription Levels

FINANCING SUMMARY

Series 2026A

Notes:(i) P denotes premium term bond with a 5% coupon (ii) Orders exclude Stock orders and (iii) PAC Coupon: 6.00%

Dollars in Thousands

Pricing Progression Subscription Levels

Maturity Par
Retail 
Scale

Preliminary 
Scale

Final 
Scale

Bps Change
(Retail to Final) Orders(2) AllotmentsSubscription Underwritten

Series 2026A

7/1/2027 $1,530 2.65% 2.65% 2.60% -5 $3,395 $1,530 2.2x $--

1/1/2028 1,550 2.65 2.65 2.60 -5 2,480 1,550 1.6x --

7/1/2028 1,580 2.70 2.70 2.65 -5 4,020 1,580 2.5x --

1/1/2029 1,605 2.75 2.75 2.70 -5 3,830 1,605 2.4x --

7/1/2029 1,630 2.75 2.75 2.70 -5 3,510 1,630 2.2x --

1/1/2030 1,665 2.80 2.75 2.70 -10 1,650 1,625 1.0x 40

7/1/2030 1,695 2.80 2.75 2.70 -10 3,435 1,695 2.0x --

1/1/2031 1,725 2.85 2.80 2.75 -10 4,105 1,725 2.4x --

7/1/2031 1,750 2.90 2.85 2.80 -10 6,740 1,750 3.9x --

1/1/2032 1,785 3.00 2.95 2.95 -5 4,070 1,785 2.3x --

7/1/2032 1,820 3.05 3.00 3.00 -5 4,100 1,820 2.3x --

1/1/2033 1,855 3.15 3.10 3.10 -5 4,045 1,855 2.2x --

7/1/2033 1,895 3.20 3.15 3.10 -10 4,305 1,895 2.3x --

1/1/2034 1,930 3.25 3.25 3.25 -- 560 560 0.3x 1,370

7/1/2034 1,965 3.35 3.35 3.35 -- 1,930 1,930 1.0x 35

1/1/2035 2,005 3.40 3.40 3.40 -- 2,005 2,005 1.0x --

7/1/2035 2,050 3.45 3.45 3.45 -- 110 110 0.1x 1,940

1/1/2036 2,095 3.55 3.55 3.55 -- 1,080 1,080 0.5x 1,015

7/1/2036 2,135 3.55 3.55 3.55 -- 2,365 2,135 1.1x --

1/1/2037 2,185 3.65 3.65 3.65 -- 65 65 0.0x 2,120

7/1/2037 2,230 3.70 3.70 3.70 -- 555 555 0.2x 1,675

1/1/2038 2,280 3.80 3.80 3.80 -- 1,010 1,010 0.4x 1,270

7/1/2038 2,330 3.80 3.80 3.80 -- 50 50 0.0x 2,280

7/1/2041 15,180 4.15 4.15 4.15 -- 11,375 11,375 0.7x 3,805

1/1/2046 P(1) 10,000 4.30 4.30 4.30 -- 10,000 10,000 1.0x --

7/1/2046 20,925 4.65 4.65 4.625 -2.5 34,040 20,925 1.6x --

1/1/2051 P(1) 10,000 4.50 4.50 4.50 -- 10,805 10,000 1.1x --

7/1/2051 30,275 4.85 4.85 4.80 -5 102,640 30,275 3.4x --

7/1/2056 52,830 4.90 4.90 4.85 -5 209,745 52,830 4.0x --

1/1/2057 (6Y PAC)(3) 67,500 3.38 3.38 3.35 -3 228,550 67,500 3.4x --

Total $250,000 $666,570 $234,450 2.7x $15,510
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Section 2

Orders and Allotments



Dollars in Thousands
Retail Institutional Member / Stock Total

Maturity Par Orders Allotments Orders Allotments Orders Allotments Orders Allotments
Series 2026A

7/1/2027 $1,530 $1,865 $765 $1,530 $765 $-- $-- $3,395 $1,530

1/1/2028 1,550 930 775 1,550 775 -- -- 2,480 1,550

7/1/2028 1,580 720 720 3,300 860 -- -- 4,020 1,580

1/1/2029 1,605 1,425 805 2,405 800 -- -- 3,830 1,605

7/1/2029 1,630 720 720 2,790 910 -- -- 3,510 1,630

1/1/2030 1,665 820 795 830 830 40 40 1,690 1,665

7/1/2030 1,695 2,590 850 845 845 -- -- 3,435 1,695

1/1/2031 1,725 2,385 900 1,720 825 -- -- 4,105 1,725

7/1/2031 1,750 4,990 875 1,750 875 -- -- 6,740 1,750

1/1/2032 1,785 4,070 1,785 -- -- -- -- 4,070 1,785

7/1/2032 1,820 4,100 1,820 -- -- -- -- 4,100 1,820

1/1/2033 1,855 3,545 1,355 500 500 -- -- 4,045 1,855

7/1/2033 1,895 2,410 950 1,895 945 -- -- 4,305 1,895

1/1/2034 1,930 560 560 -- -- 1,370 1,370 1,930 1,930

7/1/2034 1,965 1,430 1,430 500 500 35 35 1,965 1,965

1/1/2035 2,005 2,005 2,005 -- -- -- -- 2,005 2,005

7/1/2035 2,050 110 110 -- -- 1,940 1,940 2,050 2,050

1/1/2036 2,095 80 80 1,000 1,000 1,015 1,015 2,095 2,095

7/1/2036 2,135 2,365 2,135 -- -- -- -- 2,365 2,135

1/1/2037 2,185 65 65 -- -- 4,240 2,120 4,305 2,185

7/1/2037 2,230 555 555 -- -- 1,675 1,675 2,230 2,230

1/1/2038 2,280 1,010 1,010 -- -- 1,270 1,270 2,280 2,280

7/1/2038 2,330 50 50 -- -- 2,280 2,280 2,330 2,330

7/1/2041 15,180 9,375 9,375 2,000 2,000 24,680 3,805 36,055 15,180

1/1/2046 10,000 3,780 3,780 6,220 6,220 20,500 -- 30,500 10,000

7/1/2046 20,925 4,115 4,115 29,925 16,810 9,500 -- 43,540 20,925

1/1/2051 10,000 10,805 10,000 -- -- 18,500 -- 29,305 10,000

7/1/2051 30,275 4,750 4,750 97,890 25,525 9,500 -- 112,140 30,275

7/1/2056 52,830 9,650 9,650 200,095 43,180 12,000 -- 221,745 52,830

1/1/2057 67,500 -- -- 228,550 67,500 47,500 -- 276,050 67,500

Total $250,000 $81,275 $62,785 $585,295 $171,665 $156,045 $15,550 $822,615 $250,000

ORDERS AND ALLOTMENTS

Orders and Allotments by Maturity
Series 2026A
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Retail 
$81,275M

9.9%

Member / Stock
$156,045M

19.0%

Institutional
$585,295M

71.2%

Total Orders by Investor Type
Total = $822,615M

Retail
$62,785M

25%

Member / Stock, 
$15,550M

6%

Institutional
$171,665M

69%

Total Allotments by Investor Type
Total = $250,000M

ORDERS AND ALLOTMENTS

Orders and Allotments by Investor Type
Series 2026A
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ORDERS AND ALLOTMENTS

Texas Orders by County
Series 2026A

Bowie
$1,000

Total Texas Retail Orders: $23,855M

Total Professional Orders: $19,275

Total Individual Orders $4,580

Collin
$10,835

Dallas
$1,875

Denton
$85

Fort Bend
$235

Harris
$480Kendall

$75

Montgomery
$800

Nueces
$40

Smith
$50

Tarrant
$285

Travis
$8,095

Bowie
$1,000

Collin
$10,835

Dallas
$1,875

Denton
$85

Fort Bend
$235

Harris
$480Kendall

$75

Montgomery
$800

Nueces
$40

Smith
$50

Tarrant
$285

Travis
$8,095
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Final Pricing Wires



RE: $ 250,000,000
Texas Department of Housing and Community Affairs 
Residential Mortgage Revenue and Refunding Bonds, Series 2026A (Non-AMT) 

WE HAVE RECEIVED THE WRITTEN AWARD. TRADE TIME 12:30 PM EASTERN. 

*****************************************************************************************  
THE SENIOR MANAGER RESERVES THE RIGHT TO MOVE ORDERS ACROSS MATURITIES FOR LIKE COUPONS 
AND YIELDS. 
*****************************************************************************************  
THE DEPARTMENT RESERVES THE RIGHT TO LIMIT RETAIL ALLOTMENTS TO 50% OF THE AGGREGATE PAR 
VALUE AT THE FINAL PRICE. 
*****************************************************************************************  
POS & ROADSHOW: https://www.munios.com/e/G65EA 
***************************************************************************************** 

MOODY'S: Aa1 S&P: AA+ 
FITCH: NR KROLL: NR 

DATED:02/17/2026 FIRST COUPON:07/01/2026 

DUE: 01/01 & 07/01 

INITIAL TRADE DATE: 01/13/2026 @ 12:30PM Eastern 

ADD'L 
TAKEDOWN 

MATURITY AMOUNT COUPON PRICE ( Pts ) CUSIP
07/01/2027 1,530M 2.60% 100.00 1/4 882750P63
01/01/2028 1,550M 2.60% 100.00 1/4 882750P71
07/01/2028 1,580M 2.65% 100.00 1/4 882750P89
01/01/2029 1,605M 2.70% 100.00 3/8 882750P97
07/01/2029 1,630M 2.70% 100.00 3/8 882750Q21
01/01/2030 1,665M 2.70% 100.00 1/2 882750Q39
07/01/2030 1,695M 2.70% 100.00 1/2 882750Q47
01/01/2031 1,725M 2.75% 100.00 1/2 882750Q54
07/01/2031 1,750M 2.80% 100.00 1/2 882750Q62
01/01/2032 1,785M 2.95% 100.00 1/2 882750Q70
07/01/2032 1,820M 3.00% 100.00 1/2 882750Q88
01/01/2033 1,855M 3.10% 100.00 5/8 882750Q96
07/01/2033 1,895M 3.10% 100.00 5/8 882750R20
01/01/2034 1,930M 3.25% 100.00 5/8 882750R38
07/01/2034 1,965M 3.35% 100.00 5/8 882750R46
01/01/2035 2,005M 3.40% 100.00 5/8 882750R53
07/01/2035 2,050M 3.45% 100.00 5/8 882750R61
01/01/2036 2,095M 3.55% 100.00 5/8 882750R79
07/01/2036 2,135M 3.55% 100.00 5/8 882750R87
01/01/2037 2,185M 3.65% 100.00 5/8 882750R95
07/01/2037 2,230M 3.70% 100.00 5/8 882750S29
01/01/2038 2,280M 3.80% 100.00 5/8 882750S37
07/01/2038 2,330M 3.80% 100.00 5/8 882750S45
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07/01/2041 15,180M 4.15% 100.00 5/8 882750S52 

01/01/2046 10,000M 5.00% 4.30 5/8 882750S60 
(Approx. $ Price PTC 01/01/2034 104.628 Approx. YTM 4.641)

07/01/2046 20,925M 4.625% 100.00 5/8 882750S78

01/01/2051 10,000M 5.00% 4.50 5/8 882750S86
(Approx. $ Price PTC 01/01/2034 103.278 Approx. YTM 4.773)

07/01/2051 30,275M 4.80% 100.00 5/8 882750S94 

07/01/2056 52,830M 4.85% 100.00 5/8 882750T28 

01/01/2057 67,500M 6.00% 3.35 1/2 882750T36
(Approx. $ Price 114.020) 

(PAC) 

Avg. Life: 6.00 years over a range of 50.00 to 700.00% of PSA experience 

The approximate average life date is 2/16/2032 

Estimated Weighted Average Lives (in Years) of Series 2026A Premium PAC Bonds 

PSA Prepayment Speed Optional Call Not Exercised Optional Call Exercised 
0 17.3 7.3 
50 6.0 5.5 
75 6.0 5.5 
100 6.0 5.5 
125 6.0 5.5 
150 6.0 5.5 
175 6.0 5.5 
200 6.0 5.5 
300 6.0 5.5 
400 6.0 5.5 
500 6.0 5.5 
600 6.0 5.5 
700 6.0 5.5 

Estimated Weighted Average Lives (in Years) of Series 2026A Term Bonds 

PSA 
Prepayment

Term 
Due

Bond 
Lockout
Term Bond 
Due

Term Bond 
Due

Lockout
Term Bond 
Due

Term Bond 
Due

Term 
Due

Bond

Speed 7/1/2041 1/1/2046 7/1/2046 1/1/2051 7/1/2051 7/1/2056 
0 14.2 18.0 18.4 23.0 23.3 27.8 
50 13.9 17.0 17.1 19.9 19.9 20.8 
75 12.6 16.3 15.0 18.5 16.8 17.1 
100 11.4 15.6 13.2 17.2 14.3 14.4 
125 10.3 15.0 11.6 16.0 12.3 12.3 
150 9.3 14.4 10.3 15.1 10.6 10.6 
175 8.5 13.9 9.1 14.3 9.3 9.3 
200 7.6 12.8 7.8 12.8 7.8 7.8 
300 5.3 11.8 5.4 11.8 5.4 5.4 
400 3.8 10.4 3.8 10.4 3.8 3.8 
500 3.2 7.9 3.2 7.9 3.2 3.2 
600 2.9 7.9 2.9 7.9 2.9 2.9 
700 2.6 7.9 2.6 7.9 2.6 2.6 

CALL FEATURES: Optional call in 01/01/2034 @ 100.00 

Special Redemption: Subject to Special Redemption from Unexpended Proceeds, Mortgage Loan 

Principal Payments, Excess Revenues, and Mandatory Sinking Fund Redemption as further 
detailed on pages 4-12 of the POS. 13



The Series 2026A Lockout Term Bonds due 1/1/2046 and 1/1/2051 shall be locked out from 
Special Redemption from Mortgage Loan Principal Payments and Excess Revenues available 
under the Trust Indenture, prior to 01/01/2034, unless such redemption is required by the 
Code. 

The Series 2026A Lockout Term Bonds due 1/1/2046 and 1/1/2051 shall be locked out from 
Special Redemption from Unexpended Proceeds, prior to 01/01/2034, unless there are no 
other Series 2026A Bonds outstanding, and are subject to redemption at a redemption price 
which maintains the original yield of such bonds, plus accrued interest, to the redemption 
date. 

2026A Premium PAC Term Bond Optional Redemption: Subject to redemption prior to maturity, 
in whole or in part at any time and from time to time, on and after January 1, 2034, 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 interest accrued thereon to, but not 
including, the redemption date: 

Redemption Date: Redemption Price
January 1, 2034: 104.266% 
July 1, 2034: 103.676% 
January 1, 2035: 103.079% 
July 1, 2035: 102.472% 
January 1, 2036: 101.859% 
July 1, 2036: 101.265% 
January 1, 2037 and thereafter: 100.000% 

Sinking Fund Schedule 

2041 Term Bond 

01/01/2039 2,385M
07/01/2039 2,440M
01/01/2040 2,500M
07/01/2040 2,555M
01/01/2041 2,620M
07/01/2041 2,680M

Sinking Fund Schedule 

2046 Term Bond 

01/01/2042 1,000M
07/01/2042 1,025M
01/01/2043 1,055M
07/01/2043 1,080M
01/01/2044 1,105M
07/01/2044 1,140M
01/01/2045 1,165M
07/01/2045 1,200M
01/01/2046 1,230M

Sinking Fund Schedule 

2046 Term Bond 

01/01/2042 1,745M
07/01/2042 1,790M
01/01/2043 1,840M
07/01/2043 1,890M
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01/01/2044 1,935M
07/01/2044 1,985M
01/01/2045 2,040M
07/01/2045 2,090M
01/01/2046 2,145M
07/01/2046 3,465M

Sinking Fund Schedule 

2051 Term Bond 

01/01/2047 995M
07/01/2047 1,025M
01/01/2048 1,050M
07/01/2048 1,080M
01/01/2049 1,110M
07/01/2049 1,140M
01/01/2050 1,170M
07/01/2050 1,200M
01/01/2051 1,230M

Sinking Fund Schedule 

2051 Term Bond 

01/01/2047 2,560M
07/01/2047 2,630M
01/01/2048 2,705M
07/01/2048 2,775M
01/01/2049 2,850M
07/01/2049 2,930M
01/01/2050 3,010M
07/01/2050 3,095M
01/01/2051 3,185M
07/01/2051 4,535M

Sinking Fund Schedule 

2056 Term Bond 

01/01/2052 4,660M
07/01/2052 4,785M
01/01/2053 4,920M
07/01/2053 5,055M
01/01/2054 5,195M
07/01/2054 5,340M
01/01/2055 5,485M
07/01/2055 5,640M
01/01/2056 5,795M
07/01/2056 5,955M

Sinking Fund Schedule 

2057 Term Bond

07/01/2027 370M
01/01/2028 385M
07/01/2028 395M
01/01/2029 410M
07/01/2029 425M
01/01/2030 435M
07/01/2030 450M
01/01/2031 465M
07/01/2031 485M
01/01/2032 500M

15



07/01/2032 515M
01/01/2033 535M
07/01/2033 550M
01/01/2034 570M
07/01/2034 590M
01/01/2035 610M
07/01/2035 630M
01/01/2036 650M
07/01/2036 675M
01/01/2037 695M
07/01/2037 720M
01/01/2038 745M
07/01/2038 770M
01/01/2039 795M
07/01/2039 820M
01/01/2040 850M
07/01/2040 880M
01/01/2041 910M
07/01/2041 940M
01/01/2042 970M
07/01/2042 1,005M
01/01/2043 1,035M
07/01/2043 1,070M
01/01/2044 1,110M
07/01/2044 1,145M
01/01/2045 1,185M
07/01/2045 1,225M
01/01/2046 1,265M
07/01/2046 1,305M
01/01/2047 1,350M
07/01/2047 1,395M
01/01/2048 1,440M
07/01/2048 1,490M
01/01/2049 1,540M
07/01/2049 1,590M
01/01/2050 1,645M
07/01/2050 1,700M
01/01/2051 1,755M
07/01/2051 1,815M
01/01/2052 1,875M
07/01/2052 1,940M
01/01/2053 2,005M
07/01/2053 2,070M
01/01/2054 2,140M
07/01/2054 2,210M
01/01/2055 2,285M
07/01/2055 2,360M
01/01/2056 2,440M
07/01/2056 2,520M
01/01/2057 850M

INSTITUTIONAL ORDER PERIOD: 
1. Net Designated*
2. Texas Retail
3. National Retail
4. Member

*Except 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
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DEFINITION OF 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. 

DESIGNATION 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 

The compliance addendum MSRB Rule G-11 will apply. 

The Award is final for Monday, January 12, 2026 at 8:58PM Eastern. 

Delivery is firm for Tuesday, February 17, 2026. 

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

Award: 01/12/2026 
Award Time: 8:58PM Eastern 
Delivery: 02/17/2026 (Firm) 
Initial trade: 01/13/2026 
Date of Execution: 01/13/2026 
Time of Execution: 12:30PM Eastern 

Participation
Morgan Stanley Co. LLC 50.000%
RBC Capital Markets 15.000%
Jefferies LLC 15.000%
J.P. Morgan Securities LLC 4.000% 
Loop Capital Markets 4.000% 
Piper Sandler & Co 4.000% 
Ramirez & Co., Inc. 4.000% 
Wells Fargo Bank, N.A. Municipal Finance Group 4.000% 

By: Morgan Stanley Co. LLC New York, NY 

17



Section 4

TDHCA Pricing 
Versus Comparable Housing 
Financings







Section 5

POS and OS Covers



22



MATURITY SCHEDULE* 

$43,290,000 Series 2026A Serial Bonds 

Maturity Date Principal Amount ($) Interest Rate Price CUSIP(1)

July 1, 2027  1,530,000 
January 1, 2028 1,550,000 
July 1, 2028  1,580,000 
January 1, 2029 1,605,000 
July 1, 2029  1,630,000 
January 1, 2030  1,665,000 
July 1, 2030 1,695,000 
January 1, 2031  1,725,000 
July 1, 2031 1,750,000 
January 1, 2032  1,785,000 
July 1, 2032  1,820,000 
January 1, 2033 1,855,000 
July 1, 2033  1,895,000 
January 1, 2034 1,930,000 
July 1, 2034  1,965,000 
January 1, 2035  2,005,000 
July 1, 2035  2,050,000 
January 1, 2036  2,095,000 
July 1, 2036  2,135,000 
January 1, 2037  2,185,000 
July 1, 2037  2,230,000 
January 1, 2038  2,280,000 
July 1, 2038 2,330,000

$15,180,000 ____% Series 2026A Term Bond due July 1, 2041 Price _____% CUSIP (1) _________ 
$30,925,000 ____% Series 2026A Term Bond due July 1, 2046 Price _____% CUSIP (1) _________ 
$40,275,000 ____% Series 2026A Term Bond due July 1, 2051 Price _____% CUSIP (1) _________ 
$52,830,000 ____% Series 2026A Term Bond due July 1, 2056 Price ______% CUSIP(1) ________ 

$67,500,000 ____% Series 2026A Premium PAC Term Bond due January 1, 2057 Price ______% CUSIP(1) _________ 

(Interest Accrues from Date of Delivery)

* Preliminary, subject to change.
(1) CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is managed on behalf of the American 

Bankers Association by FactSet Research Systems Inc. Copyright© 2025 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers. 
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MATURITY SCHEDULE 

$43,290,000 Series 2026A Serial Bonds 

Maturity Date Principal Amount ($) Interest Rate Price CUSIP(1) 

July 1, 2027  1,530,000 2.600% 100.000% 882750P63
January 1, 2028  1,550,000 2.600% 100.000% 882750P71
July 1, 2028  1,580,000 2.650% 100.000% 882750P89
January 1, 2029  1,605,000 2.700% 100.000% 882750P97
July 1, 2029  1,630,000 2.700% 100.000% 882750Q21 
January 1, 2030  1,665,000 2.700% 100.000% 882750Q39 
July 1, 2030 1,695,000 2.700% 100.000% 882750Q47
January 1, 2031  1,725,000 2.750% 100.000% 882750Q54 
July 1, 2031 1,750,000 2.800% 100.000% 882750Q62
January 1, 2032  1,785,000 2.950% 100.000% 882750Q70 
July 1, 2032  1,820,000 3.000% 100.000% 882750Q88 
January 1, 2033  1,855,000 3.100% 100.000% 882750Q96 
July 1, 2033  1,895,000 3.100% 100.000% 882750R20 
January 1, 2034  1,930,000 3.250% 100.000% 882750R38 
July 1, 2034  1,965,000 3.350% 100.000% 882750R46 
January 1, 2035  2,005,000 3.400% 100.000% 882750R53 
July 1, 2035  2,050,000 3.450% 100.000% 882750R61 
January 1, 2036  2,095,000 3.550% 100.000% 882750R79 
July 1, 2036  2,135,000 3.550% 100.000% 882750R87 
January 1, 2037  2,185,000 3.650% 100.000% 882750R95 
July 1, 2037  2,230,000 3.700% 100.000% 882750S29
January 1, 2038  2,280,000 3.800% 100.000% 882750S37
July 1, 2038 2,330,000 3.800% 100.000% 882750S45

$15,180,000 4.150% Series 2026A Term Bond due July 1, 2041 Price 100.000% CUSIP (1) 882750S52 
$10,000,000 5.000% Series 2026A Term Bond due January 1, 2046 Price 104.628%(2)(3) CUSIP(1) 882750S60 

$20,925,000 4.625% Series 2026A Term Bond due July 1, 2046 Price 100.000% CUSIP (1) 882750S78 
$10,000,000 5.000% Series 2026A Term Bond due January 1, 2051 Price 103.278%(2)(3) CUSIP(1) 882750S86 

$30,275,000 4.800% Series 2026A Term Bond due July 1, 2051 Price 100.000% CUSIP (1) 882750S94 
$52,830,000 4.850% Series 2026A Term Bond due July 1, 2056 Price 100.000% CUSIP(1) 882750T28 

$67,500,000 6.000% Series 2026A Premium PAC Term Bond due January 1, 2057 Price 114.020% CUSIP(1) 882750T36 

(Interest Accrues from Date of Delivery)

(1) CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (“CGS”) is managed on behalf of the American
Bankers Association by FactSet Research Systems Inc. Copyright© 2026 CUSIP Global Services. All rights reserved. CUSIP® data herein is
provided by CGS. This data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP®
numbers are provided for convenience of reference only. None of the Department, the Underwriters or their agents or counsel assume
responsibility for the accuracy of such numbers. 

(2) The Series 2026A Bonds maturing on January 1, 2046 and January 1, 2051 are herein referred to as the “2026A Lock-Out Term Bonds.” 
(3) Priced to call, January 1, 2034. 
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THE GNMA CERTIFICATES AND FANNIE MAE CERTIFICATES, RESPECTIVELY, WHEN 
DUE AND DO NOT GUARANTEE THE PAYMENT OF THE SERIES 2026A BONDS OR ANY 
OTHER OBLIGATIONS ISSUED BY THE DEPARTMENT. 

There follows in this Official Statement a brief description of the plan of finance, the Department 
and its bond programs, together with summaries of certain terms of the Series 2026A Bonds, the Trust 
Indenture, and certain provisions of the Act, as well as other matters.  All references herein to the Act, the 
Trust Indenture, and other agreements are qualified in their entirety by reference to each such document, 
copies of which are available from the Department, and all references to the Series 2026A Bonds are 
qualified in their entirety by reference to the definitive forms thereof and the information with respect 
thereto contained in the Trust Indenture. 

For information concerning the Prior Bonds and the Mortgage Loans and Mortgage Certificates 
acquired with proceeds of the Prior Bonds, see “APPENDIX G – SUMMARY OF INFORMATION 
REGARDING THE PROGRAM AND MORTGAGE LOANS AND OTHER MATTERS – The Prior 
Bonds” and “APPENDIX D-1 – ADDITIONAL INFORMATION CONCERNING MORTGAGE 
CERTIFICATES.”  For information concerning other single family and multi-family programs of the 
Department, see “APPENDIX D-2 – BOND SUMMARY OF THE TEXAS DEPARTMENT OF 
HOUSING AND COMMUNITY AFFAIRS.” 

PLAN OF FINANCE 

Proceeds of the Series 2026A Bonds will be deposited to the 2026A Mortgage Loan Account of 
the Mortgage Loan Fund and used to (a) purchase 2026A Mortgage Certificates and pay related costs, and 
(b) fund all or a portion of the DPA Loans originated in conjunction with Assisted Mortgage Loans.  A
portion of the proceeds of the Series 2026A Bonds will also be used to repay and/or refund the Repaid
FHLB Advances. A portion of the proceeds of the Series 2026A Bonds will also be used to pay a portion
of the costs of issuance of the Series 2026A Bonds.  See “SOURCES AND USES OF FUNDS” herein.

SOURCES AND USES OF FUNDS 

The sources of funds and the uses thereof in connection with the Series 2026A Bonds are expected 
to be approximately as set forth below. 

TOTAL 

SOURCES OF FUNDS 
Bond Proceeds $260,254,100.00 
Issuer Contribution(1) 3,908,613.35 
TOTAL SOURCES $264,162,713.35 

USES OF FUNDS

Mortgage Loan Accounts(2) $261,566,250.00 
Underwriter Compensation 1,651,463.35 
Costs of Issuance  945,000.00 
TOTAL USES $264,162,713.35 

(1) An additional amount not to exceed $10,000,000 may be used for capitalized interest.
(2) Includes the purchase of 2026A Mortgage Certificates and funds attributed to down payment assistance, lender compensation, and

servicing fees for DPA Loans.

THE SERIES 2026A BONDS 

General 

The Series 2026A Bonds will be dated the date of delivery. The Series 2026A Bonds are issuable 
only as fully registered bonds, without coupons, and will be registered in the name of Cede & Co., as 
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Section 7

Participants



Participants

PARTICIPANTS

Texas Department of Housing and Community Affairs: Bobby Wilkinson, Executive Director
Beau Eccles, General Counsel
Scott Fletcher, Deputy Executive Director – Housing Finance
Heather Hodnett, Manager of Single Family Finance
Erick Soriano, Senior Financial Analyst
Mark Fugina, Senior Financial Analyst
Eric Luna, Senior Financial Analyst
Elvia Tagle, Senior Financial Analyst

Bond Counsel: Bracewell LLP

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

Financial Advisor: CSG Advisors

Senior Manager: Morgan Stanley

Co-Senior Managers: RBC Capital Markets
Jefferies LLC

Co-Managers: J.P. Morgan
Loop Capital Markets
Piper Sandler
Ramirez & Co., Inc.
Wells Fargo

Selling Group BofA Securities
Fidelity

Underwriters’ Counsel: Chapman and Cutler LLP

Trustee: The Bank of New York Mellon Trust Company, N.A.

Trustee’s Counsel: Thalheimer, Cipione, Whelan & Morgan, PLLC

Rating Agencies: Moody’s Investors Service, Inc.
S&P Global Ratings

Printer: ImageMaster, Inc.
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Section 8

Disclaimer



(a) Morgan Stanley & Co. LLC (“Morgan Stanley”) is not recommending an action to you; (b) Morgan
Stanley is not acting as an advisor to you and does not owe a fiduciary duty pursuant to Section 15B of the
Exchange Act to you with respect to the information and material contained in this communication; (c)
Morgan Stanley is acting for its own interests; (d) you should discuss any information and material contained
in this communication with any and all internal or external advisors and experts that you deem appropriate
before acting on this information or material; and (e) Morgan Stanley seeks to serve as an underwriter on a
future transaction and not as a financial advisor or municipal advisor. The information provided is for
discussion purposes only in anticipation of being engaged to serve as underwriter.  The primary role of an
underwriter is to purchase securities with a view to distribution in an arm’s-length commercial transaction
with the issuer. The underwriter has financial and other interests that differ from those of the issuer and
obligated persons.

Any non-historical interest rates used herein are hypothetical and take into consideration conditions in today’s 
market and other factual information such as the issuer’s or obligated person’s credit rating, geographic 
location and market sector.  As such, these rates should not be viewed as rates that Morgan Stanley guarantees
to achieve for the transaction should we be selected to act as underwriter. Any information about interest rates
and terms for SLGs is based on current publicly available information and treasury or agency rates for open-
market escrows are based on current market interest rates for these types of credits and should not be seen as
costs or rates that Morgan Stanley guarantees to achieve for the transaction should we be selected to act as
underwriter.

MSRB G-23 and Municipal Advisor Disclaimer

DISCLAIMER
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This material was prepared by sales, trading, banking or other non-research personnel of one of the following: Morgan Stanley & Co. LLC, Morgan Stanley & Co.  
International plc, Morgan Stanley MUFG Securities Co., Ltd., Morgan Stanley Capital Group Inc.  and/or Morgan Stanley Asia Limited (together with their affiliates,
hereinafter “Morgan Stanley”).  Unless otherwise indicated, the views herein (if any) are the author’s and may differ from those of the Morgan Stanley Research
Department or others in the Firm.  This information should be treated as confidential and is being delivered to sophisticated prospective investors in order to assist them in
determining whether they have an interest in the type of instruments described herein and is solely for internal use.

This material does not provide investment advice or offer tax, regulatory, accounting or legal advice.  By submitting this document to you, Morgan Stanley is not advising
you to take any particular action based on the information, opinions or views contained in this document, and acceptance of such document will be deemed by you
acceptance of these conclusions.  You should consult with your own municipal, financial, accounting and legal advisors regarding the information, opinions or views
contained in this document.  Unless stated otherwise, the material contained herein has not been based on a consideration of any individual client circumstances and as
such should not be considered to be a personal recommendation.  This material was not intended or written to be used, and it cannot be used by any taxpayer, for the
purpose of avoiding penalties that may be imposed on the taxpayer under U.S.  federal tax laws.  Each taxpayer should seek advice based on the taxpayer’s particular
circumstances from an independent tax advisor.

This material has been prepared for information purposes only and is not a solicitation of any offer to buy or sell any security, commodity, futures contract or instrument
or related derivative (hereinafter “instrument”) or to participate in any trading strategy.  Any such offer would be made only after a prospective participant had completed
its own independent investigation of the instrument or trading strategy and received all information it required to make its own investment decision, including, where
applicable, a review of any prospectus, prospectus supplement, offering circular or memorandum describing such instrument or trading strategy.  That information would
supersede this material and contain information not contained herein and to which prospective participants are referred.  If this material is being distributed in connection
with or in advance of the issuance of asset backed securities, information herein regarding any assets backing any such securities supersedes all prior information
regarding such assets.  Unless otherwise specifically indicated, all information in these materials with respect to any third party entity not affiliated with Morgan Stanley
has been provided by, and is the sole responsibility of, such third party and has not been independently verified by Morgan Stanley or its affiliates or any other
independent third party.  We have no obligation to tell you when information herein is stale or may change.  We make no express or implied representation or warranty
with respect to the accuracy or completeness of this material, nor are we obligated to provide updated information on the instruments mentioned herein.  Further, we
disclaim any and all liability relating to this material.

To the extent any prices or price levels are noted, they are for informational purposes only and are not intended for use by third parties, and are indicative as of the date
shown and are not a commitment by Morgan Stanley to trade at any price.

This material may have been prepared by or in conjunction with Morgan Stanley trading desks that may deal as principal in or own or act as market maker or liquidity
provider for the instruments or issuers mentioned herein and may also seek to advise issuers of such instruments.  Where you provide us with information relating to your
order or proposed transaction ("Information"), we may use that Information to facilitate the execution of your orders or transactions, in managing our market making, other
counterparty facilitation activities or otherwise in carrying out our legitimate business (which may include, but is not limited to, hedging a risk or otherwise limiting the
risks to which we are exposed).  Counterparty facilitation activities may include, without limitation, us taking a principal position in relation to providing counterparties
with quotes or as part of the ongoing management of inventories used to facilitate counterparties.  Where we commit our capital in relation to either ongoing management
of inventories used to facilitate clients, or in relation to providing you with quotes we may make use of that information to enter into transactions that subsequently enable
us to facilitate clients on terms that are competitive in the prevailing market conditions.  Trading desk materials are not independent of the proprietary interests of Morgan
Stanley, which may conflict with your interests.  Morgan Stanley may also perform or seek to perform investment banking services for the issuers of instruments
mentioned herein.

Any securities referred to in this material may not have been registered under the U.S.  Securities Act of 1933, as amended, and, if not, may not be offered or sold absent
an exemption therefrom.  In relation to any member state of the European Economic Area, a prospectus may not have been published pursuant to measures implementing
the Prospectus Directive (2003/71/EC) and any securities referred to herein may not be offered in circumstances that would require such publication.  Recipients are
required to comply with any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or performance of obligations under any instrument or
otherwise applicable to any transaction.  In addition, a secondary market may not exist for certain of the instruments referenced herein.

The securities, commodities, futures or other instruments (or related derivatives) discussed in this material may not be suitable or appropriate for all investors.  This
material has been prepared and issued by Morgan Stanley for distribution to market professionals and institutional investor clients only.  This material does not provide
individually tailored investment advice or offer tax, regulatory, accounting or legal advice.  Prior to entering into any proposed transaction, recipients should determine, in
consultation with their own investment, legal, tax, regulatory and accounting advisors, the economic risks and merits, as well as the legal, tax, regulatory and accounting
characteristics and consequences, of the transaction.  You should consider this material among other factors in making an investment decision.

Options and futures are not for everyone.  Before purchasing or writing options, investors should understand the nature and extent of their rights and obligations and be
aware of the risks involved, including the risks pertaining to the business and financial condition of the issuer and the underlying instrument.  For Morgan Stanley
customers who are purchasing or writing exchange-traded options, please review the publication ‘Characteristics and Risks of Standardized Options,’ which is available
from your account representative.  

DISCLAIMER

Disclaimer
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The value of and income from investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities, prices of
instruments or securities, market indexes, operational or financial conditions of companies or other factors.  There may be time limitations on the exercise of options or
other rights in instruments (or related derivatives) transactions.  Past performance is not necessarily a guide to future performance.  Estimates of future performance are
based on assumptions that may not be realized.  Actual events may differ from those assumed and changes to any assumptions may have a material impact on any
projections or estimates.  Other events not taken into account may occur and may significantly affect the projections or estimates.  Certain assumptions may have been
made for modeling purposes only to simplify the presentation and/or calculation of any projections or estimates, and Morgan Stanley does not represent that any such
assumptions will reflect actual future events or that all assumptions have been considered or stated.  Accordingly, there can be no assurance that estimated returns or
projections will be realized or that actual returns or performance results will not materially differ from those estimated herein.  Some of the information contained in this
document may be aggregated data of transactions executed by Morgan Stanley that has been compiled so as not to identify the underlying transactions of any particular
customer.

Notwithstanding anything herein to the contrary, Morgan Stanley and each recipient hereof agree that they (and their employees, representatives, and other agents) may
disclose to any and all persons, without limitation of any kind from the commencement of discussions, the U.S.  federal and state income tax treatment and tax structure of
the transaction and all materials of any kind (including opinions or other tax analyses) that are provided to it relating to the tax treatment and tax structure.  For this
purpose, "tax structure" is limited to facts relevant to the U.S.  federal and state income tax treatment of the transaction and does not include information relating to the
identity of the parties, their affiliates, agents or advisors

This information is not intended to be provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would be contrary to
applicable laws, rules or regulations.

This communication is directed in the UK to those persons who are eligible counterparties or professional clients and must not be acted on or relied upon by retail clients
(each as defined in the UK Financial Services Authority’s rules).

This information is being disseminated in Hong Kong by Morgan Stanley Asia Limited and is intended for professional investors (as defined in the Securities and Futures
Ordinance) and is not directed at the public of Hong Kong.

This information is being disseminated in Singapore by Morgan Stanley Asia (Singapore) Pte.  This information has not been registered as a prospectus with the Monetary
Authority of Singapore.  Accordingly, this information and any other document or material in connection with the offer or sale, or invitation for subscription or purchase,
of this security may not be circulated or distributed, nor may this security be offered or sold, or be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the
“SFA”), (ii) to a relevant person pursuant to Section 275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions,
specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.  Any offering of
this security in Singapore would be through Morgan Stanley Asia (Singapore) Pte, an entity regulated by the Monetary Authority of Singapore.

This information is being disseminated in Japan by Morgan Stanley MUFG Securities Co., Ltd., Any securities referred to herein may not have been and/or will not be
registered under the Financial Instruments Exchange Law of Japan (Law No.  25 of 1948, as amended, hereinafter referred to as the “Financial Instruments Exchange Law
of Japan”).  Such securities may not be offered, sold or transferred, directly or indirectly, to or for the benefit of any resident of Japan unless pursuant to an exemption
from the registration requirements of, and otherwise in compliance with the Financial Instruments Exchange Law and other relevant laws and regulations of Japan.  As
used in this paragraph, “resident of Japan” means any person resident in Japan, including any corporation or other entity organized or engaged in business under the laws
of Japan.  If you reside in Japan, please contact Morgan Stanley MUFG Securities for further details at +613-5424-5000.

This information is distributed in Australia by Morgan Stanley Australia Limited A.B.N.  67 003 734 576, holder of Australian financial services license No.  233742, 
which accepts responsibility for its contents, and arranges for it to be provided to potential clients.  In Australia, this report, and any access to it, is intended only for
"wholesale clients" within the meaning of the Australian Corporations Act.

For additional information, research reports and important disclosures see https://secure.ms.com/servlet/cls.  The trademarks and service marks contained herein are the
property of their respective owners.  Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of
the data they provide and shall not have liability for any damages of any kind relating to such data.

This material may not be redistributed without the prior written consent of Morgan Stanley.

© 2026 Morgan Stanley
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