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Disclaimer

This presentation is intended for educational and informational purposes only and does not constitute 
legal or investment advice, nor is it an offer or a solicitation of an offer to buy or sell any investment or 
other specific product. Information provided in this presentation was obtained from sources that are 
believed to be reliable; however, it is not guaranteed to be correct, complete, or current, and is not 
intended to imply or establish standards of care applicable to any attorney or advisor in any particular 
circumstance. The statements within constitute HilltopSecurities’ views as of the date of the report and are 
subject to change without notice. This presentation represents historical information only and is not an 
indication of future performance.
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Hilltop Securities Inc. (HTS) is a registered broker-dealer, registered investment adviser and municipal 
advisor firm that does not provide tax or legal advice. HTS is a wholly owned subsidiary of Hilltop 
Holdings, Inc. (NYSE: HTH) located at 717 N Harwood Street, Suite 3400, Dallas, Texas 75201, (214) 
859-1800. Member: NYSE/FINRA/SIPC. 
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TBA Mortgages – What really happened to you in 2022 and 2023??

• Bug called QT stung them hard. Been in and out of  coma several times since
• Risk management heroes at a few regional banks did not receive the memos warning 

them of  climbing yields
• The V word that mortgages hate, spiked
• Overseas buyers went missing, leaving G2/FN swaps in the dust
• The few remaining mortgage buyers stayed busy absorbing origination supply, and the 

failed bank mortgage portfolios, at widening spread levels
• The inverted yield curve

Where does all this leave mortgages?

At the widest spread levels we have seen since the GFC!
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G2SF Current Coupon & 5yr Treasury yield

Source: Bloomberg
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G2SF Current Coupon & FNCL Current Coupon 

Source: Bloomberg
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Treasury yield curve (current, and 1 month ago)

Source: Bloomberg
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TBA mortgages – What have you done for me today??

• Where did the premium $ prices once easily achievable in the TBA market go?
• Not only did treasury yields climb to multi decade highs
• Not only did the mortgage treasury basis widen to multi decade highs
• Specified pool payups also got annihilated given:

• Lack of  need for prepay protection in the face of  rising yields 
• Lack of  demand from banks, money managers, CMO desks, and other investors

• Have TBA mortgages helped anyone in the HFA community this year?
• Those with alternate sources for DPA monies
• Pick up the slack after the bond caps were reached
• Originate non bond eligible mortgages
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TBA mortgages – Will you ever shine bright like a diamond again??

• I need a steeper yield curve
• I need more buyers

• Banks need to get past regulatory overhauls
• USD needs to weaken so overseas has more buying power

• I need clarity on Fed’s roadmap for sidelined investors to come back into the market
• I need range bound treasury yields, which should in turn translate to lower volatility

So where does all this leave us HFAs?

Continue having TBA origination as a tool in your tool kit. Don’t 
give up on me!
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Continued Pressure on Benchmark Rates

Tax-Exempt Rates (MMD) (2000 to 2023YTD)
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Municipal Ratios Continue to be Attractive

MMD to UST Ratios (2021 to 2023YTD)
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Current 2023YTD Avg. 10-year Avg.
5-Yr 74.0% 64.4% 82.5%

30-Yr 90.4% 89.5% 99.0%
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Benchmark Mortgage Rates – This is why HFA’s Have Been so Successful Recently!

Fannie Mae 30-Year 60-Day Forward Commitment Rate (2020 to 2023YTD) 
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Source: Fannie Mae, Jefferies Housing Group. 100% FHA bond yield for 30-year generic single family housing revenue bond transaction with 5-year average life backloaded PAC Bond structured for mortgage 
principal receipts

Current 2023 YTD Avg. Avg. Since 2020
Fannie Mae Commitment Rate 7.20% 6.19% 3.82%

Indicative Tax-Exempt MRB Bond Yield 5.10% 4.38% 2.99%
Average Spread 2.10% 1.81% 0.83%
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Single Family Housing Issuance Has been Steadily Increasing

Source: Refinitiv, includes all long term negotiated issuance, all amounts in Billions

Single Family Issuance by Tax Status (2013 to 2023YTD)
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Taxable Single Family Housing Issuance Has Dramatically Increased this Year

Source: Refinitiv, includes negotiated issuance, all amounts in Billions

Year-over-Year Change in Taxable Single Family Issuance (2013 to 2023YTD)
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While Variable Rate Debt has Remained Constant

Source: Refinitiv, includes all long term negotiated issuance, all amounts in Billions

Single Family Issuance by Coupon Type (2013 to 2023YTD)
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Blending Taxable with Tax-exempt Bonds: Colorado HFA 2023 Series OP

Amortization Profile
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Minimizing Use of Volume Cap and Achieving Full Spread
 The 2023 Series OP Bonds were structured as 15% tax-exempt and 85% taxable to 

minimize use of volume cap, with a $40.3 million taxable synthetic fixed rate term bond 
(30% of total par)

 With this structure CHFA achieved over full spread on the aggregate issuance, even 
while taxable borrowing costs spiked in the beginning of October

 Using synthetic fixed debt allowed the Authority to lower funding costs by 65 bps
 Proceeds of the bonds will be used to finance:

─ $144.3 million of the Authority’s First Step program mortgages at 7.265%

─ $5.8 million of non-amortizing 0% 2nd mortgages

Non-AMT PAC
15%

Taxable 
Serials

16%

Taxable Term 
Bonds
22%

Taxable 
VRDB
27%

Taxable PAC
20%

Mortgage Yield 6.93%

Bond Yield 5.63%

Spread 1.30%

Bond Type Serials 2038 Term 2042 Term VRDB PAC PAC

Tax Status Taxable Non-AMT

Yield 5.521% - 6.271% 6.311% 6.458% 5.454% 6.137% ($101.6) 5.110% 
($106.3)

Par ($mm) $23,650 $18,475 $15,055 $40,320 $30,000 $22,500
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Blending Taxable with Tax-exempt Bonds: Texas DHCA RMRB 2023 BC

Amortization Profile
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Minimizing Proceeds for DPA
 The Series 2023 BC Bonds were structured as 80% tax-exempt, 20% taxable, with 

$15.3mm in premium serial bonds, $58.1mm in premium term bonds, a large 
$90.6mm 6-yr avg. life Non-AMT PAC, and a taxable PAC to increase premium for the 
Department

 With this structure TDHCA generated $10.4mm in premium
 Proceeds of the bonds will be used to finance:

─ $212.1 million in My First Texas Home loans, with repayable DPA

─ $51.3 million in My Choice Texas Home loans (TDHCA non-FTHB program)

Non-AMT Serials
8%

Non-AMT 
Terms
36%

Non-AMT PAC
36%

Taxable 
Serials

3%

Taxable Terms
11%

Taxable 
PAC
6%

Bond Type Serials Term Bonds PAC Serials Term Bonds PAC
Tax Status Non-AMT Taxable

Yield 3.35% - 4.30%
($104.4)

4.40% - 4.98%
($101.9)

4.43%
($107.9)

5.380% - 
5.788%

5.858% - 
6.024%

5.839%
($101.7)

Par ($mm) $20,430 $88,980 $90,590 $6,925 $26,925 $16,150
Premium 
($mm) $904.0 $1,099 $7,173 -- -- $271.2

Mortgage
Yield 6.10%

Bond 
Yield 5.59%

Spread 0.51%
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• Chuck Karimbakas
• Managing Director, cfX
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Current cfX HFA Clients



Unprecedented Increase in Mortgage Rates



Limited Supply Drives Increase Home Values



Millennials and Generation Z Driving Demand



HFA Production Significantly Higher in 2023









Unrestricted Principal vs Scheduled Maturities and PAC calls for Select cfX HFA Clients
in 000’s
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MRB’s Perform Better With Slow Prepayments
% of MBS PSA Breakeven NPV ($) NPV (%)

Par Amount 99,805,000 MBS Par 96,188,712  100% 3/1/2027 5,521,035  5.74%
PAC Premium 191,486       DPA Par 2,944,222    3.06% 200% 9/1/2027 3,758,534  3.91%

Gross Proceeds 99,996,486 Lender Comp (1,923,774)  -2.00% 300% 9/1/2027 2,663,468  2.77%
Total Takedown -                Borrower Points -                 0.00% 400% 9/1/2027 1,884,065  1.96%

U/W Fees & Expenses -                Average USB SRP 1,070,203    1.11% 500% 9/1/2027 1,308,455  1.36%
Cost of Issuance 998,050       MBS premium (853,571)      -0.89%

Total COI 998,050       09/01/2024 Earnings (30,343)        varies w/PP
% of MBS 09/01/2024 Net Income (883,914)     see below

PAC Premium 191,486       0.20%
COI (998,050)      -1.04%

Net Closing Impact (806,564)     -0.84%

Transaction Costs  MBS Purchase Impacts


Summary

		NIFA 2023-GH Net Worth Projection Update - 10/04/2023



		Transaction Costs								 MBS Purchase Impacts						% of MBS				PSA		Breakeven		NPV ($)		NPV (%)

		Par Amount		99,805,000								MBS Par		96,188,712						100%		3/1/27		5,521,035		5.74%

		PAC Premium		191,486								DPA Par		2,944,222		3.06%				200%		9/1/27		3,758,534		3.91%																		2,107,095.28		837,127.07

		Gross Proceeds		99,996,486								Lender Comp		(1,923,774)		-2.00%				300%		9/1/27		2,663,468		2.77%

		Total Takedown		- 0								Borrower Points		- 0		0.00%				400%		9/1/27		1,884,065		1.96%

		U/W Fees & Expenses		- 0								Average USB SRP		1,070,203		1.11%				500%		9/1/27		1,308,455		1.36%

		Cost of Issuance		998,050								MBS premium		(853,571)		-0.89%

		Total COI		998,050								09/01/2024 Earnings		(30,343)		varies w/PP

						% of MBS						09/01/2024 Net Income		(883,914)		see below

		PAC Premium		191,486		0.20%

		COI		(998,050)		-1.04%

		Net Closing Impact		(806,564)		-0.84%																						Max BY

																												4.99

		Date		100% PSA
Net Income		100% PSA
Net Worth				200% PSA
Net Income		200% PSA
Net Worth		300% PSA
Net Income		300% PSA
Net Worth				400% PSA
Net Income		400% PSA
Net Worth		500% PSA
Net Income		500% PSA
Net Worth		PV Factor		100% PSA NPV		200% PSA NPV		300% PSA NPV		400% PSA NPV		500% PSA NPV				100% PSA NPV		200% PSA NPV		300% PSA NPV		400% PSA NPV		500% PSA NPV

		11/29/23		(806,564)		(806,564)				(806,564)		(806,564)		(806,564)		(806,564)				(806,564)		(806,564)		(806,564)		(806,564)		1.00000		(806,564)		(806,564)		(806,564)		(806,564)		(806,564)				-0.8%		-0.8%		-0.8%		-0.8%		-0.8%

		9/1/24		(885,702)		(1,692,266)				(883,914)		(1,690,478)		(882,117)		(1,688,680)				(880,309)		(1,686,872)		(878,535)		(1,685,099)		0.96347		(1,630,450)		(1,628,728)		(1,626,996)		(1,625,254)		(1,623,546)				-1.7%		-1.7%		-1.7%		-1.7%		-1.7%

		9/1/25		849,888		(842,378)				848,944		(841,534)		846,629		(842,051)				844,107		(842,765)		841,373		(843,726)		0.91717		(772,603)		(771,829)		(772,303)		(772,958)		(773,840)				-0.8%		-0.8%		-0.8%		-0.8%		-0.8%

		9/1/26		855,923		13,545				830,576		(10,958)		799,271		(42,780)				765,980		(76,785)		732,281		(111,446)		0.87309		11,826		(9,567)		(37,350)		(67,040)		(97,302)				0.0%		-0.0%		-0.0%		-0.1%		-0.1%

		9/1/27		840,853		854,398				769,712		758,754		692,363		649,583				611,514		534,729		533,579		422,134		0.83113		710,119		630,626		539,890		444,431		350,849				0.7%		0.7%		0.6%		0.5%		0.4%

		9/1/28		821,557		1,675,956				706,202		1,464,957		593,074		1,242,657				478,545		1,013,274		374,963		797,096		0.79119		1,326,000		1,159,060		983,179		801,693		630,655				1.4%		1.2%		1.0%		0.8%		0.7%

		9/1/29		804,943		2,480,899				653,783		2,118,740		519,092		1,761,749				387,103		1,400,378		275,451		1,072,547		0.75317		1,868,532		1,595,766		1,326,892		1,054,719		807,808				1.9%		1.7%		1.4%		1.1%		0.8%

		9/1/30		790,581		3,271,480				610,659		2,729,399		460,691		2,222,439				326,480		1,726,857		215,850		1,288,397		0.71697		2,345,559		1,956,902		1,593,426		1,238,108		923,744				2.4%		2.0%		1.7%		1.3%		1.0%

		9/1/31		778,731		4,050,211				575,622		3,305,021		416,008		2,638,448				288,322		2,015,179		183,283		1,471,680		0.68252		2,764,332		2,255,728		1,800,782		1,375,391		1,004,445				2.9%		2.3%		1.9%		1.4%		1.0%

		9/1/32		769,692		4,819,903				547,847		3,852,868		383,009		3,021,457				259,794		2,274,973		167,942		1,639,622		0.64972		3,131,565		2,503,267		1,963,087		1,478,085		1,065,287				3.3%		2.6%		2.0%		1.5%		1.1%

		9/1/33		764,087		5,583,990				526,613		4,379,481		358,993		3,380,450				239,492		2,514,465		155,821		1,795,443		0.61849		3,453,649		2,708,671		2,090,779		1,555,175		1,110,466				3.6%		2.8%		2.2%		1.6%		1.2%

		9/1/34		755,616		6,339,606				506,908		4,886,389		338,881		3,719,331				223,442		2,737,906		144,810		1,940,253		0.58877		3,732,556		2,876,949		2,189,823		1,611,991		1,142,359				3.9%		3.0%		2.3%		1.7%		1.2%

		9/1/35		748,608		7,088,214				492,893		5,379,281		325,930		4,045,261				214,025		2,951,932		139,193		2,079,447		0.56047		3,972,752		3,014,941		2,267,259		1,654,478		1,165,473				4.1%		3.1%		2.4%		1.7%		1.2%

		9/1/36		751,201		7,839,414				485,822		5,865,103		318,952		4,364,212				209,794		3,161,726		137,555		2,217,002		0.53354		4,182,623		3,129,253		2,328,472		1,686,900		1,182,854				4.3%		3.3%		2.4%		1.8%		1.2%

		9/1/37		756,932		8,596,346				483,237		6,348,340		316,588		4,680,801				209,483		3,371,209		138,779		2,355,781		0.50790		4,366,058		3,224,303		2,377,364		1,712,227		1,196,494				4.5%		3.4%		2.5%		1.8%		1.2%

		9/1/38		764,992		9,361,339				484,259		6,832,599		317,962		4,998,763				212,191		3,583,400		142,084		2,497,864		0.48349		4,526,099		3,303,483		2,416,844		1,732,533		1,207,689				4.7%		3.4%		2.5%		1.8%		1.3%

		9/1/39		776,151		10,137,490				489,063		7,321,662		322,762		5,321,525				217,327		3,800,727		146,879		2,644,743		0.46025		4,665,810		3,369,817		2,449,248		1,749,296		1,217,251				4.9%		3.5%		2.5%		1.8%		1.3%

		9/1/40		792,266		10,929,756				498,011		7,819,673		330,644		5,652,169				224,611		4,025,338		152,977		2,797,720		0.43813		4,788,700		3,426,066		2,476,408		1,763,638		1,225,777				5.0%		3.6%		2.6%		1.8%		1.3%

		9/1/41		810,691		11,740,447				509,719		8,329,392		340,891		5,993,059				233,448		4,258,786		160,034		2,957,754		0.41708		4,896,686		3,474,009		2,499,575		1,776,247		1,233,615				5.1%		3.6%		2.6%		1.8%		1.3%

		9/1/42		831,495		12,571,941				524,107		8,853,499		353,218		6,346,278				243,678		4,502,464		167,851		3,125,605		0.39703		4,991,493		3,515,144		2,519,691		1,787,633		1,240,973				5.2%		3.7%		2.6%		1.9%		1.3%

		9/1/43		854,724		13,426,666				541,031		9,394,529		367,475		6,713,752				255,104		4,757,568		176,380		3,301,985		0.37795		5,074,659		3,550,698		2,537,488		1,798,141		1,247,998				5.3%		3.7%		2.6%		1.9%		1.3%

		9/1/44		880,701		14,307,367				560,509		9,955,038		383,506		7,097,258				267,610		5,025,178		185,510		3,487,495		0.35979		5,147,648		3,581,724		2,553,523		1,808,009		1,254,766				5.4%		3.7%		2.7%		1.9%		1.3%

		9/1/45		910,138		15,217,505				582,640		10,537,678		401,299		7,498,557				281,234		5,306,412		195,240		3,682,735		0.34250		5,211,985		3,609,147		2,568,250		1,817,442		1,261,334				5.4%		3.8%		2.7%		1.9%		1.3%

		9/1/46		942,143		16,159,649				607,063		11,144,741		420,673		7,919,229				295,826		5,602,239		205,494		3,888,229		0.32604		5,268,683		3,633,625		2,581,981		1,826,551		1,267,716				5.5%		3.8%		2.7%		1.9%		1.3%

		9/1/47		976,823		17,136,472				633,788		11,778,529		441,587		8,360,817				311,160		5,913,399		216,334		4,104,562		0.31037		5,318,658		3,655,710		2,594,952		1,835,346		1,273,936				5.5%		3.8%		2.7%		1.9%		1.3%

		9/1/48		1,014,279		18,150,750				662,793		12,441,323		463,989		8,824,805				327,528		6,240,927		227,736		4,332,298		0.29545		5,362,728		3,675,850		2,607,332		1,843,912		1,279,999				5.6%		3.8%		2.7%		1.9%		1.3%

		9/1/49		1,055,030		19,205,780				694,191		13,135,513		487,935		9,312,740				344,760		6,585,687		239,743		4,572,042		0.28126		5,401,740		3,694,441		2,619,263		1,852,264		1,285,914				5.6%		3.8%		2.7%		1.9%		1.3%

		9/1/50		1,100,126		20,305,906				728,223		13,863,736		513,291		9,826,031				363,078		6,948,765		252,482		4,824,524		0.26774		5,436,690		3,711,868		2,630,815		1,860,458		1,291,715				5.7%		3.9%		2.7%		1.9%		1.3%

		9/1/51		1,148,275		21,454,181				764,362		14,628,098		539,959		10,365,991				382,274		7,331,039		265,899		5,090,423		0.25487		5,468,077		3,728,297		2,642,004		1,868,479		1,297,408				5.7%		3.9%		2.7%		1.9%		1.3%

		9/1/52		1,199,198		22,653,379				802,481		15,430,578		568,137		10,934,128				402,498		7,733,537		279,979		5,370,402		0.24262		5,496,247		3,743,824		2,652,879		1,876,339		1,302,987				5.7%		3.9%		2.8%		2.0%		1.4%

		9/1/53		1,250,960		23,904,339				842,689		16,273,267		597,847		11,531,975				423,871		8,157,408		294,795		5,665,196		0.23096		5,521,035		3,758,534		2,663,468		1,884,065		1,308,455				5.7%		3.9%		2.8%		2.0%		1.4%





Nominal Chart



NIFA 2023-GH Projected Net Worth

(Stand-alone analysis - Does not include any indenture management gains)



 100% PSA	
Net Worth 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1692265.55	-842377.87	13545.09	854398.37	1675955.81	2480898.9500000002	3271479.89	4050210.69	4819903.12	5583990.0999999996	6339605.8799999999	7088213.6699999999	7839414.4400000004	8596346.3100000005	9361338.6099999994	10137489.92	10929755.529999999	11740446.59	12571941.390000001	13426665.74	14307366.939999999	15217505.279999999	16159648.73	17136471.879999999	18150750.399999999	19205780.109999999	20305906.23	21454180.789999999	22653379.190000001	23904339.210000001	 200% PSA	
Net Worth 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1690477.95	-841533.61	-10957.87	758754.43	1464956.74	2118740.2000000002	2729398.73	3305020.75	3852867.72	4379480.75	4886388.5	5379281.0999999996	5865102.7400000002	6348339.9900000002	6832599.2999999998	7321661.9500000002	7819673.3399999999	8329391.8600000003	8853498.7799999993	9394529.3699999992	9955038.0399999991	10537677.77	11144740.83	11778529.27	12441322.52	13135513.09	13863735.99	14628097.689999999	15430578.4	16273267.32	 300% PSA	
Net Worth 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1688680.3	-842050.85	-42779.53	649583.41	1242657.1499999999	1761748.77	2222439.39	2638447.86	3021457.3	3380449.95	3719331.07	4045260.74	4364212.28	4680800.53	4998762.84	5321524.53	5652168.6799999997	5993059.4500000002	6346277.6200000001	6713752.1600000001	7097258.2300000004	7498556.9299999997	7919229.4699999997	8360816.7300000004	8824805.4700000007	9312740.3599999994	9826031.4499999993	10365990.640000001	10934127.93	11531975.029999999	 400% PSA	
Net Worth 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1686872.34	-842765.03	-76785.05	534729.4	1013274.26	1400377.54	1726857.34	2015179.09	2274972.6	2514464.71	2737906.38	2951931.86	3161725.79	3371209.06	3583399.76	3800726.8	4025337.91	4258785.87	4502464.2699999996	4757568.21	5025178.03	5306412.28	5602238.5700000003	5913398.5999999996	6240926.8499999996	6585686.8799999999	6948765.0999999996	7331038.9100000001	7733537.0700000003	8157407.6500000004	 500% PSA	
Net Worth 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1685099.07	-843726.1	-111445.58	422133.82	797096.41	1072547.25	1288396.97	1471679.95	1639621.52	1795442.65	1940253.04	2079446.52	2217001.7400000002	2355780.71	2497864.44	2644743.48	2797720.04	2957753.72	3125605.13	3301985.3	3487494.82	3682734.91	3888228.85	4104562.47	4332298.38	4572041.5599999996	4824523.96	5090422.5599999996	5370401.6399999997	5665196.25	 100% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-885701.95000000007	849887.68	855922.96	840853.28	821557.44000000006	804943.14000000013	790580.94	778730.79999999981	769692.43000000017	764086.97999999952	755615.78000000026	748607.79	751200.77000000048	756931.87000000011	764992.29999999888	776151.31000000052	792265.609999999	4	810691.06000000052	831494.80000000075	854724.34999999963	880701.19999999925	910138.33999999985	942143.45000000112	976823.14999999851	1014278.5199999996	1055029.7100000009	1100126.120000001	1148274.5599999987	1199198.4000000022	1250960.0199999996	 200% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-883914.35	848944.34	830575.74	769712.3	706202.30999999994	653783.4600000002	610658.5299999998	575622.02	547846.9700000002	526613.029999999	8	506907.75	492892.59999999963	485821.6400000006	483237.25	484259.30999999959	489062.65000000037	498011.38999999966	509718.52000000048	524106.91999999899	541030.58999999985	560508.66999999993	582639.73000000045	607063.06000000052	633788.43999999948	662793.25	694190.5700000003	728222.90000000037	764361.69999999925	802480.71000000089	842688.91999999993	 300% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-882116.700000000	07	846629.45000000007	799271.32	692362.94000000006	593073.73999999987	519091.62000000011	460690.62000000011	416008.46999999974	383009.43999999994	358992.65000000037	338881.11999999965	325929.67000000039	318951.54000000004	316588.25	317962.30999999959	322761.69000000041	330644.14999999944	340890.77000000048	353218.16999999993	367474.54000000004	383506.0700000003	401298.69999999925	420672.54000000004	441587.26000000071	463988.74000000022	487934.88999999873	513291.08999999985	539959.19000000134	568137.28999999911	597847.09999999963	 400% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-880308.74000000011	844107.31	765979.98	611514.45000000007	478544.86	387103.28	326479.80000000005	288321.75	259793.51	239492.10999999987	223441.66999999993	214025.47999999998	209793.93000000017	209483.27000000002	212190.69999999972	217327.04000000004	224611.11000000034	233447.95999999996	243678.39999999944	255103.94000000041	267609.8200000003	281234.25	295826.29000000004	311160.02999999933	327528.25	344760.03000000026	363078.21999999974	382273.81000000052	402498.16000000015	423870.58000000007	 500% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-878535.47000000009	841372.97000000009	732280.52	533579.4	374962.59	275450.83999999997	215849.71999999997	183282.97999999998	167941.57000000007	155821.12999999989	144810.39000000013	139193.47999999998	137555.2200000002	138778.96999999974	142083.72999999998	146879.04000000004	152976.56000000006	160033.68000000017	167851.40999999968	176380.16999999993	185509.52000000002	195240.09000000032	205493.93999999994	216333.62000000011	227735.90999999968	239743.1799999997	252482.40000000037	265898.59999999963	279979.08000000007	294794.61000000034	









PV Chart



NIFA 2023-GH Net Present Value

(Stand-alone analysis - Does not include any indenture management gains)



 100% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563	.6	-1630450.289879875	-772603.2020346619	11826.111125462599	710118.74609242857	1326000.3405742156	1868532.488345125	2345558.8773685736	2764332.0264985827	3131564.8132134192	3453649.347308821	3732556.2974759256	3972751.62305653	4182623.2141628964	4366058.2729183678	4526099.3751080967	4665810.2396732261	4788699.5582301514	4896686.1080850726	4991493.4058670551	5074658.680114897	5147648.4677710161	5211984.706229846	5268683.2941287784	5318658.3752931403	5362728.046993345	5401739.6339133428	5436690.0860174522	5468077.2653179197	5496246.5632805387	5521034.5035021789	 200% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1628727.9875271565	-771828.87260059244	-9567.229772439523	630625.90396055579	1159059.8776983819	1595766.2838556354	1956901.9637256614	2255728.2587853139	2503267.1158580906	2708670.7825268256	2876948.5852626762	3014941.2413102826	3129253.4744182257	3224302.6668661521	3303483.0498556253	3369816.9435749087	3426066.2249928741	3474009.0248695463	3515143.7163375141	3550697.6144521814	3581723.7740607066	3609147.1214142554	3633625.3844062295	3655710.1011927137	3675849.6342770448	3694441.0101361158	3711867.628967986	3728297.4911268367	3743823.9473724584	3758533.9452030989	 300% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1626996.0022819317	-772303.26929885847	-37350.469851072303	539890.25820782396	983178.55058301555	1326891.9369114423	1593426.4051453783	1800781.8550408911	1963087.0433982543	2090778.9151394875	2189822.6594058201	2267258.9905887898	2328471.8180893599	2377364.4221514827	2416844.2472820217	2449247.6775499722	2476408.3319765064	2499575.3550583608	2519690.6276725545	2537487.8122857134	2553522.9931717082	2568250.4010245907	2581981.3727449318	2594952.3470583553	2607331.9703205931	2619263.4933253126	2630815.2497122353	2642004.2930514687	2652878.5199631951	2663467.5602127039	 400% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50	649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1625254.0836415084	-772958.29333792673	-67040.420851703602	444431.29149082612	801692.98369214532	1054718.8669005744	1238108.0428362594	1375391.1892463227	1478084.5107908822	1555174.5703350306	1611991.3278534147	1654477.7900250969	1686899.9320402713	1712226.8781828955	1732532.5031158661	1749295.9461941891	1763638.1544340069	1776247.3894903178	1787633.2713206373	1798140.750699525	1808009.1252909515	1817442.4216996394	1826550.8896048197	1835345.5256471806	1843912.3848967054	1852263.5181955702	1860457.834352664	1868479.0431903536	1876339.3393314821	1884065.010085783	 500% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-1623545.5878409909	-773839.75732911564	-97302.255911303073	350849.38064852223	630655.11920059787	807807.74320139911	923744.31516321248	1004444.5412643045	1065287.1917100903	1110465.6751277049	1142358.6639661596	1165473.4072638717	1182854.0274959025	1196493.8925403769	1207688.6812866537	1217251.1447777601	1225776.7964549928	1233615.0452911304	1240972.8069643218	1247997.7299454832	1254765.9846719746	1261334.0803794845	1267716.0703198374	1273935.8317658207	1279998.7613939	1285913.821833868	1291714.8974289172	1297407.9105444809	1302986.689522949	1308454.6571476283	 100% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-885701.95000000007	849887.68	855922.96	840853.28	821557.44000000006	804943.14000000013	790580.94	778730.79999999981	769692.43000000017	764086.97999999952	755615.78000000026	748607.79	751200.77000000048	756931.87000000011	764992.29999999888	776151.31000000052	792265.6099999994	810691.06000000052	831494.80000000075	854724.34999999963	880701.19999999925	910138.33999999985	942143.45000000112	976823.14999999851	1014278.5199999996	1055029.7100000009	1100126.120000001	1148274.5599999987	1199198.4000000022	1250960.0199999996	 200% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-883914.35	848944.34	830575.74	769712.3	706202.30999999994	653783.4600000002	610658.5299999998	575622.02	547846.9700000002	526613.0299999998	506907.75	492892.59999999963	485821.6400000006	483237.25	484259.30999999959	489062.65000000037	498011.38999999966	509718.52000000048	524106.91999999899	541030.58999999985	560508.6	6999999993	582639.73000000045	607063.06000000052	633788.43999999948	662793.25	694190.5700000003	728222.90000000037	764361.69999999925	802480.71000000089	842688.91999999993	 300% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-882116.70000000007	846629.45000000007	799271.32	692362.94000000006	593073.73999999987	519091.62000000011	460690.62000000011	416008.46999999974	383009.43999999994	358992.65000000037	338881.11999999965	325929.6700	0000039	318951.54000000004	316588.25	317962.30999999959	322761.69000000041	330644.14999999944	340890.77000000048	353218.16999999993	367474.54000000004	383506.0700000003	401298.69999999925	420672.54000000004	441587.26000000071	463988.74000000022	487934.88999999873	513291.08999999985	539959.19000000134	568137.28999999911	597847.09999999963	 400% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-880308.74000000011	844107.31	765979.98	611514.45000000007	478544.86	387103.28	326479.80000000005	288321.75	259793.51	239492.10999999987	223441.66999999993	214025.47999999998	209793.93000000017	209483.27000000002	212190.69999999972	217327.04000000004	224611.11000000034	233447.95999999996	243678.39999999944	255103.94000000041	267609.8200000003	281234.25	295826.29000000004	311160.02999999933	327528.25	344760.03000000026	363078.21999999974	382273.81000000052	402498.16000000015	423870.58000000007	 500% PSA	
Net Income 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-806563.6	-878535.47000000009	841372.97000000009	732280.52	533579.4	374962.59	275450.83999999997	215849.71999999997	183282.97999999998	167941.57000000007	155821.12999999989	144810.39000000013	139193.47999999998	137555.2200000002	138778.96999999974	142083.72999999998	146879.04000000004	152976.56000000006	160033.68000000017	167851.40999999968	176380.16999999993	185509.52000000002	195240.09000000032	205493.93999999994	216333.62000000011	227735.90999999968	239743.1799999997	252482.40000000037	265898.59999999963	279979.08000000007	294794.61000000034	









PV Chart %



NIFA 2023-GH Net Present Value (% of Original MBS)

(Stand-alone analysis - Does not include any indenture management gains)



 100% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-8.3852208959804189E-3	-1.6950536622974383E-2	-8.0321607793885433E-3	1.2294697420936861E-4	7.3825579884359343E-3	1.378540485072729E-2	1.9425693976383055E-2	2.4384970151471425E-2	2.873863223188328E-2	3.2556468837515333E-2	3.5904933813580307E-2	3.8804514685535571E-2	4.1301640594980656E-2	4.3483513978825106E-2	4.539054708	5367203E-2	4.7054371233019109E-2	4.8506837549310858E-2	4.9784423200158884E-2	5.0907076236234791E-2	5.189271473325216E-2	5.2757320073045511E-2	5.351613871133673E-2	5.4184993059702757E-2	5.4774444634287468E-2	5.5293997084779563E-2	5.575215553876825E-2	5.6157728978763463E-2	5.652108192614088E-2	5.6847390269011998E-2	5.7140244776581216E-2	5.7397945910521317E-2	 200% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-8.3852208959804189E-3	-1.69326311711573E-2	-8.0241106723034569E-3	-9.9463123558397474E-5	6.5561320984936508E-3	1.2049853360812442E-2	1.6589953710392208E-2	2.0344403389413474E-2	2.3451070357278881E-2	2.602454131095663E-2	2.8159965123612785E-2	2.99094199066334E-2	3.134402333156136E-2	3.2532439627217288E-2	3.3520592916877791E-2	3.4343770409632317E-2	3.5033392842043945E-2	3.5618173323000199E-2	3.6116597709294943E-2	3.6544243433013331E-2	3.6913	869944059291E-2	3.7236425043088592E-2	3.7521524476371602E-2	3.7776006134529257E-2	3.8005603935223259E-2	3.8214979158273273E-2	3.8408259382347987E-2	3.8589430524183899E-2	3.876023915414497E-2	3.8921655768223901E-2	3.9074584292632039E-2	 300% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-8.3852208959804189E-3	-1.6914625053760249E-2	-8.0290426096079476E-3	-3.8830408447628698E-4	5.612823433465767E-3	1.0221350587639268E-2	1.3794674091538173E-2	1.6565627792565877E-2	1.8721342793043553E-2	2.0408704901797529E-2	2.1736219001332199E-2	2.2765900571438007E-2	2.3570946500046114E-2	2.4207329148928144E-2	2.4715627918226197E-2	2.512606927046953E-2	2.5462942792389268E-2	2.5745311209518278E-2	2.5986160915658783E-2	2.6195283921275299E-2	2.6380307550295853E-2	2.6547012982869388E-2	2.6700122505877392E-2	2.6842872849423171E-2	2.697772208493807E-2	2.7106423498766911E-2	2.7230466359144005E-2	2.73	50561078321636E-2	2.7466884949141211E-2	2.7579935915894284E-2	2.7690022016443033E-2	 400% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-8.3852208959804189E-3	-1.6896515666499561E-2	-8.0358523903366653E-3	-6.9696765115736256E-4	4.6204100361539246E-3	8.3345848473899229E-3	1.0965100188155637E-2	1.2871656286338762E-2	1.4298883485711015E-2	1.5366506901512417E-2	1.6167952910434675E-2	1.6758633003591629E-2	1.720033204678955E-2	1.7537400100341785E-2	1.7800704863941957E-2	1.8011806816092893E-2	1.8186083430099441E-2	1.8335188329238236E-2	1.8466276840146126E-2	1.8584647089240878E-2	1.8693885264199347E-2	1.8796479158634194E-2	1.889454988010502E-2	1.8989243609661977E-2	1.9080674670913622E-2	1.9169737712181587E-2	1.9256558016795829E-2	1.9341748014297243E-2	1.9425138348248362E-2	1.9506855796756064E-2	1.9587173648744956E-2	 500% PSA NPV 	45259	45536	45901	46266	46631	46997	47362	47727	48092	48458	48823	49188	49553	49919	50284	50649	51014	51380	51745	52110	52475	52841	53206	53571	53936	54302	54667	55032	55397	55763	56128	-8.3852208959804189E-3	-1.6878753750778103E-2	-8.0450162929451789E-3	-1.0115766561911458E-3	3.6475109439054487E-3	6.5564358268559051E-3	8.3981552951647668E-3	9.6034585915477609E-3	1.0442436723232877E-2	1.1074970926220508E-2	1.1544656842126071E-2	1.1876223697416192E-2	1.2116529890883391E-2	1.2297222820684245E-2	1.2439025998250502E-2	1.2555409599644574E-2	1.2654823171844801E-2	1.2743457809703219E-2	1.2824946049351865E-2	1.2901439033822883E-2	1.2974471750615816E-2	1.3044836085135614E-2	1.3113119520407689E-2	1.3179468157273753E-2	1.3244130229359417E-2	1.3307161841755797E-2	1.3368656172025855E-2	1.3428965489603251E-2	1.3488151364762649E-2	1.3546149635530519E-2	1.3602995885950207E-2	









Upload Summary

		Issuer		Project		Output File Name		File Time Stamp		Schedule Name		Individual Item Name		Sheet Name		Cell

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+75%25+PSA		10/04/2023 11:14:30 AM		Sources and Uses of Funds				SU 75		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+75%25+PSA		10/04/2023 11:14:30 AM		Mortgage Funding Detail		Composite		MFD 75		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+100%25+PSA		10/04/2023 11:14:31 AM		Bond Analysis Confirmation		Combined Groups 1 and 2		BAC 100		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+200%25+PSA		10/04/2023 11:14:31 AM		Bond Analysis Confirmation		Combined Groups 1 and 2		BAC 200		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+75%25+PSA		10/04/2023 11:14:30 AM		Income Statement				IS 75		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+100%25+PSA		10/04/2023 11:14:31 AM		Income Statement				IS 100		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+150%25+PSA		10/04/2023 11:14:30 AM		Income Statement				IS 150		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+200%25+PSA		10/04/2023 11:14:31 AM		Income Statement				IS 200		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+300%25+PSA		10/04/2023 11:14:31 AM		Income Statement				IS 300		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+400%25+PSA		10/04/2023 11:14:30 AM		Income Statement				IS 400		A1

						POS+%285YRTXPAC%29+v2+%3A+For+Average+Life+-+500%25+PSA		10/04/2023 11:14:30 AM		Income Statement				IS 500		A1





SU 75

		Sources and Uses of Funds

		Sources

				Par Amount		99,805,000.00

		Plus		Original Premium		191,486.40

				Gross Proceeds		99,996,486.40

		Less		Total Takedown		0.00

				Spread		0.00

				Costs of Issuance		998,050.00

				Initial Premiums and Fees		0.00

				Net Proceeds		98,998,436.40

		Plus		Accrued Interest		0.00

				Outside Contributions		0.00

				Available Proceeds		98,998,436.40

		Uses

		Fund Label		Total Deposits		Total Purchases		To General Fund

		New Money ACQUISITION		74,992,514.36		0.00		74,992,514.36

		Taxable New Money ACQUISITION		24,993,991.54		0.00		24,993,991.54

		 GENERAL FUND		-988,069.50		0.00		-988,069.50

		Costs of Issuance

		Component		Amount		Rate		Fee Basis		Minimum		Maximum		Rounding Unit

		2023-G Issuer Total		750,000.00		1.0000000		VALUE BONDS		0.00		9,999,999,999.00		0.00

		2023-H Issuer Total		248,050.00		1.0000000		VALUE BONDS		0.00		9,999,999,999.00		0.00





MFD 75

		Date		Par Amount		Accrued Interest		Premium / Discount		Initial Receipts		Origination Payments		Total Purchase Price		From Acquisition Fund		From General Fund		Total Purchase Payments

		11/29/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/24		95,298,187.23		0.00		0.00		0.00		818,774.77		96,116,962.00		96,116,962.00		0.00		96,116,962.00

		9/1/24		3,834,747.38		0.00		0.00		0.00		34,796.53		3,869,543.91		3,869,543.91		0.00		3,869,543.91

		3/1/25		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/25		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/26		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/26		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/27		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/27		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/28		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/28		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/29		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/29		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/30		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/31		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/31		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/32		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/32		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/33		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/33		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/34		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/34		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/35		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/35		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/36		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/36		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/37		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/37		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/38		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/38		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/39		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/39		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/40		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/40		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/41		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/41		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/42		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/42		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/43		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/43		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/44		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/44		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/45		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/45		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/46		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/46		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/47		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/47		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/48		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/48		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/49		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/49		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/50		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/50		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/51		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/51		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/52		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/52		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		3/1/53		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		9/1/53		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		Totals		99,132,934.61		0.00		0.00		0.00		853,571.29		99,986,505.90		99,986,505.90		0.00		99,986,505.90





BAC 100

		Valuation Analysis

		Valuation Date				11/29/23

		Present Value Rate				4.971264164

		Net Interest Cost				4.970977907

		Bond Years				11.79373000

		Periodicity				SEMI-ANNUAL

		Calculations By				Individual

		Calculations Desired				COMPUTE YIELD

		Terminate Calculation At				FINAL PAYMENT OF BONDS

		Calculated Term Date				9/1/53

		Present Value Target

		Par Amount				REFLECTED

		Original Premium / Discount				REFLECTED

		Underwriter's Spread				NOT REFLECTED

		Costs of Issuance				NOT REFLECTED

		Contributed Funds				NOT REFLECTED

		Accrued Interest				REFLECTED

		Receipts

		Scheduled Interest				REFLECTED

		Scheduled Principal				REFLECTED

		Schedule Fees				NOT REFLECTED

		Scheduled Insurance				REFLECTED

		Non-Integrated Swap Payments				NOT REFLECTED

		Swap Premiums				NOT REFLECTED

		Redemption Fees				NOT REFLECTED

		Date		Net Proceeds		Accrued Interest		Cost of Issuance Spread		Insurance Premiums		Fees/ Mtg. Adjustments		Debt Service		PV Factor		Present Value		Cumulative Value

		11/29/23		-75,000,000.00		0.00		0.00		0.00		0.00		0.00		100.000000000%		-75,000,000.00		-75,000,000.00

		11/29/23		-24,996,486.40		0.00		0.00		0.00		0.00		0.00		100.000000000%		-24,996,486.40		-99,996,486.40

		3/1/24		0.00		0.00		0.00		0.00		0.00		1,396,409.22		98.752939000%		1,378,995.15		-98,617,491.25

		9/1/24		0.00		0.00		0.00		0.00		0.00		3,500,150.00		96.357838000%		3,372,668.86		-95,244,822.39

		3/1/25		0.00		0.00		0.00		0.00		0.00		4,107,812.50		94.020826000%		3,862,199.24		-91,382,623.14

		9/1/25		0.00		0.00		0.00		0.00		0.00		4,643,464.00		91.740495000%		4,259,936.85		-87,122,686.29

		3/1/26		0.00		0.00		0.00		0.00		0.00		5,133,652.50		89.515470000%		4,595,413.14		-82,527,273.15

		9/1/26		0.00		0.00		0.00		0.00		0.00		5,553,988.75		87.344409000%		4,851,098.65		-77,676,174.50

		3/1/27		0.00		0.00		0.00		0.00		0.00		5,575,988.75		85.226004000%		4,752,192.40		-72,923,982.10

		9/1/27		0.00		0.00		0.00		0.00		0.00		5,394,936.50		83.158978000%		4,486,374.05		-68,437,608.05

		3/1/28		0.00		0.00		0.00		0.00		0.00		5,206,247.25		81.142084000%		4,224,457.53		-64,213,150.52

		9/1/28		0.00		0.00		0.00		0.00		0.00		5,025,146.00		79.174107000%		3,978,614.48		-60,234,536.04

		3/1/29		0.00		0.00		0.00		0.00		0.00		4,856,569.25		77.253860000%		3,751,887.23		-56,482,648.81

		9/1/29		0.00		0.00		0.00		0.00		0.00		4,690,398.75		75.380186000%		3,535,631.32		-52,947,017.50

		3/1/30		0.00		0.00		0.00		0.00		0.00		4,526,519.25		73.551955000%		3,329,343.42		-49,617,674.08

		9/1/30		0.00		0.00		0.00		0.00		0.00		4,369,834.75		71.768065000%		3,136,145.86		-46,481,528.22

		3/1/31		0.00		0.00		0.00		0.00		0.00		4,215,421.00		70.027441000%		2,951,951.44		-43,529,576.78

		9/1/31		0.00		0.00		0.00		0.00		0.00		4,068,081.00		68.329032000%		2,779,680.38		-40,749,896.40

		3/1/32		0.00		0.00		0.00		0.00		0.00		3,927,966.50		66.671816000%		2,618,846.61		-38,131,049.78

		9/1/32		0.00		0.00		0.00		0.00		0.00		3,784,118.25		65.054794000%		2,461,750.31		-35,669,299.47

		3/1/33		0.00		0.00		0.00		0.00		0.00		3,652,164.00		63.476989000%		2,318,283.74		-33,351,015.73

		9/1/33		0.00		0.00		0.00		0.00		0.00		3,523,314.00		61.937452000%		2,182,250.92		-31,168,764.81

		3/1/34		0.00		0.00		0.00		0.00		0.00		3,385,768.00		60.435254000%		2,046,197.49		-29,122,567.32

		9/1/34		0.00		0.00		0.00		0.00		0.00		3,759,952.25		58.969489000%		2,217,224.64		-26,905,342.68

		3/1/35		0.00		0.00		0.00		0.00		0.00		3,063,490.00		57.539275000%		1,762,709.93		-25,142,632.76

		9/1/35		0.00		0.00		0.00		0.00		0.00		2,957,235.00		56.143748000%		1,660,302.56		-23,482,330.20

		3/1/36		0.00		0.00		0.00		0.00		0.00		2,857,422.50		54.782067000%		1,565,355.11		-21,916,975.09

		9/1/36		0.00		0.00		0.00		0.00		0.00		2,758,695.00		53.453412000%		1,474,616.60		-20,442,358.49

		3/1/37		0.00		0.00		0.00		0.00		0.00		2,666,218.75		52.156981000%		1,390,619.21		-19,051,739.28

		9/1/37		0.00		0.00		0.00		0.00		0.00		2,574,977.50		50.891993000%		1,310,457.38		-17,741,281.90

		3/1/38		0.00		0.00		0.00		0.00		0.00		2,479,920.00		49.657686000%		1,231,470.89		-16,509,811.01

		9/1/38		0.00		0.00		0.00		0.00		0.00		2,401,145.00		48.453315000%		1,163,434.35		-15,346,376.66

		3/1/39		0.00		0.00		0.00		0.00		0.00		2,313,401.25		47.278154000%		1,093,733.41		-14,252,643.25

		9/1/39		0.00		0.00		0.00		0.00		0.00		2,230,958.75		46.131495000%		1,029,174.62		-13,223,468.63

		3/1/40		0.00		0.00		0.00		0.00		0.00		2,149,611.25		45.012646000%		967,596.90		-12,255,871.73

		9/1/40		0.00		0.00		0.00		0.00		0.00		2,074,385.00		43.920933000%		911,089.25		-11,344,782.48

		3/1/41		0.00		0.00		0.00		0.00		0.00		1,995,137.50		42.855698000%		855,030.11		-10,489,752.37

		9/1/41		0.00		0.00		0.00		0.00		0.00		1,926,985.00		41.816299000%		805,793.81		-9,683,958.57

		3/1/42		0.00		0.00		0.00		0.00		0.00		1,854,696.25		40.802109000%		756,755.18		-8,927,203.39

		9/1/42		0.00		0.00		0.00		0.00		0.00		1,788,385.00		39.812516000%		712,001.06		-8,215,202.33

		3/1/43		0.00		0.00		0.00		0.00		0.00		1,717,920.00		38.846924000%		667,359.08		-7,547,843.24

		9/1/43		0.00		0.00		0.00		0.00		0.00		1,658,456.25		37.904752000%		628,633.72		-6,919,209.52

		3/1/44		0.00		0.00		0.00		0.00		0.00		1,594,711.25		36.985430000%		589,810.81		-6,329,398.71

		9/1/44		0.00		0.00		0.00		0.00		0.00		1,531,530.00		36.088405000%		552,704.75		-5,776,693.96

		3/1/45		0.00		0.00		0.00		0.00		0.00		1,469,213.75		35.213136000%		517,356.24		-5,259,337.73

		9/1/45		0.00		0.00		0.00		0.00		0.00		1,417,755.00		34.359095000%		487,127.79		-4,772,209.94

		3/1/46		0.00		0.00		0.00		0.00		0.00		1,361,931.25		33.525768000%		456,597.91		-4,315,612.02

		9/1/46		0.00		0.00		0.00		0.00		0.00		1,301,842.50		32.712652000%		425,867.20		-3,889,744.82

		3/1/47		0.00		0.00		0.00		0.00		0.00		1,257,622.50		31.919257000%		401,423.75		-3,488,321.07

		9/1/47		0.00		0.00		0.00		0.00		0.00		1,198,907.50		31.145104000%		373,400.99		-3,114,920.08

		3/1/48		0.00		0.00		0.00		0.00		0.00		1,156,031.25		30.389727000%		351,314.74		-2,763,605.34

		9/1/48		0.00		0.00		0.00		0.00		0.00		1,103,678.75		29.652671000%		327,270.23		-2,436,335.11

		3/1/49		0.00		0.00		0.00		0.00		0.00		1,062,050.00		28.933491000%		307,288.14		-2,129,046.98

		9/1/49		0.00		0.00		0.00		0.00		0.00		1,010,461.25		28.231753000%		285,270.93		-1,843,776.05

		3/1/50		0.00		0.00		0.00		0.00		0.00		969,630.00		27.547035000%		267,104.32		-1,576,671.73

		9/1/50		0.00		0.00		0.00		0.00		0.00		929,303.75		26.878924000%		249,786.85		-1,326,884.89

		3/1/51		0.00		0.00		0.00		0.00		0.00		884,482.50		26.227017000%		231,973.37		-1,094,911.51

		9/1/51		0.00		0.00		0.00		0.00		0.00		895,292.50		25.590921000%		229,113.59		-865,797.92

		3/1/52		0.00		0.00		0.00		0.00		0.00		885,345.00		24.970252000%		221,072.88		-644,725.04

		9/1/52		0.00		0.00		0.00		0.00		0.00		895,145.00		24.364637000%		218,098.83		-426,626.21

		3/1/53		0.00		0.00		0.00		0.00		0.00		904,187.50		23.773710000%		214,958.91		-211,667.30

		9/1/53		0.00		0.00		0.00		0.00		0.00		912,472.50		23.197115000%		211,667.30		0.00





BAC 200

		Valuation Analysis

		Valuation Date				11/29/23

		Present Value Rate				4.986255745

		Net Interest Cost				4.985524607

		Bond Years				8.19771777

		Periodicity				SEMI-ANNUAL

		Calculations By				Individual

		Calculations Desired				COMPUTE YIELD

		Terminate Calculation At				FINAL PAYMENT OF BONDS

		Calculated Term Date				9/1/53

		Present Value Target

		Par Amount				REFLECTED

		Original Premium / Discount				REFLECTED

		Underwriter's Spread				NOT REFLECTED

		Costs of Issuance				NOT REFLECTED

		Contributed Funds				NOT REFLECTED

		Accrued Interest				REFLECTED

		Receipts

		Scheduled Interest				REFLECTED

		Scheduled Principal				REFLECTED

		Schedule Fees				NOT REFLECTED

		Scheduled Insurance				REFLECTED

		Non-Integrated Swap Payments				NOT REFLECTED

		Swap Premiums				NOT REFLECTED

		Redemption Fees				NOT REFLECTED

		Date		Net Proceeds		Accrued Interest		Cost of Issuance Spread		Insurance Premiums		Fees/ Mtg. Adjustments		Debt Service		PV Factor		Present Value		Cumulative Value

		11/29/23		-75,000,000.00		0.00		0.00		0.00		0.00		0.00		100.000000000%		-75,000,000.00		-75,000,000.00

		11/29/23		-24,996,486.40		0.00		0.00		0.00		0.00		0.00		100.000000000%		-24,996,486.40		-99,996,486.40

		3/1/24		0.00		0.00		0.00		0.00		0.00		1,396,409.22		98.749248000%		1,378,943.60		-98,617,542.80

		9/1/24		0.00		0.00		0.00		0.00		0.00		3,890,150.00		96.347189000%		3,748,050.18		-94,869,492.62

		3/1/25		0.00		0.00		0.00		0.00		0.00		5,063,441.00		94.003560000%		4,759,814.81		-90,109,677.81

		9/1/25		0.00		0.00		0.00		0.00		0.00		6,115,928.75		91.716940000%		5,609,342.68		-84,500,335.14

		3/1/26		0.00		0.00		0.00		0.00		0.00		7,039,856.25		89.485941000%		6,299,681.59		-78,200,653.55

		9/1/26		0.00		0.00		0.00		0.00		0.00		7,757,438.00		87.309210000%		6,772,957.86		-71,427,695.69

		3/1/27		0.00		0.00		0.00		0.00		0.00		7,663,229.00		85.185429000%		6,527,954.48		-64,899,741.21

		9/1/27		0.00		0.00		0.00		0.00		0.00		7,162,128.75		83.113308000%		5,952,682.10		-58,947,059.11

		3/1/28		0.00		0.00		0.00		0.00		0.00		6,679,675.75		81.091591000%		5,416,655.31		-53,530,403.79

		9/1/28		0.00		0.00		0.00		0.00		0.00		6,235,591.25		79.119052000%		4,933,540.65		-48,596,863.14

		3/1/29		0.00		0.00		0.00		0.00		0.00		5,819,175.50		77.194494000%		4,492,083.09		-44,104,780.05

		9/1/29		0.00		0.00		0.00		0.00		0.00		5,430,105.75		75.316751000%		4,089,779.23		-40,015,000.82

		3/1/30		0.00		0.00		0.00		0.00		0.00		5,062,794.75		73.484684000%		3,720,378.72		-36,294,622.09

		9/1/30		0.00		0.00		0.00		0.00		0.00		4,716,948.50		71.697182000%		3,381,919.13		-32,912,702.96

		3/1/31		0.00		0.00		0.00		0.00		0.00		4,397,339.00		69.953160000%		3,076,077.58		-29,836,625.38

		9/1/31		0.00		0.00		0.00		0.00		0.00		4,098,280.25		68.251561000%		2,797,140.25		-27,039,485.13

		3/1/32		0.00		0.00		0.00		0.00		0.00		3,819,700.50		66.591354000%		2,543,590.27		-24,495,894.86

		9/1/32		0.00		0.00		0.00		0.00		0.00		3,555,667.75		64.971530000%		2,310,171.75		-22,185,723.12

		3/1/33		0.00		0.00		0.00		0.00		0.00		3,306,248.00		63.391109000%		2,095,867.27		-20,089,855.85

		9/1/33		0.00		0.00		0.00		0.00		0.00		3,083,680.00		61.849131000%		1,907,229.28		-18,182,626.57

		3/1/34		0.00		0.00		0.00		0.00		0.00		2,860,374.00		60.344661000%		1,726,083.00		-16,456,543.57

		9/1/34		0.00		0.00		0.00		0.00		0.00		2,751,163.00		58.876788000%		1,619,796.40		-14,836,747.17

		3/1/35		0.00		0.00		0.00		0.00		0.00		2,443,222.50		57.444620000%		1,403,499.88		-13,433,247.29

		9/1/35		0.00		0.00		0.00		0.00		0.00		2,274,293.75		56.047289000%		1,274,680.00		-12,158,567.29

		3/1/36		0.00		0.00		0.00		0.00		0.00		2,118,342.50		54.683949000%		1,158,393.32		-11,000,173.97

		9/1/36		0.00		0.00		0.00		0.00		0.00		1,975,027.50		53.353771000%		1,053,751.65		-9,946,422.32

		3/1/37		0.00		0.00		0.00		0.00		0.00		1,839,222.50		52.055949000%		957,424.73		-8,988,997.59

		9/1/37		0.00		0.00		0.00		0.00		0.00		1,715,810.00		50.789697000%		871,454.71		-8,117,542.88

		3/1/38		0.00		0.00		0.00		0.00		0.00		1,594,601.25		49.554247000%		790,192.64		-7,327,350.24

		9/1/38		0.00		0.00		0.00		0.00		0.00		1,485,552.50		48.348848000%		718,247.52		-6,609,102.72

		3/1/39		0.00		0.00		0.00		0.00		0.00		1,378,413.75		47.172771000%		650,235.95		-5,958,866.77

		9/1/39		0.00		0.00		0.00		0.00		0.00		1,282,860.00		46.025301000%		590,440.18		-5,368,426.59

		3/1/40		0.00		0.00		0.00		0.00		0.00		1,194,018.75		44.905743000%		536,182.99		-4,832,243.60

		9/1/40		0.00		0.00		0.00		0.00		0.00		1,111,770.00		43.813419000%		487,104.45		-4,345,139.15

		3/1/41		0.00		0.00		0.00		0.00		0.00		1,031,000.00		42.747665000%		440,728.42		-3,904,410.73

		9/1/41		0.00		0.00		0.00		0.00		0.00		956,701.25		41.707835000%		399,019.38		-3,505,391.35

		3/1/42		0.00		0.00		0.00		0.00		0.00		883,750.00		40.693299000%		359,627.03		-3,145,764.32

		9/1/42		0.00		0.00		0.00		0.00		0.00		827,155.00		39.703442000%		328,409.00		-2,817,355.32

		3/1/43		0.00		0.00		0.00		0.00		0.00		761,537.50		38.737662000%		295,001.82		-2,522,353.49

		9/1/43		0.00		0.00		0.00		0.00		0.00		707,141.25		37.795375000%		267,266.69		-2,255,086.80

		3/1/44		0.00		0.00		0.00		0.00		0.00		653,742.50		36.876009000%		241,074.14		-2,014,012.66

		9/1/44		0.00		0.00		0.00		0.00		0.00		606,223.75		35.979006000%		218,113.28		-1,795,899.38

		3/1/45		0.00		0.00		0.00		0.00		0.00		559,573.75		35.103823000%		196,431.78		-1,599,467.60

		9/1/45		0.00		0.00		0.00		0.00		0.00		518,796.25		34.249929000%		177,687.35		-1,421,780.25

		3/1/46		0.00		0.00		0.00		0.00		0.00		478,761.25		33.416805000%		159,986.71		-1,261,793.54

		9/1/46		0.00		0.00		0.00		0.00		0.00		439,468.75		32.603947000%		143,284.16		-1,118,509.38

		3/1/47		0.00		0.00		0.00		0.00		0.00		410,918.75		31.810861000%		130,716.79		-987,792.59

		9/1/47		0.00		0.00		0.00		0.00		0.00		372,866.25		31.037068000%		115,726.75		-872,065.84

		3/1/48		0.00		0.00		0.00		0.00		0.00		345,560.00		30.282096000%		104,642.81		-767,423.03

		9/1/48		0.00		0.00		0.00		0.00		0.00		318,751.25		29.545489000%		94,176.62		-673,246.41

		3/1/49		0.00		0.00		0.00		0.00		0.00		292,443.75		28.826800000%		84,302.18		-588,944.23

		9/1/49		0.00		0.00		0.00		0.00		0.00		266,510.00		28.125593000%		74,957.52		-513,986.71

		3/1/50		0.00		0.00		0.00		0.00		0.00		266,081.25		27.441443000%		73,016.54		-440,970.18

		9/1/50		0.00		0.00		0.00		0.00		0.00		245,526.25		26.773935000%		65,737.04		-375,233.14

		3/1/51		0.00		0.00		0.00		0.00		0.00		255,350.00		26.122663000%		66,704.22		-308,528.92

		9/1/51		0.00		0.00		0.00		0.00		0.00		259,795.00		25.487234000%		66,214.56		-242,314.36

		3/1/52		0.00		0.00		0.00		0.00		0.00		248,987.50		24.867261000%		61,916.37		-180,397.99

		9/1/52		0.00		0.00		0.00		0.00		0.00		248,306.25		24.262369000%		60,244.98		-120,153.01

		3/1/53		0.00		0.00		0.00		0.00		0.00		277,498.75		23.672191000%		65,690.04		-54,462.97

		9/1/53		0.00		0.00		0.00		0.00		0.00		235,807.50		23.096369000%		54,462.97		0.00





IS 100

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,693.74		718,855.42		1,281,409.22		0.00		818,774.77		0.00		89,167.49		-1,153,802.31		-1,960,365.91

		9/1/24		2,855,041.54		25,901.37		2,505,150.00		0.00		34,796.53		0.00		72,896.02		268,100.36		-1,692,265.55

		3/1/25		2,945,107.90		32,463.97		2,482,812.50		0.00		0.00		0.00		71,816.77		422,942.60		-1,269,322.95

		9/1/25		2,888,751.79		54,868.41		2,443,464.00		0.00		0.00		0.00		73,211.11		426,945.08		-842,377.87

		3/1/26		2,815,328.73		76,747.14		2,388,652.50		0.00		0.00		0.00		74,974.24		428,449.13		-413,928.73

		9/1/26		2,726,033.02		97,761.43		2,318,988.75		0.00		0.00		0.00		77,331.87		427,473.83		13,545.09

		3/1/27		2,627,447.63		113,480.16		2,235,988.75		0.00		0.00		0.00		81,928.93		423,010.11		436,555.20

		9/1/27		2,530,439.96		124,745.58		2,149,936.50		0.00		0.00		0.00		87,405.87		417,843.17		854,398.37

		3/1/28		2,436,352.89		135,868.50		2,066,247.25		0.00		0.00		0.00		92,969.75		413,004.39		1,267,402.76

		9/1/28		2,345,096.64		147,223.34		1,985,146.00		0.00		0.00		0.00		98,620.92		408,553.05		1,675,955.81

		3/1/29		2,256,584.32		158,769.46		1,906,569.25		0.00		0.00		0.00		104,359.65		404,424.89		2,080,380.70

		9/1/29		2,170,731.72		170,323.83		1,830,398.75		0.00		0.00		0.00		110,138.55		400,518.25		2,480,898.95

		3/1/30		2,087,457.17		181,972.77		1,756,519.25		0.00		0.00		0.00		116,002.97		396,907.72		2,877,806.67

		9/1/30		2,006,681.53		193,803.44		1,684,834.75		0.00		0.00		0.00		121,977.00		393,673.22		3,271,479.89

		3/1/31		1,928,328.05		205,765.49		1,615,421.00		0.00		0.00		0.00		127,988.54		390,684.00		3,662,163.88

		9/1/31		1,852,322.35		217,938.65		1,548,081.00		0.00		0.00		0.00		134,133.19		388,046.81		4,050,210.69

		3/1/32		1,778,592.31		230,268.01		1,482,966.50		0.00		0.00		0.00		140,264.05		385,629.77		4,435,840.47

		9/1/32		1,707,068.01		242,688.79		1,419,118.25		0.00		0.00		0.00		146,575.90		384,062.65		4,819,903.12

		3/1/33		1,637,681.69		255,432.85		1,357,164.00		0.00		0.00		0.00		152,947.12		383,003.42		5,202,906.54

		9/1/33		1,570,367.63		268,303.24		1,298,314.00		0.00		0.00		0.00		159,273.31		381,083.56		5,583,990.10

		3/1/34		1,505,071.56		281,284.34		1,240,768.00		0.00		0.00		0.00		166,559.08		379,028.82		5,963,018.92

		9/1/34		1,441,987.56		293,324.58		1,184,952.25		0.00		0.00		0.00		173,772.93		376,586.96		6,339,605.88

		3/1/35		1,380,936.12		291,053.63		1,118,490.00		0.00		0.00		0.00		179,348.44		374,151.32		6,713,757.19

		9/1/35		1,321,690.35		304,667.59		1,072,235.00		0.00		0.00		0.00		179,666.47		374,456.48		7,088,213.67

		3/1/36		1,264,194.45		318,416.58		1,027,422.50		0.00		0.00		0.00		180,140.07		375,048.46		7,463,262.13

		9/1/36		1,208,394.83		332,221.89		983,695.00		0.00		0.00		0.00		180,769.41		376,152.31		7,839,414.44

		3/1/37		1,154,239.58		346,147.57		941,218.75		0.00		0.00		0.00		181,554.79		377,613.61		8,217,028.05

		9/1/37		1,101,678.33		360,114.06		899,977.50		0.00		0.00		0.00		182,496.63		379,318.26		8,596,346.31

		3/1/38		1,050,662.25		374,175.30		859,920.00		0.00		0.00		0.00		183,595.53		381,322.02		8,977,668.33

		9/1/38		1,001,144.00		388,523.47		821,145.00		0.00		0.00		0.00		184,852.19		383,670.28		9,361,338.61

		3/1/39		953,077.70		402,798.77		783,401.25		0.00		0.00		0.00		186,267.49		386,207.73		9,747,546.35

		9/1/39		906,418.83		417,325.91		745,958.75		0.00		0.00		0.00		187,842.43		389,943.57		10,137,489.92

		3/1/40		861,124.25		432,042.29		709,611.25		0.00		0.00		0.00		189,578.16		393,977.14		10,531,467.05

		9/1/40		817,152.13		446,997.32		674,385.00		0.00		0.00		0.00		191,475.97		398,288.48		10,929,755.53

		3/1/41		774,461.90		462,100.78		640,137.50		0.00		0.00		0.00		193,537.31		402,887.87		11,332,643.40

		9/1/41		733,014.23		477,537.70		606,985.00		0.00		0.00		0.00		195,763.75		407,803.18		11,740,446.59

		3/1/42		692,771.01		493,078.86		574,696.25		0.00		0.00		0.00		198,157.04		412,996.58		12,153,443.17

		9/1/42		653,695.24		508,907.04		543,385.00		0.00		0.00		0.00		200,719.05		418,498.23		12,571,941.39

		3/1/43		615,751.09		524,928.88		512,920.00		0.00		0.00		0.00		203,451.82		424,308.16		12,996,249.55

		9/1/43		578,903.81		541,326.16		483,456.25		0.00		0.00		0.00		206,357.53		430,416.19		13,426,665.74

		3/1/44		543,119.69		557,865.49		454,711.25		0.00		0.00		0.00		209,438.52		436,835.41		13,863,501.15

		9/1/44		508,366.06		574,727.01		426,530.00		0.00		0.00		0.00		212,697.28		443,865.79		14,307,366.94

		3/1/45		474,611.24		591,960.33		399,213.75		0.00		0.00		0.00		216,136.47		451,221.34		14,758,588.28

		9/1/45		441,824.51		609,606.39		372,755.00		0.00		0.00		0.00		219,758.90		458,917.00		15,217,505.28

		3/1/46		409,976.09		627,429.81		346,931.25		0.00		0.00		0.00		223,567.53		466,907.12		15,684,412.41

		9/1/46		379,037.11		645,607.23		321,842.50		0.00		0.00		0.00		227,565.52		475,236.33		16,159,648.73

		3/1/47		348,979.57		664,315.84		297,622.50		0.00		0.00		0.00		231,756.15		483,916.76		16,643,565.49

		9/1/47		319,776.31		683,180.50		273,907.50		0.00		0.00		0.00		236,142.92		492,906.39		17,136,471.88

		3/1/48		291,401.02		702,652.29		251,031.25		0.00		0.00		0.00		240,729.47		502,292.60		17,638,764.48

		9/1/48		263,828.18		722,356.10		228,678.75		0.00		0.00		0.00		245,519.62		511,985.91		18,150,750.40

		3/1/49		237,033.03		742,603.76		207,050.00		0.00		0.00		0.00		250,517.37		522,069.42		18,672,819.82

		9/1/49		210,991.59		763,156.86		185,461.25		0.00		0.00		0.00		255,726.92		532,960.29		19,205,780.11

		3/1/50		185,680.59		784,339.97		164,630.00		0.00		0.00		0.00		261,152.63		544,237.93		19,750,018.03

		9/1/50		161,077.47		805,913.55		144,303.75		0.00		0.00		0.00		266,799.07		555,888.20		20,305,906.23

		3/1/51		137,160.36		827,913.20		124,482.50		0.00		0.00		0.00		272,670.99		567,920.06		20,873,826.29

		9/1/51		113,908.05		850,512.30		105,292.50		0.00		0.00		0.00		278,773.35		580,354.49		21,454,180.79

		3/1/52		91,299.98		872,228.39		85,345.00		0.00		0.00		0.00		285,111.30		593,072.07		22,047,252.86

		9/1/52		69,316.21		893,645.32		65,145.00		0.00		0.00		0.00		291,690.21		606,126.33		22,653,379.19

		3/1/53		47,937.41		914,244.01		44,187.50		0.00		0.00		0.00		298,657.15		619,336.77		23,272,715.96

		9/1/53		27,144.83		934,055.95		22,472.50		0.00		0.00		0.00		307,105.03		631,623.25		23,904,339.21

		Totals		68,760,947.18		26,418,468.89		58,703,536.22		0.00		853,571.29		806,563.60		10,911,405.75		23,904,339.21





IS 200

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,616.77		718,923.76		1,281,409.22		0.00		818,774.77		0.00		89,004.05		-1,153,647.50		-1,960,211.10

		9/1/24		2,849,200.99		31,133.42		2,505,150.00		0.00		34,796.53		0.00		70,654.74		269,733.15		-1,690,477.95

		3/1/25		2,917,089.51		46,877.62		2,473,441.00		0.00		0.00		0.00		66,496.76		424,029.37		-1,266,448.59

		9/1/25		2,821,542.56		77,609.02		2,410,928.75		0.00		0.00		0.00		63,307.85		424,914.98		-841,533.61

		3/1/26		2,693,738.68		106,265.55		2,319,856.25		0.00		0.00		0.00		59,850.60		420,297.37		-421,236.23

		9/1/26		2,537,637.88		131,823.38		2,202,438.00		0.00		0.00		0.00		56,744.90		410,278.36		-10,957.87

		3/1/27		2,367,962.81		145,880.33		2,063,229.00		0.00		0.00		0.00		57,087.55		393,526.59		382,568.72

		9/1/27		2,206,555.64		150,566.36		1,922,128.75		0.00		0.00		0.00		58,807.54		376,185.71		758,754.43

		3/1/28		2,055,593.01		155,122.50		1,789,675.75		0.00		0.00		0.00		60,740.70		360,299.06		1,119,053.50

		9/1/28		1,914,413.74		159,936.28		1,665,591.25		0.00		0.00		0.00		62,855.53		345,903.24		1,464,956.74

		3/1/29		1,782,398.35		164,804.25		1,549,175.50		0.00		0.00		0.00		65,185.56		332,841.54		1,797,798.29

		9/1/29		1,658,966.19		169,758.89		1,440,105.75		0.00		0.00		0.00		67,677.41		320,941.92		2,118,740.20

		3/1/30		1,543,572.97		174,792.10		1,337,794.75		0.00		0.00		0.00		70,387.84		310,182.48		2,428,922.69

		9/1/30		1,435,708.54		180,002.56		1,241,948.50		0.00		0.00		0.00		73,286.55		300,476.05		2,729,398.73

		3/1/31		1,334,894.75		185,455.52		1,152,339.00		0.00		0.00		0.00		76,295.55		291,715.73		3,021,114.46

		9/1/31		1,240,683.44		191,044.91		1,068,280.25		0.00		0.00		0.00		79,541.81		283,906.29		3,305,020.75

		3/1/32		1,152,654.58		196,779.78		989,700.50		0.00		0.00		0.00		82,855.73		276,878.13		3,581,898.88

		9/1/32		1,070,414.51		202,635.03		915,667.75		0.00		0.00		0.00		86,412.96		270,968.84		3,852,867.72

		3/1/33		993,594.30		208,714.48		846,248.00		0.00		0.00		0.00		90,114.00		265,946.78		4,118,814.50

		9/1/33		921,848.21		215,091.03		783,680.00		0.00		0.00		0.00		92,592.98		260,666.25		4,379,480.75

		3/1/34		854,857.48		221,442.87		725,374.00		0.00		0.00		0.00		95,173.20		255,753.15		4,635,233.91

		9/1/34		792,458.00		227,433.00		671,163.00		0.00		0.00		0.00		97,573.41		251,154.59		4,886,388.50

		3/1/35		734,288.95		230,713.37		618,222.50		0.00		0.00		0.00		99,154.65		247,625.17		5,134,013.67

		9/1/35		679,988.95		237,578.71		574,293.75		0.00		0.00		0.00		98,006.47		245,267.43		5,379,281.10

		3/1/36		629,310.25		244,617.10		533,342.50		0.00		0.00		0.00		97,102.73		243,482.13		5,622,763.23

		9/1/36		582,021.00		251,778.76		495,027.50		0.00		0.00		0.00		96,432.75		242,339.51		5,865,102.74

		3/1/37		537,903.91		259,002.77		459,222.50		0.00		0.00		0.00		95,986.73		241,697.46		6,106,800.20

		9/1/37		496,755.37		266,349.98		425,810.00		0.00		0.00		0.00		95,755.57		241,539.79		6,348,339.99

		3/1/38		458,384.60		273,731.28		394,601.25		0.00		0.00		0.00		95,730.94		241,783.69		6,590,123.67

		9/1/38		422,612.81		281,320.49		365,552.50		0.00		0.00		0.00		95,905.18		242,475.63		6,832,599.30

		3/1/39		389,272.52		289,006.61		338,413.75		0.00		0.00		0.00		96,271.26		243,594.11		7,076,193.42

		9/1/39		358,206.78		296,944.53		312,860.00		0.00		0.00		0.00		96,822.78		245,468.53		7,321,661.95

		3/1/40		329,268.57		305,013.40		289,018.75		0.00		0.00		0.00		97,553.91		247,709.32		7,569,371.27

		9/1/40		302,320.16		313,211.27		266,770.00		0.00		0.00		0.00		98,459.36		250,302.07		7,819,673.34

		3/1/41		277,232.49		321,528.01		246,000.00		0.00		0.00		0.00		99,534.37		253,226.13		8,072,899.47

		9/1/41		253,884.71		330,083.59		226,701.25		0.00		0.00		0.00		100,774.65		256,492.40		8,329,391.86

		3/1/42		232,163.58		338,853.47		208,750.00		0.00		0.00		0.00		102,176.40		260,090.66		8,589,482.52

		9/1/42		211,963.07		347,944.42		192,155.00		0.00		0.00		0.00		103,736.24		264,016.26		8,853,498.78

		3/1/43		193,183.85		357,043.07		176,537.50		0.00		0.00		0.00		105,451.23		268,238.19		9,121,736.97

		9/1/43		175,732.90		366,519.56		162,141.25		0.00		0.00		0.00		107,318.82		272,792.40		9,394,529.37

		3/1/44		159,523.10		376,187.81		148,742.50		0.00		0.00		0.00		109,336.83		277,631.57		9,672,160.94

		9/1/44		144,472.88		386,131.45		136,223.75		0.00		0.00		0.00		111,503.48		282,877.10		9,955,038.04

		3/1/45		130,505.85		396,294.90		124,573.75		0.00		0.00		0.00		113,817.30		288,409.71		10,243,447.75

		9/1/45		117,550.50		406,752.94		113,796.25		0.00		0.00		0.00		116,277.17		294,230.03		10,537,677.77

		3/1/46		105,539.87		417,438.35		103,761.25		0.00		0.00		0.00		118,882.29		300,334.68		10,838,012.45

		9/1/46		94,411.26		428,418.04		94,468.75		0.00		0.00		0.00		121,632.17		306,728.38		11,144,740.83

		3/1/47		84,106.01		439,755.50		85,918.75		0.00		0.00		0.00		124,526.61		313,416.14		11,458,156.97

		9/1/47		74,569.17		451,235.07		77,866.25		0.00		0.00		0.00		127,565.70		320,372.30		11,778,529.27

		3/1/48		65,749.35		463,189.30		70,560.00		0.00		0.00		0.00		130,749.79		327,628.86		12,106,158.13

		9/1/48		57,598.43		475,396.73		63,751.25		0.00		0.00		0.00		134,079.52		335,164.39		12,441,322.52

		3/1/49		50,071.38		487,908.61		57,443.75		0.00		0.00		0.00		137,555.77		342,980.46		12,784,302.98

		9/1/49		43,126.08		500,773.71		51,510.00		0.00		0.00		0.00		141,179.68		351,210.11		13,135,513.09

		3/1/50		36,723.10		514,042.14		46,081.25		0.00		0.00		0.00		144,952.62		359,731.37		13,495,244.46

		9/1/50		30,825.57		527,068.44		40,526.25		0.00		0.00		0.00		148,876.22		368,491.54		13,863,735.99

		3/1/51		25,399.00		540,445.63		35,350.00		0.00		0.00		0.00		152,952.33		377,542.31		14,241,278.30

		9/1/51		20,411.11		553,386.29		29,795.00		0.00		0.00		0.00		157,183.01		386,819.39		14,628,097.69

		3/1/52		15,831.74		566,065.41		23,987.50		0.00		0.00		0.00		161,570.58		396,339.07		15,024,436.76

		9/1/52		11,632.65		578,932.79		18,306.25		0.00		0.00		0.00		166,117.55		406,141.64		15,430,578.40

		3/1/53		7,787.48		591,747.80		12,498.75		0.00		0.00		0.00		170,826.67		416,209.86		15,846,788.26

		9/1/53		4,271.54		603,715.91		5,807.50		0.00		0.00		0.00		175,700.88		426,479.06		16,273,267.32

		Totals		46,007,003.47		19,078,219.87		40,981,713.72		0.00		853,571.29		806,563.60		6,170,107.40		16,273,267.32





IS 300

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,539.63		718,992.25		1,281,409.22		0.00		818,774.77		0.00		88,840.11		-1,153,492.22		-1,960,055.82

		9/1/24		2,843,331.77		36,391.16		2,505,150.00		0.00		34,796.53		0.00		68,400.88		271,375.52		-1,688,680.30

		3/1/25		2,888,945.35		61,345.35		2,464,095.50		0.00		0.00		0.00		61,168.93		425,026.27		-1,263,654.03

		9/1/25		2,754,423.62		100,102.23		2,378,273.00		0.00		0.00		0.00		54,649.67		421,603.18		-842,050.85

		3/1/26		2,573,773.62		134,603.83		2,251,274.00		0.00		0.00		0.00		47,455.12		409,648.33		-432,402.52

		9/1/26		2,355,231.15		163,157.99		2,088,228.00		0.00		0.00		0.00		40,538.15		389,622.99		-42,779.53

		3/1/27		2,123,015.09		173,189.39		1,897,309.00		0.00		0.00		0.00		38,453.68		360,441.79		317,662.26

		9/1/27		1,909,674.48		169,634.40		1,709,447.25		0.00		0.00		0.00		37,940.49		331,921.15		649,583.41

		3/1/28		1,717,306.91		166,548.94		1,539,210.25		0.00		0.00		0.00		37,452.68		307,192.91		956,776.32

		9/1/28		1,543,877.86		164,118.31		1,385,116.75		0.00		0.00		0.00		36,998.59		285,880.83		1,242,657.15

		3/1/29		1,387,548.88		162,336.02		1,245,707.75		0.00		0.00		0.00		36,584.97		267,592.18		1,510,249.33

		9/1/29		1,246,658.40		160,882.73		1,119,303.50		0.00		0.00		0.00		36,738.20		251,499.44		1,761,748.77

		3/1/30		1,119,704.81		160,110.46		1,005,024.00		0.00		0.00		0.00		38,023.52		236,767.75		1,998,516.52

		9/1/30		1,005,331.17		159,815.74		901,613.00		0.00		0.00		0.00		39,611.04		223,922.86		2,222,439.39

		3/1/31		902,311.32		159,941.60		807,993.00		0.00		0.00		0.00		41,447.90		212,812.02		2,435,251.41

		9/1/31		809,537.42		160,591.99		723,320.50		0.00		0.00		0.00		43,612.46		203,196.45		2,638,447.86

		3/1/32		726,008.53		161,629.59		646,744.00		0.00		0.00		0.00		45,948.47		194,945.65		2,833,393.51

		9/1/32		650,820.42		162,957.88		577,132.25		0.00		0.00		0.00		48,582.26		188,063.79		3,021,457.30

		3/1/33		583,156.30		164,817.27		514,211.25		0.00		0.00		0.00		51,426.27		182,336.05		3,203,793.34

		9/1/33		522,278.37		167,090.98		460,262.25		0.00		0.00		0.00		52,450.49		176,656.61		3,380,449.95

		3/1/34		467,523.11		169,632.34		412,372.75		0.00		0.00		0.00		53,158.34		171,624.35		3,552,074.30

		9/1/34		418,361.81		172,044.24		369,433.00		0.00		0.00		0.00		53,716.29		167,256.76		3,719,331.07

		3/1/35		374,205.10		175,089.30		331,208.75		0.00		0.00		0.00		53,932.76		164,152.89		3,883,483.95

		9/1/35		334,511.90		178,412.85		298,295.00		0.00		0.00		0.00		52,852.96		161,776.79		4,045,260.74

		3/1/36		298,841.98		181,834.61		268,621.25		0.00		0.00		0.00		52,019.44		160,035.90		4,205,296.64

		9/1/36		266,798.02		185,451.83		241,922.50		0.00		0.00		0.00		51,411.72		158,915.63		4,364,212.28

		3/1/37		238,021.34		189,326.88		218,007.50		0.00		0.00		0.00		51,011.45		158,329.26		4,522,541.54

		9/1/37		212,188.13		193,350.55		196,477.50		0.00		0.00		0.00		50,802.19		158,258.99		4,680,800.53

		3/1/38		189,006.16		197,385.01		177,038.75		0.00		0.00		0.00		50,769.23		158,583.19		4,839,383.72

		9/1/38		168,211.67		201,815.61		159,748.75		0.00		0.00		0.00		50,899.40		159,379.13		4,998,762.84

		3/1/39		149,566.68		206,316.85		144,155.00		0.00		0.00		0.00		51,180.99		160,547.54		5,159,310.38

		9/1/39		132,856.47		210,953.74		129,992.50		0.00		0.00		0.00		51,603.56		162,214.15		5,321,524.53

		3/1/40		117,887.32		215,776.00		117,326.25		0.00		0.00		0.00		52,157.82		164,179.26		5,485,703.78

		9/1/40		104,484.53		220,810.92		105,995.00		0.00		0.00		0.00		52,835.55		166,464.90		5,652,168.68

		3/1/41		92,490.53		226,071.09		95,902.50		0.00		0.00		0.00		53,629.50		169,029.62		5,821,198.31

		9/1/41		81,763.24		231,416.17		86,785.00		0.00		0.00		0.00		54,533.26		171,861.14		5,993,059.45

		3/1/42		72,174.59		236,969.00		78,656.25		0.00		0.00		0.00		55,541.25		174,946.08		6,168,005.53

		9/1/42		63,609.11		242,702.82		71,391.25		0.00		0.00		0.00		56,648.58		178,272.09		6,346,277.62

		3/1/43		55,962.75		248,718.37		64,987.50		0.00		0.00		0.00		57,851.01		181,842.61		6,528,120.23

		9/1/43		49,141.77		254,831.33		59,196.25		0.00		0.00		0.00		59,144.92		185,631.93		6,713,752.16

		3/1/44		43,061.70		261,124.41		54,025.00		0.00		0.00		0.00		60,527.20		189,633.91		6,903,386.07

		9/1/44		37,646.46		267,534.71		49,313.75		0.00		0.00		0.00		61,995.26		193,872.16		7,097,258.23

		3/1/45		32,827.55		274,269.23		45,226.25		0.00		0.00		0.00		63,546.94		198,323.59		7,295,581.82

		9/1/45		28,543.31		281,252.32		41,640.00		0.00		0.00		0.00		65,180.52		202,975.11		7,498,556.93

		3/1/46		24,738.21		288,264.47		38,295.00		0.00		0.00		0.00		66,894.62		207,813.06		7,706,369.99

		9/1/46		21,362.31		295,632.90		35,447.50		0.00		0.00		0.00		68,688.24		212,859.47		7,919,229.47

		3/1/47		18,370.67		303,128.99		32,860.00		0.00		0.00		0.00		70,560.68		218,078.99		8,137,308.46

		9/1/47		15,722.88		310,933.18		30,636.25		0.00		0.00		0.00		72,511.54		223,508.27		8,360,816.73

		3/1/48		13,382.60		318,947.30		28,672.50		0.00		0.00		0.00		74,540.69		229,116.71		8,589,933.44

		9/1/48		11,317.17		326,793.12		26,590.00		0.00		0.00		0.00		76,648.26		234,872.03		8,824,805.47

		3/1/49		9,497.23		335,192.62		24,997.50		0.00		0.00		0.00		78,834.59		240,857.76		9,065,663.23

		9/1/49		7,896.43		343,763.47		23,482.50		0.00		0.00		0.00		81,100.27		247,077.13		9,312,740.36

		3/1/50		6,491.10		351,431.07		21,083.75		0.00		0.00		0.00		83,446.06		253,392.36		9,566,132.72

		9/1/50		5,259.97		359,322.93		18,811.25		0.00		0.00		0.00		85,872.92		259,898.73		9,826,031.45

		3/1/51		4,183.99		366,911.29		16,160.00		0.00		0.00		0.00		88,382.01		266,553.27		10,092,584.71

		9/1/51		3,246.06		374,769.51		13,635.00		0.00		0.00		0.00		90,974.64		273,405.93		10,365,990.64

		3/1/52		2,430.85		382,780.82		11,110.00		0.00		0.00		0.00		93,652.29		280,449.38		10,646,440.01

		9/1/52		1,724.60		390,964.88		8,585.00		0.00		0.00		0.00		96,416.57		287,687.91		10,934,127.93

		3/1/53		1,115.03		399,202.26		5,933.75		0.00		0.00		0.00		99,269.27		295,114.28		11,229,242.20

		9/1/53		591.11		407,510.26		3,156.25		0.00		0.00		0.00		102,212.30		302,732.82		11,531,975.03

		Totals		34,156,490.56		14,286,897.31		31,657,998.97		0.00		853,571.29		806,563.60		3,593,278.98		11,531,975.03





IS 75

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,712.96		718,838.37		1,281,409.22		0.00		818,774.77		0.00		89,208.27		-1,153,840.94		-1,960,404.54

		9/1/24		2,856,497.25		24,597.32		2,505,150.00		0.00		34,796.53		0.00		73,454.41		267,693.63		-1,692,710.91

		3/1/25		2,952,093.33		28,868.71		2,485,080.00		0.00		0.00		0.00		73,217.84		422,664.20		-1,270,046.71

		9/1/25		2,905,569.12		49,166.58		2,451,635.00		0.00		0.00		0.00		75,741.37		427,359.33		-842,687.38

		3/1/26		2,845,980.61		69,278.89		2,405,965.25		0.00		0.00		0.00		78,849.05		430,445.20		-412,242.18

		9/1/26		2,774,071.54		88,856.73		2,348,545.50		0.00		0.00		0.00		82,720.43		431,662.33		19,420.16

		3/1/27		2,694,622.98		104,604.26		2,280,341.50		0.00		0.00		0.00		88,599.70		430,286.05		449,706.20

		9/1/27		2,615,758.15		117,082.70		2,209,248.75		0.00		0.00		0.00		95,270.23		428,321.87		878,028.07

		3/1/28		2,538,512.68		129,776.13		2,139,732.75		0.00		0.00		0.00		101,991.21		426,564.85		1,304,592.92

		9/1/28		2,462,847.25		142,592.43		2,071,656.25		0.00		0.00		0.00		108,808.39		424,975.04		1,729,567.96

		3/1/29		2,388,723.50		155,576.77		2,005,037.25		0.00		0.00		0.00		115,722.74		423,540.28		2,153,108.24

		9/1/29		2,316,103.92		168,773.12		1,939,982.75		0.00		0.00		0.00		122,687.00		422,207.29		2,575,315.53

		3/1/30		2,244,951.86		182,221.86		1,876,447.00		0.00		0.00		0.00		129,723.72		421,002.99		2,996,318.52

		9/1/30		2,175,231.43		195,687.91		1,814,076.00		0.00		0.00		0.00		136,856.84		419,986.50		3,416,305.02

		3/1/31		2,106,907.59		209,489.67		1,753,230.00		0.00		0.00		0.00		144,012.86		419,154.40		3,835,459.42

		9/1/31		2,039,946.04		223,528.65		1,693,640.75		0.00		0.00		0.00		151,288.25		418,545.68		4,254,005.11

		3/1/32		1,974,313.23		237,709.33		1,635,444.00		0.00		0.00		0.00		158,558.94		418,019.62		4,672,024.72

		9/1/32		1,909,976.36		252,204.13		1,577,939.50		0.00		0.00		0.00		165,997.92		418,243.08		5,090,267.80

		3/1/33		1,846,903.37		266,931.94		1,521,385.00		0.00		0.00		0.00		173,507.29		418,943.01		5,509,210.81

		9/1/33		1,785,062.86		281,800.67		1,466,806.50		0.00		0.00		0.00		181,449.23		418,607.80		5,927,818.61

		3/1/34		1,724,435.02		296,901.97		1,412,617.00		0.00		0.00		0.00		190,716.63		418,003.36		6,345,821.97

		9/1/34		1,665,285.78		310,939.35		1,359,659.50		0.00		0.00		0.00		199,813.31		416,752.31		6,762,574.28

		3/1/35		1,607,453.09		305,469.94		1,290,685.00		0.00		0.00		0.00		206,594.32		415,643.71		7,178,217.99

		9/1/35		1,550,714.61		321,409.44		1,247,005.00		0.00		0.00		0.00		207,784.75		417,334.30		7,595,552.29

		3/1/36		1,495,042.24		337,456.42		1,204,182.50		0.00		0.00		0.00		209,099.00		419,217.16		8,014,769.46

		9/1/36		1,440,409.10		353,643.19		1,161,807.50		0.00		0.00		0.00		210,543.02		421,701.76		8,436,471.22

		3/1/37		1,386,788.87		370,013.04		1,120,333.75		0.00		0.00		0.00		212,122.87		424,345.29		8,860,816.51

		9/1/37		1,334,155.84		386,458.69		1,079,565.00		0.00		0.00		0.00		213,818.63		427,230.90		9,288,047.41

		3/1/38		1,282,484.82		403,012.13		1,039,506.25		0.00		0.00		0.00		215,635.97		430,354.73		9,718,402.14

		9/1/38		1,231,751.16		419,842.92		1,000,291.25		0.00		0.00		0.00		217,606.45		433,696.38		10,152,098.51

		3/1/39		1,181,930.76		436,706.46		961,715.00		0.00		0.00		0.00		219,684.88		437,237.34		10,589,335.86

		9/1/39		1,133,000.02		453,769.95		922,768.75		0.00		0.00		0.00		221,902.32		442,098.91		11,031,434.77

		3/1/40		1,084,935.85		471,093.94		884,557.50		0.00		0.00		0.00		224,264.71		447,207.58		11,478,642.35

		9/1/40		1,037,715.63		488,709.10		847,093.75		0.00		0.00		0.00		226,778.05		452,552.92		11,931,195.27

		3/1/41		991,317.25		506,507.53		810,232.50		0.00		0.00		0.00		229,423.12		458,169.16		12,389,364.43

		9/1/41		945,719.05		524,519.35		773,977.50		0.00		0.00		0.00		232,205.66		464,055.25		12,853,419.68

		3/1/42		900,899.84		542,774.41		738,345.00		0.00		0.00		0.00		235,131.48		470,197.77		13,323,617.45

		9/1/42		856,838.85		561,439.95		703,438.75		0.00		0.00		0.00		238,231.29		476,608.76		13,800,226.21

		3/1/43		813,515.77		580,270.02		669,042.50		0.00		0.00		0.00		241,461.94		483,281.35		14,283,507.56

		9/1/43		770,910.71		599,430.88		635,265.00		0.00		0.00		0.00		244,853.67		490,222.92		14,773,730.48

		3/1/44		729,004.20		618,813.50		601,942.50		0.00		0.00		0.00		248,388.25		497,486.96		15,271,217.44

		9/1/44		687,777.16		638,585.46		568,865.00		0.00		0.00		0.00		252,095.61		505,402.01		15,776,619.45

		3/1/45		647,210.91		658,647.87		536,277.50		0.00		0.00		0.00		255,958.05		513,623.23		16,290,242.68

		9/1/45		607,287.17		679,167.51		504,310.00		0.00		0.00		0.00		260,005.04		522,139.64		16,812,382.31

		3/1/46		567,988.02		699,897.32		472,713.75		0.00		0.00		0.00		264,196.30		530,975.29		17,343,357.61

		9/1/46		529,295.91		721,141.50		441,741.25		0.00		0.00		0.00		268,583.67		540,112.49		17,883,470.09

		3/1/47		491,193.66		742,652.84		411,125.00		0.00		0.00		0.00		273,128.24		549,593.27		18,433,063.36

		9/1/47		453,664.44		764,735.94		381,132.50		0.00		0.00		0.00		277,880.20		559,387.68		18,992,451.04

		3/1/48		416,691.74		787,005.63		351,407.50		0.00		0.00		0.00		282,780.99		569,508.88		19,561,959.92

		9/1/48		380,259.40		809,903.22		322,287.50		0.00		0.00		0.00		287,900.16		579,974.96		20,141,934.88

		3/1/49		344,351.59		833,182.13		293,531.25		0.00		0.00		0.00		293,202.04		590,800.43		20,732,735.30

		9/1/49		308,952.79		856,870.93		264,493.75		0.00		0.00		0.00		298,684.71		602,645.26		21,335,380.56

		3/1/50		274,047.78		881,154.07		235,961.25		0.00		0.00		0.00		304,369.21		614,871.39		21,950,251.95

		9/1/50		239,621.66		905,784.72		207,681.25		0.00		0.00		0.00		310,260.26		627,464.88		22,577,716.82

		3/1/51		205,659.81		931,067.53		179,906.25		0.00		0.00		0.00		316,362.70		640,458.39		23,218,175.21

		9/1/51		172,147.90		956,893.91		152,510.00		0.00		0.00		0.00		322,681.57		653,850.25		23,872,025.47

		3/1/52		139,071.90		981,499.16		123,851.25		0.00		0.00		0.00		329,161.13		667,558.68		24,539,584.14

		9/1/52		106,418.02		1,005,736.49		94,687.50		0.00		0.00		0.00		335,938.06		681,528.96		25,221,113.10

		3/1/53		74,172.75		1,028,943.19		64,387.50		0.00		0.00		0.00		343,433.55		695,294.90		25,916,408.00

		9/1/53		42,322.86		1,050,593.05		32,446.25		0.00		0.00		0.00		353,180.61		707,289.05		26,623,697.05

		Totals		77,603,229.95		28,870,230.81		65,566,100.72		0.00		853,571.29		806,563.60		12,623,528.11		26,623,697.05





IS 150

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,655.28		718,889.57		1,281,409.22		0.00		818,774.77		0.00		89,085.83		-1,153,724.97		-1,960,288.57

		9/1/24		2,852,124.82		28,514.21		2,505,150.00		0.00		34,796.53		0.00		71,776.94		268,915.57		-1,691,373.00

		3/1/25		2,931,114.17		39,664.19		2,478,129.50		0.00		0.00		0.00		69,157.69		423,491.17		-1,267,881.82

		9/1/25		2,855,135.39		66,236.50		2,427,282.50		0.00		0.00		0.00		68,143.69		425,945.70		-841,936.13

		3/1/26		2,754,330.32		91,685.54		2,354,239.75		0.00		0.00		0.00		67,311.87		424,464.23		-417,471.89

		9/1/26		2,631,084.72		115,253.49		2,260,584.00		0.00		0.00		0.00		66,788.24		418,965.97		1,494.08

		3/1/27		2,495,870.61		130,276.69		2,148,749.25		0.00		0.00		0.00		69,090.64		408,307.41		409,801.49

		9/1/27		2,365,054.29		138,434.81		2,034,075.75		0.00		0.00		0.00		72,496.89		396,916.46		806,717.95

		3/1/28		2,240,486.73		146,624.56		1,924,698.50		0.00		0.00		0.00		76,017.71		386,395.07		1,193,113.02

		9/1/28		2,121,876.21		154,735.11		1,820,332.25		0.00		0.00		0.00		79,672.76		376,606.32		1,569,719.34

		3/1/29		2,008,944.78		162,915.43		1,720,758.50		0.00		0.00		0.00		83,482.89		367,618.82		1,937,338.16

		9/1/29		1,901,427.33		171,166.58		1,625,882.25		0.00		0.00		0.00		87,377.93		359,333.73		2,296,671.89

		3/1/30		1,799,071.05		179,611.17		1,535,575.75		0.00		0.00		0.00		91,376.23		351,730.24		2,648,402.14

		9/1/30		1,701,634.85		187,946.51		1,449,284.75		0.00		0.00		0.00		95,544.44		344,752.18		2,993,154.32

		3/1/31		1,608,888.82		196,549.48		1,367,294.50		0.00		0.00		0.00		99,763.70		338,380.10		3,331,534.42

		9/1/31		1,520,613.69		205,230.95		1,289,033.50		0.00		0.00		0.00		104,146.95		332,664.19		3,664,198.61

		3/1/32		1,436,600.36		213,934.54		1,214,539.25		0.00		0.00		0.00		108,572.71		327,422.93		3,991,621.54

		9/1/32		1,356,649.43		222,862.24		1,143,151.50		0.00		0.00		0.00		113,204.66		323,155.51		4,314,777.05

		3/1/33		1,280,570.75		231,949.52		1,075,036.00		0.00		0.00		0.00		117,921.63		319,562.65		4,634,339.70

		9/1/33		1,208,182.99		241,249.79		1,012,081.75		0.00		0.00		0.00		121,921.25		315,429.78		4,949,769.48

		3/1/34		1,139,320.29		250,575.74		952,003.25		0.00		0.00		0.00		126,382.92		311,509.86		5,261,279.34

		9/1/34		1,074,007.57		259,192.69		895,081.75		0.00		0.00		0.00		130,628.92		307,489.59		5,568,768.92

		3/1/35		1,011,991.36		260,456.62		834,508.75		0.00		0.00		0.00		133,747.47		304,191.75		5,872,960.67

		9/1/35		952,994.40		270,239.45		787,540.00		0.00		0.00		0.00		133,022.49		302,671.36		6,175,632.03

		3/1/36		896,875.08		280,192.51		742,970.00		0.00		0.00		0.00		132,508.04		301,589.56		6,477,221.59

		9/1/36		843,498.72		290,176.07		700,340.00		0.00		0.00		0.00		132,199.51		301,135.28		6,778,356.87

		3/1/37		792,736.86		300,187.99		659,740.00		0.00		0.00		0.00		132,092.69		301,092.16		7,079,449.03

		9/1/37		744,467.02		310,352.81		621,187.50		0.00		0.00		0.00		132,183.71		301,448.62		7,380,897.65

		3/1/38		698,572.35		320,513.69		584,440.00		0.00		0.00		0.00		132,469.04		302,177.00		7,683,074.65

		9/1/38		654,941.45		330,784.16		549,486.25		0.00		0.00		0.00		132,945.49		303,293.86		7,986,368.52

		3/1/39		613,468.05		341,273.57		516,355.00		0.00		0.00		0.00		133,610.18		304,776.43		8,291,144.95

		9/1/39		574,050.80		351,948.25		484,340.00		0.00		0.00		0.00		134,460.55		307,198.51		8,598,343.46

		3/1/40		536,593.08		362,648.19		453,788.75		0.00		0.00		0.00		135,494.33		309,958.19		8,908,301.65

		9/1/40		501,002.70		373,606.74		424,832.50		0.00		0.00		0.00		136,709.57		313,067.37		9,221,369.02

		3/1/41		467,191.78		384,639.78		397,222.50		0.00		0.00		0.00		138,104.58		316,504.48		9,537,873.50

		9/1/41		435,076.50		395,972.98		371,091.25		0.00		0.00		0.00		139,677.97		320,280.26		9,858,153.76

		3/1/42		404,576.91		407,552.84		346,292.50		0.00		0.00		0.00		141,428.60		324,408.65		10,182,562.41

		9/1/42		375,616.79		419,184.95		322,606.25		0.00		0.00		0.00		143,355.60		328,839.88		10,511,402.29

		3/1/43		348,123.44		431,222.41		300,276.25		0.00		0.00		0.00		145,458.39		333,611.22		10,845,013.50

		9/1/43		322,027.56		443,326.37		278,917.50		0.00		0.00		0.00		147,736.60		338,699.83		11,183,713.33

		3/1/44		297,263.02		455,844.51		258,797.50		0.00		0.00		0.00		150,190.14		344,119.89		11,527,833.22

		9/1/44		273,766.81		468,570.18		239,485.00		0.00		0.00		0.00		152,819.16		350,032.83		11,877,866.05

		3/1/45		251,478.80		481,574.65		221,167.50		0.00		0.00		0.00		155,624.04		356,261.92		12,234,127.97

		9/1/45		230,341.69		494,921.86		203,822.50		0.00		0.00		0.00		158,605.40		362,835.65		12,596,963.62

		3/1/46		210,300.82		508,398.19		187,235.00		0.00		0.00		0.00		161,764.10		369,699.92		12,966,663.53

		9/1/46		191,304.07		522,338.37		171,635.00		0.00		0.00		0.00		165,101.22		376,906.21		13,343,569.74

		3/1/47		173,301.75		536,662.39		156,900.00		0.00		0.00		0.00		168,618.09		384,446.05		13,728,015.79

		9/1/47		156,246.48		551,150.07		142,781.25		0.00		0.00		0.00		172,316.25		392,299.04		14,120,314.83

		3/1/48		140,093.08		566,130.72		129,538.75		0.00		0.00		0.00		176,197.45		400,487.60		14,520,802.43

		9/1/48		124,798.47		581,380.52		116,912.50		0.00		0.00		0.00		180,263.70		409,002.80		14,929,805.23

		3/1/49		110,321.60		597,087.66		105,040.00		0.00		0.00		0.00		184,517.19		417,852.07		15,347,657.29

		9/1/49		96,623.28		613,162.93		93,551.25		0.00		0.00		0.00		188,960.36		427,274.61		15,774,931.90

		3/1/50		83,666.20		629,660.20		82,693.75		0.00		0.00		0.00		193,595.86		437,036.79		16,211,968.70

		9/1/50		71,414.76		646,487.40		72,341.25		0.00		0.00		0.00		198,426.55		447,134.36		16,659,103.05

		3/1/51		59,835.01		663,827.00		62,620.00		0.00		0.00		0.00		203,455.53		457,586.48		17,116,689.53

		9/1/51		48,894.61		681,032.67		52,898.75		0.00		0.00		0.00		208,686.11		468,342.42		17,585,031.95

		3/1/52		38,562.72		698,145.46		43,177.50		0.00		0.00		0.00		214,121.81		479,408.86		18,064,440.81

		9/1/52		28,809.92		714,377.43		32,698.75		0.00		0.00		0.00		219,766.39		490,722.20		18,555,163.01

		3/1/53		19,608.18		730,593.78		22,220.00		0.00		0.00		0.00		225,623.82		502,358.14		19,057,521.15

		9/1/53		10,930.79		746,280.77		11,236.25		0.00		0.00		0.00		231,834.16		514,141.14		19,571,662.29

		Totals		55,391,011.35		22,315,405.45		48,297,060.97		0.00		853,571.29		806,563.60		8,177,558.65		19,571,662.29





IS 400

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,462.31		719,060.89		1,281,409.22		0.00		818,774.77		0.00		88,675.67		-1,153,336.46		-1,959,900.06

		9/1/24		2,837,433.37		41,675.02		2,505,150.00		0.00		34,796.53		0.00		66,134.15		273,027.72		-1,686,872.34

		3/1/25		2,860,671.07		75,739.52		2,454,625.75		0.00		0.00		0.00		55,832.36		425,952.48		-1,260,919.86

		9/1/25		2,687,386.44		122,244.85		2,345,374.00		0.00		0.00		0.00		46,102.47		418,154.82		-842,765.03

		3/1/26		2,455,428.29		161,767.53		2,182,950.25		0.00		0.00		0.00		35,908.08		398,337.50		-444,427.54

		9/1/26		2,178,776.47		191,659.27		1,976,121.75		0.00		0.00		0.00		26,671.51		367,642.49		-76,785.05

		3/1/27		1,892,323.61		195,659.97		1,738,273.25		0.00		0.00		0.00		24,229.00		325,481.34		248,696.29

		9/1/27		1,638,710.59		182,365.98		1,511,352.50		0.00		0.00		0.00		23,690.96		286,033.11		534,729.40

		3/1/28		1,418,703.02		171,113.65		1,313,617.00		0.00		0.00		0.00		23,195.63		253,004.04		787,733.44

		9/1/28		1,227,883.63		161,427.87		1,141,007.50		0.00		0.00		0.00		22,763.17		225,540.82		1,013,274.26

		3/1/29		1,062,412.77		153,245.65		990,391.50		0.00		0.00		0.00		22,414.71		202,852.22		1,216,126.48

		9/1/29		918,952.83		146,435.26		859,023.50		0.00		0.00		0.00		22,113.52		184,251.07		1,400,377.54

		3/1/30		794,602.80		140,857.94		744,397.75		0.00		0.00		0.00		21,851.72		169,211.26		1,569,588.81

		9/1/30		686,841.49		136,425.70		644,364.25		0.00		0.00		0.00		21,634.41		157,268.54		1,726,857.34

		3/1/31		593,478.05		132,873.04		557,027.50		0.00		0.00		0.00		21,465.00		147,858.59		1,874,715.93

		9/1/31		512,608.84		130,207.86		480,699.75		0.00		0.00		0.00		21,653.79		140,463.16		2,015,179.09

		3/1/32		442,580.06		128,203.72		413,998.00		0.00		0.00		0.00		23,895.58		132,890.20		2,148,069.28

		9/1/32		381,955.09		127,111.89		355,739.25		0.00		0.00		0.00		26,424.42		126,903.31		2,274,972.60

		3/1/33		329,486.15		126,459.11		304,653.50		0.00		0.00		0.00		29,183.98		122,107.78		2,397,080.37

		9/1/33		284,089.60		126,575.83		263,444.00		0.00		0.00		0.00		29,837.10		117,384.34		2,514,464.71

		3/1/34		244,825.98		127,007.10		228,540.75		0.00		0.00		0.00		29,941.26		113,351.07		2,627,815.78

		9/1/34		210,914.87		127,741.83		198,550.50		0.00		0.00		0.00		30,015.61		110,090.60		2,737,906.38

		3/1/35		181,621.06		128,894.74		172,688.75		0.00		0.00		0.00		30,000.81		107,826.23		2,845,732.61

		9/1/35		156,303.77		130,495.09		151,222.50		0.00		0.00		0.00		29,377.11		106,199.25		2,951,931.86

		3/1/36		134,431.47		132,182.85		132,520.00		0.00		0.00		0.00		28,946.07		105,148.26		3,057,080.12

		9/1/36		115,542.97		134,246.21		116,458.75		0.00		0.00		0.00		28,684.76		104,645.67		3,161,725.79

		3/1/37		99,238.10		136,366.36		102,455.00		0.00		0.00		0.00		28,573.40		104,576.05		3,266,301.84

		9/1/37		85,169.75		138,726.16		90,393.75		0.00		0.00		0.00		28,594.95		104,907.22		3,371,209.06

		3/1/38		73,036.86		141,328.71		80,033.75		0.00		0.00		0.00		28,734.72		105,597.09		3,476,806.16

		9/1/38		62,578.37		144,140.36		71,145.00		0.00		0.00		0.00		28,980.12		106,593.60		3,583,399.76

		3/1/39		53,567.95		147,095.20		63,478.75		0.00		0.00		0.00		29,320.34		107,864.07		3,691,263.83

		9/1/39		45,809.45		150,099.64		56,700.00		0.00		0.00		0.00		29,746.12		109,462.97		3,800,726.80

		3/1/40		39,132.89		153,314.34		50,908.75		0.00		0.00		0.00		30,249.58		111,288.89		3,912,015.69

		9/1/40		33,390.99		156,738.97		45,983.75		0.00		0.00		0.00		30,824.00		113,322.22		4,025,337.91

		3/1/41		28,456.23		160,217.21		41,677.50		0.00		0.00		0.00		31,463.69		115,532.25		4,140,870.16

		9/1/41		24,218.16		163,852.66		37,991.25		0.00		0.00		0.00		32,163.85		117,915.71		4,258,785.87

		3/1/42		20,581.19		167,735.70		34,911.25		0.00		0.00		0.00		32,920.48		120,485.15		4,379,271.02

		9/1/42		17,462.60		171,669.63		32,208.75		0.00		0.00		0.00		33,730.23		123,193.25		4,502,464.27

		3/1/43		14,790.83		175,722.56		29,875.00		0.00		0.00		0.00		34,590.35		126,048.04		4,628,512.32

		9/1/43		12,503.98		179,954.26		27,903.75		0.00		0.00		0.00		35,498.60		129,055.89		4,757,568.21

		3/1/44		10,548.55		184,279.24		26,208.75		0.00		0.00		0.00		36,453.20		132,165.84		4,889,734.05

		9/1/44		8,878.32		188,742.16		24,723.75		0.00		0.00		0.00		37,452.75		135,443.98		5,025,178.03

		3/1/45		7,453.33		193,383.97		23,483.75		0.00		0.00		0.00		38,496.21		138,857.34		5,164,035.38

		9/1/45		6,239.11		198,101.89		22,381.25		0.00		0.00		0.00		39,582.84		142,376.90		5,306,412.28

		3/1/46		5,205.87		203,064.15		21,520.00		0.00		0.00		0.00		40,712.15		146,037.87		5,452,450.15

		9/1/46		4,327.93		207,884.39		20,540.00		0.00		0.00		0.00		41,883.90		149,788.41		5,602,238.57

		3/1/47		3,583.16		212,447.66		19,315.00		0.00		0.00		0.00		43,098.06		153,617.76		5,755,856.33

		9/1/47		2,952.45		216,912.08		17,967.50		0.00		0.00		0.00		44,354.76		157,542.27		5,913,398.60

		3/1/48		2,419.37		222,261.87		17,355.00		0.00		0.00		0.00		45,654.33		161,671.91		6,075,070.51

		9/1/48		1,969.76		227,136.29		16,252.50		0.00		0.00		0.00		46,997.22		165,856.34		6,240,926.85

		3/1/49		1,591.43		232,100.75		15,150.00		0.00		0.00		0.00		48,384.01		170,158.17		6,411,085.01

		9/1/49		1,273.92		237,030.88		13,887.50		0.00		0.00		0.00		49,815.44		174,601.86		6,585,686.88

		3/1/50		1,008.21		242,629.73		13,130.00		0.00		0.00		0.00		51,292.30		179,215.64		6,764,902.52

		9/1/50		786.59		247,254.02		11,362.50		0.00		0.00		0.00		52,815.53		183,862.59		6,948,765.10

		3/1/51		602.41		252,291.78		9,847.50		0.00		0.00		0.00		54,386.13		188,660.56		7,137,425.66

		9/1/51		450.00		257,753.46		8,585.00		0.00		0.00		0.00		56,005.21		193,613.25		7,331,038.91

		3/1/52		324.48		263,096.93		7,070.00		0.00		0.00		0.00		57,673.94		198,677.48		7,529,716.39

		9/1/52		221.69		267,916.32		4,923.75		0.00		0.00		0.00		59,393.58		203,820.68		7,733,537.07

		3/1/53		138.06		274,150.31		3,913.75		0.00		0.00		0.00		61,165.45		209,209.18		7,942,746.25

		9/1/53		70.56		279,601.81		2,020.00		0.00		0.00		0.00		62,990.96		214,661.40		8,157,407.65

		Totals		27,234,409.17		10,946,679.83		26,128,905.22		0.00		853,571.29		806,563.60		2,234,641.24		8,157,407.65





IS 500

		Date		Net Mortgage Interest		Investment Income		Net Bond Interest		Third Party		Mortgage Acquisition Expense		Bond Issuance		Arbitrage Rebate		Net Income		Ending Net Worth

		11/28/23		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00		0.00

		11/29/23		0.00		0.00		0.00		0.00		0.00		806,563.60		0.00		-806,563.60		-806,563.60

		3/1/24		316,384.82		719,129.69		1,281,409.22		0.00		818,774.77		0.00		88,510.73		-1,153,180.21		-1,959,743.81

		9/1/24		2,831,505.29		46,571.46		2,504,781.25		0.00		34,796.53		0.00		63,854.24		274,644.74		-1,685,099.07

		3/1/25		2,832,262.07		89,967.00		2,444,928.50		0.00		0.00		0.00		50,486.02		426,814.55		-1,258,284.52

		9/1/25		2,620,421.46		143,906.35		2,312,103.50		0.00		0.00		0.00		37,665.89		414,558.42		-843,726.10

		3/1/26		2,338,695.44		187,485.74		2,114,613.00		0.00		0.00		0.00		24,816.32		386,751.85		-456,974.25

		9/1/26		2,008,234.52		217,084.71		1,865,927.25		0.00		0.00		0.00		13,863.31		345,528.66		-111,445.58

		3/1/27		1,675,605.25		213,264.53		1,585,877.25		0.00		0.00		0.00		11,738.03		291,254.49		179,808.91

		9/1/27		1,392,584.50		189,303.57		1,327,564.25		0.00		0.00		0.00		11,998.91		242,324.91		422,133.82

		3/1/28		1,157,054.65		169,439.18		1,111,300.25		0.00		0.00		0.00		12,120.55		203,073.03		625,206.85

		9/1/28		961,087.00		153,007.72		930,040.50		0.00		0.00		0.00		12,164.66		171,889.56		797,096.41

		3/1/29		798,071.74		139,477.38		778,045.75		0.00		0.00		0.00		12,177.67		147,325.70		944,422.12

		9/1/29		662,498.73		128,376.84		650,558.00		0.00		0.00		0.00		12,192.44		128,125.13		1,072,547.25

		3/1/30		549,775.21		119,329.60		543,451.00		0.00		0.00		0.00		12,236.96		113,416.85		1,185,964.10

		9/1/30		456,073.51		112,066.14		453,421.00		0.00		0.00		0.00		12,285.78		102,432.88		1,288,396.97

		3/1/31		378,204.16		106,403.59		377,886.25		0.00		0.00		0.00		12,342.32		94,379.18		1,382,776.15

		9/1/31		313,509.78		101,928.93		314,121.50		0.00		0.00		0.00		12,413.41		88,903.80		1,471,679.95

		3/1/32		259,776.73		98,506.10		260,413.25		0.00		0.00		0.00		12,620.61		85,248.97		1,556,928.92

		9/1/32		215,161.30		96,059.45		214,978.75		0.00		0.00		0.00		13,549.41		82,692.60		1,639,621.52

		3/1/33		178,128.14		94,505.71		176,666.50		0.00		0.00		0.00		16,392.11		79,575.24		1,719,196.76

		9/1/33		147,398.91		93,653.70		147,770.75		0.00		0.00		0.00		17,035.97		76,245.89		1,795,442.65

		3/1/34		121,910.19		93,286.48		124,692.25		0.00		0.00		0.00		17,062.62		73,441.80		1,868,884.45

		9/1/34		100,793.59		93,274.35		105,592.00		0.00		0.00		0.00		17,107.35		71,368.58		1,940,253.04

		3/1/35		83,298.21		93,686.38		89,837.50		0.00		0.00		0.00		17,131.00		70,016.09		2,010,269.13

		9/1/35		68,799.11		94,466.92		77,200.00		0.00		0.00		0.00		16,888.64		69,177.39		2,079,446.52

		3/1/36		56,788.23		95,517.13		66,755.00		0.00		0.00		0.00		16,771.25		68,779.10		2,148,225.62

		9/1/36		46,843.02		96,671.61		57,978.75		0.00		0.00		0.00		16,759.77		68,776.12		2,217,001.74

		3/1/37		38,612.15		98,114.72		50,802.50		0.00		0.00		0.00		16,838.44		69,085.93		2,286,087.67

		9/1/37		31,803.52		99,700.03		44,816.25		0.00		0.00		0.00		16,994.26		69,693.04		2,355,780.71

		3/1/38		26,174.37		101,513.01		39,933.75		0.00		0.00		0.00		17,216.54		70,537.09		2,426,317.80

		9/1/38		21,523.00		103,325.12		35,805.00		0.00		0.00		0.00		17,496.49		71,546.64		2,497,864.44

		3/1/39		17,681.88		105,427.63		32,540.00		0.00		0.00		0.00		17,826.89		72,742.61		2,570,607.05

		9/1/39		14,511.86		107,535.20		29,708.75		0.00		0.00		0.00		18,201.88		74,136.43		2,644,743.48

		3/1/40		11,897.48		109,755.91		27,375.00		0.00		0.00		0.00		18,616.67		75,661.71		2,720,405.19

		9/1/40		9,742.88		112,040.62		25,401.25		0.00		0.00		0.00		19,067.39		77,314.85		2,797,720.04

		3/1/41		7,968.58		114,601.63		23,937.50		0.00		0.00		0.00		19,550.94		79,081.77		2,876,801.81

		9/1/41		6,508.64		117,086.87		22,578.75		0.00		0.00		0.00		20,064.84		80,951.91		2,957,753.72

		3/1/42		5,308.42		119,685.98		21,486.25		0.00		0.00		0.00		20,607.16		82,900.99		3,040,654.71

		9/1/42		4,322.65		122,441.66		20,637.50		0.00		0.00		0.00		21,176.38		84,950.43		3,125,605.13

		3/1/43		3,513.82		125,252.35		19,911.25		0.00		0.00		0.00		21,771.38		87,083.54		3,212,688.67

		9/1/43		2,850.90		128,148.31		19,311.25		0.00		0.00		0.00		22,391.33		89,296.63		3,301,985.30

		3/1/44		2,308.20		131,154.97		18,831.25		0.00		0.00		0.00		23,035.66		91,596.26		3,393,581.56

		9/1/44		1,864.49		133,604.03		17,851.25		0.00		0.00		0.00		23,704.02		93,913.26		3,487,494.82

		3/1/45		1,502.20		136,616.05		17,361.25		0.00		0.00		0.00		24,396.23		96,360.77		3,583,855.59

		9/1/45		1,206.84		139,656.02		16,871.25		0.00		0.00		0.00		25,112.28		98,879.32		3,682,734.91

		3/1/46		966.43		142,323.04		16,013.75		0.00		0.00		0.00		25,852.29		101,423.42		3,784,158.33

		9/1/46		771.09		145,317.16		15,401.25		0.00		0.00		0.00		26,616.49		104,070.52		3,888,228.85

		3/1/47		612.69		148,235.04		14,666.25		0.00		0.00		0.00		27,405.19		106,776.30		3,995,005.15

		9/1/47		484.52		151,222.85		13,931.25		0.00		0.00		0.00		28,218.79		109,557.33		4,104,562.47

		3/1/48		381.06		154,288.20		13,196.25		0.00		0.00		0.00		29,057.79		112,415.22		4,216,977.69

		9/1/48		297.75		157,161.90		12,216.25		0.00		0.00		0.00		29,922.71		115,320.69		4,332,298.38

		3/1/49		230.88		160,125.25		11,236.25		0.00		0.00		0.00		30,814.17		118,305.72		4,450,604.10

		9/1/49		177.38		163,597.87		10,605.00		0.00		0.00		0.00		31,732.79		121,437.46		4,572,041.56

		3/1/50		134.74		166,482.76		9,342.50		0.00		0.00		0.00		32,679.29		124,595.70		4,696,637.26

		9/1/50		100.89		170,025.22		8,585.00		0.00		0.00		0.00		33,654.40		127,886.71		4,824,523.96

		3/1/51		74.16		173,127.18		7,322.50		0.00		0.00		0.00		34,658.90		131,219.94		4,955,743.91

		9/1/51		53.17		176,757.84		6,438.75		0.00		0.00		0.00		35,693.61		134,678.65		5,090,422.56

		3/1/52		36.81		179,818.46		4,923.75		0.00		0.00		0.00		36,759.38		138,172.13		5,228,594.69

		9/1/52		24.14		183,553.67		3,913.75		0.00		0.00		0.00		37,857.11		141,806.96		5,370,401.64

		3/1/53		14.44		186,864.90		2,398.75		0.00		0.00		0.00		38,987.70		145,492.89		5,515,894.53

		9/1/53		7.09		190,583.01		1,136.25		0.00		0.00		0.00		40,152.13		149,301.72		5,665,196.25

		Totals		22,784,534.68		8,541,514.72		22,554,400.72		0.00		853,571.29		806,563.60		1,446,317.53		5,665,196.25







MRB’s Perform Better With Slow Prepayments
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Conclusion
• Higher interest rates longer will constrain HFA liquidity

• Large parity resolutions will have enough unencumbered assets to meet 
scheduled debt service

• PAC calls to the table at 100PSA should be monitored closely in the coming year

• HFA spread and profit will continue to benefit from higher interest rates 
and slower prepayments

• When rates fall – managing portfolio runoff will be a challenge
• Consider select refinance programs
• Down payment assistance loan prepayments will help offset lost spread
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• CSG provides a wide range of financial 
advisory, program design, and real estate 
services to state and local public agencies, 
including public housing authorities, throughout 
the U.S.

• Over the past 22 years, CSG has advised on 
more long-term housing issues and a higher 
volume of issues that any other financial 
advisory firm

• 100% employee owned, 53% women owned.
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*Source: Thomson Reuters rankings of financial advisors
in tax-exempt long-term housing new issues, 2000-2022.



IT PAYS TO BE FLEXIBLE

- Assumes full spread mortgage rates and 84% GNMA / 16% Conventional loan split, with 0.5% origination fee.
- Bond financing scenarios represent a full spread traditional bond issuance with premium PAC bonds.

Net Present Value: Funding with TBA or Bonds
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SPREADS ARE VERY ATTRACTIVE

11/1/22 2/1/23 4/4/23 6/13/23 8/16/23
Tax-Exempt Bond Yield, 100% Fixed 2.01% 2.03% 2.01% 2.20% 2.48%
Taxable Bond Yield, 20-25% Variable 1.69% 1.39% 1.50% 1.64% 1.52%
Taxable Bond Yield, 100% Fixed 1.29% 1.06% 1.22% 1.13% 1.17%
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Spreads: Freddie Mac Weekly Loan Rate Survey, less Bond Yields
2022HI

$150MM
2023AB
$129MM

2023FG
$180MM

2023K
$200MM

2023N
$230MM

- Freddie Mac’s weekly loan rate survey is based on first-lien prime conventional conforming home purchase mortgages with a 
loan-to-value of 80 percent.

- Source: https://www.freddiemac.com/pmms



COMPARISON OF BORROWER SUBSIDY

- PV Impact assumes 4.00% discount rate


Summary PV

		Impact of Interest Subsidy vs Deferred Payment Loans

		Comparison of Subsidy at Same Cost to Agency

						7%

				100% PSA



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		24,500





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		225,500

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,492









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,492

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$162



																Number of Borrowers Assisted		408













										  Total Borrowers Assisted		214				  Total Borrowers Assisted		408

										  PV Impact to Agency at 100% PSA		-3,799,880				  PV Impact to Agency at 100% PSA		-3,791,830

										Cost Per Loan		-17,756				Cost Per Loan		-9,290



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		46,750,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		24,500





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		225,500

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,492









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,492

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$162



										Amount of Subsidized Rate Loans		46,750,000				Amount of Deferred Payment Loans		10,000,000

				150% PSA						  Total Borrowers Assisted		187				  Total Borrowers Assisted		408



																Number of Borrowers Assisted		408









																       Additional Borrowers Assisted		0



										  PV Impact to Agency at 150% PSA		-2,514,878				  PV Impact to Agency at 150% PSA		-2,514,903

										Cost Per Loan		-13,449				Cost Per Loan		-6,162



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		44,750,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		24,500





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		225,500

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,492









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,492

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$162



										Amount of Subsidized Rate Loans		44,750,000				Amount of Deferred Payment Loans		10,000,000

				200% PSA						  Total Borrowers Assisted		179				  Total Borrowers Assisted		408



																Number of Borrowers Assisted		408









																       Additional Borrowers Assisted		0

				200% PSA

										  PV Impact to Agency at 200% PSA		-1,925,156				  PV Impact to Agency at 200% PSA		-1,925,283

										Cost Per Loan		-10,755				Cost Per Loan		-4,717



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		43,900,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		24,500





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		225,500

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,492









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,492

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$162



										Amount of Subsidized Rate Loans		43,900,000				Amount of Deferred Payment Loans		10,000,000

				250% PSA						  Total Borrowers Assisted		176				  Total Borrowers Assisted		408



																Number of Borrowers Assisted		408









																       Additional Borrowers Assisted		0



										  PV Impact to Agency at 250% PSA		-1,602,780				  PV Impact to Agency at 250% PSA		-1,604,044

										Cost Per Loan		-9,127				Cost Per Loan		-3,930



		* PV Impact assumes 4.00% Discount Rate





Summary Loan

		Minnesota Housing Finance Agency

		Impact of Interest Subsidy vs Deferred Payment Loans

		Comparison of Cost at Static Loan Amounts

						7%

				100% PSA



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300



				Mortgage Amount		$250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		$227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506









				Total Monthly Pmt Incl. Premium		1,654				Total Monthly Pmt Incl. Premium		1,491				Total Monthly Pmt Incl. Premium		1,506

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$148



																Number of Borrowers Assisted		448



										      Total Borrowers Assisted		214				      Total Borrowers Assisted		448

										PV Impact to Agency at 100% PSA		-3,799,880				PV Impact to Agency at 100% PSA		-3,791,830

										Cost Per Loan		-17,756				Cost Per Loan		-8,456



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,506

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$148





										      Total Borrowers Assisted		214				      Total Borrowers Assisted		448



																Number of Borrowers Assisted		448













				150% PSA						PV Impact to Agency at 150% PSA		-2,877,988				PV Impact to Agency at 150% PSA		-2,514,903

										Cost Per Loan		-13,449				Cost Per Loan		-5,608



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,506

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$148



										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

										      Total Borrowers Assisted		214				      Total Borrowers Assisted		448



																Number of Borrowers Assisted		448











				200% PSA

				200% PSA						PV Impact to Agency at 200% PSA		-2,301,583				PV Impact to Agency at 200% PSA		-1,925,283

										Cost Per Loan		-10,755				Cost Per Loan		-4,293



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506









				Total Monthly Payment Incl. Premium		1,654				Total Monthly Payment Incl. Premium		1,491				Total Monthly Payment Incl. Premium		1,506

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$148



										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

										      Total Borrowers Assisted		214				      Total Borrowers Assisted		448



																Number of Borrowers Assisted		448













				250% PSA						PV Impact to Agency at 250% PSA		-1,953,274				PV Impact to Agency at 250% PSA		-1,604,044

										Cost Per Loan		-9,127				Cost Per Loan		-3,577



		* PV Impact assumes 4.00% Discount Rate





Summary Loan (2)

		Minnesota Housing Finance Agency

		Impact of Interest Subsidy vs Deferred Payment Loans

		Comparison of Cost at Static Loan Amounts

						7%

				100% PSA



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		$250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		$227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506



				FHA Premium						FHA Premium						FHA Premium

				Up-front		4,375				Up-front		4,375				Up-front		3,985

				Monthly		177				Monthly		177				Monthly		161

				Total Monthly Pmt Incl. Premium		1,831				Total Monthly Pmt Incl. Premium		1,669				Total Monthly Pmt Incl. Premium		1,667

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$163



																Number of Borrowers Assisted		448



																     FHA Premium Up-front		3,985

																       Reduced Cost in FHA Up-front		$390

																          x # of borrowers		$175,000

																       Additional Borrowers Assisted		8



										      Total Borrowers Assisted		214				      Total Borrowers Assisted		456

										PV Impact to Agency at 100% PSA		-3,799,880				PV Impact to Agency at 100% PSA		-3,791,830

										Cost Per Loan		-17,756				Cost Per Loan		-8,310



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506



				FHA Premium						FHA Premium						FHA Premium

				Up-front		4,375				Up-front		4,375				Up-front		3,985

				Monthly		177				Monthly		177				Monthly		161

				Total Monthly Payment Incl. Premium		1,831				Total Monthly Payment Incl. Premium		1,669				Total Monthly Payment Incl. Premium		1,667

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$163



										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000



				150% PSA						      Total Borrowers Assisted		214				      Total Borrowers Assisted		456



																Number of Borrowers Assisted		448



																     FHA Premium Up-front		3,985

																       Reduced Cost in FHA Up-front		$390

																          x # of borrowers		$175,000

																       Additional Borrowers Assisted		8



										PV Impact to Agency at 150% PSA		-2,877,988				PV Impact to Agency at 150% PSA		-2,514,903

										Cost Per Loan		-13,449				Cost Per Loan		-5,512



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506



				FHA Premium						FHA Premium						FHA Premium

				Up-front		4,375				Up-front		4,375				Up-front		3,985

				Monthly		177				Monthly		177				Monthly		161

				Total Monthly Payment Incl. Premium		1,831				Total Monthly Payment Incl. Premium		1,669				Total Monthly Payment Incl. Premium		1,667

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$163



										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

				200% PSA						      Total Borrowers Assisted		214				      Total Borrowers Assisted		456



																Number of Borrowers Assisted		448



																     FHA Premium Up-front		3,985

																       Reduced Cost in FHA Up-front		$390

																          x # of borrowers		$175,000

																       Additional Borrowers Assisted		8

				200% PSA

										PV Impact to Agency at 200% PSA		-2,301,583				PV Impact to Agency at 200% PSA		-1,925,283

										Cost Per Loan		-10,755				Cost Per Loan		-4,220



				Assumed Typical Mortgage						Subsidized Interest Rate Reduction (100bps)						0% Deferred Payment Loans

										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

																Deferred Payment Loan Size		22,300





				Mortgage Amount		250,000				To Set Mortgage Rate 1.00% Lower						Mortgage Amount		227,700

				Monthly Payment at 7.00%		$1,654				Monthly Payment at 6.00%		$1,491				Monthly Payment at 7.00%		1,506



				FHA Premium						FHA Premium						FHA Premium

				Up-front		4,375				Up-front		4,375				Up-front		3,985

				Monthly		177				Monthly		177				Monthly		161

				Total Monthly Payment Incl. Premium		1,831				Total Monthly Payment Incl. Premium		1,669				Total Monthly Payment Incl. Premium		1,667

										     Reduction in Monthly Payment		-$162				     Reduction in Monthly Payment		-$163



										Amount of Subsidized Rate Loans		53,500,000				Amount of Deferred Payment Loans		10,000,000

				250% PSA						      Total Borrowers Assisted		214				      Total Borrowers Assisted		456



																Number of Borrowers Assisted		448



																     FHA Premium Up-front		3,985

																       Reduced Cost in FHA Up-front		$390

																          x # of borrowers		$175,000

																       Additional Borrowers Assisted		8



										PV Impact to Agency at 250% PSA		-1,953,274				PV Impact to Agency at 250% PSA		-1,604,044

										Cost Per Loan		-9,127				Cost Per Loan		-3,515



		* PV Impact assumes 4.00% Discount Rate





PV Impacts

						100% PSA

						10,000,000				53,500,000

						DPL				Loans 1.00% Rate Reduction





				PV		6,208,170				3,799,880

				PV Impact		-3,791,830				-3,799,880

				(at 4% Discount Rate)













						150% PSA

						10,000,000				46,750,000

						DPL				Loans 1.00% Rate Reduction





						7,485,097				2,514,878

						-2,514,903				-2,514,878

				(at 4% Discount Rate)













						200% PSA

						10,000,000				44,750,000

						DPL				Loans 1.00% Rate Reduction





						8,074,717				1,925,156

						-1,925,283				-1,925,156

				(at 4% Discount Rate)













						250% PSA

						10,000,000				43,900,000

						DPL				Loans 1.00% Rate Reduction





						8,395,956				1,602,780

						-1,604,044				-1,602,780





PV Impacts 2

						100% PSA

						10,000,000				53,500,000

						DPL				Loans 1.00% Rate Reduction





				PV		6,208,170				3,799,880

				PV Impact		-3,791,830				-3,799,880

				(at 4% Discount Rate)













						150% PSA

						10,000,000				53,500,000

						DPL				Loans 1.00% Rate Reduction





						7,485,097				2,877,988

						-2,514,903				-2,877,988

				(at 4% Discount Rate)













						200% PSA

						10,000,000				53,500,000

						DPL				Loans 1.00% Rate Reduction





						8,074,717				2,301,583

						-1,925,283				-2,301,583

				(at 4% Discount Rate)













						250% PSA

						10,000,000				53,500,000

						DPL				Loans 1.00% Rate Reduction





						8,395,956				1,953,274

						-1,604,044				-1,953,274





Sheet1

		Amount available		10,000,000

																				to achieve same total monthly payment

		Assumed typical mortgage								Buy down interest rate								0% deferred payment loan		          increase DPL		22,300

				mortgage amount		250,000						to set mortgage rate at 6%								          mortgage amount		227,700

				monthly payment at 7%		$1,654						   monthly payment		1,491						          monthly payment at 7%		1,506

				FHA premium								FHA premium

				   up-front		4375						   up-front		4375

				   monthly		177						   monthly		177						          FHA monthly premium		161

				Total monthly payment incl. premium		1,831						Total monthly payment incl. premium		1,669						          total monthly payment		1,667

												     reduction in monthly payment		-162						          reduction in monthly payment		-163



												cost to reduce monthly payments

												    for 30 years

												    interest subsidy required as % of loan		9.81%



												cost to reduce monthly payments          $		24,521						Cost to reduce monthly payments		22,300

												         supportable portion of loan at 7%		225,479



												Number of borrowers assisted		408						Number of borrowers assisted		448



																				     FHA premium up-front		3,985

																				       reduced cost in FHA up-front		$390

																				          x # of borrowers		$175,000

																				       additional brrowers assisted		8

																				       total borrowers assisted		456

																				       total borrowers assisted		456



		Repayment:										None Directly								22,300



		available to help subsequent borrowers if initial borrower prepays at year 10

		$ recovered per borrower from unearned int. subsidy or repayment										16,302								22,300



		total $ recovered										6,648,250								10,000,000



		additional borrowers assisted										271								448



		cumulative borrowers assisted										679								897
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