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ARKANSAS DEVELOPMENT FINANCE AUTHORITY
BOARD OF DIRECTORS MEETING

Thursday, July 21, 2016
12:30 p.m. - Asset Commitment Committee Session

(Bond Guaranty Loans)
1:30 p.m .• Public Board Meeting

****************************

AGENDA FOR PUBLIC MEETING

• Roll call and note of absences.
• Approval and adoption of minutes from the June 16,20 \6 meeting of the Board of

Directors.

I. OTHER BUSINESS:

o Loan Committee

o Board Committce Rcports

Board Housing Review Committee
Board Professional Selection Committee
Board Investment & Administration Committee
Board Asset Commitment Committee

II. NEW BUSINESS:

Resulution Nu. I. A resolution, identified under Tab 1, authorizing the issuance of
[$20,000,000] Arkansas Development Finance Authority Capital Improvement Revenue
Bonds for the purpose of providing financing for educational facilities; fixing the details and
providing for the security and payment of such Bonds; authorizing the execution and delivery
ofa Trust Indenture to further secure the rights of the holders of the Bonds and the Authority,
and delivery ofa Bond Purchase Agreemcnt and Loan Agreement; authorizing and approving
an Ofticial Statement; and prcscribing other matters pertaining thereto.
(Presenter: Michele Allguuu)

III. ADJOURNMENT:

The next regular meeting of the ADFA Board of Directors is scheduled for Thursday,
August 18,2016, in the Second Floor (2nd) Conference Room, 900 West Capitol, Little
Rock, Arkansas.



RESOLUTION

A RESOLUTION AUTHORIZING THE ISSUANCE OF [$20,000,000J
ARKANSAS DEVELOPMENT FINANCE AUTHORITY CAPITAL
IMPROVEMENT REVENUE BONDS FOR THE PURPOSE OF
PROVIDING FINANCING FOR EDUCATIONAL FACILITIES; FIXING
THE DETAILS AND PROVIDING FOR THE SECURITY AND
PAYMENT OF SUCH BONDS; AUTHORIZING THE EXECUTION AND
DELIVERY OF A TRUST INDENTURE TO FURTHER SECURE THE
RIGHTS OF THE HOLDERS OF THE BONDS AND THE AUTHORITY,
AND DELIVERY OF A BOND PURCHASE AGREEMENT AND LOAN
AGREEMENT; AUTHORIZING AND APPROVING AN OFFICIAL
STATEMENT; AND PRESCRIBING OTHER MATTERS PERTAINING
THERETO,

WHEREAS, Arkansas Development Finance Authority (the "Issuer" or the "Authority"),
is authorized and empowered under the provisions of Act No. 1062 of the Acts of Arkansas of
1985, as amended (the "Act"), to issue revenue bonds, either alone or as a composite issue, and
to expend the proceeds thereof to finance the acquisition, construction and equipping of land,
buildings, equipment or facilities which can be used in securing or developing industry for
industrial cnterprises and educational facilities; and

WHEREAS, the Issuer has heretofore agreed to provide permanent financing, through the
issuance of one or more series of taxable or tax-exempt revenue bonds under the Act, of the costs
of (i) financing the acquisition, construction, renovation and equipping of certain educational
facilitics of Maumellc Foundation For Education, Inc., an Arkansas nonprolit corporation (the
"Borrower") located on the Borrower's main campus at 900 Edgewood Drive, Maumelle,
Arkansas 72113 (the "Project"), (ii) the possible refinancing of certain outstanding indebtedness
of Borrower, (iii) funding a debt service reserve fund and/or capitalized interest fund, if any, and
(iv) paying costs of issuance of the Bonds with the Issuer loaning the proceeds of the Bonds to
the Borrower for these purposes;

WHEREAS, pursuant to resolutions adopted by the Board of Directors of the Authority
on March 17,2016 and June 16,2016, rcspectively, the Authority selected Bond Counsel and
Underwriter (each delined below), and authorized the distribution of a Preliminary Official
Statement (defined below) and a bond purchase agreement with respect to one or more series of
its bonds in principal amount not to exceed $20,000,000; and

WHEREAS, the Issuer is now prepared to issue [$19,500,000] in principal amount of its
Capital Improvement Revenue Bonds (Maumelle Foundation For Education, Inc.!Academics
Plus Charter School Project), Tax Exempt Series 2016A and [$500,000] in principal amount of
its Capital Improvement Revenue Bonds (Maumelle Foundation For Education, Inc.!Academics
Plus Charter School Project), Taxable Series 2016B (collectively, the "Bonds") for the purpose
of financing the construction of the Project; and
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WHEREAS, the Issuer offered and Crews & Associates, Inc (the "Underwriter") has
agreed to purchase for offering to the public all (but not less than all) of the Bonds, at the
aggregate purchase price set forth in the Bond Purchase Agreement (hereinafter defined); and

WHEREAS, the following documents now before this meeting have been prepared in
connection with the issuance of the Bonds and have been reviewed by the Issuer's Chairman,
Vice Chairman, President or one or more Vice Presidents and Mitchell, Williams, Selig, Gates &
Woodyard, P.L.L.C. (the "Bond Counsel"):

(a) Trust Indenture to be dated as of the date of closing ("Indenture"),
between the Issuer and Bank of the Ozarks, as trustee ("Trustee"), establishing the
general provisions relating to the Bonds, providing for the security and payment of the
Bonds and the rights of the owners thereof;

(b) Bond Purchase Agreement (the "Purchase Agreement"), dated as of July
2 I, 2016, between the Issuer and the Underwriter, providing for the purchase of the
Bonds;

(c) Loan Agreement to be dated as of the date of closing (the "Loan
Agreement"), between the Issuer and the Borrower, providing for the financing of the
Project with proceeds of the Bonds pursuant to its terms; and

(d) a Preliminary Official Statement dated July 18, 2016 (the "Preliminary
Onicial Statement") and an Official Statement dated July 21, 20 I6 (thc "Official
Statement") setting forth certain information with respect to the Bonds for the Issuer and
the respecti ve owners 0 f the Bonds.

WHEREAS, in connection with the issuance of the Bonds and the lending of the Bond
proceeds to the Borrower, Borrower will cause the following documents to be delivered:

(a) a Continuing Disclosure Agreement to be dated as of the date of closing
(the "Disclosure Agreement"), by and among Academics Plus Charter Schools, Inc., the
Borrower and the Trustee, providing for the ongoing disclosure of certain operating and
financial information with respect to the security for the Bonds; and

(b) a Construction Mortgage with Security Agreement, Assignment of Rents
and Leases, and Fixture Filing (Includes Future Advances) to be dated as of the date of
closing (the "Mortgage") from Borrower in favor of the Issuer securing the Borrower's
obligations to the Issuer in connection with the Bonds.

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Arkansas
Development Finance Authority:

Section 1. There is hereby authorized the issuance of [$ I9,500,000] Arkansas
Development Finance Authority Capital Improvement Revenue Bonds (Maumelle Foundation
For Education, Inc.!Acadcmics Plus Charter School Project), Tax Exempt Series 2016A and
[$500,000] Arkansas Development Finance Authority Capital Improvement Revenue Bonds
(Maumelle Foundation For Education, Inc.!Academics Plus Charter School Project), Taxable
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Series 201613. The proceeds of the Bonds will be loaned to the Borrower for the purpose of (i)
tinancing the acquisition, construction, renovation and equipping of certain educational facilities
of the Project, (ii) the payment of all or a portion of the release price required to release the
Project site from the mortgage lien securing the Issuer's $6,135,000 Capital Improvement
Revenue and Refunding Revenue Bonds (Maumelle Foundation for Education, Inc.lAcademics
Plus Charter School Project) ADFA Guaranty Program 2015 Series A Bonds and its $5,180,000
Capital Improvement Revenue and Refunding Revenue Bonds (Maumelle Foundation for
Education, Inc.lAcademics Plus Charter School Project) 2015 Series 13Bonds (collectively, the
"Series 2015 Bonds"), (iii) funding a debt service reserve fund and/or capitalized interest fund, if
any, and (iv) paying costs of issuance of the Bonds. The Bonds shall mature and bear interest in
the amounts and on the dates set forth on Exhibit A attached hereto and incorporated herein by
this reference. The Bonds are hereby approved in substantially the form contained in the
Indenture submitted to this meeting, and the Chair and the President are hereby authorized and
directed to execute and deliver the Bonds and to cause the Bonds to be authenticated by the
Trustee.

Section 2, To provide for the offering and sale of the Bonds, there has been prepared
a Preliminary Ot1icial Statement setting forth information concerning the Bonds and the Issuer.
The Preliminary Official Statement, as distributed, is hereby dcelared to be a final official
statement, as such term is defined in Rule 15c2-12 of the Securities and Exchange Commission,
as of its date, except for the interest rates, underwriter's discount, offering prices, delivery dates,
aggregate principal amount, principal amount per maturity, ratings and other terms of the Bonds
depending on such matters.

Section 3. The execution of the Preliminary Official Statement by the Chairman or
the President in substantially the form presented at this meeting and the distribution of the
Preliminary Official Statement in marketing the Bonds is hereby ratified.

Section 4. To prescribe the terms and conditions upon which the Bonds are to be sold
and purchased, the Chairman, Vice Chairman, President or any Vice President of the Issuer were
previously and arc hereby authorized and directed to execute the Bond Purchase Agreement
between the Issuer and the Underwriter. The Bond Purchase Agreement is hereby approved in
substantially the form submitted to this meeting with such changes as approved by such persons
executing the Bond Purchase Agreement with their execution to constitute conclusive evidence
of such approval. The execution of the Bond Purchase Agreement is hereby ratitied.

Section 5. There be, and there is hereby, authorized the distribution to various
prospective and actual purchasers of the Bonds of a final Official Statement in the name of the
Issuer, describing the Issuer, the Bonds, the Trust Indcnture, the Loan Agreement, the Disclosure
Agreement, and the Mortgage and setting forth such other information as may be determined to
be necessary or desirable by the Issuer, the Underwriter and the Borrower. The President or the
Chairman is authorized to execute such Official Statement on behalf of the Issuer and to confer
with Bond Counsel and the Underwriter in order to complete the Official Statement in
substantially the form submitted to this meeting with such changes as shall be approved by either
of such officers.
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Section 6. To prescribe the terms and conditions upon which the Bonds are to be
executed, authenticated, issued, accepted, held and secured, the Chainnan, Vice Chairman,
President or any Vice President of the Issuer are hereby authorized and directed to execute and
acknowledge an indenture of trust (the "Trust Indenture") for the Bonds by and between the
Issuer and Bank of the Ozarks, as trustee (the "Trustee"). Any ofticer of the Issuer is hereby
authorized and directed to cause the Trust Indenture to be accepted, executed and acknowledged
by the Trustee. The Trust Indenture is hereby approved in substantially the form submitted to
this meeting, and the President and any Vice President of the Issuer are hereby authorized to
confer with Bond Counsel, the Trustee and the Borrower in order to complete the Trust Indenture
in substantially the form submitted to this meeting with such changes as shall be approved by
such persons executing the document, their execution to constitute conclusive evidence of such
approval.

Section 7. There be, and there is hereby authorized the execution and delivery of a
Loan Agreement (the "Loan Agreement") by and between the Issuer and the Borrower providing
for the financing of the Project, and the Chairman, Vice Chairman, President or any Vice
President of the Issuer be, and they are hereby, authorized to execute, acknowledge and deliver
the Loan Agreement for and on behalf of the Issuer. The Loan Agreement is hereby approved in
substantially the form submitted to this meeting, and the Chairman, Vice Chairman, President or
any Vice President of the Issuer are hereby authorized to confer with the Borrower and Bond
Counsel in order to complete the Loan Agreement in substantially the form submitted to this
meeting with such changes as shall be approved by such persons executing the documents, their
execution to constitute conclusive evidence of such approval. Further, there is hereby authorized
thc acceptance of the Mortgage from the Borrower to the Issuer as security for the obligations of
the Borrower under the Loan Agreement. The Mortgage is hereby approved in substantially the
form submitted to this meeting, and the Chairman, Vice Chairman, President or any Vice
President of the Issuer arc hereby authorized to confer with the Borrower in order to complete
the Mortgage in substantially the form submitted to this meeting with such changes as shall be
approved by such persons executing the documents, their execution to constitute conclusive
evidence of such approval. The assignment of the Issuer's rights under the Loan Agreement and
the Mortgage to the Trustee as security for the Bonds is hereby authorized.

Section 8. There be, and there is hereby authorized the acceptance of the Disclosure
Agreement setting forth certain obligations of Academics Plus Charter Schools, Inc. and the
Borrower to make continuing disclosure of financial information and material events to the
secondary municipal marketplace, as set forth in Rule I 5c2. 12 of the Securities and Exchange
Commission. The Chairman, Vice Chairman, President or any Vice President of the Issuer be,
and they are hereby, authorized to accept the Disclosure Agreement for and on behalf of the
Issuer. The Disclosure Agreement is hereby approved in substantially the form submitted to this
meeting, and the Chairman, Vice Chairman, President or any Vice President of the Issuer are
hereby authorized to confer with the Borrower and the dissemination agent in order to complete
the Disclosure Agreement in substantially the form submitted to this meeting with such changes
as shall be approved by such persons executing the documents, their execution to constitute
conclusive evidence of such approval.

Section 9. The Chairman, Vice Chairman, President or any Vice President of the
Issuer, for and on behalf of the Issuer, be, and they are hereby, authorized and directed to do any
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and all things necessary to effect the execution and delivery of the Loan Agreement and the
Bond Purchase Agrecment by the Issuer and the delivery to the Issuer of the Mortgage and
Disclosure Agreement, the performance of any obligations of the Issuer under the Loan
Agreement and the Bond Purchase Agreement, the execution and delivery of the Trust Indenture,
the performance of any obligations of the Issuer under and pursuant to the Trust Indenture, the
issuance, execution, sale and delivery of the Bonds, the execution, delivery and distribution of
the Official Statement, the acceptance and assignment of the Mortgage, and the performance of
all acts of whatever nature necessary to effect and carry out the authority conferred by this
Resolution. That the Chairman, Vice Chairman, President or any Vice President of the Issuer be,
and they are hereby, further authorized and directed, for and on behalf of the Issuer, to execute
all papers, documents, certificates and other instruments that may be required for the carrying out
of such authority or to evidence the exercise thereof, including, but not limited to papers,
documents, certificates and other instrumcnts relating to the release of the Project site from the
lien associated with the Series 2015 Bonds, the use of funds and property received as
consideration for the release of the Project site, and cross-collateralization documents, casements
or intercreditor agreements determined to be necessary and prudent to the co-existence of the
Series 20 15 Bonds and the Bonds.

Section 10. Pursuant to the Loan Agreement between the Borrower and the Authority
dated March 17,2015 (the "2015 Loan Agreement"), the Trust Indenture between Bank of the
Ozarks, as trustee, and the Authority dated March 17,2015 (the "2015 Trust Indenture"), and the
resolution of the Authority adopted on February 19,2015 (the "2015 Bond Resolution") each
relating to the Series 20 15 Bonds, the Chairman, Vice Chairman, President or any Vice President
of the Issuer, for and on behalf of the Issuer, were authorized and directed to do any and all
things necessary to perform any obligations of the Issuer under the 20 15 Loan Agreement and
the 2015 Trust Indenture and all acts of whatever nature necessary to effect and carry out the
authority conferred by the 20 15 Bond Resolution. The 2015 Bond Resolution further authorized
and directed the Chairman, Vice Chairman, President or any Vice President of the Issuer to
execute all papers, documents, certificates and othcr instruments that may be required for the
carrying out of such authority or to evidence the exercise thereof. In connection with the
issuance of the Bonds and in a manner consistent with and authorized by the 2015 Loan
Agrecment and the 2015 Trust Indenture, it is anticipated that the 20 15 Trust Indenture will be
supplemented to evidence the release of the Project site, to direct the usc of funds and property
received as consideration for the rclease of the Project site, and to authorize cross-
collateralization documents, easements or intercreditor agreements determined to be necessary
and prudent to the co-existence of the Series 2015 Bonds and the Bonds. The authorizations and
directions set forth in the 2015 Bond Resolution, the 2015 Loan Agreement and the 2015 Trust
Indenture are hereby ratified and confirmed. The Chairman, Vice Chairman, President or any
Vice President of the Issuer are hereby authorized to confer with the Borrower, Bond Counsel,
Trustee and Underwriter in order to prepare and complete such documentation. The final form
of any such documentation shall be approved by such persons executing the documents, their
execution to constitute conclusive evidence of such approval.

Section 1t. The Secretary is hereby authorized and directed to file in the office of the
Issuer, as a part of the minutes of the meeting at which this Resolution is adopted, for inspection,
by any interested person a copy of the Trust Indenture, Loan Agreement, Preliminary Official
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Statement, Official Statement, Mortgage, Disclosure Agreement, and Bond Purchase Agreement,
and such documents shall be on file for inspection by any interested person.

Section 12. The provisions of this Resolution are hereby declared to be separable, and
if any section, phrase or provision shall for any reason be declared to be invalid, such declaration
shall not affect the validity of the remainder of the sections, phrases and provisions.

Section 13. All resolutions and parts thereof in conflict herewith are hereby repealed
to the extent of such conflict.

Section 14. This Resolution shall be in force and effect immediately upon and after its
passage.

APPROVED: July 21,2016

APPROVED:

By:
Dr. Richard Burnett, Chairman

ATTEST:

By:
Aaron S. Burkes, President/Secretary

6



EXHIBIT A

[$19,500,000)
ARKANSAS DEVELOPMENT FINANCE AUTHORITY

CAPITAL IMPROVEMENT REVENUE BONDS
(MAUMELLE FOUNDATION FOR EDUCATION, INC.!
ACADEMICS PLUS CHARTER SCIIOOL PROJECT),

TAX EXEMPT SERIES 2016A

Maturity Type of
Bond

Principal
Amount

Interest
Rate Yield Price Dollar Price

* Yield to first optional call datc of ,20_"

[$500,0001
ARKANSAS DEVELOPMENT FINANCE AUTIIORITY

CAPITAL hlPROVEMENT REVENUE BONDS
(MAUMELLE FOUNDATION FOR EDUCATION, INC.!
ACADEMICS PLUS CIIARTER SCIIOOL PROJECT),

TAXABLE SERIES 2016B

Maturity Type of
Bond

Principal
Amount

Interest
Rate

Yield Price Dollar Price



ARKANSAS DEVELOPMENT FINANCE AUTHORITY
MEETING OF THE BOARD OF DIRECTORS

June 16,2016

The Board of Directors of the Arkansas Development Finance Authority held its regular board
meeting on Thursday, June 16,2016, at approximately 1:30 p.m., in the Bessie B. Moore Conference
Room, 900 West Capitol, Little Rock, Arkansas.

ADFA Board members present: Dr. Richard Burnett, Chair; Anthony Brooks; Stan Green; Greg
Stanfill; Charley Baxter; Seth Mims; Stephen Rose; Tom Spillyards; Sarah E. Capp and Jim Harris,
Chief of Staff for State Treasurer, Dennis Milligan.

Absent: Denise Sweat, John Cooley and Aaron Burkes, President and Board Secretary of the
Authority.

ADFA Staff present: Patrick Patton, Vice President ofInternal Audit; Nancy Covington, Assistant
to President; Brad Hemy, Vice President of Development Finance; Derrick Rose, Communications;
Cheryl Schluterman, Vice President of Finance & Administration; Kristy Cunningham, Controller;
Bob Hunt, HOME Specialist; Bev Lambert, Development Finance; Ro Arrington, Public Finance
Manager and Murray Harding, Single Family Manager.

Others present: Michele Allgood, Mitchell Williams; Jack Williams, Williams and Anderson;
Edmond Hurst, Crews & Assoc.; Jack Truemper, Stephens; Stan Russ, Regions; Kathleen Orlandi,
Hawkins Delafield; Steve Johnson, First Southwest; Glenda Dean, Simmons; Jill Drewyor, Mitchell
Williams; Jim Fowler, Rose Law Firm; Ron Pyle, RaymondJames and Daniel Allen,
RaymondJames.

NEW BUSINESS - COMMITTEE REPORTS

Loan Committee. Dr. Burnett called on Brad Henry to present any loans for the board's
consideration and there were none.

Board Housing Committee. Dr. Burnett called on Charley Baxter to present the report from the
Board Housing Committee.

Minutes. The committee approved the minutes from the May 19, 2016 meeting of the Board
Housing Committee.

HOME:

Application Spreadsheet. The committee reviewed and approved the application spreadsheet.
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Multi-Family:

Placid Hills Senior Living, North Little Rock, Arkansas & Rock Creek of Fort Smith, Fort Smith,
Arkansas. The committee approved the transfer of the General Partners from Foster, Files and
Harris, LLC and Placid Hills Development Group, LLC to Placid Hills Management, LLC; and the
approval of the transfer of the General Partner from FFH of Arkansas, LLC to Rock Creek GP,
LLC.

CNA Specialists. The committee approved a request that Paul A. Younborg and his company be
approved to do capital needs assessments on behalf of ADFA developers.

Compliance Updates. Updates were given on the following:

Bradley Villas Apartments, Bradlev, Arkansas. The committee approved Falicia M. Samuels,
project owner, request to change the managing agent to Tower Management from Bunn Property
Management.

Sheridan Heights, Sheridan, Arkansas. The committee approved Annette Cowen, President ofASC
Properties and ASC Property Management, Inc., request to change the management agent to ASC
Property Management, Inc. from Sunbclt Properties.

Single Familv. Mr. Baxter made a motion to approve the recommendations of the Board Housing
Review Committee revision of the Program Guide for ADFA Homeownership Programs. Mr. Green
seconded the motion. By roll call, all present members voted, and the motion passed.

Mr. Baxter made a motion to accept the whole Board Housing Review report as presented. Mr.
Brooks seconded the motion. By roll call, all present members voted, and the motion passed
unanimously.

Board Audit Committee: Dr. Burnett called on Tom Spill yards to present the report Ii'om the Board
Audit Committee.

Minutes. The committee approved the minutes from the April 21 , 2016, meeting of the Board Audit
Committee.

Internal Audit of Capital Access Program. The committee reviewed and approved the report of the
Internal Audit of the Capital Access Program.

Internal Audit of the Single Familv Program. The committee reviewed and approved the report of
the Internal Audit of the Single Family Program.

Mr. Spillyards made a motion to accept the Board Audit Report. Mr. Brooks seconded the motion.
By roll call, all present members voted, and the motion passed.

Asset Commitment Committee. Dr. Burnett called on Brad Henry, Vice President of Economic
Development to present the report from the Asset Commitment Committee.
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lv/inures. Mr. Spillyards made a motion to approve the minutes of the May 19,2016, meeting of the
Board's Asset Commitment Committee. Mr. Brooks seconded the motion. By roll call, all present
members voted, and the motion passed.

Mr. Burkes gave an update on the Attorney General's opinion regarding "closed session" meetings.
An update was also given on Directors and Officers insurance coverage.

NEW BUSINESS - MINUTES AND RESOLUTIONS

Minutes. Dr. Burnett asked for approval of the minutes from the May 19,2016 Board of Directors
Meeting. Mr. Spillyards made a motion to approve the minutes. Mr. Brooks seconded the motion. By
roll call, all members voted and the motion passed unanimously.

Resolution No.1. Dr. Burnett called on Michele Allgood to present the resolution identified
under Tab I, modifying and supplemcnting thc intent of thc Arkansas Development Finance
Authority with respcct to certain Capital Improvement Rcvenuc Bonds to be issued by the
Authority; approving and authorizing the execution and usc of a Preliminary Official Statemcnt
in connection with the marketing of the Authority's Capital Improvement Revcnuc Bonds;
authorizing the Bond Purchase Agrcement; authorizing and prescribing other matters pcrtaining
thereto. Mr. Stanfill made a motion to approve the resolution. Ms. Capp seconded the motion. By
roll call, all prescnt mcmbers voted, and the motion pass cd unanimously.

Resolution NO.2. Dr. Burnett called on Shep Russell to present the resolution identified under
Tab 2, authorizing the issuance of State of Arkansas Higher Education General Obligation
Bonds to refund certain outstanding Statc of Arkansas Higher Education General Obligation
Bonds, Series 2007A; authorizing a Trust Indenture, a Bond Purchase Agreement, Preliminary
and Final Official Statements, Continuing Disclosure Agreement and related documents in
connection therewith; and authorizing other matters pertaining thereto. Mr. Spillyards made a
motion to approve the resolution. Mr. Green seconded the motion. By roll call, all present
members voted, and the motion passed unanimously.

Resolution NO.3. Dr. Burnett called on Kathleen Orlandi to present the resolution identified
under Tab 3, resolution reaffirming the Amended and Restated Single Family Mortgage Revenue
Bond General Resolution (Mortgage-Backed Securities/Mortgage Loans Program) adopted July
20,1995, as Amended and Supplemented, and as approved on May 16,2013; adopting and
approving (1) a Series Resolution authorizing the issuance and sale of Single Family Mortgage
Revenue Bonds, 2016 Series A and 2016 Series B and such additional series as may be necessary
subject to the limitations of this Resolution; (2) the distribution of Preliminary and Final Official
Statements, and (3) the Bond Purchase Contract. Mr. Green made a motion to approve the
resolution. Mr. Mims seconded the motion. By roll eall, all present members voted, and the
motion passed unanimously.
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Adjournment. Dr. Burnett stated the next Board meeting would be held on Thursday, July 21,
2016, at 900 West Capitol, Little Rock, Arkansas. The starting time for the executive session and
public meeting will be announced at a later date. There being no further business, Dr. Burnett
adjourned the meeting.

Minutes approved and signed this 21st day of July, 2016.

Aaron Burkes, President/Secretary Dr. Richard Burnett, Chair
John Cooley, Vice-Chair
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ARKANSAS DEVELOPMENT
FINANCE AUTIIORITY

MEMORANDUM

TO:
FROM:
DATE:
RE:

AD FA Board of Directors
Aaron Burkes, President cur.?.
July 12, 2016
Board Report

• ADFA hosted a visit from S & P Global Ratings on June 8-9, as part of the refunding of
$83.2 million in Higher Education General Obligation bonds. Arkansas has maintained
a "AA/Stable" rating, reflective of the State of Arkansas's balanced budget and low
unemployment. Due to the combination of Arkansas's highly- rated securities and
investors' demand following the turmoil created by Brexit, the State realized a greater
net present value savings than expected, with savings of $7.2 million or 8.6%. When we
received the proposal, net present savings were estimated at 3.9%. Our thanks to lead
underwriter Raymond James which recommended the delay in pricing until June 29,
when the British vote to leave the European Union was confirmed and rates fell
dramatically.

• One June 27, ADFA announced the details of its new "ADFA Advantage" first-time
homebuyer program to its lending partners. The new program was to offer qualifying
first-time homebuyers and veterans a 30-year, fixed-rate mortgage at 2.875%. However,
with the sudden drop in regular FHA and VA mortgage rates to at or below 3% following
Brexit, a decision was made on July 5 to drop the rate to 2.5%. Lenders have
responded favorably and our first loan closed on Monday, July 11. In addition to an
updated ADFA website, a new Facebook page has been created to promote the
Authority's single-family programs. The address is www.facebook.com/arhomefinancing.

• ADFA submitted its Biennium Budget for fiscal years 2017-2018 to the Department of
Finance and Administration. We have reduced our number of staff positions by three
and decreased our annual operating budget by $123,000. We go before the Joint
Budget Committee on October 19.

• BKD, ADFA's external auditor, is presently in house performing field work on the
Authority's Single Audit. This is expected to last through the end of the week. In mid-
August, the Arkansas Bank Department exam begins, and BKD's full audit is also
scheduled to begin and last for approximately 3 weeks.

P.O. Box 8023 • Little Rock, Arkansas 72201 • 501-682-5900 • www.arkansas.gov/adfa
EQUAL HOUSING
OPf'ORTUNITY

http://www.facebook.com/arhomefinancing.
http://www.arkansas.gov/adfa


The schedule for Thursday, July 21, 2016, is as follows:

10:00 a.m. Board Housing Review Committee

10:45 a. m. Board Professional Selection Committee

11:00 a.m. Board Investment and Administration Committee

Immediately Following Last Committee Meeting - Lunch will be served - 3r
• Floor Conference Room

12:30 p.m. Asset Commitment Committee

1:30 p.m. Public Board Meeting



WA:JFA
ARKANSAS DEVELOPMENTFINANCE AUTHORITY

MEMORANDMUM

TO:
FROM:
DATE:
RE:

Multi-Family

ADFA Board of Directors
J. Benjamin Van Kleef, Vice President of Housing
July 11, 2016
Board Report

ADFA's Multi-Family staff has completed its underwriting stage of the 2016 Low-Income
Housing Tax Credit Round. Notification of Deficiencies and Initial Score letters were sent out to
applicants on June 24, 2016. The responses were due at 4:30 p.m. on July 1, 2016.

HOME

1) Owner-Occupied Applications Received and Not Approved

a. Seven projects cumulatively requesting approximately $2.8 million in HOME:

i. City of Magnolia application # 150055 is requesting $525,800.00 to assist five (5)
homeowners in the city of Magnolia, AR. Application was denied as the project was
unable to secure construction cost gap financing above the $90,000 HOME funds.

ii. City of Bald Knob application # 150057 is requesting a reduction in the homeowner
projects from 4 to 1 and a reduction of its application funding request from
$396,000.00 to $99,000.00. In final review

iii. Boys, Girls and Adults Community Development Center (BGACDC) application
#150059 is requesting $413,511.57 to assist nine (9) homeowner projects in Phillips
County. Staff review is complete and waiting on updated source documents to meet
application compliance prior to final recommendation. In final review.

iv. Warren Housing Authority application # 150061 requests for $495,000 for
construction and project delivery cost to assist five (5) homeowners in Warren is now
reduced to 4 applicants for $324,460.00. In final review.

v. Arkansas Land and Farm Development Corporation (ALFDC) application
#150062 is requesting $495,000.00 to assist five (5) homeowners and related project
delivery costs. Application is under staff review.

vi. Crittenden County Phase III application #160041 is requesting $495,000.00 to
assist five (5) homeowners and related project delivery costs. Application is pending
staff review.

P.O. Box 8023 • Litlle Rock, Arkansas 72201 • 501.682.5900 • www.arkansas.gov/adfa
EQU.l,.Ll'iOUSlHG
oPPORTUNITY
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vii. Crittenden County Phase IV application #160042 is requesting $495,000.00 to
assist five (5) homeowners and related project delivery costs. Application is pending
staff review

b. Project & Activity Status-underway and Approved with HOME Funds (Homeowner-
Occupied Rehabilitation, Reconstruction, and Manufactured Home Replacements

i. There are 26 projects in the pipeline of which 19 are Board approved consisting of 89
homeowner projects. Twenty-eight (28) are complete and sixty-seven (67) are in
various stages of completion.

ii. Staff working on 13 homeowner loan closings. Technical Assistance (TA) was
provided to both city and county governments with low performing projects as well as
to their consultant.

2) Community Housing Development Organizations (CHDO)

CS.CDC - A roved to build 7 homebu er units in the Bluebird Subdivision
o Pendin Ac uisition/ Closin / Administrative Pro'eel Setu
4 Construction not started
2 Construction underwa
o Units com lete and on the market for sale
1 Valid urchase contract/lender underwritin and/ or closin
I Units sold

5 Pendin Ac uisition/ Closin
o Construction not started
o Construction underwa
2 Units com lete and on the market for sale
2 Valid urchase contract/lender underwritin and/ or closin
1 Units sold

HOME Funded Rental Activities

a. Held/attended Preconstruction meeting with Woodlake II limited Partnership,
Harmony Place limited Partnership and Ridge at Morrilton, limited Partnership. A
Notice To Proceed has been issued for each Owner for these 2015 L1HTC/HOME
projects.

b. Attended and reviewed initial scores for applications in two day meeting.
Researching responses to the initial score letters from the Owners of the
developments.

c. Reviewing 11 HOME Applications for 2016 L1HTC/HOME round.

d. Processed (3) draw requests for a total of $297,414.61 in HOME funds. Processed
(1) retainage draw for Foster Collier Grant Manor.



Single Family Division Homeownership Programs

MBS Program Comments: Beginning with the January 2016 report on Single Family activities
we are using the numbers for first and second mortgage loans that have actually closed.
Previously, we used numbers that were based on Reservations and it didn't take into
consideration loans that were cancelled from our Internet Reservation System. The new
calculation will give a much more accurate picture of Single Family Program activity.

1) "Home-To-Own" First Mortgage Loan: A 30 year fixed rate first mortgage loan.
Funded by selling Mortgage-Backed Securities to Raymond James.

"Home- To-Own" Program Loans Closed

January - June 2015 2016

Amount $ 15,341,252 $ 14,312,472

# of Loans 153 140

Average Loan Amount $ 100,270 $ 102,232

2) Down Payment Assistance (DPA) Second Mortgage: The interest rate is 4.00%. It is
a second mortgage, minimum $1,000 up to a maximum of $6,000 amortizing over 10
years. The source of these funds is the ADFA General Fund.

Down payment Assistance (DPA) Loans Closed

January - June 2015 2016

Amount $ 548,981 $ 460,849

# of Loans 103 85

Average Loan Amount $ 5,330 $ 5,422

3) Arkansas Dream Down Payment Initiative (ADDI): A "soft" second mortgage at 0%
interest with a five year affordability period. Funded by the HOME Investment
Partnership Program (HOME). ADDI is not a grant.

ADDI Loans Closed

January - June 2015 2016

Amount $ 460,950 $ 596,970

# of Loans 85 110

Average Loan Amount $ 5,423 $ 5,427

4) Mortgage Credit Certificate ("MCC") Program

a) 2014 Mortgage Credit Certificate Program:



1) Over $71 million in first mortgage loans originated.

2) Average amount of first mortgage loan = $111,812

3) 451 Mortgage Credit Certificates issued.

4) Over $35 million committed in Federal tax benefit to MCC applicants.

5) 185 applications in pipeline.

6) 71% of the initial $100 million has been allocated.

7) Approx. $355,564 in Issuance Fees to be collected by ADFA.

b) 2014 Mortgage Credit Certificate Program is the only active MCC Program at
this time. The 2015 MCC Program has been approved by the ADFA Board but
we don't expect to start issuing MCC's until the middle of 2016.

Homeownership Marketing Team

The Homeownership Marketing Team, Joey Walsh and Barbara Whittaker, have
continued to make great progress in their efforts to educate the public about ADFA products.
They have accomplished the following for the month of May:

Miles:
Cities Visited:
Lenders Contacted:
Lender Trainings:
Realtors Contacted:
Realtor Sales Meetings
Real Estate Post Licensure Students:
Radio Segment

2,145 includes statewide and local
16
25
6
153
8
4
1



HOME Program Monthly Board Report
HUD REPORT

Through the period ending June 30, 2016

PY TOTAL TOTAL TOTAL TOTAL COMMITIED TOTAL DOLLARS BALANCE
ALLOCATION PROGRAM RESERVED FOR FOR POJECTS (AS DISBURSED REMAINING TO BE

INCOME ADMIN OPER OF 6/30/16) DISBURSED

2009 14,001,563.00 1,696,431.72 1,400,156.30 14,091,338.41 15,394,146.79 303,847.93
2010 13,983,361.00 1,929,209.90 1,398,336.10 12,941,670.84 13,656,300.21 2,256,270.69
2011 12,269,079.00 2,407,907.63 1,226,907.90 11,767,101.13 12,415,234.99 2,261,751.64
2012 7,725,281.00 3,940,630.50 772,528.10 8,899,235.66 8,968,052.44 2,697,859.06
2013 7,314,340.00 2,142,031.18 731,434.00 4,939,097.24 4,903,442.01 4,552,929.17
2014 7,565,698.00 3,323,656.06 756,569.80 6,316,200.36 6,094,108.21 4,795,245.85
2015 6,525,503.00 3,619,087.80 652,550.30 3,511,691.31 3,716,383.28 6,428,207.52

TOTALS

ALL
YEARS 69,384,825.00 19,058,954.79 6,938,482.50 62,466,334.95 65,147,667.93 23,296,111.86

HOME PROGRAM

Applications Pending Approval of Board HRC. 7/21116:
CHDO Operatin
CHDO Set Aside

Homeowner New Construction & Rehab
Multi-Family New Construction & Rehab

Tenant-Based Rental Assistance

Total Pending Applications

INSPECTIONS AND PROJECTS

In June 2016, HOME spent $8.951.48 in outsourced inspections.

$522,720.00



COMPLIANCE
July 2016 Delinquent Fees

Monitoring Fees

PROJECT NAME & CITY

Murfreesboro Villas
Heritage Heights Cottages
Heritage Heights Lodge

Murfreesboro
Siloam Springs
Siloam Springs

OWNER & MANAGEMENT CO

Phil Terrell/MIDC
Judy Hobbs/Siloam Spr Hsg Auth
Judy Hobbs/Siloam Spr Hsg Auth

BilLING DATE

12/31/2015
1/6/2016
1/6/2016

Billed from
Compliance
Schedule

TOTAL DUE

1,200.00 NO PAYMENT - REPORTTO BOARD
3,250.00 Pml Plan - Rec pm! 7/6/16 - $200.00
1,000.00 Pm! Plan-Rec Pm! 7/6/16-$200.00

5,450.00

Non-compliance Fees

Property Name & CITY
Malcolm Manor
Malcolm Manor
Murfreesboro Villas Apts
Stonewood Apartments
Ashton Park Apartments

8-Jul-16

Monica Smith - Compliance

West Memphis
West Memphis
Murfreesboro
Little Rock
Newport

Owner Name
Vickie Robertson/ Malcolm Manor lP

Vickie Robertson! Malcolm Manor lP

Phil Terrell/MIDC

Hezekiak Stewart/Stonewood Apts lP

Annette Cowen/Ashton Park Apts lP

Billed
8/26/2013
5/28/2015
12/7/2015
5/3/2016
5/3/2016

Total
Outstanding

500.00 NO PAYMENT - REPORT TO BOARD
550.00 NO PAYMENT - REPORT TO BOARD
350.00 NO PAYMENT - REPORT TO BOARD
100.00
50.00

1,550.00



June 2016 Compliance Monitoring Activities
Properties Monitored In June 2016-

Property Name Owner - Contact Management # Units RevlewType IReview Oate Reviewed by #Non-Compllant #Llfe-Threatenln •• # Unils/Flles Reviewed RevlewGrade

lOft, 31 Te.3rKana lefU al Te,a,'<3"" LP Ril;hsmitll

"
Ln. 2 F/P

2015 .•••.by sm~h Ma""s.ment Lt-e
Colli", UIfTCCHOO Tammy Whll' " " 19/19 Ne Findlngi

Woodl3nd SIMian fka cab<>! Apa cabot ~rtments, LP PPM,lroc 1~3V12 F

'"'"" Tem Errtl3Ch ••.•hleyOIMl " UIfTC HOME Jun. 2 P J.3nr'le J<>hn>on " " Ne Find'" ,

cab<>1 s."""
Woodland StMion sen." C~I,.", C~I,en""3mily /\pt,. PPM,lroc 1~3V12 F

10 '10'"" " '" ". ••.•hI.v OIlY<> " UIfTC FA.F June 2 P J.anne J<>hn$()n " " Ne Findin ,

Woodland SI.liOn III HOME Only cab<>t Apartment' III PPM, Inc 1~3V12F"'W Tem Embach Ashley Ol••.e n HOME On" 112\ June 2 P J.'nne John",," " " '" NeFlndi .
51. ""'theny .•••.• sist..d livin8 Moriah Man"S.ment

Lne 6F/P ,"~ St. I\nUIOfW" LP L3rry Has, lroc Pa",y S3nl •••.d '" UHTC HOME cam"" Oooah"" , " 2 -16'3O'lli Noo-cc.m nar>ce

United Apartment

Lne1/BF/P
Hil~K:!o Afl3rtmena. Flipp •• f1i~ •• P3rtnenLP G,e"p

18
'
18 No Findin ••"''' Clift"" 831•• Them""'" ~ UIfTC HOME ". White " "Intq'3led Property

tune 8 F/P
P.ak. at Pine Blull Pea •• 01 J'ine Bluff LP Ma""8ement

14'14""" Richard Simm,,,,. DyaM Ad.i, n UHTC catn"" llorIah"" • , 5.51" Non-Com roanc.

BaumaM Ma""s.ment

Lne 9F/P
Timi;>etwood Afl3rtmenli "ml>erwood LP Courtney Gibson

"'0> P"'tV, 15 Hillary r""merman " ""K ie3nne J<>hn$()n • , 11/11 5.51" Non-Com lianc.

8unn R.al h13te &

Lne II F/P
K•••• rApI' K•••• ' /\partments LP Property M"81 Kristin

'"" !lilly 8unn ,.. " UHTC HOME catd •.•• Conan"" • " '" 2.16. 3O'lliNon-Coll'1 lion",

M.,maduke VI~., M;onnaduke IP M><:o MalUKernent
Lne 13 F/P"" P"I Y, 15 Jame. M3ddo. "mMille, " "~, i.anne Johnson , , " ).n.4O%NoM:om liar.ce

Th. F31rw~ al Marl<>n

Lne 14 F/P
F.irwavs M '-'",ion II P~eIlLP lindsey M ••.••g."'.'"

'""" P"I Y, 15 5«>tt R<>a.""" J.nnife, Moore ~ "~, calri •.•• llorIahue • , 5.51" Non.«)m iaroce

(mboden V~I3< Imboden Vilia, LP Ma<O Manag.menl
Lne14F/P''''' PanY,15 James M3ddo. "mMil;." " "~, Je.n •.•• J<>hnson " " '" Ne Findin_

Soutllpoinl Ap3rt""'nts B,,,,,k<!nridge E'ghl lP PDt Co",panies
LnetSF/Pk-VR.""b 2012 Ehubelh 5m311 Unda Cook " UHTC HOME Jeanne J<>hn$()n " " '" Ne Find .



June 2016 Compliance Monitoring Activities
Properties Monitored in June 2016 •

Property Name Owner. Contact Mallilgement II Units RevlewTvoe RevlewDate Reviewed by IINon-Compllant IIUfe-Threatenlng II Units/Flies Reviewed RevlewGrade

Coltlonwood Apartment> Cottonwood ~rtmen" LP W~~1iA
AcqJ~ehab 2009 Denni. Wil •• Sharon MOIltgome<y " UHTC l'IOME J""" 16FfP Jeanne Johnscn 0 0 '" NO Find

BUM ~e.1 ESlal. &
Hughes Manor II Hughe. Mano' II LP Property Mang.

~c.I flehab 2012 Billy Bunn Krislin Go,," " UHTC HOME JU"ll! 17FfP Calrlna Donah ••• 0 0 •• No flndl •••••

Monlicello E.lal ••• Monli<elloEslalesLP SUnch •••• Ame,i<an

.n'00' Brad Kyles SU•••n Gregory " "~, lune 20 FfP calrl"" Donah ••• , 0 5 - 51" Non-Com lia"'e

Ri...,r VIEWVlllall" RIY,rV,,"w Viilag' LP PPM, Inc Mav9F
2012 Tom Embach ••••hley Olivo " "~, lun •• 201' J••anne Johnsen 0 0 " No Find;

Heahh lI....,urc •• of
Ridg •••••lew Apls Wynn •• Ao1<an••• PPM, Inc Mav 10 F
HOME Only 2003 I~.,,-,~., o..bbie Llwson " ~M' Jun •• 20 P J••anne Johnscn 0 0 '" No Find."..

Am•••.lcan Ma"ll. dba
ParlcRidg.M:mli<e11o AldmGI'- AIlUC Pinnacle "'ang.,." Mlcahel Dalen carole GallqO$ M UHTC June 21FfP calri ••• Donah ••••• , , 1010 5 - 51" Non<em liance

Cre ••1<wood Place Cr•••~woocl Place Lp SUnbl'il Mon"ll""",nl UflTC HOME TeAl'
2012 Ruu.ell Ahil ••r Cindy A1>.alajuan " hChang •• June 22FfP calri"" Don.h ••••• , 0 ., 1- 0-15"'loM:om I•••"""

Wh~aker TeITace Whilak,r Terrace LP Benchmark

~ l.I'I' Black alII Turnage '" "~, June 22 Flp leanne John",n , • 1010 5.51" Non-Co l>ance

5ne<ldan Heighls A5C Property
5III'rldan Height> Apartmmt>UC Management I",~ ArU.elle Cowan " "~, June 21 F/P caUi"" Donah ••• , 0 '" 2.16.]0% Non-ComollaRCl!

lI.icil5m~h
~1dB' at W•• t Memphis I Ridge al Wesl Meml'hi$ Ill' Manage'""nt

June 29f'",~ "'!lv5miti> M UHTC I<OM£ Calrlna Donahue , 0 1113 4-41 50% 'lon-.com I••n""

IUchSmth
Ridge at Wesl Memphi;n /lOdge at w•• t M<,m~i$ R Management

>00>/>00' ~ Arb., Smith ,., M UHTC HOME June 29 Ftp cauina Donahue , 0 1313 3 - 31 - 4O'Il;'lOrKomol>aRCl!

'''/1016 ......•.•eo.....- .•..•.•....•..,,_



June 2016 Compliance Monitoring Activities
Properties Monitored In June 2016 •

PrapertyName Owner - Contad Man;lpment 'Unlt5 RevlewTVlle RevlewO;lte Reviewed by • Non-Compttant 'Ufe-Threatenlna 'UnluJFlle5 Reviewed RevlewGrilde

Spa Areillndependent LIving Sof'lice. 8rendl Stir>eOuck IArel • lMA HOM! June 15 f/P De"nne rennin 0 0 , No find;

City of Hot Spring. Mike Seen City of Hot 50 •.••••• , Homeowroer Rehab June 10 flP De,,""e Jennin •• 0 0 , No Findllll<S

OJlcot COUnl'l Jud e Mad: Balilr. ChicO! Cou , Komeowner Reh"b June 3DFJD Delnne Jennl > 0 0 , No Flndi

Cltyo/D,""A M<IY« John"" Bfioham IcitII of Duml' , Homeowner Rehab June 20 f/P Delnne Jennin , , 0 , FlillllO'llo No""""'" lilnee

TNrd ~rty Consuhnt ea,iIan E,'" UtIle Rock • Homeowne' Rehab June 2B f/ll Deanne rennin 0 0 • PA' 0" Non..eom l;ance

UnMrs.a1 HcuolnB Pllricia All<lnson Russullvllle , Homeowne' Rehab June 28 flP Deanne lennin , 0 , P..... 33" NorK:om ~ance

117/lOU;



Monthly Commitment Report
on Certain Housing Programs

As of June 30, 2016

FAF/NBMIR

FAF/NBMIRBa•.•k Bala•.•ce at 06/30/2016 2,048,826.08

in Mjfas

oot/nM/fa.

not ioMitas

less: 8alance Remaining
to be Funded

11,576.00
271,166.56
200,000.00
482.742.56

Funded
104,185.00 $

S
S

104,185.00 $

Committed
115,761.00
271,166.56
200,000.00
586,927.56

Less: Outsta •.•di•.•g Commitme •.•U:
ClosingDate Development Name

3/19/2015 Hughes Villas1I••Hughes Villas-Hughes-(2014 UHTCrecipient) $
not dosed Old Fort Smith Homeless Coalition-RiverviewHOPECampus.Phase I.H. Smr $
not dosed Emerald Villageat Jonesboro, LP-{2015UHTCrecipient} $
Total Commltme •.•ts a•.•d Fundings $

FAF/NBMIRBalance Available at 06/1O/2016 1,566,083.52

NSP 1

19,600,000.00

Grant Awarded from HUDfor Construction
Grant Awarded from HUDfor Administration (originally 10%)
Grant Award Available
Federal Dollars Spent for Constructlon and Administration
Unspent Federal Award from HUD

s
s
s
s
$

17,640,000,00
1,960,000.00
19,600,000.00
(18,448,292.52)
1,151,707.48 Ul

Program Income received life to date
Interest Income received life to date
Illcome Available
Less: Program Income Spent for Construction and Administration
Unspent Program Income per Trust Account (cash balance as of 06/1O/2016)

$
S
S
S
S

2,466,210.30 III
1,120.12

2,467,330.42
(1,072,885.151
1,394,445.27 A

AL5Management-South Creekside
Tile Meadows of Rogers
Reed Property-Scattered Sites
FordPropertiesHomes,LLC

Outsta •.•dlng Commltme •.•ts:
Closins Date Development Name

Multi-Family:
12/18/2009
3/5/2010
7/27/2010
8/10/2012

Committed

7,748,915.03
5,716,260.00
423,400.00
2,044,705.00

FUlldedwith FUlldedwith
Federal Dollars Program Income

7,748,915.03 $
5,696,759.70 $ 79,500.30
423,400,00 $
1,311,809,03 $ 732,895.97

Less; Balance Remaining
tobe Funded

in Milos
10Milos

(2) in Milos
(2),(3},(4) in MilOS(2 loons)

Single Famlly.Lots:
4/16/2010 Ft. Smith Neighborhood Renewal Projed 1,247,901.49 $ 1,123,264.89
2/18/2011 Cityof North Little Rock-8aringCross Proje $ 1,976,082.94 $ 1,858,999.00
Total Commitments and Fundings (non-AdmIn)»»»»»»>' S 19,668,358.84 $18,163 147.65
Total Funds Spent (Federal $ a•.•d Program Income)»>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>

s
S 124,636.60 $
$ 117,083.94 $
$ 1,0S4,116.81 $
$19,217,264.46

IS'
IS'
•

in Milos
in MilOS

N5P-1Funds Available to Commit at 06/30/2016 $ 1,394,445.27 ••Aleu a

Administration 451,094,38 $ 285,144.87 $ 18,768.34 147,181.17 (6)

Application.receivedbut 1'101 submitted for board approvalvel:

1,394,445.21 amounl availableifadditionalapplications/requuls were approved
Notes:
(1) Thi~balance may be de-obligated as program Income was generated and had to be used before federal money could be drawn and the program
deadline to ellpend federal funds ellpired 9/6/2013.

(2) & (4) AOfAde-obligated $1,414,783.59 as 26 lots were deeded back to AOFAon 3/7/2012. This money, along with program inrome received from the
sale of two lots with the Ft. Smith Neighborhood Renewal Project of $165,216.41, was re-allocated to commit the funds to Ford Properties Homes,
llC which purchased 17 of the 26 lots from AOFA.On 2/21/2013, a•.•allocatIon of $464,705.00 of adminIstrative funds was approved for ford
Properties Homes, LLCto purchase 5 additional lots from ADFAto construct 5 additional homes.

(3) Proceeds from the sale of two lots with the Ft, Smith Neighborhood Renewal Project In the amount of $165,216.41 will be used to supplement
the funding of the Ford Properties Homes,LLCallocation (see Note 4,) Program Income funds are generated by the sale of lots wIth homes from the
Ft. Smith Neighborhood Renewal Project (9 of 9 lots sold) and the Cityof North Unle Rockaarlng Cross Project (13 of 13 rots sold) as well as
repayments on loans.

(5) As of 6/20/2015, $69,437.51 was removed from the construction draw payable for Ft. SmIth Neighborhood Renewal Project and $27,420.06
was removed from the construction draw payable for CItyof North Unle Rock.8arlng Cross Project as the projects are complete and units sold.

(6) Administrative acctuals not yet paid total $3,161.07-$687.60 for N5P's share of the Fair Housing allocation, $1,988.00 to reimburse AOFAGeneral fund for
halard insurance and regal bills paid on behalf of three NSPREOproperties, and $485,47 due to AOFAGeneral Fund for admln fee reimbursement due for Jan-May 2016.



NSP3

Grant Awarded from HUD
less: 5% admln fee
Less: Projects Funded (see details below)

5.000,000.00

250,000.00
4,750,000.00

4,750,000.00 $ 4,750,000,00

Outstanding COmmitments:
Closing Date

6/20/2012 The Manor, Lie

Development Name Committed Funded

less: Balilnce Remaining
to be Funded

in Mito{

Totill COmmitments "nd Fundlngs 4.750.000.00 $ 4.750,000.00

Program Income received lile to date
Interest Income received life to date

Income Available
tess: Program Income Spent for Construction and Admlnlstration
Unspent Program Income per Trust Account leish balance as of 06/30/2016)

NSP-3 Funds Avallilble to Commit at 06/30/2016

Administration 250,000.00 $ 42,617.89

$ 26,388.88

$ 0.41

$ 26,389.29

$
$ 26,389.29

26,389.29

207,382.11

Notes:
Administrative actruitls not yet paid totitl $840.23. Program Income will be utilized to pity these fees.

AEDC-CDBG DISASTER FUNDS

Gritnt Awnded from HUD
Less: Projects Funded (see details below)

dosing Date Development Name
6(7/2011 Woodmont Manor-Batesville Housing
6/30/2011 Cottages of Good Shepard IlP-Cottages of Good Shepard I

6/30/2011 Cottages of Good Shepard IlLP-Cottages of Good Shepard 11
12/7/2011 Peaks at North tittle Rock IILP-Peaoks II
12/15/2011 Orchards at Mabelvale IILP-orchards at Mabelvale II

1/3/2012 ALFD-Forrest City Housing Partner LP-Stonebrook Park
1/3/2012 Villas of NLR II, lP-Vilias of NLR II
1/11/2012 Villas at Country Club IllP-Vilias II
6/22/2012 Helerlao Renaissance I LP-Old Helena High S<:hoo!
1/18/2012 Jacksonville Partnership for Houslng LP-The Meadows

7/18/2013 Leisure Homes Corporation-Park Side Patio Homes oris. $58,956.10
Total Commitments and Fundlngs

CDBG Funds Available to Commit at 06/30/2016

Applications received but not submitted for board approval vet:
_______ none

506,705,00 amount available if additional applications/requests we,e approved

10,134,098.00
9,627,393.00

Less: Baolance Remaining

Committed Funded to be Funded
968,437.00 $ 968,437.00 $ In MilOS (forgiWJbJ~)

1,350,000.00 $ 1,350,000.00 $ I"Milos
1,350,000.00 $ 1,350,000.00 $ InMilos
900,000.00 $ 900,000.00 $ in MilOS
900,000.00 $ 900,000.00 $ I"Milos
900,000.00 $ 900,000.00 $ in Milos (forgIWJbl~J
900,000.00 $ . 900,000.00 $ In Milal
900,000.00 $ 900,000.00 $ i"Milas
900,000.00 $ 900,000.00 $ InMilos
500,000,00 $ 500,000.00 $ InMilos
58,956.00 $ 58,956.00 $ in MilOS

9,627,393.00 $ 9,627,393.00 $

$ S06.705.00 1'1

Notes:
(I) A.5of 06/30/2016, $142,033.74 In admlniUrative fees have been paid.
Per HUD, admln expenses should be taken from AEDC's CDBG-DR grant admln set-aside and the full $10,134,098 must be aolJOCiIted for "ffordable rental "ousing.
Administrative accruals not yet paold tot,,1 $1,646.00.

TAX CREDIT ASSISTANCE PROGRAM

TCAP Bank Balance at 06/30/2016

Breakdown:
Program Income received life to date
Interest Income received life to date
Less: Program Income Spent for Trustee Fees life to date
Unspent Progr"m Income per Trust Account (cash bal"nce) and Funds Available to Commit at 06/30/2016

ApplicaUoM received but not submitted for baard approval vet:

1,140.071.23 amount available if additional applications/requerts were approved

$
$
$
$

1,140,071.23

1,139,938.54
937.69
(805.00)

1,140,071.23 (1)

Notes:
(I) A.5of 06/3lJ/2016, there are no outstanding commitments against these funds. Program restrictions will be required on future commitments for these funds.



PRESERVATION REVOLVING LOAN FUND-201S round.PRLF 2

Loan Awarded from USDA-Rural Development
Less: ProJects Funded (see details below)

$
$

2,125,000.00 (1)

335,000.00

Total Commitments and Fundlngs

PRLF 2015. Funds Available to Commit at 06/30/2016

less: Balance Remaining
Funded to be Funded

$ 161.787.00 "1 ;nMita5
335,000.00 $ in Mif(u

$
335,000.00 $ 161.787.00

1.628,2U.OO

496,787.00

Committed
161,787.00
335,000.00

Development Name
Columbia Heights, LP.2015 UHTC rKipient

Corning Senior Housing. L.P.•Pinewood Apartments-201411HTC recipient

leu: Ouhtanding Commitments:
Closing Date

3/8/2016
5/16/2016

Applications received but not submitted for board approval yet:
_______ none

1,628,213.00 amounl available if additional applications were approvt"lf

Notes:
III loan closed with U5DA.RD on 7/29/2015.
(2) On 3/8/2016, COlumbia Heights dO'led their PRLF loan but reduced amount by $170,000.00 than what was originally awarded to them ($331,787.oo).

DH5-ASSISTED LIVING INCENTIVE FUND-AUF (Inter-Agency Program)

Transfer per Inter-Agency Agreement from OHS 4/2/2010
less: Projects Funded (see details below)

5,000,000.00

1,722,500.00

less: Outstanding Commitments:

ClosirlS Date Development Name
3/31/2011 St. Francis Assisted Living Center lP-ForrO!st City

6/20/2012 The Manor, llC
7/30/2013 Fordyce Assisted LivirlS, Inc.
Total Commitments and Fundings

Administration

Program Income received lite to dale
Irlterest Irlcome rKelved lite to date
Irlcome Available

less: Program Income Spent tor Construction and Administration
Unspent Program Income per Trust Account (cash balance as of 06/30/2016)

Assisted Uvlng Funds Available to COmmit at 06/30/2016

less: Balance Remaining
COmmitted FUrlded to be Funded

$ 162,500.00 162,500.00 $
$ 760,000.00 760,000.00 $
$ 800,000.00 800,000.00 $
$ 1,722,500.00 1,722,500.00 $

44,316.47 44,316.47 1'1

$ 4,888.92

$ 5,172.48

$ 10,061.40

$
$ 10,061.40

$ 3,243,244.93

In MilOS (forgivabl~)
in Miros
In Miros (forl}ivabl~)

Application, received but not l'lbmitted for board approval yet:
nOne-------3 243 244.93 amount available If additional applications were approved

Notes:
(I) Administrative fees are paid from the trust account balance. Administrative fees paid total $44,316.41 or 0.9% of the original $5,000,000 funding.

ARKANSAS HOUSING TRUST FUND

Slate Appropriation (fvnds held by OFM)
less: Projects Funded (see details below)

,
$

500,000,00

115,539.00

Outstanding Commitments:
Grant Date Development Name Committed

Multi-Family-Homeless Shelter:
not yet granted Old folt Smith Homeless Coalition'Riverview HOPE Cirmpus.Phase I.Ft. Smi $ 250,000.00

Funded
less: Balance Remaining

to be Funded

250,000.00 not in MilOS

Single Famlly-Homeowner-Qccupied Rehabilitation
signed 9/15/2015 City at Little Rock-owner-Occupied Rehabilitation-Little Rock 230,000,00 $ 105,539.00 S 124,461.00 ;nMilos

Homeless SecurIty D••posit RLF:

signed 10/27/2015 Housirlg Opportuniti ••s Partnership Exchange {HOPE Continuumj-Harrlson S 20,000.00 10,000.00 10,000.00 in MitaJ

Total Commitments and Fundings (non--Admin}»:»>>>>>>>>>:>>>:>:>>>>>>>:>>>>>>>>>> S 500,000.00 115,539.00 S 384,461.00

Arkansas Housing Trust Funds Available to Commit at 06/30/2016 $

Administration $ 50,000.00 $ 35,211.01 14,788.99
_______ amounl avall.bl" il applications were approved



Mortgage Settlement Funds

ReconcHed Bank Balance at 6/30/2016

less: Outstanding Commitments:

1,371,244.16

1/24/2013

9/25/2013

12/5/2013

3/26/2013
5/6/2013
6/24/2013 17,400.00

17,400.00

less: Balance Remaining
to be Funded

253,000.00
351,714.00
509,359.20

324,500.00
494,340.00
490,259.00

395,000.00

351,862.00

497,950.00
3,667,984.20

Funded

351,862.00

253,000.00
351,714.00
509,359.20

324,500.00
494,340.00
507,659.00

395,000.00

497,950.00
3,685,384.20

Committed

1/25/2013
3/27/2013
3/27/2013

,lgned Agreemen Development Name
Homeowner Reha bllltatlon!Reconstructlon:
Eastern Arkansas Community Outreach & Development Corp.
(former St. Francis County Community Development Corp approved loan)
Cityof Reed
Drew County Public Facilities Board
Eastern Arkansas Community Outreach & Development Corp.-
various sites in Proctor, Marion and West Memphis
Cityof Stuttgart II
Arkansas land & Farm Development Corp.-Various sites-Dermott
Central Arkansas Planning and Development District-various sites
in lonoke, Scott, England and Devalls Bluff
Third Party Consulting, Inc. (formerly CRTI-various sites
in Garland, HollyGrove, Kingsland, Wrightsville
Cityof McGehee

5/30/2013
12/19/2014
returned
obligation
12/27/2013
2/7/2014
10/25/2013
11/7/2013
B/20/2015
de-obligated
3/31/2015
3/31/2015
12/14/2015

Tax Credit Properties:
Edgewood Apartments, lP-lewisville
5&BDevelopment-Deer Run-Hamburg

Belmont Development-Garden Walk on 2nd-Ozark-RErURNED $450K obligation
legacy at EIDorado lP-EI Dorado
leisure Homes Corporation.Majestic View.Mountain Home
Paragould Housing Dev Corp.Rolling Hills.Paragould
Pine Cove Apartments-Fordyce
Huntsville Town Branch lP- Town Branch-Huntsville
Housing Solutions Aliiance-NlR, AR-5ilver CityCourts--DE-OBUGATED$450K 2/19/2016
JPM Development-Milwood Place-Clarksville
JPM Development-Arkansas Affortable Two lP-West Helena Village-West Helena
BRA()'Black River Housing, lP-2015 UHTCrecipient

75,000.00
226,000.00

450,000.00
450,000.00
450,000.00
175,000.00
356,000.00

450,000.00
450,000.00
450,000.00

3,532,000.00

75,000.00
226,000.00

450,000.00
450,000.00
450,000.00
175,000.00
356,000.00

405,000.00
405,000.00
405,000.00
3,397,000.00

45,000.00
45,000.00
45,000.00
135,000.00

Homeless Prolect:
not signed yet Old Ft. Smith Homeless Coalition-Riverview HOPECampus Phase l-orig allocation

Old Ft. Smith Homeless Coalition-Riverview HOPECampus phase I-revolved funds-
128,805.30
45,028.14
173,833.44 173,833.44

2/3/2015 Habitat for Humanity-Saline County Project: 180,000.00 180,000.00

not applicable Homebuyer Counselor Fees 540,000.00 540,000.00

not applicable Mortgage Default Counseling 285,000.00 285,000.00

not applicable NelghborWorks Training 50,000.00 46,456.25 3,543.75

Total Commitments and Fundlngs(. including revolved funds & interest rcvd Jess fees} 8,446,217.64 7,936,440.45 509,n7.19

Settlement Funds Available at 6/30/2016 $ 861,466.97

REVISEDBUDGETPER4/18/2013 & 2/19/2015 & 5/21/2015 & 4/21/2016 BOARDMEETlNGS
Requests for Board AVilllilbleupon Board

Approved Budget Approved ByBoard to date Currently Available Approval Approval

Homebuyer Counselor Fees $ 540,000.00 S 540,000.00 $ $ $

NeighborWorks Training Courses for Homebuyer
Counselors $ 50,000.00 $ 50,000.00 $ $ $

Mortgage Default Counseling $ 285,000.00 $ 285,000.00 $ $ $

Homeowner Rehab/Recon $ 3,696,194.70 $ 3,685,384.20 $ 10,810.50 $ $ 10,810.50

Multi-Family Rental Rehab (tall.credits) $ 4,120,000.00 S 3,532,000.00 $ 588,000.00 $ S 588,000.00

Homeless Project {approved usage of revolved
funds and interest less fees as of 1/31/15- $ 173,833.44 $ 173,833.44 $ $ $

Habitat for Humanitv.5aline Co. Project $ 180,000.00 $ 180,000.00 $ $ $

Interest earnings/NSF fees collected $ $ $ 1,631.98 $ $ 1,631.98

loan Repayments Received (P&I& U/Cash\ S $ $ 244,582.05 $ $ 244,582.05

Administrative Expenses (approved use of
revolved funds as of 3/31/2016) $ 20,000.00 $ 20,000.00 $ 16,442.44 $ $ 16,442.44

Grand Total $ 9,065,028.14 S 8,466,217.64 $ 861,466.97 S $ 861,466.97
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Memorandum

TO:
FROM:
DATE:
SUBJECT:

ADFA Board of Directors
Derrick Rose
July 13, 2016
Board Report

• I've worked closely with ADFA's Single Family Division to create new web pages
for its programs that are easy to find, use, and understand. According to our
website statistics report, the Authority gets approximately 200 unique views to its
website each day, with homeownership being the most popular page visited. To
help reach out to more potential home buyers and direct them to our site, we
recently created a Facebook page. Although the Facebook page is less than two
weeks old, our second post made on Monday, July 11, about the first family to
receive an "ADFA Advantage" Loan at 2.5%, reached over 800 people in two
days. As we increase the number of ADFA housing partners who follow our
Facebook page, we expect this number to increase. ADFA's Facebook page
address is www.facebook.com/arhomefinancing .

• Press releases promoting the new "ADFA Advantage" Program and Higher
Education General Obligation Bond Refunding Series 2016 were distributed to
Arkansas media and posted in the "Newsroom and Media" link on ADFA's
website. See attached.

• News clippings follow this report.

http://www.facebook.com/arhomefinancing


Derrick Rose

From:
Sent:
To:
Subject:

Derrick Rose
Tuesday, July 05, 2016 10:45AM
ADFAGROUP
Press Release - Hisoric Low 2.5% MortgagesAvailable to First-Time Homebuyers and
Veterans

FOR IMMEDIATE RELEASE

Historic Low 2.5% Mortgages Available to
First-Time Homebuyers And Veterans

Lowest Interest Rate Offered In Arkansas
Development Finance Authority's 39- Year History

LITTLE ROCK, AR, JULY 5, 2016 - The Arkansas Development Finance Authority (ADFA) is offering mortgage
loan funds at a record low 2.5 percent to qualified first-time homebuyers and veterans living in Arkansas. The
funds are available through the Authority's new single family mortgage revenue bond program called the
"ADFA Advantage".

"This is the lowest mortgage rate offered in the Authority's 39 year history," said ADFA President Aaron
Burkes. "Home ownership has never been more attainable for first-time homebuyers and veterans in
Arkansas."

To be eligible for an "AD FA Advantage" Loan, an applicant must be a first-time homebuyer or a veteran. A
first-time homebuyer is someone who has not owned his/her principal residence for three years. There are 31
targeted counties in Arkansas exempt from this rule. A home's sales price cannot exceed $250,000, and a
borrower's income cannot exceed specified limits. These limits vary depending on the number of family
members and the county in which the property is located.

Participating lenders originate, process and close all "ADFA Advantage" loans. Most lenders will prequalify a
potential homebuyer before they purchase a home. If a person is interested in obtaining an "ADFA Advantage"
home loan they will need to contact a participating lender.

To find a list of participating lenders, county income and purchase price limits go to ADFA's website at
http://adfa.arkansas.gov .

The "AD FA Advantage" Mortgage Program was designed to help those new to the home buying process
purchase a home. It can also help with to common obstacles for homebuyers: closing costs and down payment
assistance. There are two types of assistance available:

• ADFA Downpayment Assistance Program ("DPA") can provide low-to-moderate income homebuyers
with up to $6,000 for down payment and closing cost assistance. A DPA loan is a second mortgage
that carries the low interest rate of 4% with a 1O-year term.

• Arkansas Dream Downpayment Initiative ("ADDI") assists lower income, first-time homebuyers, who
qualify, with up to 6% of the purchase price of their home, not to exceed $10,000. It is a second
mortgage loan with no monthly payment that is conditionally forgivable over five years. County income
limits can be found on ADFA's website at http://adfa.arkansas.gov .

http://adfa.arkansas.gov
http://adfa.arkansas.gov


About the Arkansas Development Finance Authority

ADFA has provided affordable mortgages to first-time homebuyers in Arkansas since 1978 and is the state's
largest source of low-cost financing for low-to-moderate income housing development.

Media Contact

Derrick Rose
Public Information Officer
Phone: 501-682-5904
Email address: derrickrose@adfa.arkansas.gov

Murray Harding
Single Family Housing Manager
Phone: 501-682-5974
Email address: murray.harding@adfa.arkansas.gov
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Derrick Rose

From:
Sent:
To:
Cc:
Subject:

Aaron Burkes
Tuesday, July 05,20168:30 AM
Derrick Rose
Robert Arrington
News Article in Bond Buyer

THE BOND BUYER
Tuesday, July 5, 2016

Regional News

How Arkansas Raised Savings by Waiting for Brexit
By Richard Williamson
July 1,2016

"We were fortunate on the timing of this bond issue," said Aaron Burkes, president of the Arkansas
Development Finance Authority.

Related Links

$50M Arkansas Highway Plan Approved
Arkansas Revenues II % Above Forecast as Special Session Opens

DALLAS - Waiting for "Brexit" proved highly rewarding for Arkansas as savings on an $83 million taxable
refunding far surpassed expectations, state ofticials said.

"We had perfect timing," said Aaron Burkes, president of the Arkansas Development Finance Authority. "The
Brexit was the big factor that dropped rates so mueh so quickly."

The advance refunding of 2007 bonds was originally scheduled to price June 23, the day Great Britain was
voting on whether to exit or remain in the European Union.

On the advice of lead banker Daniel Allen, vice president for underwriter Raymond James, the ADFA decided
to delay pricing until June 28. When the British vote to leave was confirmed, rates fell dramatically.



Demand for munis was already high, but the market turmoil created by Brexit, added pressure for investors
seeking highly rated securities that could provide higher yields than U,S, Treasuries, The Arkansas bonds were
more than two times oversubscribed,

With a true interest cost of 1.47% and all-in cost of 1,53%, the Arkansas bonds provided a spread of 45 basis
points over Treasuries, Allen said.

The short maturities on Arkansas' bonds between 2017 to 2022 and ratings of AA from Standard & Poor's put
the debt in the bulls eye of investor sentiment. The average life of the bonds was 3.7 years.

Net present value savings for the state came in at $7.2 million or 8.6%, well above the state's 5% threshold for
refunding and even greater than the 3.9% that was anticipated when the deal was first proposed in December
2015.

"The market was unlike any other we've seen," said Ro Arrington, public finance officer for the ADFA. "When
we received the proposal, net present savings were estimated at 3.9%. Around March or April, NPV rates were
about 5%. Then, all ofa sudden, boom, you look it up and its 8.6%."

The bonds became taxable because it was a second refunding of debt issued for higher education capital
improvements.

Although no future refunding sales are pending, "ADFA will continue to explore refinancing opportunities for
all of the State's bond issues," Burkes said.
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Bond Refunding Saves State of Arkansas $7.2 MIllion

WADFA
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Arkansas Development Finance Authority

Press Release

For Immediate Release

July' 1, 2016

Contact: Public Finance Officer Ro ,~.rrington - 501-682-5910 email: robert.arr;ngtonr<Uadf<! arkansa'h~ov

Public Information Officer Denick Rose - 501-692-5904 email: derrick rose@arlfa,arkansns,gov

Bond Refunding Saves State of Arkansas $7.2 Million

UTILE ROCK.,JULY1, 2016- The Arkansas Development FinatlceAuthority. on behalf of the St.ate of Arkansas, has

taken advantage of the recent rise in the bond market following Britain"s vote to exit the European Union. The

583,120,000 State of Arkansas Higher Education General Obligation Bonds Taxable Refunding Series 2016, was

originally scheduled to be priced on Thursday, June 23, bot state officials delayed the sale to avoid market uncertainty

until Tuesday, July 28. In doing so, the State of Arkansas realized a net present value savings of over $7.2 million.

"We were fOltunate on the timing of this bond issue," said ADFAPresident Aaron Burkes. "ADFAwillcontinue to

explore refinancing opportunities for all of the State's bond issues"

The (taxable) new bonds have an average life of 3.7 years and a net interest cost 1.51<;'c. The proceeds of the Bonds will

be used to advance refund the Authority"s previously issued and outstanding State of Arkansas Higher Education

General Obligation Bonds, Series 2007Awhieh were issued to finance capital improvement projeds for State

institutions of higher education.

The bond sale follows a review of the State's bond rating by S & P Global Ratings earlier this month. Arkansas

maintains a "AA/Stable" rating which is reflective of the State of Arkansas's balanced budget and low unemployment.
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AUGUST GENERAL MEETING AUGUST 16

Joey Walsh. Single Family Marketing Coordinator for
the Arkansas Development Finance Authority. will visit
with us about various products and services ADFA offers
homebuyers, Commercial and Residential Realtors.
When: Thursday, August 18
Where: Pleasant Valley Country Club
When: noon - 1 p.m. \
, Cost: $20 members, $25 non LRRA m~mbers
Iberia Bank Mortgage is our sponsor for this event!
ADFA will offer our members information on how to

access interest rates below 3 percent through our new
first-time homebuyer bond program, ADFA Advantage.
'Xie will also offer updates on several of Our down pay-
ment assistance options, including our new Move-Up
Choice program. which offers home buyers a grant of up
to 4 percent of the purchase price for down payment and
dosing costs. To top it off, we will show how your first
time home buyers can save up to $2,000 a year in federal
income taxes by accessing our First TIme Homebuyer
Tax Credit. ADFA is Arkansas' largest source ofJow-cost
financing for low-to-moderate income housing develop-
ment, small industries. government, education, public
facillties & health care.
ADFA administers funding in the form of tax exempt

bonds and other debt instruments through its series of
program activities. These activities are divided into two
main categories: Development Finance and Affordable
Housing Development.
ADFA also has a Finance and Administration division

that plays the important role of asset-liabillty manage-
ment, accounting and office administration.

Please watch for more information as the date ap-
proaches. Go online to register and Pay for the 2016
August General Mf>f"tina

KAY'S COOKING CORNER P13
STRAWBERRY CHEESECAKE SALAD

http://www.dailyrecord.us


ARKANSAS DEVELOPMEN'l'
IqNANCI~ AUTHORITY

MEMORANDUM

To:
From:.
Re:
Date:

ADFA Board of Directors ,(! df_
Brad Henry, Vice President Development Finance /;;,y "'r
Monthly Aetivity Report
July 21,2016

Economic Development Bonds, ADFA Bond GUaI'anty & Conduit Bond Issues
We are gearing up for the bank exam to occur in August. Staff are performing credit reviews as
well as reviewing files to make sure we have all the insurance, financials and site visits that are
needed. We are working the problem loans and will be available to answer any questions in the
meeting.

State Small Business Credit Initiative (SSBCI)
SSBCI has completed their standard review of our 2015 annual report. Also, we believe that we
are nearing the completion of the OIG audit.

Venture Capital and Seed/Angel Capital
The management transition for the Arkansas Institutional Fund is progressing as planned.
Specifically, we are working to finalize a few items with Cimarron and also complete the AIF
refinancing with ATRS.

Capital Access, Arkansas Cl'edit Reserve, and Small Business Guarantee Programs
Capital Access has enrolled 567 loans. Most of them since SSBCI started has been enrolled in
that portion of the program. ArCash has 31 loans enrolled. We continue to market our programs
lenders throughout the state. Summaries of the CAP and ArCash program activity through the
end of June are included for your review.

900 West Capitol, Suite 310, Little Rock, AR 72201 • 501-682-5900 • adfa.arkansas.gov



1st & 2nd & 3rd Installments

Fundings:
Capital Access

Communities Unlimited, Inc/formerly Alt
Uftfund/formerly Accion Texas
Forge, Inc.

Participation Loans
American Veg Soybean, LLC
Arez, LLC
Arkansas Short Line Railroads, Inc.
ArkLam, LLC
CDR, LlC
Choctaw Bayou Enterprise, llC
Pre-Insulated Metal Technologies, Inc
Prime Line, Inc
Sage
Southwind Milling Company
Hillstern Farms (fka Vikon Farms)

Small Business loan Guaranty
Above and Beyond Home Care of Central AR
BluelnGreen -August 2014
BluelnGreen. August 2014
BluelnGreen - March 2015
BluelnGreen - March 2015
BluelnGreen - October 2015
BluelnGreen. March 2016
BluelnGreen. March 2016
Consolidated Construction
Consolidated Construction - January 2015
Erosion Control
Uberty Management Services
MoVista
Red Clay

Arkansas Risk Capital Matching
Acumen Holdings
Ascendant Diagnostics
Bio Detection Instruments
Brack Oak Analytics, Inc
BluelnGreen
First Orion
Merchant View
Movista
Nanowatt Design, Inc
Nanowatt Design, Inc II
SFC Fluidics
TIFiber, Inc

ADFACo-Investment Fund
Acumen Holdings
Apptegy
BluelnGreen
Insight Ecosystems
Merchant View
MovisHI
NanoMech
PicaSolar
Soul of the South Media Holdings

Seed & Angel Network
ARK Investmt Fund (ARKChallenge l)
ARKlnvestmt Fund (ARKChallenge 2)
ARKInvestmt Fund 2014
Fund for Arkansas Future II
Gravity Ventures III
NewRoad Ventures
TriStar Technology Fund II (UAMS)
VIC Investor Network

Funded/Expensed To Date

Unfunded Commitments:
Movista
Gravity Ventures III
TriStar Technology Fund II(UAMS)
Fund for Arkansas Future II
Total Unfunded Commitments

Total funded/Unfunded Commitments

Arkansas Development Finance Authority
State Small Business Credit Initiative

Status Report As of 6/30/2016

lending Investing
Capital Direct SBL Risk Capital Co investment Seed & Angel
Access Loan Guaranty Matching Fund. ACIF Capital Network Total

13,168,350.00

3,105.00 3,105.00
10,891.04 10,891.04
31,104.00 31,104.00

700,000.00 700,000.00
470,000.00 470,000.00
400,000.00 400,000.00
350,000.00 350,000.00
75,000.00 75,000.00
5,000.00 5,000.00

500,000.00 500,000.00
140,000.00 140,000.00
800,000.00 800,000.00

1,000,000.00 1,000,000.00
214,000.00 214,000.00

28,000.00 28,000.00
140,000.00 140,000.00
89,950.00 89,9S0.00
140,000.00 140,000.00
89,950.00 89,950.00
89,950.00 89,950.00
160,000.00 160,000.00
160,000.00 160,000.00
60,000.00 60,000.00
60,000.00 60,000.00
32,000.00 32,000.00
160,000.00 160,000.00
160,000.00 160,000.00
160,000.00 160,000.00

66,657.00 56,667.00
200,000.00 200,000.00
70,000.00 70,000.00

300,000.00 300,000.00
300,000.00 300,000.00
250,000.00 250,000.00
150,000.00 150,000.00
105,958.00 105,958.00
25,000.00 25,000.00
25,000.00 25,000.00
145,000.00 145,000.00
58,333.33 58,333.33

500,000.00 500,000.00
100,000.00 100,000.00
260,000.00 260,000.00
100,000.00 100,000.00
114,521.40 114,521.40
100,000.00 100,000.00

1,000,000.00 1,000,000.00
300,000.00 300,000.00

1,000,000.00 1,000,000.00

150,000.00 150,000.00
12S,OOO.00 125,000.00
175,000.00 175,000.00
400,000.00 400,000.00
187,471.47 187,471.47

1,000,000.00 1,000,000.00
470,000.00 470,000.00
125,000.00 125,000.00

45,100.04 4,654,000.00 1,529,850.00 1,695,958.33 3,474,521.40 2,632,471.47 14,031,901.24

- -
62,528.53 62,528.53
30,000.00 30,000.00
100,000.00 100,000.00
192,S28.53 192,528.53

45,100.04 4, 4,000.00 1,529,850.00 1,695,958.33 3,474,521.40 2,825,000.00 14,2 4,429.77

Page 1012 1



RECAP BY PROGRAM:
FINAL ALLOCATION

Recycled Funds

less: funded commitments to date
less: Unfunded Commitments
less: Expenses paid with allocation
Allocation Available

Total Program Income

Principal Receipts on loans/lnvestments and
Interest Earnings on Funds:

less: Expenses Paid with Program Income

less: Recycled Funds (see above):

Total Available

Arkansas Development Finance Authority
State Small Business Credit Initiative

Status Report As of 6/30/2016

lending Investing
Capital Direct SSt Risk Capital Co investment Seed & Angel
Access loan Guaranty Matching Fund. ACIF Capital Network Total

41,522.00 4,690,312.00 720,070,91 1,297,352.00 3,595,156.00 2,823,937,09 13,168,350,00

13,662.09 76,766.64 620,676.71 462,923.30 57,763.64 1,431,614.56

45,100.04 4,654,000.00 1,529,850.00 1,695,958.33 3,474,521.40 2,632,471.47 14,031,901,24

- 192,528.53 192,528.53
10,084.05 113,100.64 10,897.62 64,316.97 120,634.60 56,700.93 375,734.81

- -

787,435.45

2,662,447,95

62,679.33

1,431,814.58

1,955,389.49

Page2of2 2



ADFA Bond Guaranty Fund Data
As of June 30, 2016

Bond Balances:
lOB's
City/Co Issues

Total Bond Balances->

Less Guaranty by WFF

DirecUinterim Loan Balances:

Horner Holdings, Inc. (HHI)
Safe Foods Corp.
Southwind Milling Co., LLC
Hillstern Farms, Ltd (fka Vikon Farms)

Total Direct Loans Only->

Commitments that are unfunded:

Total Commitments yet to fund.>

Total Bonds, Direct loans and Unfunded.>

Venture Capital Guaranty

Total of all guaranties->

Bond Guaranty Reserve Fund
Cash
Federated Treasury MMF
Various CD's
US Treasury Issues
US Government Agencies

Portfolio Totals->

Coverage Ratios:
Leverage

% of Guaranty Reserve Fund

Total Guaranty

57,615,000
3,375,000
60,990,000

(1,021,000)

ADFA's Share

299,739
1,674,591
274,753

-
2,249,083

AD FA's Share

-

.
62,218,083

10,000,000

72,218,083

At Cost
2,223

667,119
1,715,000
1,291,943
14,332,376
16,006,662

4.010
24.94%

Total 0/5
299,739

3,349,163
549,505

2,140,000
6,336,427

Total Approved
Date Approved

Market Value
2,223

667,119
1,731,332
1,370,335
14,414,773

16,165,761

3.971
25.18%

% Guaranteed by
ADFA AEDC
100% 0%
50% 50%
50% 50%
0% 100%

% Guaranteed by
ADFA AEDCfOther

Additional sources of cash flows that will be credited to the guaranty fund:

Victory Lumber, LLC
Ouachita Hardwood Flooring, LLC
Arkansas Catfish Growers, LLC
Heartland Footwear, Inc

A = annual pmt, M = monthly pmt

Total Due
504,356
372,000
310,951
74,499

1,261,807

3

Est of Expected
Annual Payment

65,066
93,000
36,441
26,676
223,205

Periodic
Payment

5,424
7,750
36,441
2,223

M
M
A
M



Weighted Ave Years to Maturity and Weighted Ave Risk Factor

7/12/2016
Portfolio Total Loan Weighted Ave Weighted

010of Total
Balance /Code Years to Maturity

Ave Quality
Risk Factor

311212 Rice Milling 6.14% 4,758,517 10.99 3.25
311411Frozen Fruit, Juice and Veg Mfg 2.31% 1,792,500 8.31 4.46
311412 Frozen Specialty Food Mfg 9.72% 7,535,417 9.73 2.90
311423 Dried and Dehydrated Food Mfg 1.85% 1,436,277 12.44 3.63
311712 Fresh & Frozen Seafood Pmc 0.52% 400,417 1.80 5.00
311821 Cookie & Cracker Mfg 0.08% 58,333 0.85 1.47
312140 Alcoholic Beverages (except Brandy) Distilling 0.10% 80,605 8.91 2.83
321918 Baseboards, Floor, Wood, mfg 3.08% 2,386,123 12.44 3.13
321999 All Other Mise Wood Product Mfg 2.17% 1,678,628 8.46 4.60
325211 Plastics Material & Resin Mfg 3.49% 2,706,781 6.87 4.07
327213 Glass Container Mfg 0.66% 512,083 1.79 3.58
327320 Central Mixed Concrete Mfg 0.39% 299,739 6.12 3.47
331111 Iron and Steel Mills 5.37% 4,161,433 11.06 2.7
332111 Iron and Steel Forging 7.74% 6,000,000 9.35 2.46
332116 Metal Stamping 0.21% 162,500 1.14 2.9
332311 Prefab Metal Bldg & Component Mfg 2.30% 1,785,833 8.31 2.91
332911 Industrial Valve Mfg 0.17% 130,000 1.96 4
334419 Other Electronic Comp Mfg 1.22% 948,333 4.87 3.21
337122 Nonupholstercd Wood Household Fum Mfg 0.34% 259,822 6.31 3.17
339920 Sporting & Athletic Goods Mfg 0.21% 165,833 3.50 2.70
482112 Be1tlinc Railroads 4.64% 3,597,500 17.22 3.13
531120 Lessors of Nonresidential Buildings 2.31% 1,788,333 7.48 2.71
541712 Research & Dev Phy, Engineering & Life Sciences 4.32% 3,349,183 .0.20 3.18
561910 Apparel Folding & Packaging Services 0.77% 598,750 9.29 3.21
611110Elementary and Secondary Schools (1) 18.86% 14,615,791 19.37 3.02
622210 Psychiatric & Substance Abuse Hospitals 3.09% 2,397,500 17.87 2.73
624190 Other Individual & Family Services 2.16% 1,672,500 17.87 2.73
624110 Child & Youth Services 0.89% 686,667 5.39 2.1
713940 Fitness & Recreational Sports Ctrs 0.11% 87,697 4.94 2.69
813319 Other Social Advocacy Drgs 0.70% 538,750 4.39 2.10
921190 Other General Gov't Support (guaranteed) 0.62% 483,242 9.48 2.89
926110 Admin of General Economic Programs 0.55% 425,833 13.81 2.68

Portfolio Totals (guaranteed) 87.10% 67,500,920 11.89 3.08

Venture Capital Guarantee 12.90% 10,000,000

Portfolio Totah. (w/Venture Cap Guarantee) 100.00(1/0 77,500,920

611110Elementary and Secondary Schools (1) 18.86% 14,615,791 19.37 3.02

I(1) Existing private party guaranty -569,000
18.12% 14,046,791

4



NAles Short

7/12/2016

% Loan Balance % Loan Balance

5417]2 Research & Dev Phy, Engineering & Life Sciences
Safe Foods PFllGSafcfood 4.32% 3,349,183

4.32% 3,349,183

Portfolio Totals (w/Venture Cal 100.00'1.

334419 Other Electronic Comp Mfg
Madison Industrial 1.22%

1.22%

531120Lessor ofNonresidcntial Bldgs
TPC Development 13Ref 2.31%

2.31'/,

8,333
157,500
165,833

259,822
259,822

948,333
948,333

1,788,333
1,788,333

3,597,500
3,597,500

6R6,667
686,667

87,697
87,697

538,750
538,750

2,397,500
2,397,500

1,672,500
1,672,500

598,750
598,750

o
425,833

368,333
114,909
483,242

5,935,000
4,315,791
4,365,lJ(J(J
14,615,791

10,000,000

77,500,920

67,.500,920

4.64%
4.64%

0.89%
0.89%

12.90%

87.10%

339920 Sporting & Athletic Goods Mfg
Rich N Tone ot 0.01%
Rich N Tone 05 0.20%

0.21%

482112 Behline Railroads
AR Short Line RR

337122 Nonupholstered Wood Houschold Furn Mfg
MED Corp Spec 0.34Q

;',

0.34%

611110Elementary and Secondary Schools (1)
Maumelle Foundation (Academics 7.66%
LISA Academy 5.57%
acksonville Ughthomc 5.63%

18.86%

624110 Child & Youth Services
McRae SOle OJ

561910Apparel Folding & Packaging Services
CDR 2013 0.77%

0.77%

Portfolio Totals (Jruaranteed)

713940 Fitness & Recreational Sports Ctrs
Fairfield Bay 0.11%

0.11%

921190Othcr General Gov't Support (guaranteed)
Central AR Planning/ AADO 08 0.48%
Bradley Cty IDC SPEC 0.15%

0.62%

624190 Other Individual & Family Services
Methodist Family Health Found l' 2.16%

2.16%

622210 Psychiatric & Substance Abuse Hospitals
United Methodist Behavioml14A 3.09%

3.09%

813319 Other Social Advocacy Orgs
Comm living- / Seasons 00 0.70%

0.70%

Venture Capital Guarantee

926110Admin of General Economic Programs
West Central AR EDS 0.55%

0.55%

311212 Rice Milling
Southwind Milling PF 0.67% 521,017
Southwind Milling Bond 5.47% 4,237,500

6.14% 4,758,517

311411Frozen Fruit, Juice and Veg Mfg
American Vcg& Soybean 2.31% 1,792,500

2.31Yo 1,792,500

311412 Frozen Specialty Food Mfg
Sa/,,'eV Foods 05 1.61% 1,244,167

Sage V Foods LR 08 2.10% 1,631,250

Sage V Foods Little Rock 13Rcf 1.63% 1,261,667

Sage V Poods II 12 0.90% .• 698,333
Global Foods 2015 3.48% 2,700,000

9.72% 7,535,417

311423 Dried and Dehydrated Food Mfg
Grecnwave 1.85% 1,436,277

1.85% 1,436,277

311712 Fresh & Frozen Seafood Peoe

Farm Fresh Catfish PF045 0,05% 37,845

Arkansas Catfish Growers PF048 0,07% 51,621

Arkansas Catfish Growers PI'BG051 0.40% 310,951
0.52% 400.417

311821Cookie & Cracker Mfg
&M roods Assumption (WPak 02) 0.08% 58,333

0.08% 58,333

312140 Alcoholic Beverages (except Brandy) Distilling
Vapor Valley Spirits (fOURVAPOR) 0.10% 80,605

0.10% 80,605

321918 Ba!lehoards, Floor, Wood, mfg
Wine Dot 13 3.08% 2,386,123

3.08% 2,386,123

321999 All Other Misc Wood Product Mfg
ArkL1m U~C 12 2.17% 1,678,628

2.170/. 1,678,628

325211 Plastics Material & Resin Mfg
AREZ,LLC 3.49% 2,706,781

3.49% 2,706,781

327213 Glass Container Mfg
Arkansas Glass to 0.66% 512,083

0.66% 512,083

327320 Central Mixed Concrete Mfg
Horner Holdings Inc 0.39% 299,739

0.39'Yo 299,739

331111Iron and Steel Mills
Wclspun Pipe 07 5.37'Yo 4,161,433

5.37% 4,161,433

332111 Iron and Steel Forging
Southwest Steel Processing 2015 7.74% 6,000,000

7.74% 6,000,000

332116 Metal Stamping
MS Processing 05 0.21% 162,500

0.21% 162,500

332311 Prefab Metal Bldg & Component Mfg
Pre-Insulated Metal Tech 2.30% 1,785,833

2.30% 1,785,833

332911 Industrial Valve Mfg
SW Holdings 03 0.17% 130,000

0.17% 130,000

611110Elementary and Secondary Schools (1)
Maumelle Foundation (Academ 7.66%
LISA Academy 5.57%
Jacksonville Lighthouse 5.63%

tR86%

5.935,000
4,315,791
4,365,000
14.615.791

(1) Exi!lting private party guaranty -569,000

1R12% 14.046,791

5



Bond Guarantee Debt Service Coverage By Year

Annual Debt ADFA Guaranty Debt Service
Year

Service Fund Account Coverage Ratio

2016 $4,389,193.09 $18,005,283.95 4.10

2017 9,167,253.72 18,005,283.95 1.96

2018 7,182,394.08 18,005,283.95 2.51

2019 6,295,598.54 18,005,283.95 2.86

2020 6,291,552.66 18,005,283.95 2.86
2021 5,511,473.42 18,005,283.95 3.27

2022 5,348,185.89 18,005,283.95 3.37

2023 5,633,497.66 18,005,283.95 3.20

2024 4,691,732.42 18,005,283.95 3.84

2025 3,649,276.18 18,005,283.95 4.93

2026 2,812,183.74 18,005,283.95 6.40

2027 8,302,513.00 18,005,283.95 2.17

2028 2,487,118.50 18,005,283.95 7.24

2029 1,612,305.66 18,005,283.95 11.17

2030 2,478,816.98 18,005,283.95 7.26

2031 1,324,410.20 18,005,283.95 13.59

2032 1,324,754.18 18,005,283.95 13.59

2033 1,322,922.56 18,005,283.95 13.61

2034 1,003,938.74 18,005,283.95 17.93

2035 701,081.28 18,005,283.95 25.68

2036 698,196.32 18,005,283.95 25.79

2037 454,190.00 18,005,283.95 39.64

2038 159,156.22 18,005,283.95 113.13

2039 158,624.94 18,005,283.95 113.51

2040 157,906.22 18,005,283.95 114.03

Notes:
DOES NOT INCLUDE$10 MILLIONFORVENTURECAPITALPROGRAM

2016 debt services is for the period of July 12 through December. All other
years are shown on a calendar year basis.

The ADFAGuaranty Fund Account balance is as of July 12, 2016

6



Portfolio Report
as of 7/12/2016 LOAN %OF % OF GUARANTY LAST

COMPANY ORIGINAL CURRENT
PORTFOLIO FUND RESERVE RATING

Stat ••• of ~ 16.6.406 (2)IAlI8) 150,000,000 Ie •• = 89,010,000 Icurrent bond balance
Current Bond Gty Fund 17.990,271

EDBR 1 I 72.032.5001 55.333.181 81.97% 82.64% 1.815.901

CITY I COUNTY ISSUES 12.000.000 7.054.350 10.45% 10.54% 170,016

I
DIRECT LOANS 15.328.714 4.570.356 6.77% 6.83% 411.857

I
DAYCARE REVOLVING LOAN FUND 0 0 O.OO°,il 0

I I
SPEC BLDG LOAN 975.000 I 374,731 0.56% 3,447

I
PORT REVOLVING LOAN FUND . . 0.00% 0

I I I
TOURISM DEV LOAN PROGRA."1 350.000 16S.3021 0.25% I 1.922

I I
SPECIAL (STATE FACILITY) I

I I I 1
PORTFOLIO 100.686.214 67.500,920 100% 2,403.143

GUARANTEE FUND LOAN BALANC,EIEDDR. C~/COUN;'". DiRECT) 66,957.887 100%,
I- Guaranty Fund Percentage
l-

I- _ cla.ss..20.12 .- cras~t4I- 0.1 ~
I- 0.08
- 0.06

0.04 class 5
- --n°-

0,02 c'ass~ class"3--
a

class 1 I class 2 I class 3 I class 4 I class 5 I class 6-
- IcSeries1 a I 0.11 I 0.00 0.10 I 0.03 I
-



ADFA SPECULATIVE BUILDING LOAN
PROGRAM

BORROWER DATE LOAN AMT CURRENT BALANCE COMMENTS

Clark County 11/20/89 $135,000 $0 Sold to Petit Jean Poultry. 200 jobs

Conway County 11/30/90 $150,250 $0 Leased to Semco in 1998. 100 jobs opened

EI Dorado 01/23/91 $150,000 $0 Paid off 7/28/94

Greene County 06/30/91 $135,000 $0 sold to Monroe

Clark County 11/19/91 $135,000 $0 Building is leased to Polycarbon, 1996. 40 jobs opened

Hempstead County 10/01/96 $253,542 $0 prospects but no firm deal

City of Warren 03/30/00 $267,750 $0 Leased to H&L Poultry 2001. 288 jobs opened

Cross County 04/02/01 $234,000 $0

Russellville EDP 02/09/02 $354,080 $0

MED Corp 10/25/02 $600,000 $259,822

Garland Cnty IDC 06/06/03 $875,000 $0 Technology Plaza Bldg

Paragould EDC 11/05/03 $1,000,000 $0 Sold to pharmaceutical distribution center

Bradley County 09/01/04 $375,000 $114,909

Total Active $1,462,542 $374,731

Total $4,664,622



SI_.;22.M
S4H.556.65

$11,"53.115
S'}f> I ,475.flH
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I

."

$27,079.17 AIt.COfl~ulting
$7,010.74 ACCION

$0.00 Fidclily Nalional
$65,805.33 FORGE
$.'10.6')'1. Claim Tuillol.,

AIt.CoJlsullinA
ACCION
Fidelity National
FORGE
T(IIa1.

~apltal Access Loan Program ICumulative Program Activily
Pal'c 1 12-Jul-16

BY INDUSTRY
No. of % of Guaranteed Loan Amt.

I'ublic % or Total Average

Industr" Sector l.oan. •• Loans Funds Funds Loan Amount

11: Agriculture. Foresuy. Fishing, Hunling 179 31.5770 $7,655,806.43 $195,269.04 29.41% $42,770

21: Stone Mining, Rock Quarry I 0.18% $3,000.00 $135.00 0,02% $3,000

23: Construction 38 6.70% $1,244.413.92 $44,512.65 6.70% $)2,748

31,32,33: Mfg. Food-Wood.Metal 40 7.05% $1,742.936.00 $68,118.28 10.26% $.*3,573

42. 44-45: Wholesale I Retail Trade lOS 18.52% $3,165,247.15 $128,043.80 19.29% $30,145

48-49: Transportation I Warehousing 30 5.29% $890.901.37 $36,241.1J 5,46% $29,697

51: Information 2 0.35% $13,000,00 $585.00 0.09% $6,500

52: Finance & Insurance 3 0.53% $46,000.00 $1,680.00 0.25% $15,333

53-81: All Other Services (excent Public Admin) 169 29.81% $5,060,284.16 $189,359.36 28.52% $29,943

Tol.ll.l\ :;"7 IOn.flO'll SI9.H21_';KlJ.lU $,h6..\,9-14.2f> loo.nn~

~-:.o- ------ ~-------------- - ------~- --,
__ .0 -- .. - ------_. _ •. -

Benton J7 3.00% 218,000.00 9,870.00 1.49% $12,823.53

Boone 33 5.82% $734,562.54 $33,055.57 4.98% $22,259.47

Bradky 94 16.58% $4,124,271.91 $113,183.69 17.05% $43.875.23

Carroll 12 2.12% $214,150.00 $9,186.75 1.38% $17,845.83

Chicm 1 0.18% $10,000.00 $450.00 0.07% $10,000.00

Clark 63 11.11% $1,513,855.78 $52,672.70 7.93% $24,029.46

Clay I 0.18% $200,000.00 $9,000.00 1.36% $200,000.00

Columbia 2 0.35% $121,145.00 $3,635.00 0.55% $60,572.50

Craighead I 0.18% $18,000.00 $810.00 0.12% $18,000.00

Crittenden 2 0.35% $55,000.00 $2,475.00 0.37% $27,500.00

Crawford 3 0.53% $40,000.00 $1,800.00 0.27% $13,333.33

Cross 2 0.35% $30,000.00 $900.00 0.14% $15,000.00

Dallas 3 0.53% $7],500.00 $2,985.00 0.45% $24,500.00

Desha 6 1.06% $486,000.00 $12,915.00 1.95% $81,000.00

Drew I 0.18% $333,400.00 $10,002.00 1.51% $333,400.00

Garland 18 3.17% $1,283,679.00 $29,815.58 4.49% $71,315.50

Hempstead II 1.94% $782,952. J 2 $21,590.12 3.25% $71,177.47

Hot Spring 3 0.53% $89,500.00 $4,515.00 0.68% $29,833.33

Howard 2 0.35% $47,000.00 $1,560.00 0.23% $23,500.00

Jefferson 19 3.35% $930,702.73 $37,912.12 5.71% $48,984.35

Lafayette 36 6.35% $1,091,608.78 $27,334.02 4.12% $]0,322.47

L<, I 0.18% $15,000.00 $675.00 0.10% $15,000.00

Lincoln I 0.18% $48,000.00 $2,160.00 0.33% $48,000.00

Lonoke 3 0.53% $386,000.00 $17,370.00 2.62% $128,666.67

Madison 24 4.23% $193,300.00 $8,518.50 1.28% $8,054.17

Marion 1 0.18% $10,000.00 $450.00 0.07% $10,000.00

Miller 76 13.40% $3,464,214.61 $86,395.70 13.01% $45,581.77

Mississippi 2 0.35% $33,945.50 $3,360.00 0.51% $16,972.75

Monroe 10 1.76% $928,721.63 $29,884.95 4.50% $92,872.16

Newton 3 0.53% $30,000.00 $1,350.00 0.20% $10,000.00

Phillips 7 1.23% $181,620.00 $9,700.32 1.46% $25,945.71

Pike I 0.18% $11,500.00 $345.()() 0.05% $11,500.00

Poinsett IS 2.65% $482,490.50 $38,310.32 5.77% $32,166.03

Polk 2 0.35% $65,000.00 $3,675.00 0.55% $32,500.00

Pop' I 0.18% $20,000.00 $900.00 0.14% $20,000.00

Prairie I 0.18% $62,500.00 $2,812.50 0.42% $62,500.00

Pulaski 39 6.88% $725,127.70 $35,874.99 5.40% $18,593.02

Searcy 4 0.71% $30,000.00 $1,350.00 0.20% $7,500.00

Sebastian I 0.18% $3,000.00 $135.00 0.02% $3,000.00

Sevier I 0.18% $10,000.00 $450.00 0.07% $10,000.00

SI. Francis 9 1.59% $221,039.73 $8,027.30 1.21% $24,559.97

Union 2 0.]5% $90,000.00 $4,950.00 0.75% $45,000.00

Van Duren 2 0.35% $36,560.00 $3,065.40 0.46% $18,280.00

Yell 1 0.18% $10,000.00 $450.00 0.07% $10,000.00

Washington 29 5.11% $331,000.00 $14,895.00 2.24% $11,413.79

Woodruff 1 0.18% $35,241.50 $3,171.73 0.48% $35,241.50

Tnl.ll.l~ 5"7 IlWUIO% SI9.H21_"H9.lB SM..\.9-14.2(, IIIO.n()~

RESI<;RVJ<: Ri\I .•ANCJo.;S
_"Ell"" CI.AI\1S h)' itorm ••••r I•••••••••• BALANCE

Soulhern Finll'art (closed] SO.OO Soulh('rn Fioll'art .' $19,674.27

CSB I Bank of Bradley $74,954.98 Community Stllte Rank 7 S..f2lJ,7h6.91

Community First Dank 57,274.98 Community First Dank K fo1917.HH

South('rn Dancorp $66,905.33 Elk Horn Dank & Trust K $2(~.1"1,1«I

Enterprise Corp of the Delta $85,665.92 Ent Corp of the Dclla I S 127 ,IMMI.fMI

Regions (closed] $0.00 Regions [closed]

1st Jack.~ollville Dank (c1osl.'d) $0.00 First Jacksonville Dank I S..f.5t.-1.117

Little River Bank of Lepanto $36,003.54 Little River Hank (Inactive) I S..f7,1i5~U3

9



Capital Access Loan Program
Cumulative Program Activity

12-Jul-16
Pa e2

0-$24,999 343 60.49% $4,984,748.70

$25,000-$49,999 124 21.87% $4,352,448.50

$50,000-$74,999 38 6.70% $1,900,533.65

$75,000-$99,999 14 2.47% $909,682.92

$100,000-$124,999 14 2.47% $1,364,031.50
$125,000 and u 34 6.00% $6,310,143.76

Totals 567 100.00"/', $19,821,589.03

No. of Jobs
Puhlie $ Leverage

2564
30.21 to 1

LOANS BY AGE OF BUSINESS

5-9 YEARS
17%

10

- STARTUP
22%



Capital Access Loan Program
Minority Program Activitv

July-16
Pa!(e 3
r - - --- - -- ------- - ;--, , ~,---, ----;_~-----~.____,

I ,,-'.~) •.I ,',.Jll'~', .~.~, t
" 4"" _ _ • • • I

~. __ • ,~. r _ ~ ~ _ .•••_ '

:.....':'.:: ;~ I , • F .~ .~/~\_ ~ I" 'I '< . " '-',p.~ I

11-Nonmfg-Agriculture
23-Construction
31,32,33: Mfg - Food-Wood-Melal

48-49 Nonmfg-TranspjPubUtil
42,44,45 Nonmfg-Whol/Retail Tra
51: Information
53 81 Other Nonmfi Services

Program Comparative
Totals
Minority Loan Totals
Total Ca Pro ram Activity
Percentage Minority Activity
Paid OfT
Renewed

19
8
4
8

24

2
54

NO. OF
LOANS

119
567

20.99%

616,139.50
108,652.73
75,939.00
163,953.63
426,466.77
13,000.00

1 36648559

AMOUNT
OF LOANS

$2,770,637.22
$19,821,589.03

13.98%

$21,908.92
$4,025.37
$2,728.17
$7,829.95
$16,100.86
$585.00

$5390717

PUBLIC
FUNDS

$107,085.44
$663,944.26

16.13%

MINORITY ACTIVITY BY INDUSTRY

C t I-Nonmfg-Agriculturc

031,32,33: Mfg - Food-Woad-Metal

.42,44,45 Nonmfg-Whol/Rc.taill'radc

C53...s1-0Ihcr Nonmfg-Scrviccs

11

.21-Constmctlon

048-49 Nonmfg-Transp/PubUtil

CSt: Information



AR CASH PROGRAM
ACRSummary TOTAL # LOAN

RESERVE AllFA FEE BORROWER Loan Renewal MINORITYFrr prr CLAIM 2015 LOAN
ACCT FEE Fee

7/1212016 OF LOANS AMOUNT BALANCE
AMOUNT AMOUNT OWNED JOBS JOBS FILED BALANCE

BANK NAME
ARVEST BANK Fort 29 721,291.95 63,810.57 58,370.00 7,213.65 0.00 101 122 $0.00
SmiIh

II

SouIhern Baneorp 2 53,676.75 4,532.18 4,000.00 525.00 2 8 $35,121.94
Arkadelphia

TOTALS'

*Tot31 # of loans does not reflect
renewals

31 $774,968.70 $68,342.75 $62,370.00 $7,738.65 $0.00 12 103 130 $35,121.94

Program Comparative No. Of Amount of Public Funds
Totals Loans Loans

MinoritylFemale Loans 12 $367,161.49 $24,370.00
Report N~

Total Program Activity 31 $774,968.70 $62,370.00

Percentage
MinoritylFemale Loan 39%
~etivity



Volume Cap Memorandum

To: ADFA Board of Directors
I

From: Camilla Davis, Volume Cap Manaaer
I

Date: 12-Jul-16

Re: 2016 Monthly Summary

Carryforward
Total Reservedllssued to Transfer to - Balance

1/1/16 Allotment Date General Remainina

ADFA SFH (17%) $51,488,750 $0.00 $51,488,750

2013 SFH CF $290,645,000 $938,473,750
$290,645,000

2014 SFH CF $296,825,000 $296,825,000

2015 SFH CF $299,515,000 $299,515,000

ADFA MFH (10%) $30,287,500 $30,287,500 $0 $30,287,500

ADFA lOBs (33%) $99,948,750 $99,948,750 $0 $99,948,750

ASLA (10%) $30,287,500 $30,287,500 $0 $30,287,500

General (30%) $90,862,500 $90,862,500 $2,100,000 SO $88,762,500

Totals: $302,875,000 $886,985,000 $1,189,860,000 $2,100,000 $1,187,760,000

Less: Carrv10rward Balances. $886,985,000

Total Available $300,775,000

• Carryforward balances are not available for use except by the categories to which they belong .

•• The 2015 remaining balance of $299,515,000 has been approved for MeC carryforward.



ARKANSAS VENTURE CAPITAL INVESTMENT TRUST

Investment Report
Quarter Ended June 30, 2016

ARKANSAS RISKCAPITAL MATCHING FUND SEED & ANGEL CAP NElWORK ADFA CO-INVESTMENT VCIT
TECH ENTERPRISE ENT DEVWITH GOV GOV "GENERAL Return of Write down Outstanding Income or

COMPANY NAME VALIDATION OEV 55BO SSBCI DISCRETION SSBC[ DISCRETION ACer" Total Funded Unfunded capital of balance Balance Gain

Acumen Brands 0 2S0,000 66,667 0 0 SOO,OOO 0 0 816,667 0 566,667 0 250,000 1,016,123

Agricultural Foods Systems 0 0 0 0 15,000 0 0 0 15,000 0 0 0 15,000 0

AgRobtics 0 200,000 0 0 0 0 0 0 200,000 0 0 151,015 48,985 0

Apptegy 0 0 0 0 0 100,000 0 0 100,000 0 0 0 100,000 0

Ark Investment Fund 2014 0 0 0 175,000 0 0 0 0 175,000 0 0 0 175,000 0

Ark Investment Fund II, LLC 0 0 0 125,000 0 0 0 0 125,000 0 11,729 2},365 91,906 0

ARK Investment Fund, LtC 0 0 0 150,000 0 0 0 0 150,000 0 0 32,857 117,143 0

Ascendant Diagnostics 100,000 0 200,000 0 0 0 0 0 300,000 0 0 0 300,000 0

Bear State Technologies 45,000 0 0 0 0 0 0 0 45,000 0 0 0 45,000 0

Bio Detection Instruments 0 0 70,000 0 0 0 0 0 70,000 0 0 0 70,000 0

Biologics MD 0 145,494 0 0 0 0 0 0 145,494 0 0 0 145,494 0

Black Oak Analytics, Inc 0 0 300,000 0 0 0 0 0 300,000 0 0 0 300,000 0

BluelnGreen 0 450,000 300,000 0 0 260,000 0 0 1,010,000 0 0 0 1,010,000 0

BlueOak Arkansas 0 0 0 0 0 0 3,000,000 0 3,000,000 0 0 0 3,000,000 0

Btiques 0 0 0 0 50,ODO 0 0 0 50,000 0 0 50,000 0 0

Cardia Wise 100,000 0 0 0 0 0 0 0 100,000 0 0 0 100,000 0

Collinear Networks, Inc: 0 0 0 0 0 0 1,000,000 0 1,000,000 0 0 0 1,000,000 0

DataCo Technologies, Inc 0 600,DOO 0 0 0 0 300,000 0 900,000 0 0 0 900,000 0

Diamond State Ventures 0 0 0 0 0 0 0 41,379 41,379 0 41,379 0 0 215,821

Energy Design Group Enterprises, I 0 0 0 0 0 0 542,000 0 542,000 0 0 0 542,000 0

Eyenalyze. Inc, 60.000 0 0 0 0 0 0 0 60,000 0 0 0 60,000 0

First Orion 0 500,000 250,000 0 0 0 0 0 750,000 0 0 0 750,000 0

Fund for Arkansas Future II 0 0 0 400,000 0 0 0 0 400,000 100,000 0 0 400.000 0

Gravity Ventures III 0 0 0 187,471 0 0 0 0 187,471 62,529 .0 0 187,471 0

Greenwave Brands. Inc: 0 0 0 0 0 0 500,000 0 500,000 0 0 0 500.000 0

Hayseed Ventures 0 500,000 0 0 0 0 0 0 500,000 0 0 0 500,000 0

HameDX, Inc 0 0 0 0 0 0 400,000 0 400,000 0 0 0 400,000 0 '<t
Info Assembly 0 0 0 0 50,ODO 0 0 0 50,000 0 0 0 50,000 0 ~
Innovis Labs! Overwatch 0 0 0 0 50,000 0 0 0 50,000 0 0 0 50,000 0

Insight Ecosystems 0 50,000 0 0 0 100,000 0 0 150,000 0 0 0 150,000 0

Langhar 0 0 0 0 50.000 0 0 0 50,000 0 17,720 32,280 0 0

Merchant View!Mavista 109,998 0 255,958 0 0 214,522 99,450 0 679,928 0 0 0 679,928 0

Minewhat, Inc. 0 0 0 0 50,000 0 0 0 50,000 0 0 0 50,000 0

NanoMech 0 750,000 0 0 0 1,000,000 1,500,000 0 3,350,000 0 0 0 3,350,000 0

Nanowatt Design Inc 100,000 0 50,000 0 0 0 0 0 150,000 0 0 0 150,000 0

NewRoad Ventures 0 0 0 1.000,000 0 0 0 0 1,000,000 0 ~OO,OOO 0 600,000 200,000

Now Diagnostics 0 0 0 0 0 0 1,000.000 0 1,000,000 0 0 0 1,000,000 0

Nutraceuticallnnovations 100.000 0 0 0 0 0 0 0 100,000 0 0 0 100,000 0

OsteoVantage 100,000 0 0 0 0 0 0 0 100,000 0 0 0 100,000 0

Passenger Baggage Xpress (Loan) 18,000 0 0 0 0 0 0 0 18,000 0 0 0 18,000 0

Patnagility 90,000 0 0 0 0 0 0 0 90,000 0 0 0 90.000 1,269

PicaSolar 100,000 0 0 0 0 300,000 300,000 0 700,000 0 0 0 700,000 0

Poly Adaptive LLC 36,000 0 0 0 0 0 0 0 36,000 0 0 0 36,000 0

RXResults 0 200,000 0 0 0 0 0 0 200,000 0 0 0 200,000 0

RX Results (loan) 0 200,DOO 0 0 0 0 0 0 200,000 0 0 0 200,000 21,000

SFC Fluidics 113.139 0 145,000 0 0 0 0 0 25S,139 0 0 0 258,139 0

Shield Aerodynamics (Loan) 90,000 0 0 0 0 0 0 0 90,000 0 0 0 90,000 0

Soul of the South Media Holdings 0 0 0 0 0 1,000,000 0 0 1,000,000 0 0 999,999 1 0

Stacksearch, Inc 0 0 0 0 50,000 0 0 0 50,000 0 0 0 50,000 0

Stage I Diagnostlcs 0 225,000 0 0 0 0 0 0 225,000 0 0 0 22.5,000 0

TiFlber 100,000 0 58,333 0 0 0 0 0 158,333 0 0 0 15S,333 0

TriStar Technology Fund Il-UAMS 0 0 0 470,000 0 0 0 0 470,000 30,000 0 0 470,000 15,403

VIC Investor Network 0 0 0 125,000 0 0 0 0 125.000 0 0 0 125,000 0

Vivione Biosciences 0 0 0 0 0 0 195,083 0 195,083 0 0 117,803 17,280 0

1,262,137 4,070,494 1,695.958 2,632,471 315,000 3,474,522 8,936,533 41,319 22,428,494 192.529 1,031,495 1,465,319 19.925,680 1,469,616



ARKANSAS DEVELOPl\1ENr.r
FINANe!'; AU'l'IIORITY

Memorandum & Board Report
Farmer I Creditor Mediation Program

To:
From:
Date:
Re:

ADFA Board of Directos
Stanley M. "Jack" Bell 9ft
Julyll,2016
June 2016 Farm Mediation Report

ror the month of June 2016, forty-nine (49) Arkansas farmers were offered the
opportunity to mediate and provided statutory notice of the right to request mediation.
The amount of debts from the initiating lenders totaled $12,790,108.53. Four (4) FSA I
USDA adverse decision matters were forwarded to the program. There were three (3)
credit mediations and three (3) USDA IFSA adverse decision voluntary mediation
performed.

The program coordinator consistently averages a number of cases each month that request
mediation and lor are scheduled for a mediation session. Some are ultimately settled by
phone. The pre-session settlement activity and other phone consultations by the
coordinator between the farmers, creditors and attorneys generally saves time and money
for the partics.

Recerti lication materials to continue as an Agriculture Mediation Program for liscal year
2017 was received and has begun.

900 West Capitol, Suite 310, Little Rock, AR 72201 • 501-682-5900 • adfa.arkansas.gov



To:
From;

Re:
Date:

ARKANSAS DEVELOPMENT
FINANCE AUTHORITY

MEMORANDUM
AD FA Board of Directors (\ G
Cheryl Schluterman, CPA \.../)
Vice President for Finance & Administration
July Board Report
July 13,2016

The following items are presented for Board review:

• Bond Calls - Julv 2016

Bonds Called, From Prepayment, lyfonthly Remittances and/or Excess Revenues

Single Familv Bonds
2005 Series D
2006 Series AB
2006 Series C
2006 Series DE
2007 Series ABC
2007 Series D
2008 Series AB
2008 Series C
2008 Series D
2011 Series A/2009A-I
2011 Series B12009A-2
2009 Series A.3
2013 Series A

Multi~F3mily Conduit Issue

Kiehl Partners Refunding, Series 2004 A*

Guaranteed City Issued Bonds
City of Little Rock Issue, Welspun, Series 2007 A**
City of Hope Issue, Amerities, Series 2010 **

Total Bond Calls

.Bond Redemptions not reported in previous months
**Bonds were paid in full June 2016,

Amount
$ 150,000

90,000
160,000
925,000
1,565,000
1,065,000
500,000
215,000
205,000
200,000
335,000
120,000
328,661
5,858,661

210,000

8,090,000
2,225,000
10,285,000

$ 16.353,661

p,o, Box 8023 • Little Rock, Arkansas 72201 • 501.682-5900 • www.arkansas.gov/adfa eQIJALHOUSING
OPPORTUNITY

http://www.arkansas.gov/adfa


Interagency Programs as of June 30, 2016. The following programs are managed by other
state agencies whereby ADFA serves as issuer andlor financial administrator. These programs are not
considered part of ADFA's financial reporting entity for purposes of the year-end auditor's report.

Program Loan Balance No. of loans Nel Bond Balance
ANRC
Wastewater RLF S 234,595,552 59 $ 30,544,655
Safe Drinking $ 170,151,657 60 $ 22,993,460
Wetlands Mitigation $ 932,514 2

Higher Education
CommunitylTechnical College $ 5,918,491 12
AEO.AEDC
Industry Energy Technical $ 0
Employer Assisted Home Energy S 45,143 1
DIIS
Assisted Living Fund $ 756,376

• Prison Construction Trust Fund as of June 30, 2016

Bank
Balance

59,037,360

Unfunded
Contracts

$4,217,830

Unfunded
Loans

$622,524

Bonds
Outstanding

$25,760,000

*Represents 2016 Correctional Facilities. One year's debt service is pledged
to the bonds, funded by the Prison Construction Trust Fund.

• Venture Capital Public Trust Fund as of June 30, 2016

Cash Investments Loans Total
Enterprise Development

Ark Risk Capital Matching $149,411 $3,469,479 5200,000 $3,818,890
SSBCI 1,629,291 1,629,291

Technology Validation 2,538 1,154,137 S108,000 1,264,675
Arkansas Co-Investment Fund:

Discretionary (GQAC) 8,758,730 8,758,730
SSBCI 2,224,523 2,224,523

Arkansas Seed & Angel Network:
Discretionary (GQAC) 215,000 215,000
SSBCl 2,166,520 2,166,520

Arkansas Venture Capital "General Account"
Recycled SSBCI 615,403 615,403
Undesignated 402,61 I 402,611

Arkansas Venture Development Fund 474,277 474,277
Arkansas Institutional Fund* 120 19,777,012 19,777,132

Totals $1,170,083 $39,868,969 5308,000 $41,347,052

"'Theinformation/or the Arkansas Institutional Fund includes the December 31, 2015 (unaudited) balances per
Cimarron Capital pillS the activity for Janllary throllgh JlIne of2016.



• State Operating Budget Summary as of June 30,2016

Actual Budget Percent
Expended

Salaries and Benefits $4,524,398 $4,614,328 98%
General Operations 624,061 825,458 76%
Travel and Education 31,339 81,715 38%
Professional Fees and Services 102,623 117,915 87%
Information Technology 259,471 264,512 98%
Capital Outlay 23,000 0%
Housing Trust Fund 30,244 45,718 66%
TOTAL OPERATING EXPENDITURES 5,572,136 5,972,646 93%

HUD HOME Program 10,355,195 16,341,215 63%
Neighborhood Stabilization Program (NSP) 1,400,000 0%
Special Federal Grants 6,600,000 0%
TOTAL FEDERAL PROGRAM EXPENDITURES 10,355,195 24,341,215 43%

TOTAL EXPENDITURES $15,927,331 $30,313,861 53%

• General Fund Programs as of June 30, 2016

Board Original 6/3012016
Authorization Loan Outstanding

Program Name Date Amount Amount Balance

Arkansas Tourism Revolving
Loan Fund 6118/1998 $2,000,000 $645,000 $168,302

Habitat for Humanity,
Pulaski County 12/20/2012 300,000 224,813 197,619

Speculative Building Program Unknown
(additional funding

approved) 3118/99,3/20103 5,000,000 4,666,102 377,196

Port Authority 811711997 2,000,000 54,334

Day Care Center Program 9/96 500,000 137,500

Direct Loan Program * 107,986,646 7,223,026

Single Family DPA ** revolving 6,108,763
TOTAL $14,074,906

*'ADF A has not set a specific amount for this program.
**Principal and interest received on outstanding DPA loans are designated revolving loan funds by ADFA's Board of

Directors. (Board approval dates of 1117/02, 5/16102, 8/15102, 10117102, 2/20103, 9/18/03 totaling $6,569,732.)



• Financial Statements. The May 31, 2016 financial statements are presented for your
review.

• Servicing Reports. Included in this month's fiscal report are two servicing reports. The first
is a Delinquency and Other Real Estate Summary, detailing delinquent loan and related portfolio
balances. The second is a Delinquency Report, which includes a set of graphs that express
delinquency figures for three loan portfolios. These graphs are designed to signal possible trends
and to measure portfolio performance.

Training/Conferences Attended by Finance & Administration Department in June 2016:

GASB 72: Fair Value Measurement & Application (BKD, LLP)-
Hope Lewis, Tracy Green, Kim Poposky, Cheryl Schluterman

ASBPA Investigative Issues/War Stories (Accounting & Financial Women's Alliance)-
Kim Poposky

SSBCI - Changing Prior Year Reports (SSBCI)-
Hope Lewis

NOTE: In addition to external training, several F&A staff members are cross-training to better distribute
workload and/or to provide backup support as needed. We will continue to expand our cross-training
efforts.



ARKANSAS DEVELOPMENT FINANCE AUTHORITY For Internal Purposes Only
BALANCE SHEET. UNAUDITED
MAY 31,2016

ECONOMIC

DEVELOPMENT STATE
FEDERAL BOND & HEALTH OTHER ECONOMIC

SINGLE HOUSING MULTI GUARANTY FACILITIES DEVELOPMENT GENERAL TOBACCO AMENDMENT 82 INTER-AGENCY TOTAL
FAMILY PROGRAMS FAMILY PROGRAMS PROGRAMS PROGRAMS FUND SETTLEMENT BOND DEALS PROGRAMS

ASSETS:

Cash and cash equivalents 46,856,241 3,430,638 3,947,536 9,318,471 24,086,000 4,158,209 8,669,486 5,426,703 3,498,982 161,930,554 271,522,822
Accounts receivable 547,176 (1,054) (45,853) 43,364 421,317 25,26B,500 26,233,510
Accrued Interest receivable 1,009,366 73,503 16,566 70,903 124,914 4,724 224,916 4,431 17,195 751,153 2,297,671
Accrued rent receIvable 2,180 55,365 57,545
Investments, at emortized cost 263,981,702 1,895 16,628,930 1,479,526 60,002,354 4,230,085 5,200,892 130,631,407 482,556,793
Loans receivable, at amortized
cost, net 84,757,640 4,444,478 49,173,737 69,369,630 3,017,696 21,844,253 59,927,725 50,000,000 410,289,512 753,484,671

Long Term Receivable 0
Real Estate Owned 64,194 1,468,471 , 1,532,666
Deferred charges 97,082 827,275 10,340 934,697
Direct Financing Leases 1,620,781 114,272,155 115,892,936
Installment Sale Agreements 0
Capitalized Assets 36,838 36,838
TOTAL ASSETS 311,944,391 88,873151 8,409,423 79,037620 209,430,956 7,240,629 92,226,500 69,588,944 58,717,069 729,081,466 1,654,550,149

LIABILITIES AND FUND BALANCES

LIABILITlES:
Bonds and notes payable, net
of unamortized discounts
and premiums 199,650,757 2,055,328 57,905,000 190,075,000 84,072,725 50,000,000 62,855,463 646,614,273

Accrued interest payabla 2,575,945 3,318 633,226 1,892,514 627,456 1,338,237 7,070,696
Accounts payable 289,089 1,945,333 (13,628) 4,291,267 18,623 887,201 12,796 3,426,029 25,006,285 35,862,995
OPEB and pension liabilities 4,553,897 4,553,897
Deferred fees, advances,
grants and credits 3,785,641 13150 498 22653 1,093125 3846773 5291,040 39881 27,229611
Tolalliabilities 202,226,702 2,347,735 1,945,333 62,310,239 209,409,279 41,276 6,534,223 68,559,750 56,717,069 89,239,666 721,331,472

FUND BALANCES
Restricted by bond resolution

and programs 109,717,669 86,525,416 6,464,090 16,727,381 21,617 7,199,353 (18,970,806) 0 639,841,600 847,526,400
Investad in capital assets 36,838 36,838
Unrestricted 85655,439 85655439
TOTAL LIABILITIES AND FUND
BALANCES 311,944,391 88,873,151 6,409423 79,037,620 209,430,956 7,240,629 92,226,500 69,588,944 58,717,069 729,081,466 1,654,550,149



ARKANSAS DEVELOPMENT FINANCE AUTHORITY For Internal Purposes Only
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN FUND BALANCE FOR
THE ELEVEN MONTH PERIOD ENDED MA Y 31. 2016 ~ UNAUDITED

ECONOMIC
DEVELOPMENT STATE

FEDERAL BOND & HEALTH OTHER ECONOMIC
SINGLE HOUSING MULTI GUARANTY FACILITIES DEVELOPMENT GENERAL TOBACCO AMENDMENT 82 INTER-AGENCY TOTAL
FAMILY PROGRAMS FAMilY PROGRAM PROGRAMS PROGRAMS FUND SETTLEMENT BONO DEALS PROGRAMS

REVENUES:

Interest income:
loans and direct leases 683,813 55,521 2,081,595 5,959,995 12,335 125,127 2,635,669 1,170,724 19,391,385
Investments 1',713,709 2,371 1,558 241,116 3,701 1,820,610 787,650 14,570,715
Amortizalion of discounts
and premiums on loans and
investments, net 130,483 (126) (4,712) 20,882 (195,752) (49.225)

Financing fee income 499 315,351 79025 3,139955 3,750,327 7,285,157

Tolallnterest Income 11,844,192 686,683 56,959 2,639,350 5,959,995 155,061 5,707,174 2,635,669 11,512,949 41,198,032

Federal financial assistance 6,464,967 265,462 337,219 60,194 23,803,463 30,931,305

Otller income (loss) (4,511) (10,349) 15340 60,420

TOTAL REVENUES 11,844192 1,151 650 56 959 2.900,241 6,297214 155061 5,757,019 2,635,669 35,391,752 72,189.757

EXPENSES:

Interest on bonds and notes:
Current interest 6,947,428 19,360 2,002,465 6,275,537 1,191,128 2,463,156 18,899,074
Accreted interest 2,635,669 2635,669

Total interest on bonds and notes 6,947,428 19,360 0 2,002,465 6,275,531 0 0 3,826,797 0 2,463,156 21,534,143

Amortized public discounts and
premiums on bonds and notes (210,378) (865,637) (1,076,015)

Amortized bond and nole
issuance cost 0

Provision for losses (991,673) 533,898 (49,896) 319,981 126,339 (67,351)
Federal financial
assistance programs 3,739,555 265,462 3,579,824 7,584,841

Pymts to BMIR Reincentive Participants 0
Administrative expenses:
Salaries and benefits 4,096,555 4,096,555
Operations and maintenance 817,773 890,709 313 1,708,795
Otller 583341 94,032 (112) 86044 77,677 451,203 320394 1 612,579

TOTAL EXPENSES 7,320391 3673047 533,786 2,304 075 6,275537 397,658 5564,806 3,826,797 0 5.498,050 35,394,147

REVENUES OVER (UNDER) EXPENSES 4,523,801 3,478,603 (476,827) 596,166 21,677 (242,597) 192,213 (1,191,128) 0 29,893,702 36,795,610

Trensfer (to) from other funds 28436 5797 (546086) (175,444) 5,000,000 (2.770486) 1 542,217

REVENUES OVER (UNDER) EXPENSES 4,552,237 3,484,400 (476,827) 596,166 21,677 (788,683) 16,769 3,808,812 0 27,123,216 38,337,827

FUND BALANCES:
Beginning of period 105,165,452 83,041,016 6940,917 16,131,215 0 7,988036 85,675,508 (22,179678) 0 612,718384 894,880,850

End of Period 109,717,689 66,525,416 6454,090 16,721,381 21,617 7,199 353 85,692,277 (18 970,8(6) 0 639,841,600 933,218,617



ARKANSAS DEVELOPMENT FINANCE AUTHORITY
DELINQUENCY AND OTHER REAL ESTATE SUMMARY

June.16

Numbor of Dellnquont Payments Total Total
Program Loans 3 or Moro Delinquent Loan Program loan

Proaram Name DolinclUent 1 Payment 2 Payments Pavments Balance Balance

21 Rural Housing Multifamily 0 $ $ - $ - $ - $ 1,211,534.13
27 Tax Credit Assistance Program (TCAP) 0 $ $ - $ $ - $ 19,323,114.46
28 Exchange Program Forgivable Loans 0 $ $ - $ - $ - $ 92,869,859.00
31 Guaranteed ED 1 $ $ - $ 153,001.47 $ 1,678,628.11 $ 55,374,850.07
35 Arkansas Department of Correction 0 $ - $ - $ $ - $ 5,477,475.59
49 Assisted Uving Revolving Fund (AUF) 0 $ $ - $ - $ - $ 756,376.23
50 COSG 0 $ $ - $ $ - $ 7,700,000.00
52 PRLF 0 $ $ - $ - $ - $ 2,337,273.66
65 SSBCI 4 $ $ - $ 293,619.98 $ 1,523,568.72 $ 3,872,963.69
70 Settlement Funds Repayable loans (SH) 2 $ - $ 617.80 $ 1,186.35 $ 84,521.74 $ 4,659,377.74
81 FAFIBMIR 23 $ 733.98 $ 1,559.52 $ 168,165.68 $ 898,838.41 $ 7,372,587.83
81 CTC (College Tech) 0 $ - $ - $ - $ - $ 5,918,491.18
81 DPA ( Repurchased) 5 $ - $ - $ 9,685.65 $ 7,948.04 $ 13,449.97
81 Habitat for Humanity 0 $ - $ $ $ - $ 197,619.39
81 Project Fund (Direct Loans)"- 1 $ 551.82 $ $ - $ 57,731.99 $ 5,370,755.36
81 RECDS 0 $ - $ $ - $ $ 26,769.42
81 Tourism Reserve Fund 0 $ - $ - $ - $ $ 168,302.27
83 Bond Guaranty Fund 0 $ - $ - $ - $ $ 2,730,277.85•• HOME 95 $ 9,831.36 $ 16,154.07 $ 548,512.22 $ 8,946,685.50 $ 108,188,462.26
95 Neighborhood Stabilization (NSP) 0 $ - $ - $ - $ - $ 15,027,020.35
96 Neighborhood Stabilization (NSP)lII 0 $ - $ - $ - $ - $ 4,723,611.12

TOTAL 131 $ 11,117 $ 18,331 $ 1,174,171 $ 13,197,923 $ 343,320,172

DELINQUENT lOAN BALANCES
30Da s 60Da s 90 or Moro Total Delinquent Pm ram Balance

Master Servicing - 5 $ 34.58 $ - $ 25,421.25 $ 25,455.83 $ 235,983.81

OTHER REAL ESTATE OWNED
Pro ram Pro ert Name Value

HOME EARNESTINE JACKSON 17,500
HOME RAYMOND ADAMS 20,783
HOME WilliE EARL KING 26,157
HOME ESTATE OF JUliA WALKER 29,085
HOME lOTS 12, 13 AND 81 WESTCHESTER VILLAGE, PINE BLUFF 21,000

ECONOMIC DEVELOPMENT H&l POULTRY/OZARK MOUNTAIN POULTRY 1,468,471
NSP 3 REED PROPERTIES 3

$ 1,583,000
FINANCED SALES OF REO

ECONOMIC DEVelOPMENT Bradley lumber/Ouachita Hardwood lease 372,000
ECONOMIC DEVELOPMENT PBS lumberNiclory lumber lease 504,358

$ 876,358
INSUBSTANCE FORECLOSURES

PROJECT FUND ( DIRECT lOAN) Norphlet Chemical 1
$ 1

.Prlmarily Single Family Whole Loans
--Delinquent payment amount on project fund does not Include any payments on Catfish loan, The Catfish loans are Included In tho "Delinquent Loan Balance" amount.
'.'Value listed Is based upon total HOME funds disbursed. This amount will be adjusted to market value whon that Is determined.



US BANK MASTER SERVICING DELINQUENCY REPORT FOR JUNE 2016
THIS REPORT REPRESENTSTHE FIRST MORTGAGE LOANS (% PRINCIPAL) SERVICED BY US BANK IN THE HOME-TO-OWN PROGRAM
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DELINQUENCY REPORT PRESENTED TO THE BOARD OF DIRECTORS FOR JUNE 2016
DIRECT SERVICED - MASTER SERVICED - ECONOMIC DEVELOPMENT GUARANTY LOANS

DELINQUENCY REPORT (AS A PERCENT OF TOTAL LOAN BALANCES)

A loan Is consIdered 90 days delinquent when It has three or more payments past due .md It Is not Involved In any litigation nor any special repayment illI:reements. The "In Utllatlon" chart r!!fleets any Joan that Is 90 or
more days delinquent and invol .••ed In some type of IItllat10n. Examples may be bankruptcy. foreclosure. etc. THESE lOANS Will NOT APPEAR IN THE OTHER DEUNaUECY NUMBERS. A loan b••lance wIll be Included In
the "Special Repayment Asreement" chart when It Is at least 60 days dellnquent and the borrower and ADFAhiillll!! reOlehed a specific ilireement to spread iI delinquency oller time In order to bring the loan CUrT!!nt. If
the agreement Is not kept the loan w111normally proceed to the Iltl,ation catelory. If the alreement Is kept, the loan will appear in the SpecIal Repayment Alreement numbers until It Is less than 60 daY'Sdelinquent.
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