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Lock Volume By City (Top 20)
Rank City Count Balance Percent

1 Little Rock 9 $1,899,412 5.6%
2 Conway 7  $1,780,514 5.3%
3 Springdale 5  $1,543,229 4.6%
4 Sherwood 7  $1,535,194 4.6%
5 Jonesboro 6  $1,349,074 4.0%
6 Fort Smith 6  $1,089,985 3.2%
7 Manila 4 $968,236 2.9%
8 Benton 4 $961,266 2.9%
9 Pea Ridge 3 $929,387 2.8%
10 Searcy 4 $761,845 2.3%
11 Fayetteville 3 $744,675 2.2%
12 Jacksonville 4 $711,866 2.1%
13 Hot Springs 3 $702,343 21%
14 Alexander 2 $618,588 1.8%
15 Rogers 2 $598,851 1.8%
16 Cabot 3 $598,439 1.8%
17 West Memphis 2 $562,620 1.7%
18 Lincoln 2 $525,210 1.6%
19

Potential MBS Settle Volume By Month

Settle Month Rate Lock Px | Total Lock Px | Sver Buy Px | HFA Buy Px Est HFA Gain*

April 34 $6,893,119 20.5% 1.04683 102.21930 103.26613 101.73658 100.68975 0.00498 1.53453
May 57 $12,980,628 38.6% 1.03909 102.44500 103.48409 101.73067 100.69158 - 0.02035 1.77377
June 60 $12,684,038 37.7% 0.81614 101.98913 102.80527 101.75000 100.93386 - 0.04356 1.09883
July 5  $1,080,901 3.2% 1.60871 100.70396 102.31268 101.75000 100.14129 - 0.65667 1.21934

Est HFA Gain*: This is an estimate only
DPA**: For first mortgages where a DPA amount could not be found, a DPA loan of the percent based on program guidelines was assumed



Past Settlements

Settle Dt m Rate Lock Px | Total Lock Px | Svecr Buy Px | HFA Buy Px Est HFA Gain* m

1/15/2021 134 $20,189,709 0.86093 103.02338 103.88430 101.75000 100.88907 0.15555 2.28985 $610,411
2/12/2021 132 $20,108,666 0.79298 103.16956 103.96254 101.75000 100.95702 - 0.14606 2.35860 $637,357
3/15/2021 72 $10,817,824 0.69500 103.32151 104.01651 101.74437 101.04937 - 0.18289 2.45502 $359,315
3/18/2021 52 $8,066,959 0.52853 103.54483 104.07337 101.75000 101.22147 - 0.01323 2.33659 $285,960
4/16/2021 127 $18,695,261 0.34314 104.21959 104.56273 101.75000 101.40686 - 0.14248 2.95521 $788,864
5/17/2021 93 $13,737,916 0.29164 104.58970 104.88134 101.74375 101.45210 - 0.15017 3.28777 $630,529
6/16/2021 106 $16,868,639 0.36569 104.36279 104.72848 101.74197 101.37627 - 0.14010 3.12662 $735,943
7/16/2021 114 $17,413,758 0.55090 104.01025 104.56115 101.75000 101.19910 - 0.13660 2.94775 $698,336
8/16/2021 126 $20,163,099 0.70011 103.71615 104.41626 101.73883 101.03872 - 0.14488 2.82231 $749,290
9/16/2021 125 $18,612,511 0.42627 104.15928 104.58555 101.74704 101.32078 - 0.14892 2.98742 $774,146
10/18/2021 149 $23,785,794 0.52639 104.05173 104.57813 101.74794 101.22155 - 0.11352 2.94370 $963,737
11/15/2021 139 $21,775,623 0.84617 103.41358 104.25975 101.74363 100.89746 - 0.10982 2.62594 $743,328
12/15/2021 120 $19,027,475 0.72342 103.40495 104.12837 101.74660 101.02318 - 011971 2.50148 $647,876
1/14/2022 93 $13,858,334 0.29227 103.86358 104.15585 101.74406 101.45179 - 0.06039 247218 $535,427
2/16/2022 146 $22,951,548 0.19483 103.85396 104.04879 101.74280 101.54797 - 0.11482 2.42081 $884,544
3/16/2022 91 $13,542,009 0.21139 103.75381 103.96520 101.74473 101.53334 - 0.10448 2.32495 $508,341
4/18/2022 96 $15,130,615 0.35802 103.67935 104.03737 101.74104 101.38302 - 0.09816 2.39449 $556,708
5/16/2022 98 $16,249,333 0.69994 103.22634 103.92628 101.72240 101.02245 - 0.09109 2.29498 $524,258
6/16/2022 90 $14,980,807 0.97492 102.46944 103.44436 101.74335 100.76843 - 0.06005 1.76105 $369,942
7/18/2022 103 $18,021,734 0.87274 102.14685 103.01959 101.73058 100.85784 - 0.05772 1.34674 $386,900
8/15/2022 91 $15,377,213  0.72484 102.14636 102.87120 101.73302 101.00818 - 0.06582 1.20400 $330,050
9/16/2022 118 $19,667,426 0.81004 102.12394 102.93398 101.73932 100.92928 - 0.06943 1.26409 $417,724
10/17/2022 91 $15,690,128 0.96143 101.88596 102.84740 101.74516 100.78373 - 0.11363 1.21587 $295,910
11/16/2022 115 $18,501,744 1.08480 101.76973 102.85453 101.74144 100.65663 - 0.12600 1.23909 $327,430
12/15/2022 116 $19,756,822 1.14011 101.64554 102.78565 101.73229 100.59218 - 0.06210 1.11546 $325,107
1/18/2023 57 $9,075,200 1.11509 101.57826 102.69335 101.75000 100.63491 - 011724 1.06059 $143,230
2/15/2023 58 $9,429,866 1.01301 101.89507 102.90807 101.72608 100.71307 - 0.07166 1.25366 $178,702
3/16/2023 61 $9,619,673 0.94584 102.05390 102.99974 101.73328 100.78745 - 0.05397 1.32043 $197,579
4/17/2023 62 $10,118,478 1.24919 101.63008 102.87927 101.72656 100.47737 - 0.08273 1.23544 $164,939
5/15/2023 70 $12,139,722 1.37866 101.52752 102.90618 101.72886 100.35020 - 0.03223 1.20955 $185,437
6/14/2023 95 $17,649,354 1.42837 101.35226 102.78063 101.74776 100.31939 - 0.05387 1.08674 $238,665
7/17/2023 96 $16,171,580 1.23571 101.70555 102.94127 101.74527 100.50956 - 0.08483 1.28083 $275,815
8/16/2023 117 $20,255,436 1.26181 101.55553 102.81735 101.71392 100.45211 - 0.08276 1.18618 $315,080
9/15/2023 155 $27,682,942 1.25226 101.48485 102.73711 101.73761 100.48535 - 0.09695 1.09645 $411,050
10/18/2023 120 $20,745,473 1.12373 101.52911 102.65284 101.73952 100.61579 - 0.07130 0.98461 $317,220
11/7/2023 60 $11,162,908 1.28692 101.33306 102.61998 101.73958 100.45266 - 0.07647 0.95687 $148,808
11/27/2023 44 $7,464,889 1.13229 101.50256 102.63484 101.72790 100.59561 - 0.08665 0.99359 $112,164
12/7/2023 16 $2,942,580 1.50973 101.13867 102.64840 101.72214 100.21241 - 0.04616 0.97242 $33,506
12/26/2023 52 $9,092,051 1.29816 101.31253 102.61069 101.70275 100.40460 - 0.09004 0.99797 $119,336
1/9/2024 27 $3,776,677 1.24248 101.38135 102.62384 101.75000 100.50752 - 0.08122 0.95505 $52,169
1/25/2024 48 $8,885,750 1.36510 101.15286 102.51796 101.72156 100.35646 - 0.09308 0.88948 $102,440
2/8/2024 54 $9,354,864 1.36968 101.13525 102.50493 101.75000 100.38032 - 0.11621 0.87114 $106,201
3/15/2024 86 $16,088,775 1.49855 101.05785 102.55640 101.75000 100.25145 - 0.05863 0.86503 $170,194
4/15/2024 67 $12,474,445 1.43440 101.44389 102.87829 101.73992 100.30552 - 0.03989 1.17825 $180,117
5/15/2024 67 $12,907,466 1.31686 101.91526 103.23212 101.75000 100.43314 - 0.03718 1.51930 $247,212
6/14/2024 60 $12,918,812 1.54433 101.80857 103.35290 101.72017 100.17584 - 0.05195 1.68468 $233,646
7/17/2024 39 $7,052,628 1.52939 102.09381 103.62321 101.71293 100.18354 - 0.04585 1.95613 $147,669
8/15/2024 69 $12,964,763 1.38098 102.18942 103.57040 101.75000 100.36902 - 0.11848 1.93888 $283,853
9/18/2024 91 $16,609,607 1.24170 102.15634 103.39805 101.72228 100.48058 - 0.10130 1.77706 $358,160
10/16/2024 62 $12,277,351 1.40456 101.79379 103.19835 101.75000 100.34544 - 0.08256 1.53091 $220,229
11/15/2024 74 $14,120,577 1.44222 101.65139 103.09361 101.74310 100.30088 - 0.12534 1.47585 $233,186
12/16/2024 60 $11,327,607 1.53104 101.33433 102.86537 101.73807 100.20703 - 0.11872 1.24602 $151,148
1/15/2025 43 $8,649,286 1.52877 101.29984 102.82860 101.75000 100.22123 - 0.11208 1.19068 $112,427
2/14/2025 74 $14,942,398 1.41374 101.36156 102.77530 101.74004 100.32630 - 0.08735 1.12261 $203,450
3/17/2025 44 $8,309,621 1.18275 101.57064 102.75339 101.75000 100.56725 - 0.07468 1.07807 $130,514
4/15/2025 26 $5,059,987 1.01757 101.74789 102.76546 101.75000 100.73243 - 0.03307 1.04853 $88,443
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Past Settlements

Settle Dt Rate Lock Px | Total Lock Px | Svecr Buy Px | HFA Buy Px Est HFA Gain*

5/15/2025 42 $8,864,833 1.33263 101.41268 102.74531 101.75000 100.41737 0.08627 1.08158 $125,232
6/17/2025 37 $7,329,354 1.05857 101.97191 103.03049 101.75000 100.69143 - 0.10627 1.38676 $144,529
7/16/2025 66 $14,140,958 0.68086 102.69179 103.37265 101.75000 101.06914 - 0.10825 1.73090 $380,645
8/15/2025 66 $12,639,378 0.74539 103.00721 103.75260 101.75000 101.00461 - 0.13315 213575 $380,093
9/17/2025 55 $11,707,047 0.91592 103.36631 104.28223 101.75000 100.83408 - 0.11884 2.65107 $394,095
10/15/2025 49 $9,418,422 1.22274 102.74170 103.96445 101.75000 100.52726 - 0.14140 2.35585 $258,225
11/17/2025 42 $7,936,428 1.07656 102.04835 103.12491 101.75000 100.67344 - 0.04250 1.41740 $162,566
12/15/2025 35 $6,684,610 1.31715 101.54214 102.85929 101.75000 100.43285 - 0.06953 1.17882 $103,086
1/16/2026 38 $7,404,216 1.54849 101.26010 102.80860 101.75000 100.20151 - 0.07288 1.13147 $93,301
2/13/2026 51 $10,227,718 1.53509 101.43975 102.97484 101.75000 100.21491 - 0.10607 1.33091 $147,254
3/16/2026 32 $7,041,798 1.35583 101.73164 103.08747 101.73047 100.37464 - 0.07879 1.43578 $121,938

Est HFA Gain*: This is an estimate only
DPA**: For first mortgages where a DPA amount could not be found, a DPA loan of the percent based on program guidelines was assumed
Premium***: This is simply (Rate Lock Px - 100) / 100 * Issue Bal
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Original Balance Distribution

["orgatanco | Count | _Balanco | Parnt|

<= $50,000 1 $49,094 0.1%
<= $100,000 5 $401,296 1.2%
<= $150,000 20 $2,698,199  8.0%
<= $200,000 44  $7,813,031 23.2%
<= $250,000 38  $8,600,573 25.6%
<= $300,000 31  $8,412,882 25.0%
<= $350,000 12 $3,858,810 11.5%
> $350,000 5  $1,804,801 5.4%

Max: $374,553 || Min: $49,094 || WAvg:
$

Annual Household Income Distribution

‘ Income Count Balance Percent ‘

<= $40,000 3 $355,343 1.1%
<= $50,000 3 $370,170 1.1%
<= $60,000 14 $2,284,433  6.8%
<=$70,000 12 $2,076,418  6.2%
<= $80,000 20 $3,917,374 11.6%
<= $90,000 24 $4,736,169 14.1%
<=$100,000 18 $4,378,619  13.0%
<=$110,000 17 $3,850,975 11.4%
<= $120,000 21 $5275912 157%
> $120,000 24 $6,393,273  19.0%

Max: $257,161 || Min: $35,880 || WAvg: $92,382

Lock Volume By Borr Ethnicity

[~ Eimioty | Count | Gaanco | percent |

Gross Rate Distribution

[Gross Rate | Count | _Baiance | Percen]

Lock Volume By Property Type

Property Count Balance ercel
Type

5.8750 106 $23,587,950 70.1%

6.0000 22 $4116330 12.2% Manufacture 2 $309,293 0.9%
L : d Home

6.1250 10 $2,009,533 6.0%

6.2500 17 $3,674,492 10.9% Lock Volume By Property Category

6.7500 1 $250381  07%

Lock Volume By Product

[ Prouct | Count | _Balance | Percent]

SF-FHA 149 $32,110,556  95.5%
INSURED-
EXISTING

SF-RURAL 4
DEVELOPME
NT

SF-VA 3
GUARANTEE
D-EXISTING

$841,230 2.5%

$686,900 2.0%

Age Distribution

EXISTING
CONSTR
UCTION

NEW
CONSTR
UCTION

143 $30,183,549  89.7%

13 $3,455,137  10.3%

FICO Distribution

Sor Age | Count | Baiance | Percrt |

<=20 2 $343,561 1.0%
<=25 35 $7,193,456 21.4%
<=30 41 $9,022,290 26.8%
<=35 25 $5460,662 16.2%
<=40 17 $3,953,425 11.8%
<=45 13 $2,648,846 7.9%
<=50 7 $1,384,163 4.1%
<=55 5 $1,006,878 3.0%
<=60 6 $1,427,072 4.2%
> 60 5 $1,198,333 3.6%

Max: 67 || Min: 3 || WAvg: 34

Lock Volume By Marital Status

[~ Stats | Count | Balance | Percen]

<= 660 29 $5835984 17.3%
<= 680 28  $6,595511 19.6%
<=700 24 $4,931,403  14.7%
<=720 24 $5147,710 153%
<=740 23 $4,511,976  13.4%
<=760 15 $3,366,774 10.0%
<=780 9  $2,303,710 6.8%
<= 800 3 $655,962 2.0%
> 800 1 $289,656 0.9%

Max: 801 || Min: 641 || WAvg: 703

Lock Volume By Household Size

WHITE 102 $20,408,390 60.7% Married 87 $19,047,378  56.6% 1 46 $9,405,016  28.0%
OTHER 20  $4,988,514 14.8% Unmarried 67 $14,105,275 41.9% 2 61 $13,728,048 40.8%
BLACK 17 $4,057,796 12.1% Single 1 $309,294 0.9% 3 20 $3,973,132 11.8%
HISPANIC 14 $3,560,520 10.6% Divorced 1 $176,739 0.5% 4 16 $3,603,613 10.7%
ASIAN 1 $287,987 0.9% Lock Volume By Borrower Gender 5 10 $2,258,642 6.7%
AMERICAN INDIAN 1 $190,486 0.6% “ 6 1 $240,562 0.7%
PACIFIC ISLANDER 1 $144,993 0.4% 73 $15.145.607  45.0% 7 2 $429,673 1.3%
F 57 $12,477,503 37.1%
26 $6,015,576 17.9%
Contact for this report: Ishdeep Singh [Ishdeep.Singh@HilltopSecurities.com]. © Hilltop Securities 2025. All rights reserved. Page 5 of 5




Hilltopsecurites P ADFA Conventional Pipeline (4/3/2026)

AHilltop Holdings Company.

High Level Summary

4/3/2026 4/2/2026 4/1/2026  3/31/2026  3/30/2026  3/27/2026  3/26/2026  3/25/2026
__ New Lock Count - - - 1 1 1 1 1
g Cancel Lock Count* - - - - 1 1 - -
) Pooled Lock Count - - - - - - - -
g New Lock Balance - - - 171,000 237,650 83,000 195,000 122,550
g," Cancel Lock Balance* - - - - 194,750 126,000 - -
™ Pooled Loan Balance - - - - - - - -
Total Lock Count 28 28 28 28 27 27 27 26
Total Cancel Lock Count* 545 545 545 545 545 544 543 543
Total Pooled Lock Count 906 906 906 906 906 906 906 906
Total Lock Orig Balance 5,711,788 5,711,788 5,711,788 5,711,788 5,540,931 5,498,031 5,542,236 5,347,236

Total Cancel Lock Balance* 90,730,676 90,730,676 90,730,676 90,730,676 90,730,676 90,535,926 90,409,926 90,409,926
Total Pooled Loan Balance 156,840,905 156,840,905 156,840,905 156,840,905 156,840,905 156,840,905 156,840,905 156,840,905

Avg Orig Loan Size 203,992 203,992 203,992 203,992 205,220 203,631 205,268 205,663
Avg Orig Term 360 360 360 360 360 360 360 360
Avg Lock Term 45 45 45 45 45 45 45 45
Avg Gross Rate 6.3062 6.3062 6.3062 6.3062 6.2963 6.2761 6.2740 6.2703
Lender Count 17 17 17 17 17 17 16 15
Avg FICO Score 739 739 739 739 740 741 740 742

Pct First Time Buyer - - - - - - - -

Cancels*: Locks cancelled on day they were reserved are omitted from this summary

Current Lock Status Days before Cancellation
1 RESERVATION 22 $4,438,803 77.7% <=10 161  $26,600,363  29.3%
2 FUNDED 6  $1,272,985 22.3% <=20 71 $12,370,732  13.6%
<=30 70 $10,634,521  11.7%
<=40 41 $6,855,094 7.6%
<=50 41 $6,919,556 7.6%
<=60 31 $4,440,835 4.9%
<=70 25 $4,457,287 4.9%
>70 105 $18,452,289  20.3%

Max: 709 || Min: 1 || WAvg: 41

Lock Volume By Lender (Top 16)

1 Simmons Bank 4 $919,980  16.1% 7.8% 4.0%

2 First Horizon Home Loan Corporation 3 $693,203  12.1% 4.2% 0.0% 28 -
3 Centennial Bank 2 $557,705 9.8% 9.8% 0.0% 15 -
4 Eng Lending 2 $539,600 9.4% 5.4% 0.0% 38 -
5 Fairway Independent Mortgage Corporation 3 $530,570 9.3% 0.0% 0.0% - -
6 Arvest Bank 2 $481,335 8.4% 3.7% 3.7% 18 86
7 Guaranteed Rate, Inc 1 $293,550 5.1% 5.1% 5.1% 8 71
8 Mutual Of Omaha Mortgage, Inc 1 $265,200 4.6% 4.6% 4.6% 21 39
9 Flat Branch Home Loans 2 $265,090 4.6% 1.6% 0.0% 15 -
10 Bokf Na 1 $195,000 3.4% 0.0% 0.0% - -
11 First Community Mortgage, Inc. 1 $186,240 3.3% 3.3% 0.0% 22 -
12 Revolution Mortgage 1 $156,655 2.7% 2.7% 0.0% 15 -
13 Stockton Mortgage 1 $144,875 2.5% 2.5% 0.0% 29 -
14 Bank Of Little Rock Mortgage Corporation 1 $142,405 2.5% 2.5% 2.5% 26 55
15 Premier Mortgage Resources Lic 1 $134,830 2.4% 2.4% 2.4% 47 114
16 First Community Bank 1 $122,550 2.1% 21% 0.0% 6 -

DayCount1*: Num days from rate lock to lender loan closing (weighted avg of only those loans that have closed and are in the pipeline currently)
DayCount2**: Num days from rate lock to servicer purchase (weighted avg of only those loans that have been purchased by servicer and securities not settled)

Contact for this report: Ishdeep Singh [Ishdeep.Singh@HilltopSecurities.com]. © Hilltop Securities 2025. All rights reserved. Page 1 of 5



Lock Volume By City (Top 20) Lock Volume By County (Top 20)

Ram | Oy | Count | Balanco | Percent

1 Little Rock 4 $1,028,060 18.0% 1 Pulaski 8 $1,774,255  31.1%
2 Lowell 2 $521,455 9.1% 2 Benton 4 $981,655 17.2%
3 Cabot 2 $472,625 8.3% 3 Washington 3 $887,030 15.5%
4 North Little Rock 2 $394,790 6.9% 4 Lonoke 2 $472,625 8.3%
5 Sherwood 2 $351,405 6.2% 5 Saline 1 $242,403 4.2%
6 Tontitown 1 $329,800 5.8% 6 Sebastian 2 $239,655 4.2%
7 Springdale 1 $319,580 5.6% 7 White 2 $228,920 4.0%
8 Bella Vista 1 $265,200 4.6% 8 Jefferson 1 $171,000 3.0%
9 Benton 1 $242,403 4.2% 9 Van Buren 1 $153,900 2.7%
10 West Fork 1 $237,650 4.2% 10 Grant 1 $153,745 2.7%
11 Searcy 2 $228,920 4.0% 11 Ashley 1 $144,875 2.5%
12 Rogers 1 $195,000 3.4% 12 Ouachita 1 $139,175 2.4%
13 White Hall 1 $171,000 3.0% 13 Lawrence 1 $122,550 2.1%
14 Fort Smith 1 $156,655 2.7%

15 Fairfield Bay 1 $153,900 2.7%

16 Redfield 1 $153,745 2.7%

17 Hamburg 1 $144,875 2.5%

18 Camden 1 $139,175 2.4%

19 Strawberry 1 $122,550 21%
20 Greenwood 1 $83,000 1.5%

Lock Volume By Week Lock Expirations By Week Lock Volume By Extension Days

Weok O ook Of

03/30/2026 2 $408,650 7.2%  02/02/2026 1 $309,225 5.4% 1 $293,550 5.1%
03/23/2026 4 $609,100 10.7%  02/16/2026 1 $329,800 5.8% 52 1 $134,830 2.4%
03/16/2026 3 $579,980 10.2%  03/02/2026 1 $218,500 3.8%
03/09/2026 1 $156,655 2.7%  03/09/2026 3 $571,735  10.0%
02/23/2026 2 $238,965 4.2%  03/16/2026 1 $293,550 5.1%
02/16/2026 2 $472,625 8.3%  03/30/2026 1 $265,200 4.6%
02/09/2026 3 $601,160  10.5%  04/06/2026 4 $976,223 17.1%
02/02/2026 4 $921,843  16.1%  04/13/2026 3 $511,955 9.0%
01/12/2026 1 $209,000 3.7%  04/20/2026 3 $481,215 8.4%
Older 6  $1513,810 26.5%  Farther Out 10 $1,754,385  30.7%

Potential MBS Settle Volume By Month

Settle Month Rate Lock Px | Total Lock Px | Sver Buy Px | HFA Buy Px Est HFA Gain*

April 6  $1,587,980 27.8% 1.00000 102.14942 103.14942 101.75000 100.75000 - 0.01155 1.41097
May 11 $2,234593 39.1% 1.00000 102.33620 103.33620 101.75000 100.75000 - - 1.58620
June 9 $1,480,565 25.9% 1.04016 101.39082 102.43098 101.75000 100.70984 - 0.03984 0.72082
July 2 $408,650 7.2% 1.05000 101.96652 103.01652 101.75000 100.70000 - - 1.26652

Est HFA Gain*: This is an estimate only
DPA**: For first mortgages where a DPA amount could not be found, a DPA loan of the percent based on program guidelines was assumed

Past Settlements

Settle Dt - Rate Lock Px | Total Lock Px | Svcr Buy Px | HFA Buy Px Est HFA Gain* m

5/13/2020 $1,263,794 0.85000 102.80026 103.65026 101.75000 100.90000 0.01190 1.91217 $35,390
6/11/2020 6 $674,499 0.85000 102.43589 103.28589 101.75000 100.90000 - 0.07626 1.61215 $16,430
7/9/2020 16 $2,280,709 0.85000 103.08898 103.93898 101.75000 100.90000 - 0.19974 2.38871 $70,451
8/10/2020 18 $2,286,031 0.85000 103.17529 104.02529 101.75000 100.90000 - 0.15852 2.43381 $72,588
9/9/2020 10 $1,253,509 0.85000 103.15454 104.00454 101.75000 100.90000 - 0.10941 2.36394 $39,542
10/8/2020 7 $1,188,201 0.85000 103.11365 103.96365 101.75000 100.90000 - 011913 2.33278 $36,996
11/9/2020 10 $1,452,939 0.85000 102.78461 103.63461 101.75000 100.90000 - 0.11896 2.00357 $40,459
12/10/2020 12 $1,672,150 0.85000 102.81344 103.66344 101.75000 100.90000 - 0.13860 2.05204 $47,045
1/11/2021 9 $1,465,299 0.85000 102.83023 103.68023 101.75000 100.90000 - 0.12573 2.05596 $41,471
2/8/2021 12 $1,943,856 0.85000 102.77026 103.62026 101.75000 100.90000 - 022338 2.09364 $53,850
Contact for this report: Ishdeep Singh [Ishdeep.Singh@HilltopSecurities.com]. © Hilltop Securities 2025. All rights reserved. Page 2 of 5
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	2 HRC - Minutes  - Special - 04052021.pdf
	Call to Order:  Mr. Seth Mims, Committee Chair, began the meeting at approximately 1:00 PM, April 5, 2021.
	Discussion – HOME – Changes in Funding Limits:
	Ms. Lori Brockway, Federal Housing Programs Manager, reminded the Board that ADFA has a surplus of HOME funds, comprising of approximately $18 million as of February 28, 2021, reported by ADFA’s Accounting Department.  Additionally, another $38 Millio...
	Single Family New Construction with Mortgage Subsidy.
	Up to $2,000,000 for HOME Development
	Current  Proposed   HUD’s Per Unit Subsidy Limit-2020
	0 BR-  $90,000 0 BR- $112,500 0 BR- $153,314
	1 BR- $90,000 1 BR- $135,000 1 BR- $175,752
	2 BR- $90,000 2 BR- $157,500 2 BR- $213,718
	3 BR- $90,000 3 BR- $180,000 3 BR- $276,482
	4 BR- $90,000 4 BR- $200,000 4 BR- $303,490
	These proposed increases would result in the following benefits:
	 May create more affordable housing units.
	 Current per unit subsidy amounts do not allow for the construction cost increases.
	 The HOME match requirement means that a developer will be providing at a minimum $500,000 in match funds on a $2,000,000 award.
	 Would reduce the need for waiver requests for per unit subsidy limits and the maximum award amount.
	 Developers may submit applications for larger projects and additional leveraging of funds would be expected.
	 Increasing the award amount will ensure that the PJ will expend the funds in a timely manner and will lessen the risk of losing HOME funds to HUD because of missed commitment and expenditure deadlines.
	 Additional funds of $38,118,771 will be allocated to Arkansas from the American Rescue Plan Act and will be available until September 30, 2025.  These funds may be used for Tenant-Based Rental Assistance and the development and support of affordable...
	Ms. Brockway clarified that the additional $38 million allocation from the American Rescue Plan, can be utilized for Tenant Based Rental Assistance (TBRA), Single-Family New Construction with Mortgage Subsidy, Multi-Family New Construction and Rehabil...
	Mr. Coleman educated the Board in how the Mortgage Subsidy Program works for developing Single-Family housing, explaining how the developer obtains 0% interest construction loans, which are then repaid with a forgivable loan to the Home Buyer of up to...
	Ms. Brockway responded to questions of the Committee, stating that the Program is available across the state to potential home buyers, who meet the income guidelines to be at or below 80% of Average Median Income (AMI).
	Discussion continued as Committee Members considered the issues surrounding the current program limits.  Committee Members proposed possibly delineating specific percentages of the HOME funds to specific HOME Programs, utilizing all HUD funds allocate...
	Staff and Committee Members also made these suggestions:
	1) Directing limits of Single-Family Mortgage Subsidy funds toward specific geographic areas, based on income and affordability, utilizing market studies, offering a greater subsidy for those areas with greater economic need.
	2) Possibly combining 4% Tax Credits with the HOME’s Single-Family New Construction Subsidy Program.
	3) Increasing the Single-Family New Construction Subsidy to 10% of the purchase price (up to $238,000).
	Mr. Mims summarized the discussion stating that a decision was not necessary at this time, and surmised Ms. Brockway would have proposed the increase for 4BR units to be above $200,000, but the current QAP did not allow for it, and Ms. Brockway agreed...
	Committee members suggested that Staff prepare a refined proposal considering this discussion, the regional data, and HUD suggested limits, as well as those funds that are eventually returned to ADFA as Program Income and/or ‘revolving funds’, to prop...
	Discussion – Reconsideration of Provision for Surplus-Cash Loans for HOME and Similar Programs:
	Ms. Brockway reminded the Committee that information had been forwarded to them regarding Surplus Cash, Amortizing, and Deferred Loans, funded by both HOME and NHTF Programs. The information specified why those loans were done, common structures and c...
	Ms. Brockway stated that if the project fails, then ADFA must repay those funds out of their own general account to HUD.  Therefore, ADFA should offer loans that work with specific applicant needs, with more flexible terms. Ms. Brockway stated that AD...
	Ms. Brockway presented the Committee with a spreadsheet prepared by ADFA’s Loan Servicing Department, detailing the deferred loans previously offered by ADFA’s HOME and NHTF Programs.  Mr. Conine explained if a loan is setup for surplus cash payment, ...
	Discussion continued regarding the effects of these types of deferred loans to ADFA’s general fund, as well as their impact on ADFA’s Housing Programs.  The Committee continued to further discuss the suggestions and information offered by TDA.
	Staff and Committee members offered many suggestions to improve the Surplus Cash projects including:
	1) Blend structures combining benefits of the 4% Low Income Tax Credit Program (LIHTC), with other HOME Programs, to possibly lessen the competitive number for 9% LIHTC deals.
	2) Surplus loans with a 5-year forbearance period, with a percentage of the loan payable if surplus cash is available and repeating every 5 years, with the remaining balance payable at the 20-year term.
	3) Discretionary payment terms could be considered, such as rates of occupancy, to determine ability to repay, to avoid foreclosures.
	Ms. Brockway stated Program Income does show many loans are repaying, and the material presented at this meeting was merely information for the Committee to discuss and take into future consideration.  No formal action was taken.
	Discussion – Multi-Family Low-Income Housing Tax Credit Program (LIHTC).
	Mr. Matt Barker, Vice President of Multi-Family and ADFA’s General Counsel, introduced the memorandum presented to the Board.  Mr. Barker stated that Staff was seeking more specificity regarding the Board’s goals, objectives, and limitations of the 4%...
	Committee members discussed putting a one size fits all number is hard to do, especially considering infrastructure costs and a litany of other costs on the Rental Assistance Demonstration (RAD) projects.  Members stated it was difficult to apply a on...
	Committee members agreed that applying aspects of 9% LIHTC projects to the 4% LIHTC projects was erroneous.  Discussion continued regarding take-back notes, usually forgiven, which in the market-rate world is a negative concept.  However, in the 4% LI...
	Mr. Mims stated that he has been researching how other states utilize their Tax Credit Programs, finding that many restrict cap costs of 4% LIHTC projects to only hard costs, or there may not be a cap at all, because the 4% projects are inherently sel...
	Mr. Mims introduced Mr. Jim Petty with Strategic Realty Properties, to address the Committee on the 4% LIHTC Program and how other states apply cost caps.   Mr. Petty made an informative presentation to the Board showing how other States have structur...
	No formal action was taken.  There being no further business, Mr. Mims adjourned the Housing Review Committee approximately 3:00 PM.
	Minutes approved and signed this ____ day of _____________ 2021.
	_______________________________________

	1 HRC - Minutes - April 2021 - 04152021.pdf
	Call to Order:  Mr. Seth Mims, Committee Chair, began the meeting at approximately 10:30 AM, April 15, 2021.
	Approval of Minutes:   A motion was made by Mr. Chadwell, to approve the minutes from the March 18, 2021, Committee Meeting. The motion was seconded by Ms. Busby, and the motion passed unanimously.
	ACTION MEMO – HOME:   Habitat for Humanity of Central Arkansas: Lori Brockway, Federal Housing Programs Manager, presented a request from the Habitat for Humanity of Central Arkansas (HFHCA), for $528,000 in HOME funds to construct four (4) affordable...
	Ms. Busby made a motion for approval, and the motion was seconded by Mr. Chadwell, and the motion passed unanimously.
	ACTION MEMO – HOME:   Habitat for Humanity Greater Jonesboro:  Ms. Brockway made a presentation to the Committee concerning a request from Habitat for Humanity of Greater Jonesboro (HFHGJ), regarding the request $180,000 of Home funds for the State St...
	Due to the 2020 pandemic, material and labor costs have increased, resulting in a shortfall of $20,205 per home for the 10 remaining homes funded.  Volunteer labor was not available, and the contractor has been requested to complete all work.  Therefo...
	Due to the cost increases, being no fault of either HFHGJ or the Developer, Staff recommends the Board consider amending the requesting from $18,000 per home to the full budget shortfall of $20,205 per home, totaling $202,050 increase in HOME funds.
	Mr. Mims made a motion to approve the increase of $202,050 in HOME funds.  The motion was seconded by Ms. Busby, and the motion passed.
	ACTION MEMO – HOME:   Changes to ADFA’s Award and Per-Unit Subsidy Limit:  ADFA Staff recommended approval to increase the ADFA’s award and per-unity subsidy limits.   Committee members discussed the matter and made several suggestions.
	Mr. Chadwell made a motion to approve award limits of $2 million for both Single-Family and Multi-Family projects, and per unit cost-caps for Single Family of:  $112,000/0 BR (efficiency), $135,000/1BR, $157,000/2BR, $180,000/3BR, and $200,000/4BR; an...
	HOME Investment Partnership Program Fact-Sheet:  Ms. Brockway presented an informational fact-sheet detailing the nature of the program, its purpose, indicating applicants, and AFA’s HOME Proposed Allocation Budget.  The Committee briefly discussed in...
	ACTION MEMO – HOME /NHTF - Motley Heights Townhome Apartments:  The applicant, D&A Family Limited Partnership, chose to withdraw the request until a later time, due to construction cost increases.  Mr. Dexter Doyne, of D&A Family Limited Partnership, ...
	ACTION MEMO – HOME: Update Homebuyer Program Policy Manual:  Ms. Brockway presented a request from the Staff, to update the Homebuyer Program Policy Manual and to conform with CPD-18-09 Requirements for HOME Homebuyer Program Policies and Procedures.
	Mr. Chadwell made a motion to approve the recommended changes as presented, Mr. Coleman seconded the motion, and the motion passed.
	ACTION MEMO – MULTI-FAMILY TAX CREDITS:  Holt District Homes, LP:  Mr. Mims briefly introduced the Holt District Homes Project in North Little Rock, for reconsideration by the Committee.  For the reasons stated above concerning the previous RAD Projec...
	ACTION MEMO – MULTI-FAMILY TAX CREDITS: Sunset Terrace, LLC:  Mr. Mims introduced the Sunset Terrace Project in Little Rock, for reconsideration of approval by the Committee.  Given new understanding of Housing and Urban Development’s (HUD) Rental Ass...
	A motion was made Mr. Mims, that the Committee approve the application as currently presented and as recommended by staff, for consideration of approval to the full ADFA Board, with requested information of hard costs with construction costs breakdown...
	Special Housing Review Committee Meeting:  Board Members briefly discussed possible changes to the Qualified Application Plan (QAP).   A recommendation was made to complete the QAP earlier than usual, with a targeted completion date of August 2021, ...
	There being no further business, to conclude the meeting, Mr. Mims submitted his report of the Committee’s actions and discussions, in the form of a motion to the full ADFA Board. The Committee adjourned at approximately 2:00 PM.
	Minutes approved and signed this 20th day of May 2021.
	____________________________________
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