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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Florida Housing Finance Corporation
Tallahassee, Florida

We have audited the accompanying Balance Sheets of Florida Housing Finance Corporation (“Florida
Housing™) (a component unit of the state of Florida) as of December 31, 2005 and 2004, and the related
Statements of Revenues, Expenses, and Changes in Net Assets, and Cash Flows for the years then ended.
These financial statements are the responsibility of the management of Florida Housing Finance
Corporation. Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the respective financial statements are free of material misstatement. An audit includes
consideration of internal control over financial reporting as a basis for designing audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of
Florida Housing’s internal control over financial reporting. Accordingly, we express no such opinion. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the
respective financial statements, assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation. We believe that our
audits provide a reasonable basis for our opinion.

In our opinion, such financial statements present fairly, in all material respects, the financial position of
Florida Housing Finance Corporation at December 31, 2005 and 2004, and the results of their operations
and their cash flows for the years then ended in conformity with accounting principles generally accepted
in the United States of America.

As discussed in Notes 7 and 19 to the financial statements, certain multifamily mortgage loans totaling
approximately $62 million and $76 million at December 31, 2005 and 2004, respectively, are in default
for failure to pay principal and interest. These mortgage loans and related interest receivable are secured
by specific housing developments and collateralize approximately $66 million and $80 million of
outstanding multifamily housing revenue bonds and related accrued interest at December 31, 2005 and
2004, respectively. The related bonds are collateralized solely by the mortgage loans receivable, any
additional credit enhancement associated with the issues, and the underlying net revenue and property
derived from or obtained in connection with the specific housing developments. Such bonds are not
general or special obligations of Florida Housing, and Florida Housing has no liability for such debt. The
ultimate resolution of the default condition on these troubled developments cannot be presently
determined; accordingly, no provision has been made in the financial statements for the effects, if any, of
such resolution.

Management’s discussion and analysis listed in the table of contents is not a required part of the financial
statements but is supplementary information required by the Governmental Accounting Standards Board
(“GASB”). This supplementary information is the responsibility of Florida Housing’s management. We
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have applied certain limited procedures, which consisted principally of inquiries of management
regarding the methods of measurement and presentation of the supplementary information. However, we
did not audit such information, and we do not express an opinion on it.

Our audits were conducted for the purpose of forming an opinion on the financial statements taken as a
whole. The supplemental schedules listed in the table of contents are presented for the purpose of
additional analysis and are not a required part of the financial statements. These schedules are the
responsibility of Florida Housing’s management. Such schedules have been subjected to the auditing
procedures applied in our audit of the financial statements and, in our opinion, are fairly stated in all
material respects when considered in relation to the financial statements taken as a whole.
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FLORIDA HOUSING FINANCE CORPORATION
(A Component Unit of the State of Florida)

MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004 (UNAUDITED)

As management of the Florida Housing Finance Corporation (“Florida Housing”), we
offer readers of Florida Housing’s financial stafements this narrative overview and
analysis of Florida Housing’s financial activities for the years ended December 31,
2005 and 2004. This overview and analysis is required by accounting principles
generdlly accepted in the United States of America ("GAAP") in Governmental
Accounting Standards Board Statement No. 34, Basic Financial Statements—and
Management’s Discussion and Analysis—for State and Local Governments ("GASB
34").

FINANCIAL HIGHLIGHTS
2005

e As a result of this year's operations, net assets increased $458.6 million, fo $1,370.6
million as of December 31, 2005. This increase consists of increases in bond
programs ($5.2 million), in State and Federal programs ($445.8 million), and in the
Operating Fund (§7.6 million).

« Bonds outstanding, net as of December 31, 2005, were $3.3 billion, a decrease of
$274.1 milion from December 31, 2004. The change is due to a net increase in
single family bonds outstanding ($10.3 million), with offsetling decreases in
Guarantee Program bonds outstanding (§5.4 million) and in multifamily bonds
outstanding (§279.0 million).

o Loans receivable, net decreased by $257.9 million, to $2.9 billion in 2005. The
overall decrease is comprised of increases in State and Federal programs ($47.1
million) and the Operating Fund ($2.3 million), with offsefting decreases in single
family mortgage loans outstanding ($87.6 million) and in multifamily mortgage
loans outstanding (§219.7 million).

» The change in net assets for all programs and funds increased $403.8 million. The
primary component of the change is an increase in State and Federal programs
of $405.1 million, from $40.7 million in 2004 to $445.8 million in 2005.

2004

e As aresult of operations in 2004, net assets increased $54.8 million, to $912.0 million
as of December 31, 2004. This increase consists of increases in bond programs
(§17.6 million) and in State and Federal programs (§40.7 million), with an offsetting
decrease in the Operating Fund ($3.5 million).



e Bonds outstanding, net as of December 31, 2004 were $3.5 billion, a decrease of
$164.2 million from December 31, 2003. The change is due to net decreases in
single family bonds outstanding ($150.4 million), in Guarantee Program bonds
outstanding ($5.4 million), and in multifamily bonds outstanding ($8.4 million).

e Loans receivable, net increased by $65.4 million, to $3.1 billion in December 31,
2004. The overdll increase is comprised of increases in the Multifamily Housing
Revenue Bond Program (§107.3 million), the State and Federal programs ($54.2
million), and the Operating Fund ($2.6 million), offset by a decrease in single family
mortgage loans outstanding ($98.7 million).

e The change in net assets for all programs and funds decreased $25.9 million. The
primary component of the change is a decrease in the Operating Fund by $22.4
million, from $18.9 million in 2003 to (§3.5 million) in 2004.

OVERVIEW OF THE FINANCIAL STATEMENTS

The financial statements consist of three parts: Management’s discussion and
analysis, the financial statements, and supplementary schedules. Florida Housing is a
component unit of the state of FHorida and follows enterprise fund reporting.
Therefore, the financial statements are presented in a manner similar to that of a
private business, using the economic resources measurement focus and the accrual
basis of accounting.

The financial statements report information for all of Florida Housing's programs and
operations. The Balance Sheets include all of Florida Housing’s assetfs and liabilities., All
of the revenues and expenses of Florida Housing are accounted for in the Statements
of Revenues, Expenses, and Changes in Net Assets. Program financial statements are
presented as supplementary schedules. These statements separate the financial
statements into bond programs, State and Federal programs, and operations.

(The remainder of this page is intentionally left blank)



FINANCIAL ANALYSIS OF FLORIDA HOUSING
Balance Sheet

The following table summarizes the assets, liabilities, and net assefs as of
December 31, 2005, 2004, and 2003 (in millions):

2005 2004 2003
Current assets $ 1,273.8. $ 7196 § 732.2
Noncurrent assets:
Investments 892.8 1,161.1 1,119.9
Loans receivable—net 2,770.1 2,996.5 2,995.5
Deferred finance charges—net 13.0 13.8 15.4
Capital assets—net 0.5 0.6 0.5
Total assets $ 49502 $ 48916 $ 48635
Current liabilities $ 2073 § 3803 § 203.5
Noncurrent liabilities:
Bonds payable—net 3,190.5 3,392.2 3,629.8
Deferred fee income—net 499 453 39.5
Other liabilities 8.6 9.2 10.2
Due to developers : 98.5 127.8 98.5
Due to State of Florida 24.8 24.8 24.8
Total liabilities 3,579.6 3,979.6 4,006.3
Net assets:
Invested in capital assets 0.5 0.6 0.5
Restricted 1,273.3 822.4 764.1
Unrestricted 96.8 89.0 92.6
Total net assets 1,370.6 912.0 857.2
Total liabilities and net assets $ 49502 §$ 48916 $ 4,863.5
2005 compared to 2004:

Florida Housing’s net assets increased by $458.6 million, or 50.3%, from the December
31, 2004, balance. This is primarily due to an increase in cash and non current
investments and a decrease in accounts payable in the State and Federal programs.
Both of these changes are related to legislatively mandated sweeps of funds from
trust funds fo the state’s general revenue fund.

Total loans receivable, net decreased $257.9 million, to $2.9 billion, in 2005. The
largest component of this change was in mortgage loans outstanding in the
Multifamily Housing Revenue Bond Program, which decreased by $219.7 million in
2005 due to payoffs of mortgage loans and the retirement of the associated bonds.
Loans receivable in the State and Federal programs increased by $47.1 million,
primarily in the State Aparfment Incentive Loan (*SAIL") Program. Loans receivable in
the Operating Fund increased by $2.3 million, o $11.4 million, due to the funding of



demonstration loans. Loans receivable in the single family bond programs decreased
by $87.6 milion, to $229.0 million due to confinued early repayments generated by
home sales and mortgage refinancings, offset by originations under the acfive issues
in the Single Family Homeowner Bond Program.

Current liabilities decreased $173.0 milion, to $207.3 million. Approximately $110.3
million of this decrease is due to the payment of the remaining portion of the required
fransfer of documentary stamp tax revenue from the State and Local Government
Housing Trust Funds to the state’s general revenue fund which was included in
accounts payable in the prior year. An additional $72.3 million is due to the decrease
in the amount of bonds payable due within one year.

Bonds payable, net decreased $274.1 milion, fo $3.3 bilion, in 2005. Single family
bonds outstanding showed a net increase of $10.3 million comprised of increases due
to issuance and related premiums on the 2005 single family bonds ($167.1 miillion) and
accreted inferest on capital appreciation bonds (§2.0 million) offset by principal
payments on bonds ($158.8 million). The Guarantee Program bonds outstanding
decreased by $5.4 milion due to principal repayments. The $279.0 milion net
decrease in multifamily bonds outstanding is comprised of increases due to bond
issuances ($89.3 million) and accreted interest on capital appreciation bonds ($0.3
million), offset by principal payments on bonds (§368.6 million). Multifamily bond
principal repayments of $270.0 million resulted from early retirement of bonds.

Net assets of the bond programs and the State and Federal programs are classified
as restricted as the uses of the funds are directed by trust indentures and state
statute, respectively.

Florida Housing’s Board of Directors authorized the designation of a portion of
unrestricted net assets in the Operating Fund for demonstration loans and associated
costs, support of the single family bond program, acquisition and development of
property for administrative office purposes, and budget stabilization, including the
funding of compliance monitoring for housing credit developments from which
partial or no monitoring fees were collected. As of December 31, 2005, the total
amount designated is $72.2 million.

2004 compared to 2003:

The net assets of Florida Housing increased by $54.8 million, or 6.4%, from the
December 31, 2003 amount. Net assetfs increased primarily due to the $54.2 million
increase in loans receivable in the State and Federal programs.

Loans receivable, net increased by $65.4 million, fo $3.1 billion, in 2004. Mortgage
loans oufstanding in the Multifamily Housing Revenue Bond Program increased by
$107.3 million, fo $2.3 billion, due to draws of funds from recently issued bonds. The
$39.9 million net increase in the State Apartment Incentive Loan Program loan
portfolio was the most significant component of the $54.2 million increase in loans
receivable in the State and Federal programs. Loans receivable in the Operating



Fund increased by $2.6 million, to $9.2 million, due to the funding of demonstration
loans. Loans receivable in the single family bond programs decreased by $98.7
million, to $§316.5 million due to the large number of repayments generated by home
sales and mortgage refinancings, offset by originations under the active issues in the
Single Family Homeowner Bond Program.

Current liabilities increased $176.8 million, to $380.3 million. Approximately $86.5 million
of this increase is due to the accrual of the remaining portion of the required transfer
of documentary stamp tax revenue from the State and Local Government Housing
Trust Funds to the state’s general revenue fund. An additional $73.3 million is due to
the decrease in the amount of bonds payable due within one year, primarily in the
multifamily bond portfolio.

Bonds payable, net decreased $164.2 million, to $3.5 billion, in 2004. Single family
bonds outstanding showed a net decrease of $150.4 million comprised of increases
due to issuance and related premiums on the 2004 single family bonds (§123.3 million)
and accreted interest on capital appreciation bonds (§2.3 million), offset by principadl
payments on bonds ($276.0 million). The Guarantee Program bonds oufstanding
decreased by $5.4 million due to principal repayments. The $8.4 million net decrease
in multifamily bonds outstanding is comprised of increases due to bond issuances
(6154.5 million) and accreted interest on capital appreciation bonds ($0.3 million),
offset by principal payments on bonds (§163.2 million).

Net assets of the bond programs and the State and Federal programs are classified
as restricted as the uses of the funds are directed by trust indentures and state
statute, respectively.

Florida Housing’s Board of Directors authorized the designation of a portion of
unrestricted net assets in the Operating Fund for demonstration loans and associated
costs, support of the single family bond program, acquisition and development of
property for administrative office purposes, and budget stabilization, including the
funding of compliance monitoring for housing credit developments from which
partial or no monitoring fees were collected. As of December 31, 2004, the total
amount designated is $61.6 million.

(The remainder of this page is intentionally left blank)



Statements of Revenues, Expenses, and Changes in Net Assets

The following fable summarizes the revenues, expenses, and changes in net assets for
the years ended December 31, 2005, 2004, and 2003 (in millions):

2005 2004 2003
Operating revenues:
Interest on loans $ 1441 § 1465 § 149.4
Investment income 54.8 443 46.0
Other income 21.5 255 23.8
HUD administrative fees 4.3 3.8 3.8
Total operating revenues 224.7 220.1 223.0
Operating expenses:
Interest expense 161.4 162.1 165.2
Payments to other governments 156.0 150.1 163.8
Provision for uncollectible loans 12.3 13.9 16.2
Amortization of deferred finance charges 3.3 3.5 22
General and administrative expenses 38.6 35.0 32.1
Housing assistance payments 10.2 9.9 9.9
Total operating expenses 381.8 374.5 379.4
Nonoperating revenues:
HUD program receipts 18.3 18.1 18.2
State documentary stamp tax receipts 603.3 419.7 346.3
Transfers to state agencies (5.9) (228.6) (127.4)
Total nonoperating revenues 615.7 209.2 237.1
Change in net assets $ 4586 $ 548 $ 80.7

2005 compared to 2004:

Total operating revenues increased $4.6 million from the prior year. This is due fo a
$10.4 million increase in investment income offset by net decreases in interest on
loans, mainly in the single family bond funds resulting from the reduction in
outstanding loans, as well as decreases in other income, primarily in the Guarantee
Fund. The decline in other income in the Guarantee Fund reflects a reduction in
premium income due to the reduced amount of guarantees in force. Also, almost
half as many risk sharing developments were endorsed in 2005 as did in 2004, which
reduced the amount of outstanding guarantee obligations and the amount of
allowance for loan loss needed.

Investment income increased $10.4 million in 2005. The overadll increase was
comprised of an increase in investment income for the bond programs (§2.3 million),
the State and Federal programs ($6.6 million), and the Operating Fund ($1.5 million).
The decrease in fair market value of investments was $11.6 million unrealized loss in
2005, compared to a $7.4 million unredlized loss recorded in 2004. Additionally, actual
income earned from investments increased $14.8 million from 2004, a result of the



gradual rise in interest rafes and the increase in cash and investment balances
mentioned above.

Total operating expenses increased $7.3 million, to $381.8, million in 2005.
Components of the increase include increases in the payment of State Housing
Initiatives Partnership ("SHIP”) funds to local governments (§6 million) and in general
and administrative expense (33.6 million). These are offset by decreases in interest
expense (80.7 million), provision for uncollectible loans (§1.6 million), and amortization
of deferred finance charges (50.2 million). The decrease in bond interest expense is
due to the decline in outstanding bond balances as described above. The increase
in SHIP payments was solely a function of timing of payments; the amounts
appropriated by the legislature have remained constant over the last several state
fiscal years.

Net nonoperating revenues increased $406.5 million from $209.2 milion in 2004 to
$615.7 million in 2005. State documentary stamp tax collections increased by $183.6
million over 2004 collections. Legislatively mandated transfers required in 2004 were
not required in 2005, causing a decrease in transfers of $222.7 million compared fo
2004, which increased net nonoperating revenues.

Loan related interest eamings ($144.1 million) and bond interest expense (§161.2
million) are the primary components of fotal revenues and expenses, respectively, for
the bond programs.

Florida Housing’s revenues in the Operating Fund were primarily generated from
program funding for the Section 8 Program (§9.6 million), issuer fees ($7.1 million),
administrative fees for federal programs ($4.3 million), and investment income (§3.9
million). General and administrative expenses ($16.2 million), which includes
operating expenses and program administration (credit underwriting, servicing, and
monitoring), and rental assistance payments to Section 8 properties (§9.6 million)
comprise the bulk of expenses in the Operating Fund.

Nonoperating revenues, including documentary stamp tax receipts of $603.3 million,
investment income ($10.4 million) and federal program funds ($8.2 million) make up
the mgjority of the revenues and transfers in the State and Federal programs.
Payments to local governments through SHIP and the Hurricane Housing Recovery
Program ("HHRP") (§156.0 million) are the largest component of expenses.

The increase in change in fund net assets for all funds of $403.8 million is primarily due
to the increased documentary stamp tax collections and the elimination of
legislatively mandated fransfers of a portion of those collections to the state’s general
revenue fund as mentioned above.



2004 compared to 2003:

Total operating revenues decreased $2.9 million from the prior year. This is primarily
due to the decline in interest on loans in the single family bond funds, a result of the
reduction in outstanding loans as described above.

Investment income decreased $1.7 million in 2004. The overall decrease was

comprised of an increase in investment income for the bond programs ($0.7 million)

and decreases in the State and Federal programs ($2.1 million) and the Operating
Fund ($0.3 million). The decrease in fair market value of investments was $7.4 million in

2004, compared to a $13.1 million unredlized loss recorded in 2003. Additionally,

actual income earned from investments decreased $7.3 million from 2003, a result of

the contfinued low interest rates in 2004.

Total operating expenses decreased $4.9 milion, to $374.5 milion in 2004.
Components of the reduction include decreases in the payment of SHIP funds to
local governments ($3.7 million), bond interest expense ($3.1 million), and provision for
uncollectible loans (§2.3 million). These are offset by increases in general and
administrative expense (2.9 million) and amortization of deferred finance charges
($1.3 milion). The decrease in bond interest expense is due to the decline in
outstanding bond balances as described above. The reduction in SHIP payments was
solely a function of fiming of payments; the amounts appropriated by the legislature
have remained constant over the last two state fiscal years.

Net nonoperating revenues decreased $27.9 million from $237.1 million in 2003 fo
$209.2 million in 2004. State documentary stamp fax collections increased by $73.5
million over 2003 collections. Legislatively mandated transfers offset this increase, with
transfers in 2004 of $228.6 million, a $101.2 million increase over 2003 transfers.

Loan related interest earnings ($139.6 million) and bond interest expense ($162.1
million) are the primary components of fotal revenues and expenses, respectively, for
the bond programs.

Florida Housing’s revenues in the Operating Fund were primarily generated from
program funding for the Section 8 Program ($9.9 million), issuer fees (§7.3 milion), and
investment income ($2.3 million). General and administrative expenses ($16.9 million),
including operating expenses as well as program administration (credit underwriting,
servicing, and monitoring), and rental assistance payments to Section 8 propetties
(59.9 million) comprise the bulk of expenses in the Operating Fund.

Nonoperating revenues, including documentary stamp fax receipts (§419.7 million)
and federal program funds ($8.3 million) make up the majority of the revenues and
fransfers in the State and Federal programs. Pass through disbursements to local
governments through the SHIP program ($150.1 million) and the required transfer to
the state’s general revenue fund ($220.8 million) are the largest component of
expenses.
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The decrease in change in fund net assets of $25.8 million is primarily due fo fransfers
into the Operating Fund that occurred in 2003 which were not duplicated in 2004: a
$6.1 million fransfer of administrative funds from the HOME Fund and a $6.8 million
fransfer from the close out of the Single Family Residential bond indenture.
Additionally, in 2004 there were transfers from the Operating Fund totaling $4.9 million
for the issuance of 2004 single family bonds.

DEBT ADMINISTRATION
2005 compared to 2004:

At year-end, Florida Housing had total bonded debt outstanding of $3.3 billion, net of
discounts. This represents a net decrease of $274.1 million during 2005, resulting from
the issuance of bonds and premiums ($256.4 million) and accreted interest on capital
appreciation bonds ($2.3 million), offset by principal payments on bonds ($532.8
million). More detailed information about Florida Housing’s debt is presented in Nofe
10 fo the financial statfements.

2004 compared to 2003:

At year-end, Florida Housing had fotal bonded debt outstanding of $3.5 billion, net of
discounts. This represents a net decrease of $164.2 million during 2004, resulting from
the issuance of bonds and premiums ($277.8 million) and accreted interest on capital
appreciation bonds (§2.6 million), offset by principal payments on bonds ($444.6
million). More detailed information about Florida Housing’s debt is presented in Note
10 to the financial statements.

OTHER FINANCIAL INFORMATION
2005 compared to 2004

An analysis of Florida Housing’s overall financial position as a result of this year’s
operations shows a continuance of Florida Housing’s financial strength and a
continued increase in ifs net assets.

Certain multifamily mortgage loans, totaling $62.2 million in 2005 and $75.8 million in
2004 are in default for failure to pay principal and inferest. These loans collateralize
$65.9 million and $79.7 million of outstanding bonds at December 31, 2005 and 2004,
respectively. The mortgage loans are secured solely by specific housing
developments, credit enhancement associated with these loans, and the underlying
net revenue and property derived from or obtained in connection with the specific
housing developments. The Guarantee Program has outstanding guarantees
associated with certain of these loans of $17.9 million in 2005 and $18.1 million in 2004.

The Board-approved 2005 operating budget of $§18.8 million was adequate o fund
operations. Actual total operating expenses of $16.2 million were 13.9% less than the
total budget.

S11-



The budget approved by the legislature for state fiscal year 2006-2007 contains $332.0
million in appropriations for Florida Housing programs, a $7.9 million fransfer to the
Department of Children and Families for homeless programs, and $0.2 million for
compliance monitoring. The legislature also appropriated $92.9 million to Florida
Housing for hurricane recovery activities for 2006-2007.

The initial tax-exempt bond allocation for 2006 is $331.4 million, an increase of $7.8
million from the 2005 initial allocation. The per capita allocation remained at $80 as in
2004; the total increase is due to an increase in Florida’s population.

2004 compared to 2003:

Certain multifamily mortgage loans, totaling $75.8 million in 2004 and $25.7 million in
2003 are in default for failure to pay principal and interest. These loans collateralize
$79.1 million and $28.5 million of oufstanding bonds at December 31, 2004 and 2003,
respectively. The mortgage loans are secured solely by specific housing
developments, credit enhancement associated with these loans, and the underlying
net revenue and property derived from or obtained in connection with the specific
housing developments. The Guarantee Fund has oufstanding guarantees associated
with these loans of $18.1 million in 2004 and none in 2003. Additional information
regarding these loans may be found in Note 19 to the financial statements.

The Board-approved 2004 operating budget of $18.2 million was adequate to fund
operations. The actual fotal operating expenses of $15.8 million was 13.2% less than
the total budget.

The budget approved by the legislature for state fiscal year 2005-2006 contains $186.8
million in appropriations for Florida Housing's programs, continued funding of the $5.9
million transfer to the Department of Children and Families for homeless programs,
and $0.2 million for compliance monitoring. The legislature also appropriated $250
million to Florida Housing for hurricane recovery activities for 2005-2006.

The initial tax-exempt bond allocation for 2005 is $323.6 million, an increase of $7.6

million from the 2004 initial allocation. The per capita allocation remained at $80 as in
2003; the total increase is due to an increase in Florida’s population.

k %k k ok %k

Please contact Barbara E. Goltz, Chief Financial Officer, at (850) 488-4197 with your
comments, questions or requests for additional information.
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FLORIDA HOUSING FINANCE CORPORATION
(A Component Unit of the State of Florida)

BALANCE SHEETS

AS OF DECEMBER 31, 2005 AND 2004

ASSETS

CURRENT ASSETS:
Cash and cash equivalents
Investments—net, current portion
Interest receivable on investments
Interest receivable on loans
L.oans receivable—current portion
Documentary stamp taxes receivable
Other assets

Total current assets

NONCURRENT ASSETS:
Investments—net
Loans receivable—net
Deferred finance charges—net
Capital assets—net
Total noncurrent assets

TOTAL ASSETS

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES:
Accounts payable and other liabilities
Accrued interest payable
Accrued arbitrage rebate
Collateralized bank loan
Bonds payable—current portion
Deferred fee income—current portion

Total current liabilities

NONCURRENT LIABILITIES:
Bonds payable—net of discounts
Deferred fee income—net
Other liabilities
Due to developers
Due to state of Florida

Total noncurrent liabilities

Total liabilities

COMMITMENTS AND CONTINGENCIES (Notes 16 and 19)

NET ASSETS:
Invested in capital assets
Restricted
Unrestricted

Total net assets

TOTAL LIABILITIES AND NET ASSETS

The accompanying notes to the financial statements are an integral part of these statements.

2005 2004
711,901,103  § 383,849,734
388,166,973 132,222,717

7,243,053 6,021,346

28,484,677 47,588,855

80,537,376 112,038,460

56,436,306 36,490,138

1,074,487 1,359,736
1,273,843,975 719,570,986
892,774,991 1,161,143,748
2,770,081,668 2,996,507,731

13,010,162 13,804,379

450,965 615,775
3,676,317,786 4,172,071,633
4,950,161,761 $  4,891,642,619

12,647,258  § 122,663,121

46,028,294 61,993,083

800,947 2,112,969
66,072,161 38,671,528
76,698,504 149,017,806

5,077,890 5,869,998
207,325,054 380,328,505
3,190,478,308 3,392,247,067

49,919,591 45,310,766

8,577,789 9,197,700
98,424,473 127,752,142
24,827,270 24,827,270
3,372,227,431 3,599,334,945
3,579,552,485 3,079,663,450

450,965 615,775

1,273,340,704 822,349,413

96,817,607 89,013,981
1,370,609,276 911,979,169
4,950,161,761  $  4,891,642,619




FLORIDA HOUSING FINANCE CORPORATION

(A Component Unit of the State of Florida)

STATEMENTS OF REVENUES, EXPENSES, AND CHANGES IN NET ASSETS
FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004

OPERATING REVENUES:
Interest on loans
Investment income
Other income
HUD administrative fees

Total operating revenues

OPERATING EXPENSES:
Interest expense
Payments to other governments
Provision for uncollectible loans
Amortization of deferred finance charges
General and administrative
Housing assistance payments

Total operating expenses

OPERATING LOSS

NONOPERATING REVENUES (EXPENSES):

HUD program receipts
Documentary stamp tax receipts
Transfers to state agencies

Total nonoperating revenues

CHANGE IN NET ASSETS

NET ASSETS:
Beginning of year

End of year

2005 2004
$ 144,130,574 $ 146,499,937
54,744,490 44,271,741
21,508,668 25,529,867
4,308,183 3,831,571
224,691,915 220,133,116
161,358,592 162,103,105
156,035,495 150,074,120
12,324,294 13,938,095
3,302,586 3,507,664
38,568,993 35,047,667
10,191,525 9,866,343
381,781,485 374,536,994
(157,089,570) {154,403,878)
18,310,298 18,138,336
603,309,379 419,741,164
(5,900,000) (228,645,287)
615,719,677 209,234,213
458,630,107 54,830,335
911,979,169 857,148,834
$ 1,370,609,276 $ 911,979,169

The accompanying notes to the financial statements are an integral part of these statements.
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FLORIDA HOUSING FINANCE CORPORATION
(A Component Unit of the State of Florida)

STATEMENTS OF CASH FLOWS
FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004

2005 2004
CASH FLOWS FROM OPERATING ACTIVITIES:
Interest received on investments $ 63,873,472 $ 49,389,821
Cash received from interest on loans receivable 230,421,213 155,116,282
Cash received from maturities of loans receivable 386,583,596 255,996,935
Cash received from HUD for administrative fees 4,860,113 3,831,571
Cash received from other income 26,188,325 27,073,514
Cash payments for issuance of loans (238,729,208) (304,794,035)
Interest paid (175,799,731) (175,218,586)
Cash payments for operating expenses (38,584,917) (59,501,161)
Housing assistance payments (10,191,525) {(9,866,343)
Payments to other governments (266,327,576) (150,074,120)
Net cash used in operating activities (17,706,238) (208,046,122)
CASH FLOWS FROM NONCAPITAL
FINANCING ACTIVITIES:
Proceeds from issuance of bonds 259,350,973 277,881,475
Principal payments - bonds (534,962,684) (444,465,934)
Payment of bond issuance costs (2,506,551) (1,942,441)
Proceeds from collateralized bank loan—net 27,400,633 36,540,305
Cash received from HUD for programs 18,310,298 18,138,336
State documentary stamp tax receipts 583,363,211 414,040,198
Transfers to state agencies (5,900,000) (118,353,206)
Net cash provided by noncapital financing activities 345,055,880 181,838,733
CASH FLOWS FROM CAPITAL AND
RELATED FINANCING ACTIVITIES:
Purchase of property and equipment (129,599) (446,792)

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchases of investments
Proceeds from the sale and maturity of investments

(1,203,314,410)
1,204,145,736

(1,268,839,405)
1,157,261,847

Net cash provided by (used in) investing activities 831,326 (111,577,558)
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 328,051,369 (138,231,739)
CASH AND CASH EQUIVALENTS—Beginning of year 383,849,734 522,081,473

CASH AND CASH EQUIVALENTS—End of year
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FLORIDA HOUSING FINANCE CORPORATION
(A Component Unit of the State of Florida)

STATEMENTS OF CASH FLOWS (Continued)
FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004

2005 2004

RECONCILIATION OF OPERATING LOSS TO NET
CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES:
Operating loss $ (157,089,570) $  (154,403,878)
Adjustments to reconcile operating loss to
net cash used in operating activities:

Amortization and depreciation (6,029,203) (7,804,931)
Provision for loan losses 12,324,294 13,934,001
Loan loss recovery (254,003) -
Accreted interest on CABs 2,250,414 2,563,982
Fair value of investments 11,691,256 7,366,225
Changes in assets and liabilities which provided (used) cash:
Loans receivable 244,172,239 (80,465,618)
Interest receivable on investments (1,221,707) (183,848)
Interest receivable on loans 19,104,178 8,633,024
Deferred finance charges (1,818) 116,808
Other assets 285,249 -
Accrued interest payable (15,964,789) (15,469,831)
Accrued arbitrage rebate (1,312,022) (2,066,857)
Deferred fee income 14,302,687 15,237,215
Accounts payable and accrued liabilities (110,635,774) (24,733,590)
Due to developers (29,327,669) 29,231,176
NET CASH USED IN OPERATING ACTIVITIES 3 (17,706,238) $  (208,046,122)
The accompanying notes to the financial statements are an integral part of these statements. (Concluded)
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FLORIDA HOUSING FINANCE CORPORATION
(A Component Unit of the State of Florida)

NOTES TO FINANCIAL STATEMENTS
AS OF AND FOR THE YEARS ENDED DECEMBER 31, 2005 AND 2004

1. REPORTING ENTITY

The Florida Housing Finance Corporation (“Florida Housing”) was created by
Chapter 420, Part V, Florida Statutes as a public corporation. On January 1, 1998,
Florida Housing assumed all the rights, responsibilities, and obligations of ifs
predecessor, the Florida Housing Finance Agency (the "Agency”).

In 1980, the Agency, a public body corporate and politic with no taxing power,
was established as a state agency within the Florida Department of Community
Affairs by the Florida Housing Finance Agency Act (the “Act”). The Agency was
created to finance dwelling accommodations for low, moderate, and middie
income persons. Under the Act, the Agency was authorized to borrow money
through the issuance of bonds, notes, or other obligations to finance multifamily
housing developments and single family residential housing.

Florida Housing is a discretely presented component unit of the state of Florida for
financial reporting purposes. The accompanying component unit financial
statements present the financial position, results of operations, and cash flows of
the proprietary fund, which includes all programs controlled by Florida Housing.

Based on the criteria in Governmental Accounting Standards Board ("GASB”)
Statement No. 14, The Financial Reporting Entity, Florida Housing has determined
that there are no component units that meet the criteria for inclusion in Florida
Housing's financial statements.

In accordance with GASB Statement No. 20, Accounting and Financial Reporfing
for Proprietary Funds and Other Governmental Entifies That Use Propriefary Fund
Accounfing, Florida Housing has elected not fo adopt any Financial Accounting
Standards Board ("FASB”) Statements issued after November 30, 1989, unless so
directed by the GASB.

Bonds and other obligations issued by Horida Housing (other than the Guarantee
Program issues) are payable, both as to principal and interest, solely from the assets
of the various programs which are pledged under the resolutions authorizing the
particular issues. These issues do not constifute an obligation, either general or
special, of Florida Housing, the state of Florida, or of any local government therein.
Neither the faith, credit and revenues, nor the taxing power of the state of Florida
or any local government therein shall be pledged fo the payment of the principal
or interest on the obligations.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Florida Housing’s financial statements have been prepared in conformity with
accountfing principles generally accepted in the United States of America as
applied to governmental units engaged in business type activities. The significant
accounting policies of Florida Housing are described below:

Basis of Presentation—Florida Housing accounts for its activities through the use
of an enterprise fund. An enterprise fund is used to account for activities similar
to those found in the private sector, where the determination of net income is
necessary or useful to sound financial administration. Florida Housing'’s
accounting records are organized using subfunds fo account separately on
the general ledger for the bond programs, Guarantee Program, certain state
and federally funded programs and the operations of Florida Housing. The
operations of each program are accounted for within a separate set of self-
balancing accounts recording cash and other financial resources, together
with related liabilities, net assets, revenues, expenses, and transfers.

Basis of Accounting—Basis of accounting refers to when revenues and
expenses are recognized in the accounts and reported in the financial
statements. The financial statements are prepared on the accrual basis of
accounting. Revenues are recorded when earned, and expenses are
recorded when incurred, regardiess of the timing of related cash flows.

Financial Statement Presentation—Florida Housing distinguishes operating
revenues and expenses from nonoperating items. Operating revenues and
expenses generdlly result from providing services in connection with Florida
Housing’s ongoing operations. The principal operating revenues of Florida
Housing are interest income on loans and investment income. Florida Housing
also recognizes as revenues program and administrative fees. Operating
expenses include interest expense, provision for loan losses, administrative
expenses, and payments made to third parfies under the various programs
administered by Florida Housing. All revenues and expenses not meeting this
definition are reported as nonoperating revenues and expenses.

Cash and Cash Equivalents—Florida Housing considers all uninvested amounts
held by the frustees or in state pools o be cash and all investments with an
original maturity of three months or less to be cash equivalents. Fair value of
the state investment pool shares are determined by the fair value per share of
the pool’s underlying portfolio.

Investments—Investments are stated at fair value, which is based on quoted
market prices.

Loans Receivable—Loans receivable are carried at their uncollected principal
balances. Servicing of loans is provided by various approved and qualified
private lending institutions and servicing organizations on behalf of Forida
Housing. Servicing costs on single family bond programs are recorded as a
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reduction of interest income. Such costs range from 0.24% to 0.32% annually of
the unpaid principal balance of the loans.

Allowance for Loan Losses—The determination of the allowance for loan losses
is based on an evaluation of the loan portfolio, current economic conditions,
and other factors relevant to a determination of the collectibility of the loans
and reflects an amount which, in management’s judgment, is adequate fo
provide for potential losses. Additions to the allowance for loan losses are
made by provisions charged to current operations.

Deferred Finance Charges and Bond Discounts and Premiums—In connection
with the issuance of Florida Housing'’s bonds, certain related costs are deferred
and amortized over the life of the related issue using the straight-line method.
Discounts and premiums on bonds payable are amortized over the life of the
related issue using the straight-line method. The use of the straight-line method
does not materially differ from the effective interest method.

Capital Assefs—Capital assets are stated at cost less accumulated
depreciation. Florida Housing capitalizes assets with an initial cost of $1,000 or
more, Assetfs are capitalized in one of the following four categories: furniture
(seven year life), equipment (five year life), computer equipment (three year
life) or leasehold improvements (ten year life). Depreciation on capital assets
is computed using the straight-line method over the estimated useful lives
ranging from three to ten years. When assets are refired or otherwise disposed
of, the costs and related accumulated depreciation are removed from the
accounts and any resulting gain or loss is reflected in the results from
operations in the period of disposal.

Compensated Absences—Employees earn the right fo be compensated
during absences for annual and sick leave. Within the limits of Florida Housing'’s
policy, unused annuadl leave benefits will be paid to all eligible employees
upon separation of service. Also, within the limits of Florida Housing’s policy,
eligible executive staff members are paid for unused sick leave benefifs upon
separation. The cost of annual and sick leave benefits are accrued in the
period they are earned. The compensated absences amounts are based on
current salary rates and are included in accounts payable and other liabilities.

Interest Income—Interest on mortgage loans and investments is recorded as
income when earned, except on state and federally funded loans and certain
past due single family and multifamily mortgages where interest is recorded as
income on an as-collected basis. Interest income on morfgage loans is
recorded net of servicer fees.

Fee Income—Through 2001, in connection with the financing of single family
mortgage loans, Florida Housing charged a nonrefundable fee to
participating lenders for the purpose of securing a commitment for permanent
mortgage loans for single family unifs equal o 0.5% to 3.0% of the principal
balance of loan participation commitments. Such fees were deferred and are
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amortized over the life of the loans or the Government National Mortgage
Association (*GNMA™) cerfificates using the straight-ine method, which
approximates the effective inferest method. Loans and investments are
presented net of deferred fee income in accordance with FASB Statement
No. 91, Accounting for Nonrefundable Fees and Costs Associated With
Originating or Acquiring Loans and Inifial Direct Costs of Leases. Certain
administrative and monitoring fees collected under the Housing Credit
Program are deferred and amortized over the tax credit set-aside period, but
not less than 15 years.

Related Party Transactions—Board members are prohibited from participation
in Florida Housing's programs during and for two years following their board
term.

Reclassification—Certain amounts in the 2004 financial statements have been
reclassified fo conform to the 2005 presentation.

New Accounting Pronouncements—In April 2004, the GASB issued GASB
Statement No. 43, Financial Reporting for Postemployment Benefit Plans Other
Than Pension Plans. This Statement establishes uniform financial reporting
standards for Other Postemployment Benefits ("OPEB”) plans and supersedes
the interim guidance included in GASB Statement No. 26, Financial Reporting
for Postemployment Healthcare Plans Administered by Defined Benefit Pension
Plans. The provisions of this statement are effective for fiscal periods beginning
affer December 15, 2005. Management believes GASB Statement No. 43 will
not have a material impact on the financial position, results of operations, or
cash flows of Florida Housing.

In June 2004, the GASB issued GASB Statement No. 45, Accounfing and
Financial Reporting by Employers for Postemployment Benefits Other Than
Pensions. This statement establishes standards for the measurement,
recognition, and display of OPEB expense/expenditures and related liabilities
(assets), note disclosures, and, if applicable, required supplementary
information ("RSI”) in the financial reports of state and local governmental
employers. The provisions of this statement are effective for periods beginning
after December 15, 2006. Management believes GASB Statement No. 45 will
not have a material impact on the financial position, results of operations, or
cash flows of Florida Housing.

In December 2004, the GASB issued GASB Statement No. 46, Net Assefs
Restricted by Legislation—an amendment of GASB Statement No. 34. This
statement clarifies legally enforceable enabling legislation restrictions and
states that the legal enforceability of an enabling legislation restriction should
be reevaluated if any of the resources raised by the enabling legislation are
used for a purpose not specified by the enabling legislation or if a government
has other cause for reconsideration. This statement also specifies the
accounting and financial reporting requirements if new enabling legislation
replaces existing enabling legislation or if legal enforceability is reevaluated
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and requires governments to disclose the portion of fotal net assefs that is
restricted by enabling legislation. The requirements of this statfement are
effective for periods beginning affer June 15, 20056. Management believes
GASB Statement No. 46 will not have a material impact on the financial
position, results of operations, or cash flows of Florida Housing.

In July 2004, the GASB issued GASB Statement No. 47, Accounting for
Termination Benefifs. This statement provides accounting and reporting
guidance for state and local governments that offer benefits such as early
retirement incentives or severance fo employees who are involuntarily
terminated. This statement requires that similar forms of termination benefits be
accounted for in the same manner and is infended to enhance both the
consistency of reporting for fermination benefits and the comparability of
financial statements. The provisions of this statement are effective for periods
beginning after June 15, 2005. Management believes GASB Statement No. 47
will not have a material impact on the financial position, results of operations,
or cash flows of Florida Housing.

DESCRIPTION OF PROGRAMS

Operating—rFlorida Housing’s Operatfing Fund, which includes the Operating
Subfund and the Bond Management Subfund, collects program fees from the
various bond issues, housing credit fees, and adminisirative fees associated with
federal and state housing programs. Expenses are those incurred in operating
Florida Housing and the administration of its various programs.

The various bond programs of Florida Housing are as follows:

Single Family Home Ownership Program—The Single Family Home Ownership
Program includes private placements made fo  FannieMae, the
GNMA-Collateralized Home Ownership Morfgage Revenue Program, and fhe
GNMA-FannieMae Home Ownership Revenue Program. The bond proceeds were
committed by Florida Housing to purchase GNMA cerfificates to the extent
mortgage loans were originated by participating lenders under this program. The
mortgage loans provided single family residences for persons of low to middle
income within the state of Florida.

The GNMA Collateralized Home Ownership Mortgage Revenue Program and
GNMA-FannieMae Home Ownership Revenue Program purchased GNMA and
FannieMae certificates representing undivided interests in qualifying mortgage
loans for single family residences located in the state of Florida with the proceeds
of bond issues under the programs.

Single Family Homeowner Morfgage Revenue Bond Program—The Homeowner
Program issues revenue bonds to finance the origination of home mortgages for
persons of low, middle, or moderate income within the state of Florida. Certain
bond issues have been refunded with subsequent bond issues under the program.
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Multifamily Housing Revenue Bond Programs—Due to the similarity of program
operations, the Multifamily FHA-Insured, Certificate of Deposit, Floating and
Variable Rate, Guaranteed, Housing Revenue, GNMA-Collateralized, and MBIA-
Insured issues are presented as one program.

Certificate of Deposit Program—The Cerificate of Deposit Program issued revenue
bonds to make deposits with lending institutions. The lending institutions were
required to utilize the proceeds of such deposits to finance the acquisition and
construction of multifamily housing developments in the state of Florida. As a result
of remarketings, the outstanding bonds are now secured by a mortgage loan.

Multifamily Floating Rate Monthly Program—The Multifamily Floating Rate Monthly
Program issued Multifamily Loan Revenue Bonds fo finance the acquisition and
construction of mulfifamily rental housing developments located in the stafe of
Florida and intended for occupancy in part by persons of low, moderate, and
middle income. Principal and interest on the bonds are payable from mortgage
loan payments and other sources of funds including letters of credit.

Muitifamily Guaranteed Program—The Multifamily Guaranteed Program issued
bonds to make mortgage loans for 17 multifamily housing developments located in
the state of Florida and intended for occupancy by persons of low, moderate, or
middle income.

Multifamily Housing Revenue Bond Program—The Multifamily Housing Revenue
Bond Program issues Multifamily Housing Revenue Bonds to finance the
construction or acquisition of mulfifamily housing developments located in the
state of Florida and intfended for occupancy in part by persons of low, moderate,
or middle income. Certain bond issues have been refunded with subsequent bond
issues under the program.

Multifamily GNMA-Collateralized Program—The Multifamily GNMA-Collateralized
Program issued bonds to make GNMA-collateralized mortgage loans for mulfifamily
housing developments located in the state of Florida and intended for occupancy
by persons of low, moderate, or middle income. The mortgages are guaranfeed by
the GNMA.

Florida Housing administers the following programs that represent initiatives funded
at the federal and state level to provide affordable housing to Florida’s low and
moderate income families:

State Housing Trust Fund Programs—The State Housing Trust Fund was created to
provide a stable source of funding for affordable housing in Florida. Through an
increased documentary stamp tax implemented in 1992, the trust fund provides
funding for homeownership and rental housing and for technical assisfance
through regular Florida Housing programs. Funds from the State Housing Trust Fund
may also be used as a match for a federal program, for debt service on
Guarantee Fund bonds, for providing technical assistance, and for the Affordable
Housing Study Commission. For the years ended December 31, 2005 and 2004,
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approximately $58.4 million and $75.2 million, respectively, in documentary stamp
tax revenue had been collected by the state of Florida and transferred to Florida
Housing for use in these programs.

Florida Homeownership Assistance Program—ihe Florida Homeownership
Assistance Program ("HAP”) was created, as part of the State Housing Incentive
Partnership Act of 1988, for the purpose of assisting low-income persons in
purchasing a home by reducing the amount of down payments and closing cosfs.

The HAP Down Payment Assistfance Loan Program provides low-income
homebuyers with up to $10,000 for down payments and closing costs. These
deferred, 0% interest rate second mortgage loans are used with the Single Family
Homeowner Mortgage Revenue Bond Program.

The HAP Construction Loan and Permanent Loan Programs provide financing to
nonprofit developers and sponsors for the construction of affordable single family
homes through the Homeownership Loan Program. Up to 33% of the ftotal
development cost may be requested during construction. This loan may convert
to, or be solely provided as, a permanent loan for an eligible homebuyer for down
payment and closing cost assistance in the form of a second mortgage not to
exceed 25% of the purchase price of the home.

For the years ended December 31, 2005 and 2004, approximately $5.9 million and
$9.0 million in loans were closed, respectively, by Florida Housing.

State Apartment Incentive Loan Program—Ihe State Apartment Incentive Loan
("SAIL") Program provides low-interest loans on a competitive basis to developers
of affordable rental housing each year. SAIL funds provide gap financing that
allows developers to obtain the full financing needed to construct affordable
multifamily units. SAIL dollars are available to individuals, public enftities, and
nonprofit or for-profit organizations for the construction or substantial rehabilitation
of multifamily units.  Special consideration is given to properties that target
demographic groups such as the elderly, homeless people, farmworkers, and
commercial fishing workers. For the years ended December 31, 2005 and 2004,
approximately $30.7 million and $42.6 million, respectively, in loans were closed by
Florida Housing.

Predevelopment Loan Program—The Predevelopment Loan Program (“PLP”)
provides financial assistance for site acquisition, site development, consultant fees,
architectural fees, engineering fees, surveying fees, and other expenses incurred to
develop land on which to construct or rehabilitate housing for very low income
and low income Florida residents. Local government housing authorities,
community based organizations, and nonprofit corporations are eligible to apply
for loans up to $500,000. For the years ended December 31, 2005 and 2004,
approximately $3.3 million and $3.3 million, respectively, in loans were closed by
Florida Housing.
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State Housing Initiatives Parinership Program—The State Housing Initiatives
Partnership ("SHIP") Program was created in 1992 as part of the William E. Sadowski
Affordable Housing Act. This program channels a portion of the documentary
stamp tax revenues directly to counties and entitlement cities fo be used for
affordable housing and enables public-private partnerships to build, rehabilitate,
and preserve affordable housing. Funds may also be used to provide the required
match for federal HOME Investment Partnerships Program funds.

SHIP funds are allocated by population, and each county receives at least
$350,000 annually. Under their Local Housing Assistance Plans, Florida’s counties
and cities may use SHIP funds to supplement Florida Housing'’s programs, to provide
a local match to obtain federal financing, and to fund emergency repairs under
weatherization programs.

For the years ended December 31, 2005 and 2004, Florida Housing disbursed $126.9
million and $171.7 million, respectively, under this program.

Hurricane Housing Recovery Program—The Hurricane Housing Recovery Program
("HHRP") was created by the 2005 Legislature as a locally administered program
designed to accommodate the specific housing needs of hurricane affected
communities. The program provides special incentives and requirements to focus
on home ownership, community collaborations, and recovery plans and to assist
those with exiremely low incomes. A funding formula that weights both the extent
and the intensity of housing damage in a county was used to allocate funds fo 28
eligible counties. For the year ended December 31, 2005, $29.9 million in program
funds were disbursed.

Affordable Housing Guaranfee Program—The Guarantee Program encourages
affordable housing lending activities through the issuance of guarantees on
obligations incurred in obtaining financing for affordable housing. The program
does not directly provide funds for developments; rather it facilitates such efforts by
reducing lender risk through the issuance of guarantees on mortgage loans. The
program issues commitments o guarantee obligations for both single family homes
and multifamily developments. The program receives state documentary stamp tax
revenue to use toward debt service on ifs outstanding bonds, which totaled $270.8
million and $276.2 million at December 31, 2005 and 2004, respectively. In addition,
the program has statutory authority to utilize up to 50% of the amounts distributed to
the State Housing Trust Fund during the ensuing state fiscal year for claims payment
obligations if payment of the obligations from amounts on deposit in the
Guarantee Program will result in a downgrade in the program’s claims payment
ratings.

The Guarantee Program’s potential loss is limited fo the amount of ifs oufstanding
guarantees. As of December 31, 2005 and 2004, the Guarantee Program'’s risk in
force represented 106 guarantees totaling $868.0 million and $930.0 million,
respectively. A loan loss reserve of 1% of the outstanding guarantees is recorded in
other liabilities.
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The Guarantee Program continues to explore ways to mitigate risk inherent in the
program’s portfolio of guarantees. One program instituted to mitigate the risk of
the guarantees is the Housing and Urban Development ("HUD™) Risk Sharing
Program. On November 9, 1994, Florida Housing and HUD enfered info a Risk
Sharing Agreement providing for HUDs assumption ("endorsement”) of 50% of the
Guarantee Program’s post-construction obligation on specific  multifamity
developments financed by Florida Housing or local housing finance authority
bonds. As of December 31, 2005 and 2004, total parficipation under the Risk
Sharing Program consisted of 72 guarantees fotaling $464.8 million and $522.5
million, respectively.

As required by the HUD Risk Sharing Program, and in accordance with Section 24
CFR 266.110(b), a percentage of funds on deposit in the Guarantee Program is
segregated from the corpus in a dedicated account (the "HUD Dedicated Risk
Account”) as a reserve to offset future potential claims in connection with
guarantees issued under the HUD Risk Sharing Program. As of December 31, 2005
and 2004, the balance of the HUD Dedicated Risk Account was $9.9 million and
$10.3 million, respectively.

HOME Investment Parinerships Program—The HOME Investment Partnerships
Program and the HOME Disaster Relief Program, (collectively referred to as
“HOME") were established pursuant to HUD Regulations, 24 CFR Part 92 (1992).
HOME funds are available to eligible housing providers and individuals in the form
of loans, interest subsidies, and other forms of investment approved by Forida
Housing. For the years ended December 31, 2005 and 2004, approximately $22.9
million and $37.5 million, respectively, in loans were closed by Florida Housing.

Other programs administered by Florida Housing:

Housing Credif Program—The Housing Credit Program provides qudlified owners
and developers of rental property a federal income tax credit for providing low
income rental housing. The United States Treasury Department has authorized
Florida Housing to allocate the fax credits within the state of Florida with the
stipulation that 10% of the total annual dllocation be disbursed to nonprofit
organizations. The program was permanently extended by Congress in 1993,

For the years 2005 and 2004, Florida Housing allocated $42.1 million and $37.3
million, respectively, in housing credits, including National Pool allocation and
returned credits.

Demonstration Loans—Demonstration Loans provide the opportunity for developers
of special needs housing to access funding that is not available through other
Florida Housing programs. The specific requirements, loan amounts, and ferms are
generally determined through the development of a Request for Proposal when a
need for special needs housing is determined and funds are available. For the
years ended December 31, 2005 and 2004, approximately $3.5 milion and $7.3
million in loans were closed, respectively, by Florida Housing.

_05 .



Affordable Housing Demonstration Loan Program—The Affordable Housing
Demonstration Loan Program was implemented in June 1986 as part of the
Affordable Housing Act. The purpose of the program was to encourage the
production of suitable housing for persons of very low and moderately low income.
Funds were available to both developers and individuals only as a second
mortgage to finance up to one-third of a development or home's cost at interest
rates from 0% to 3%. Although loans are no longer made under the program,
Florida Housing is responsible for the administration of the program.

CASH AND CASH EQUIVALENTS

As of December 31, 2005 and 2004, Florida Housing had the following cash and
cash equivalents:

Total Fair Value Total Fair Value
Credit Risk 2005 2004

Cash - $ 63,943,029 $ 37,883,261
Money Markets AAA 211,517,035 193,282,462
Money Markets AA 699,057 -
Money Markets A - 1,597,666
Money Markets BBB 720,177 -
Money Markets Unrated 17,454,786 19,638,425
State Treasury AA 417,567,019 131,447,920

$ 711,901,103 $ 383,849,734

Cash on deposit in the bond and government programs is held in trust by financial
institutions in the name of Florida Housing and is enfirely insured by federdl
depository insurance or collateral held by the financial institutions” trust
departments or agents in Florida Housing’s name pursuant fo Section 280.04,
Florida Statfutes.

Certain of Florida Housing’s funds in the State Housing Trust Fund and the Local
Government Housing Trust Fund are held by the State Treasury in a general pool of
investments. Florida Housing also has invested certain funds associated with single
family bond issues, the Guarantee Program and a portion of its pooled investments
in the Operating fund and State and Federal funds with the State Treasury in
Special Purpose Investment Accounts ("SPIAs”). Pursuant to Section 17.61, FHorida
Statutes, these SPIAs allow statutorily created organizations to invest in the Treasury
investment portfolio. The funds are available for same-day or next-day withdrawal,
depending on the time of request. Statutes enumerate the various types of
authorized deposits and investments, which include time deposits, federal
government obligations, repurchase agreements, and reverse repurchase
agreements through securities lending programs. Florida Housing’s share of this
investment pool is $417.6 million and $131.4 million at December 31, 2005 and 2004,
respectively, and is included in cash equivalents. Of these amounts, $330.5 million
and $80.3 million were in APIAs at December 31, 2005 and 2004, respectively. No
allocation will be made as to Florida Housing’s share of the types of investments or
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their risk categories. Florida Housing'’s share of the assefs and liabilities arising from
the reverse repurchase agreements will likewise not be carried on the balance
sheet since the State Treasury operates on a pooled basis and to do so may give
the misleading impression that Florida Housing ifself has enfered into such
agreements. For further information, refer to the State of Florida Comprehensive
Annual Financial Report or publications of the Office of the State Chief Financial
Officer.

INVESTMENTS

Florida Housing is authorized 1o invest in securifies permitted under Section 215.47,
Florida Statutes, including direct obligations of the United States of America or any
agency thereof, interest-bearing or demand deposits with any qualified deposifory
institution, and commercial paper of prime quality. It is also authorized to invest in
contracts for the purchase and sale of government obligations as described in the
Florida Housing Act. All investments of Florida Housing are recorded af fair value
with changes in fair value recorded as a component of investment income.

As of December 31, 2005 and 2004, Florida Housing had the following investments
and maturities (in thousands):

Investment Maturities (in years)

Credit More 2005 Total 2004 Total
investment Type Risk Less Than 1 1-5 6-10 Than 10 Fair Value Fair Value
US Government

Obligations - $ 45,267 $ 23,315 $ - $ 358,098 $ 426,680 $ 375,020
FannieMae AAA 6,107 1,046 2,247 97,106 106,506 103,740
investment

Agreements AAA - A 227,028 178,188 - 90,536 495,752 488,222
US Treasury - 63,058 31,632 - - 94,690 124,865
Corporate Bonds ~ AAA - BB 46,707 67,698 - - 114,405 128,107
Asset Backed

Securities AAA - 27,652 5,467 9,790 42,809 73,412

$ 388,167 _§ 329,531 $ 7714  $ 555530  § 1,280,942 _§$ 1,293,366

Interest rate risk - Inferest rate risk is the risk that the market value of securities in the
portfolio will fall due to decreases in market inferest rates. Florida Housing's
investment policy, which covers the pooled investments in the Operating Fund and
the State and Federal Funds, seeks to minimize interest rate risk by structuring the
porifolio fo meet ongoing program and operational cash requirements withouf
having to sell securities in the open market. Interest rate risk is also minimized by
maintaining a very short durafion portfolio. Investments in bond funds are
structured to meet the cash requirements of the specific issue. Inferest rate risk is
often minimized by the use of guaranteed investment contracts.

Credit risk - Credit risk is the risk that an issuer or other counterparty to an
investment will not fulfill its obligations. Florida Housing’s investment policy, which
covers the pooled investments in the Operating Fund and the State and Federal
Funds, limits the purchase of securities to those rated in the four highest categories
by a major rating agency. Certain types of investments are further limited up to
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the one or two highest rating categories. Investments in the bond funds are
governed by their respective indentures; Florida Housing does not have a separate
investment policy covering them.

Custodial credit risk - Custodial credit risk is the risk that, in the event of the failure
of the counterparty, Florida Housing will not be able fo recover the value of its
investments or collateral securities that are in possession of an outside party. Al
securities owned by Florida Housing are either in the custody of the related bond
indenture tfrustees or held in Florida Housing’s name by a party other than the issuer
of the secuirity.

Concentration of credit risk - Concentration of credit risk is the increased risk of loss
associated with a lack of diversification, or the ownership of securities from one
issuer. Florida Housing’s investment policy, which covers the pooled investments in
the Operating Fund and the State and Federal Funds, limits securities from a single
corporate issuer fo no more than 5% of the portfolio. Investments in the bond funds
are governed by their respective indentures; Florida Housing does not have a
separate investment policy covering them. The following table provides information
on issuers in which Florida Housing has investments representing more than 5% of ifs
total investments. This table represents combined investments of all funds:

Investment % Fair Value

Trinity Funding 16.86% $ 216,033,000
FannieMae 8.33% $ 106,773,536
Bayerische Landesmark 8.13% $ 104,182,922
Transamerica Funding 5.96% $ 76,370,988

RESERVE FUND REQUIREMENTS

Cash and investments held o satisfy various reserve requirements at December 31,
2005, were as follows:

Reserve On Surety Excess
Program Requirements Deposit Bonds (Deficiency)
Homeowner $ 13,438,118 $ 4,796,318 $ 9,267,950 $ 626,150
Multifamily 38,968,264 38,535,563 - (432,701)
Guarantee 39,138,076 29,138,303 10,000,000 227
$ 91,544,458 $ 72,470,184 $ 19,267,950 $ 193,676
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LOANS RECEIVABLE

Loans receivable, net of allowance for loan losses, discounts, and deferred fees
were as follows at December 31, 2005 and 2004:

2005 2004
Single family mortgage loans $ 243,610,805 $ 329,469,118
Multifamily mortgage loans 2,069,551,298 2,289,269,175
State and federally funded loans 678,011,053 622,440,898
2,991,173,156 3,241,179,191
Less:
Allowance for loan losses (126,070,764) (119,824,793)
Loan discounts (12,363,894) (9,892,724)
Deferred fee income (2,119,454) (2,915,483)
2,850,619,044 3,108,546,191
Less current portion {80,537,376) (112,038,460)

$ 2,770,081,668 $ 2,996,507,731

The single family and multifamily loans are pledged as collateral for the payment of
principal and interest on bond indebtedness. Substantially all of the multifamily
mortgage loans have an interest rate equal to the interest rate on the bonds plus
expenses.

Certain single family mortgage loans are secured by first liens on single family
residential property. Interest rates on the single family mortgage loans range from
3.0% to 10.95%. Under Florida Housing’s program guidelines, all conventionally
financed single family mortgage loans with an initial loan-to-value ratio of greater
than 80% are insured by private mortgage insurance carriers. The mortgage
insurers, together with the approximate percentage of single family mortigage
loans insured outstanding at December 31, 2005, (exclusive of FannieMae and
GNMA guaranteed loans) are as follows: FHA (48.7%), Commonwealth Mortgage
Assurance Company (Radian Guaranty, Inc.) (19.2%), VA (11.9%), Rural Housing
Authority (6.5%), and General Electric Mortgage Insurance Company (3.8%).
Approximately 11.0% of single family mortgage loans outfstanding at December 31,
2005, are uninsured. ‘

Multifamily mortgage loans are collateralized by various methods, including first
liens on multifamily rental properties, letters of credit, surety bonds, and guarantees
provided by the Florida Housing Guarantee Program and third parties.
Approximately $46.9 milion of the outstanding multifamily mortgage loans at
December 31, 2005, are secured, in part, by irrevocable direct-pay letters of credit
provided by banking and savings and loan instfitufions. The obligations of these
institutions are collateralized by U.S. government and corporate securities held by
Florida Housing’s trustees in amounts greater than 100% of the outstanding
multifamily mortgage loans. Approximately $1.3 bilion of the oufstanding
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multifamily mortgage loans at December 31, 2005 are secured, in part, by
insurance as follows: FannieMae (18.6%), Guarantee Program/HUD/AMBAC
Indemnity Corporation (18.0%), Guarantee Program/HUD Risk Sharing (12.8%).
Cifigroup (6.4%), Guarantee Program/FSA/HUD (6.2%), FSA/Guarantee Program
(4.4%), and various other companies (35.6%).

Certain multifamily mortgage loans receivable totaling approximately $62.2 million
and $75.8 million at December 31, 2005 and 2004, respectively, are in default due
to nonpayment of principal and interest (see Note 19). These mortgage loans and
related interest receivable are secured by specific housing developments and
collaterdlize approximately $65.9 million and $79.7 million of outstanding multifamily
housing revenue bonds and related accrued interest at December 31, 2005 and
2004, respectively. As described in Note 1, the bonds secured by these loans are
not general or special obligations of Florida Housing or of the state of Florida, and
Florida Housing has no liability for such debt. The bonds are secured solely by the
mortgage loans receivable, any additional credit enhancement associated with
the issues, and the underlying net revenue and property of the specific housing
developments. Any loss resulting from the available assets being insufficient to
satisfy the obligations of a specific bond issue will be sustained by the specific
bondholder. The ultimate resolution of the default conditions on these troubled
developments cannot be presently determined, and no provision has been made
for the effects, if any, of such resolution.

State and federally funded loans are primarily second mortgages made on both
single family residential property and mulfifamily housing developments. Interest
rates range from 0% to 9%. Most loans made under the SAIL program contain
interest payment provisions based upon the developments’ cash flows with
deferral of interest payment until positive cash flow is generated. Principal is due af
maturity.

(The remainder of this page is intentionally left blank)
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CAPITAL ASSETS

Capital asset activity for the years ended December 31, 2005 and 2004 is as follows:

2005

Capital assets being depreciated:
Furniture
Equipment
Computer equipment
Leasehold improvements

Total capital assets being depreciated

Less accumulated depreciation for:
Furniture
Equipment
Computer equipment
Leasehold improvements
Total accumulated depreciation

Total capital assets being depreciated—net

2004

Capital assets being depreciated:
Furniture
Equipment
Computer equipment
Leasehold improvements

Total capital assets being depreciated

Less accumulated depreciation for:
Furniture
Equipment
Computer equipment
Leasehold improvements

Total accumulated depreciation

Total capital assets being depreciated—net

Beginning Ending
Balance Increases Decreases Balance
$ 154,316  § - $ (2,587) $ 151,729
293,985 2,764 (66,067) 230,682
2,935,512 118,840 (260,615) 2,793,737
139,252 7,995 - 147,247
3,623,065 129,599 (329,269) 3,323,395
(126,500) (11,564) 2,587 (135,477)
(244,805) (18,646) 66,067 (197,384)
(2,475,568) (249,207) 259,949 (2,464,826)
(60,417) {14,326) - (74,743)
(2,907,290) (293,743) 328,603 (2,872,430)
$ 615,775 $ (164,144) § (666) & 450,965
Beginning Ending
Balance Increases Decreases Balance
$ 154,316 $ - $ - $ 154,316
283,310 24,300 (13,625) 293,985
2,679,172 398,005 (141,665) 2,935,512
114,765 24,487 - 139,252
3,231,563 446,792 (155,290) 3,623,065
(109,975) (16,525) - (126,500)
(239,359) (19,071) 13,625 (244,805)
(2,383,616) (233,617) 141,665 (2,475,568)
(47,716) (12,701) - (60,417)
(2,780,666) (281,914) 155,290 (2,907,290)
3 450,897 3 164,878 $ - $ 615,775

Depreciation expense for the years ended December 31, 2005 and 2004 was
$293,743 and $281,914, respectively.

COLLATERALIZED BANK LOAN

In April 1998, Florida Housing enfered into a line of credit agreement with the
Federal Home Loan Bank (the “Bank”) to preserve available single family tax-
exempt bond dllocations. The agreement provides for maximum borrowings of
$100.0 million, bearing interest at the investment rate on funds held in the cash
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collateral account plus seven basis points (4.16% at December 31, 2005). All
advances under this agreement are fully collateralized with cash, which may be
replaced with other types of collateral in a form and amount acceptable to the
Bank. The agreement renews each October for an additional 12-month period. As
a result, the collaterdlized bank loan is classified as a current liability.

During 2005, Florida Housing ufilized the agreement to redeem bonds from:

Single Family Home Ownership Program:

1987 Series G1 and G2 $ 455,000
Single Family Homeowner Mortgage Program:

1995 Series 2 3,274,850
1996 Series 2 4,457,096
1996 Series 3 7,365,000
1997 Series 2 11,846,041
1998 Series 2 7,918,833
1999 Series 2 and 3 988,470
1999 Series 7 and 8 3,787,749
2000 Series 4 and 5 : 4,005,735
2000 Series 11 8,573,963
2002 Series 2and 3 7,182,787
2003 Series 1 and 2 3,832,873
2003 Series 5 6,019,507
2004 Series 2 3,039,735
2004 Series 6 240,832

$ 72,988,471

At December 31, 2005 and 2004, the balances outstanding under the agreement
are as follows:

2005 2004
Single Family Mortgage Program $ - $ 7,342,229
Single Family Home Ownership Program 125,000 920,000
Single Family Homeowner Mortgage Program 65,947,161 30,409,299

$ 66,072,161 $ 38,671,528

Collaterdlized bank loan activity for the years ended December 31, 2005 and 2004,
was as follows:

Beginning Ending
Balance Additions Reductions Balance
2005 $ 38,671,528 $ 72,988471 § (45587,838) $ 66,072,161

2004 $ 2,131,223 $ 69,737,552 $ (33,197,247) $ 38,671,528
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10. Bonds Payable (continued)

Interest on outstanding bonds is payable semiannually with the exception of the
following:

(1) Monthly interest payments

¢ Multifamily and Single Family Floating Rate Bonds

e Multifamily Housing Revenue Bonds 1989 Series A and 1994 Series A

« Single Family Home Ownership Bonds 1987 Series G1 and G2, 1991 Series
G1 and G2, and 1992 Series G1 and G2

(2) Quarterly interest payments

o Multifamily Housing Revenue Bonds 1985 Series B (February, May, August,
and November)

@) Interest paid at maturity

o Capital Appreciation Bonds
o Deferred Interest Securities

(4 Inferest paid according to the different modes as defined in the Trust
Indenture

e Guarantee Program 1993 Series A, 1999 Series A, 2000 Series A, and 2002
Series A

Scheduled maturities of bonds payable, interest payments, and sinking fund
requirements at December 31, 2005, are as follows:

Principal Interest Total
2006 76,698,504 $ 151,099,611 227,798,115
2007 110,171,436 147,151,201 257,322,637
2008 68,720,249 144,467,273 213,187,522
2009 65,923,401 140,593,653 206,517,054
2010 43,825,680 138,509,260 182,334,940
2011 - 2015 306,404,220 137,195,337 443,599,557
2016 - 2020 352,394,934 123,618,118 476,013,052
2021 - 2025 416,692,512 107,974,426 524,666,938
2026 - 2030 479,326,966 88,868,964 568,195,930
2031 - 2035 815,470,212 23,463,830 838,934,042
2036 - 2040 434,554,456 4,021,666 438,576,122
2041 - 2045 82,260,000 309,563 82,569,563
2046 - 2050 9,525,000 158,438 9,683,438
3,261,967,570 1,207,431,340 4,469,398,910

Net unamortized bond

premium (discount) 5,209,242 - 5,209,242

3 3,267,176,812  § 1,207,431,340 § 4,474,608,152
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12.

Assets of the various funds are pledged for payment of principal and interest on the
applicable bonds. Each issue, with the exception of certain single family and
residential issues, is collateralized by a separate collateral package. The bonds in
the Single Family Homeowner Mortgage fund are collateralized under a single bond
indenture. In addition, certain assets are further restricted by bond resolutions for
payment of inferest and principal in the event that the related debt service and
other available funds are insufficient. Such assetfs are segregated within the various
funds and were held in cash or investments af December 31, 2005 and 2004.

During 2005 and 2004, Florida Housing issued $34,055,000 and $45,415,000,
respectively, of multifamily housing revenue refunding bonds for current refundings.
The refundings were undertaken by the individual developers in order to take
advantage of lower inferest rates. Since the payment of bonds is the responsibility of
the individual developers, the refunding did not result in an economic gain or loss
for Florida Housing, thus the effect of the refundings is excluded from the changes in
bonds payable below.

Changes In Bonds Payable

Bonds payable activity for the years ended December 31, 2006 and 2004 is as
follows:

: Beginning Ending Due Within
2005 Balance Additions Reductions Balance One Year
Bonds payable $ 3,538,259,840 $ 258,670,414 § (634,962,684) $ 3,261,967,570 § 76,698,504
Unamortized
(discount) premium 3,005,033 4,398,957 (2,194,748) 5,209,242 -
Total bonds payable—net §$ 3,541,264873 $ 263,069,371 § (5637,157,432) § 3,267,176,812 § 76,698,504
Beginning Ending Due Within
2004 Balance Additions Reductions Balance One Year
Bonds payable 3 3,704,713,793 § 278,011,981 $ (444,465934) $ 3,538,259,840 3 149,017,806

Unamortized
(discount) premium 781,189 2,585,544 (361,700) 3,005,033

Total bonds payable—net $ 3,705,494982 § 280,597,525 % (444.827.634) § 3,541,264.873 § 149,017,806

DUE TO THE STATE OF FLORIDA

The state of Florida funded approximately $24.8 million for Hurricane Andrew
housing assistance. Florida Housing provided the loans through the SAIL program in
areas damaged by Hurricane Andrew. The money is to be refurned to the state of
Florida upon repayment of the loans. The loans generally bear interest at 9% and
are due in 2008. As of December 31, 2005 and 2004, loans totaling $24.8 million
were outstanding.

GUARANTEE PROGRAM—ALLOWANCE FOR CLAIMS

The Guarantee Program guarantees the payment of principal and interest on
qudlifying loans made to finance or refinance the purchase, construction, or
rehabilitation of eligible housing.
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14.

As of December 31, 2005 and 2004, the Guarantee Program had total outstanding
guarantees of approximately $868.0 million and $930.0 million, respectively. An
allowance for claims against such guarantees, net of the HUD Dedicated Reserve
Account, in the amount of approximately $8.6 million and $9.2 milion has been
recorded as of December 31, 2005 and 2004, respectively, and is included in other
liabilities.

RESTRICTED ASSETS

Pursuant to various frust indentures and loan agreements, the assets and equity of
the bond programs are restricted. Upon satisfaction of all bondholder
indebtedness and payment of all authorized expenses, any remaining funds are
disbursed to Florida Housing or the respective developer as described in each frust
indenture or loan agreement. The assets and equity of the state-funded programs
are restricted by statute. The following is a summary of restricted assets, liabilities,
and net assets as of December 31, 2005 and 2004:

2005 2004

Total restricted current assets $ 1,167,010,548 $ 682,740,330
Total restricted assets 4,794,502,281 4,748,820,639
Total current liabilities payable

from restricted current assets 196,295,808 369,845,003
Total liabilities payable from restricted assets 3,521,161,577 3,926,471,226
Total restricted net assets $ 1,273,340,704 § 822,349,413
NET ASSETS

The Board of Directors has elected o designate a portion of unrestricted net assets
in the Operafing Fund for demonstration developments, budget stabilization,
acquisition and development of property for administrative office purposes and
support of the single family bond program including the funding of compliance
monitoring fees for housing credit properties from which partial or no fees were
collected at the time of allocation.
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Below is a summary of the Operating Fund net assets as of December 31, 2005 and
2004;

2005 2004

Designated net assets:

Demonstration and other developments $ 26,200,000 $ 24,600,000

Budget stabilization 6,000,000 6,000,000

Administrative offices 10,000,000 10,000,000

Single family bond program 30,000,000 21,000,000
Total designated net assets 72,200,000 61,600,000
Undesignated net assets 24,617,607 27,413,981
Total unrestricted net assets 96,817,607 89,013,981
Net assets invested in capital assets 450,965 615,775
Total net assets—Operating Fund $ 97,268,572 $ 89,629,756

DEVELOPERS AND REGIONAL CONCENTRATION

2005

As of December 31, 2005, three developers account for approximately 27% (5620.0
million) of bonds outstanding in the multifamily bond programs. No other developer
accounts for more than 5% of the bonds outstanding. Developments in the
following four counties represent 51% of the bonds outstanding: Orange County
(23%), Hillsborough County (12%), Duval County (9%). and Palm Beach County
(7%). No other county represents more than 5% of the bonds outstanding.

As of December 31, 2005, four developers account for approximately 34% (5147.0
million) of loans outstanding in the SAIL program. No other developer accounts for
more than 5% of SAIL loans outstanding. Developments in the following six counties
represent 65% of the SAIL loans outstanding: Miami-Dade County (21%). Orange
County (12%), Hillsborough County (11%), Palm Beach County (8%), Broward
County (8%), and Duval County (6%). No other county represents more than 5% of
the SAIL loans outstanding.

As of December 31, 2005, six developers account for approximately 25% ($40.0
million) of loans outstanding in the HOME Program. No other developer accounts
for more than 5% of HOME loans outstanding. Developments in the following five
counties represent 52% of HOME loans outstanding: Miami-Dade County (27%).
Monroe County (7%). Collier County (7%), Indian River County (6%), and Lee
County (6%). No other county represents more than 5% of HOME loans outstanding.

As of December 31, 2005, four developers account for approximately 60% (§514.0
million) of the total guarantee amounts issued by the Guarantee Program. Credit
enhanced developments are located in 26 counties. The counties with 5% or
greater of the total oufstanding guarantees are as follows: Miami-Dade County
(19%), Paim Beach County (12%), Broward County (15%), Orange County (8%),
Duval County (6%). Seminole County (6%), and Collier County (5%).
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2004

As of December 31, 2004, three developers account for approximately 25% (5648
million) of bonds outstanding in the multifamily bond programs. No other developer
accounts for more than 5% of the bonds oufstanding. Developments in the
following four counties represent 52% of the bonds outstanding: Orange County
(23%), Hillsborough County (13%), Duval County (9%), and Palm Beach County
(7%). No other county represents more than 5% of the bonds outstanding.

As of December 31, 2004, four developers account for approximately 32% ($136
million) of loans outstanding in the SAIL program. No other developer accounts for
more than 5% of SAIL loans outstanding. Developments in the following six counties
represent 65% of the SAIL loans outstanding: Miami-Dade County(21%), Orange
County (11%), Hillsborough County (10%), Palm Beach County (9%), Broward
County (8%), and Duval County (6%). No other county represents more than 5% of
the SAIL loans oufstanding.

As of December 31, 2004, five developers account for approximately 21% (831
million) of loans outstanding in the HOME Program. No other developer accounts
for more than 5% of HOME loans outstanding. Developments in the following five
counties represent 53% of HOME loans outstanding: Miami-Dade County (28%),
Monroe County (8%). Collier County (7%), Lee County (6%), and Orange County
(5%). No other county represents more than 5% of HOME loans outstanding.

As of December 31, 2004, four developers account for approximately 61% (§662
million) of the total guarantee amounts issued by the Guarantee Program. Credit
enhanced developments are located in 26 counties. The counties with 5% or
greater of the total outstanding guarantees are as follows: Miami-Dade County
(19%), Broward County (16%). Palm Beach County (12%), Orange County (8%).
Hillsborough County (6%), Duval County (6%), and Seminole County (5%).

COMMITMENTS
Loans

Florida Housing originates commitments to extend credit in the normal course of
business to meet the financing needs of qualified first fime homebuyers and
developers providing affordable multifamily housing for low, moderate, and middle
income families in the state of Florida. Commitments to extend credit are
contractual obligations to lend to a developer or individual homebuyer as long as
all established contractual conditions are safisfied.
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As of December 31, 2005, Florida Housing had outstanding loan commitments
under state and federally funded programs as follows:

Demonstration Loan Program $ 13,366,640
HOME Investment Partnerships Program 12,175,883
State Apartment Incentive Loan Program 12,322,303
Predevelopment Loan Program 4,226,720
Florida Homeownership Assistance Program 4,606,356

$ 46,697,902
Leases

Florida Housing leases office space under a noncancellable operating lease. The
lease term runs through May 2009. As of December 31, 2005, future minimum lease
payments are as follows:

2006 $ 853,774
2007 868,698
2008 879,357
2009 366,399

$ 2968208

Rent expense for the operating lease was approximately $843,324 and $821,000 for
the years ended December 31, 2005 and 2004, respectively.

EMPLOYEE BENEFITS

Florida Housing is authorized by Section 420.507(32) of the Florida Statutes to
establish pension plans for the benefit of its employees. There are two plans in
place, a defined contribution pension plan and a deferred compensation plan.

Retirement Plan

Florida Housing sponsors a defined contribution pension plan (the "Plan®) under
Internal Revenue Code ("IRC™) Section 401(m) to provide refirement and survivor
benefits to participating employees. The Plan, which is administered by Florida
Housing, covers all employees who have completed 12 months of employment,
have attained the age of 21, and have performed at least 1,000 hours of service
before the first anniversary of their employment or during any Plan year. In
accordance with Plan documents, Florida Housing, or its Board of Directors, as
applicable, may order changes to the Plan. Such changes shall be effective upon
execution of a written insfrument amending the Plan. Under the Plan, Florida
Housing’s contribution is based on a two-tier system. First, Florida Housing
contributes a percentage of the eligible employee’s compensation to the Plan.
This percentage, designated by Florida Housing’s Board of Directors, was 8% for the
years ended December 31, 2005, 2004, and 2003. Second, Florida Housing
contributes $0.50 to the plan for every $1.00 of compensation deferred by the
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eligible employee under Florida Housing's sponsored IRC Section 457 Deferred
Compensation Plan, up fo a maximum contribution by Florida Housing of 3% of the
eligible employee’s compensation. Florida Housing contributions vest fo the
employee affer three years of service. Florida Housing contributed $678,801,
$627.817, and $521,915 to the Plan for the years ended December 31, 2005, 2004,
and 2003, respectively.

Deferred Compensation Plan

Florida Housing offers its employees a deferred compensation plan created in
accordance with IRC Section 457 (the “457 Plan”). The 457 Plan, available o all
employees who have completed 90 continuous days of employment (12
continuous months in 2003) and have attained the age of 21, permits employees o
defer a portion of their salary until future years. The deferred compensation is not
available to employees until termination, retirement, death, or unforeseen
emergency. Florida Housing has the right to amend the 457 Plan. Amendments
must be made in writing.

All amounts of compensation deferred under the 457 Plan, all property and rights
purchased with those amounts, and all income aftributable to those amounts,
property, or rights are (notwithstanding the mandates of 26 U.S.C. s. 457 (b) (6), all
of the assets specified in subparagraph 1) held in frust for the exclusive benefit of
participants and their beneficiaries as mandated by 26 U.S.C. s. 457 (@) (1). Florida
Housing does not contribute to the 457 Plan. Participation under the 457 Plan is
solely at the discretion of the employee. Florida Housing has no liability for losses
under the 457 Plan, but does have the duty of due care. Employees confributed
$413,604, $394,968, and $298,554 to the 457 Plan for the years ended December 31,
2005, 2004, and 2003, respectively.

SUBSEQUENT EVENTS

During the period from January 1, 2006 through April 30, 2006, pursuant to various
frust indentures, bonds in the aggregate amount of $110,038,997 were called for
redemption using funds obtained through principal payments, excess revenues,
and refundings. The bonds were called at a redemption price equal to par value
plus accrued interest.

The bonds called were from the following programs:

Redemption
Issue Date Amount
Single Family Home Ownership:
1987 G1 & G2 January 1, 2006 $ 15,000
February 1, 2006 100,000
March 1, 2006 5,000
April 1, 2006 10,000
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Issue
1991 G1& G2

1992 G1& G2

Single Family Homeowner Mortgage:

1995 1A & 1B, 2
19961 &2
1996 3
19971 -4
1998 1-6
1999 1-5
19996 -9
20003-9
2000 10-12
20021-3
20031-3
20035
2004 2
2004 3
2004 4-5

1998 1-6
19991 -5
19996 -9
20003-9
2004 2

2004 4-5

Guarantee Program:
1993 A
1999 A

2000 A
2002 A

Multifamily Housing Revenue:
Various
Various
Various
Various

Date
January 1, 2006
February 1, 2006
March 1, 2006
April 1, 2006

January 1, 2006
February 1, 2006
March 1, 2006
April 1, 2006

January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006
January 1, 2006

April 1, 2006
April 1, 2006
April 1, 2006
April 1, 2006
April 1, 2006
March 1, 2006

January 2, 2006
January 2, 2006
January 2, 2006
January 2, 2006

January 2, 2006
February 1, 2006
March 1, 2006
April 1, 2006

Redemption
Amount
$ 88,000
70,000
124,000
30,000

242,708
368,065
219,421
141,239

$1,413,433

$ 17,530,000
2,410,000
2,035,000
7,570,000
7,376,579
6,276,188
6,635,736
6,736,004
7,375,000
8,065,000
5,870,000
5,505,000
4,315,000
5,420,000

365,000

1,929,929
1,599,511
578,782
1,070,685
980,000
50,000

99,693,414

1,000,000
250,000
950,000

1,000,000

3,200,000

1,576,645
1,076,790
1,116,835
1,961,880

5,732,150
$ 110,038,997



On February 23, 2006, Florida Housing issued $75,000,000 Homeowner Mortgage
Revenue Bonds 2006 Series 1. The bonds shall bear interest rates ranging from
3.65% to 4.375% and have maturity dates from January 1, 2008 to July 1, 2037.

On March 28, 2006, Florida Housing issued $7,120,000 Housing Revenue Bonds 2006
Series A. The bonds shall bear a fixed interest rate of 6.15% and have a maturity
date of October 1, 2042.

On March 16, 2006, Florida Housing issued $6,635,000 Housing Revenue Bonds Series
B. The bonds shall bear a fixed interest rate of 6.00% and have a maturity date of
September 1, 2050.

On March 16, 2006, Florida Housing issued $6,515,000 Housing Revenue Bonds Series
C. The bonds shall bear a fixed inferest rate of 6.00% and have a maturity date of
September 1, 2050.

On April 19, 2006, Florida Housing issued $9,000,000 Housing Revenue Bonds Series E.
The bonds shall bear a fixed interest rafe of 5.80% and have a maturity date of
September 1, 2038.

19. OTHER INFORMATION

As of December 31, 2005, or subsequent dates as noted below, certain multifamily
housing revenue bond developments are operating in monetary, technical, or
both monetary and technical default under the terms of the bond documents. All
the bonds are collateralized by first lien mortgages on the applicable housing
developments. The identified developments and the related issues of multifamily
housing revenue bonds and the applicable conditions are described below.

The following multifamily housing revenue bonds (Housing) are in monetary

default.
Program Development Bond Issue
Housing Whistler’s Cove 1998 Series T1 & T2
Housing Granada Bay &

Stratford Landings 1999 Series T1 & 12

The 1998 Series T1 & T2 bonds are in default as of December 31, 2005, due to the
under funding of the Debft Service Reserve Fund. The borrower has made monthly
payments toward replenishing the Debt Service Reserve Fund. As of December
31, 2005, the amount required to fully replenish the Debt Service Reserve Fund is
$5,426. As of April 30, 2006, the Debt Service Reserve Fund is under funded by
§3,771.

The 1999 Series T1 & T2 bonds are in monetary default as of December 31, 2005,
due to the under funding of the Debt Service Reserve Fund. On January 26, 2004,
the sole bondholder waived all monetary and technical defaults on the 1999
Series T1 & T2 bonds. As of December 31, 2005, the Debt Service Reserve Fund is
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under funded by $327,359. These bonds were fully redeemed on February 27,
2006.

The following mulfifamily housing revenue bonds and loans guaranteed by the
Guarantee Program (Guarantee) are in monetary default.

Program Development Bond Issue
Housing & Guarantee Mariner Club 1996 Series K1 & K2
Housing & Guarantee Barrington Place 1997 Series K1 & K2

In March 2004, shortfalls in principal and interest amounts due on the 1996 Series K1
& K2 bonds were paid by drawing on the Debt Service Reserve Fund in the
amount of $254,425. As of December 31, 2005, the Debt Service Reserve Fund had
not been replenished. The 1996 Series K1 & K2 bonds are also in default as of
December 31, 2005, due to the borrower’s failure to make timely payments on the
underlying loan. The borrower failed to pay the November 2005 and December
2005 loan payments for a combined total due of $432,470. As of April 30, 2006, the
borrower paid the November and December 2005 payments but failed to pay the
March 2006 and April 2006 loan payments for a combined total due of $432,470.

The 1997 Series K1 & K2 bonds are in default as of December 31, 2005, due fo the
borrower’s failure to make timely payments on the underlying loan. The borrower
failed to make the November 2005 and December 2005 loan payments for a
combined total due of $218,618. As of April 30, 2006, the borrower paid the
November and December 2005 payments but failed to pay the March 2006 and
April 2006 loan payments for a combined total due of $218,618.

The following development guaranteed by the Guarantee Program is in monetary
default:

Program Development Bond Issue Bond Issuer

Guarantee Sunsetf Bay 2000-5A/5B Housing Finance Authority of
Miami-Dade County

The Florida Affordable Housing Guarantee Program is the guarantor on the
underlying loan which was in default as of December 31, 2005, due to the
borrower’s failure to make the December 2005 loan payment in full. As of April 30,
2006, the borrower paid the December 2005 loan payment in full but failed to pay
the March 2006 and April 2006 loan payments for a combined total due of
$309.770.

* Kk ok ok k &
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SUPPLEMENTARY SCHEDULES

-76-



lRNI

192°491'056'y 08F 659°G51 S £€S9EL0PPLL 8 8.6'909'50¢'2 $ $88'y¥6'29e s $06'956'658 $ 198'616'1¢ $ S S13SSV 1IN OGNV SILLINEVIT IVLOL
942'609°028"1 218897 L6 0040026111 Zie'eee’s FETA oY) Y ePL G 2i0'ESS'L sjesse Jau g0
209°218'96 209'718'96 - . - - . papsaun
yoL'ove’eLZ’ L - 00£'002'64L°L z12'2e2'6 yoT'L19' 1L 9SY'EPLGY 2L0'868"L pajouisey
$96'0SY S96'05Y - - - “ - si9sse jelides ui paisasu;}
‘S1ISSY LaN
GBY'ESS 645 € 806'06£'85 €66'CL8'v2 99.'v2€'86EC 029'EEL'S82 6V L2 V6L 68299202 sagyigeyl jee )
VeY{T2 TIES 299°19E’ Ly 0OLE'228've £98'895'20€C L6 082642 SS8'0Z17468 8v8'211'0Z JUBUNDLIOU jEj0 )
0LZ'izgve - 04Z2°428vZ - - - < epiiold jo Blels of eng
ELP'YIY'86 1ws'ezL - 2E6'VET'86 - - - siadojaasp o} ang
682'L45'8 - - - 68L'415'8 - - soniqel Jsyio
1BS'616°6Y 1Z1'eee'ey - - 041°289'T - - jou—swoou; 8s) pauseq
80E'84¥'061'E - - 186'842'602'2 ¥£9'596'€92 S58°0Z1'169 8¥8'L11'02 SNooSIP Jo 1au—ajqeked spuog
*SILLINGYIT INIHHNINON
v50'62€°L02 9¥2'620L 1 £89°GY £06'G08'g8 289720101 ¥65'260°26 Ly6'8v2 saqliqey juauns oy
0862206 BEE15EE B < 256522 7 g UO[HOd JUBLING—SWOIU} 98§ PALBIRQ
Y05°'869'9L - - POS'ELE'SS 0000019 000'526'v 1 - uegiod weuno—ajqeled spuog
191°240'99 - - - - 191469 000'sZ4 SUBD| Jueq pazjiessie|jon
2v6'008 - - £eL'9se - PIB'YYS - 2jeqas obenigie pansooy
¥62'820'9Y - - 666'152'62 SEL°9L6 619'529'61 LW6'eZt siqeded jsalaju) paruooy
852°Lv9'eL 80¢'229'8 $ £89'Gy 8 192'v26'e $ - $ - $ - $ $ Sefilge|l Jauio pue ajgeded sjunoody
SSBULNGVIT INIHHEND
S13SSY 1IN ANV S3ILNIEvVD
182'191°056'y 0BY'659'651 $ €69'CL0VYLL $ 816'909'G0V'¢ 3 FEER A $ G06°956'658 $ 198°616'12 3 $ S13E8VIVIOL
98L721€'919° £50°928°8 9£1'v80'799 839°91v'461'2 961 Ive G 88€7190°045 50€'839'02 SI9SSE JUBLNIUOU |80}
G96 05V G96'05Y “ - - - - Jou--s}asse jepdes
Z9L'010'eL - - CEB'LOE'Z 9r9'622'2 $96'911'8 0zz'19 Jeu—safiiByo soueuy pauaRQ
£99'180'042'C SPO'SIY'LL 69€'991'€2S VoL LLLPI0E - 0gv'sle’iee - 18U—3|qeAla0a) sUBO]
L66'7LL'268 £v0°256'9E 208'216'erL ZV0'LER'LLL 0S85'410'eLL P96'PYEOPE §85'909'02 lRu—sjusunsaAu]
‘S13SSY LNIHUNONON
GIE6'EYRELL L 12y'€€8'901 Liv'686'9Y 0LE'06L'HE 889'204°481 115'518'68¢ 958162°L S}SSE JUALIND |20 L
- ZETELLE 261909 (p12'618'1) gy {ovy'9L€°2) (1) sweiBoud 120 way sjqeaposl (o) sigedey)
18v'v20'L SEL'TLL 198'L SE0'8S 658°10¢€ - - s1esse /IO
90E'9EY'9G - 90£'9Er'95 - - - - 9|qeataoal saxe; dwers Aisuawnoog
9.€'L£5°08 - 994°2£5' L) Y05 '€LE'SS - 90L°189'2 - uopod JuaLnd—o|qeAIa0a) SURDT
229'v8Y'8Z 284'%1 820'522 989'L80'22 - 9zz'eLzL - SUEO| U0 2{qen|309) JSaI9U}
£80'eYZ'L E09'ViL'E §58'082 686°ZVE'L g920'eel 105'8v2'C gziL'egt SIUBUASIAUL UO 3{genjadal Jsausiul
£46'991'88€ $04'8€9'02 269'eyL'28 ¥29'9£9'93 £99'vE6'9 L SLL'B18'LL [CHA)] uontod JUBLIND Jeu—SIUBUASTAY]
£0L'106'LLL yLr'64L'6L $ 182'59L'61E 8 9£2'295'29 $ €LE'GL6'6E $ £08'8EE'602 & 968'vEL'L $ $ sjusjeainbe yseo pue ysen
'SLASSY INTHHND
s602 Bupesado |eaopag snuaasy ssjuRIEnD abeBuow diysisumo abebuow S13SSVY
pue sl Bujsnoy JBUMOBWOH BLWOH Awey aibuig
Apwegn Ajuey 31Bujg Aywe ] ojbuig

sweiboid poropisey

G002 ‘L€ ¥39N303a 4O SV
S133HS IONVIVE NVIOO0Ud 40 IINAIHOS AAVININITddNS

(OPUOI4 JO 34D} B} JO N JusUOdWIOD V)
NOILVIOJIOD FONVNI4 ONISNOH YARIOT



lwml

9.2'609'0.€ L

$ 2/5892.6 3  00L00C6LLL § Clccees $  y9CLI9ZL §  9SveyiSe §  cl0eset 8 - $
6917626116 95162968 122288 €49 02609 ¥l 986'GLS'19 8987/9¢°07 €C0SrL e (509°22)
£01'0£9'85Y 918'8€9'L 6L7'818'SYY (g0L'82L's) 8.2'G60'0L (T1y'yee'y) (156'161'1) 509'22
- 191’52y (608°268°9) - 000'006'S WiL'veee) ¥4 98L'ce
201°0£9'8SY 60'58€'S 8L2'129°2SY (804'82L'S) 812'G61'01L (gc9'662'L) (z6'161°1) (18L'1)
Z19812'Gl9 GS0°160°01 229'829'609 - - - - -
(000°006°S) - (0007006'G) - - - - -
6.£'60€'€09 - 6.£'60£'€09 - - - - -
862°01E'8L 650'160°0L £re'612'8 - - - - -
(0£5'680'L51) (900'902'9) (eve'156'281) (804'821'9) 82266101 (gc9's62'L) (zL6°161°1) (1811)
S8y 187188 129°7116'02 600225691 116698 VEL 0E0¢ve 1L 167°G¢21% 9/8'828°} 065V
GG 161 0L £v.'500'6 2807785 - - - - -
£66'895'8¢ 089'902'91 SZ9'VS9'L ¥26'G60'LL ¥01'922'2 2626181 S9.'6 £vl
986'20¢8' - - L12y's8eL £86'201 656°082°L 212'ee -
$62'v2€'ZL $02'29L"1 e L L - - £V1'Gy - -
g6Y'GE0'95 ) - G6Y'GE0'95 L - - - - -
265'858" 191 - 16248l 0zZ'ver'aLl £¥6'716'8 LES'CL0'PE ¥68°682'L vy
G16'169%2e 129'122°02 259'695'91 £98°988°6¢1 80LLE¥ 12 £G1'9E6°GE $06'9E9 60V'E
€81'80E ¥ €81 808 ¥ - - - - - -
899'806'42 620'958'}L yLL'6L §52'0L 6£8'€25'6 §62'cE 9£5'69 -
06V PrL'vS 605'098'e 62€°288'0L 966'0v¢'0L 697'EL6'L1 OLp'129'LL 89€°295 gov'e
V25081 vyl $  006'9¥Z $  pi9'99l'9 $ zZigger'ell  § - $ syyiezeL  § - s - $
$00Z Bugeiado jesspay BNUIASY sojuriEND osbebuow diysiaump sbebuop
pue ajeis Buisnol J8UMODIOH SUIOH Auwey aibuig
Apwepiniy Apwey 9jbuig Ajwey aibuig

swelbold pejouisey

Jesh jo pug
Jeaf jo BuuiBag
‘SL3ISSY L3N

S13SSY L3N NI IONVHO

SWYHOON
Y3HLO0 (OL) NOYd SHIJISNVHL

SHIISNYHL FHOLIL INOONI ( SSOT)

sanusAal Bujeisdouou jejo)
ssjousbe ajels o) siaysuely
s)diooai xe} dwejs Alejuawunooq
sydisoas wesboid gni
(SISNIdXT) SINNIATY ONLLYHISONON

IWOONI (SSOT) ONILYHALO

sosuadxa Buieisdo |ejlo)

sjuawAed souelsisse Buisnop
BARNS|UIPE PUE [BIBUID)

safleyd aoueuy
pallajap jO uoneZIoWY
SUBO] 8]g)I08}|0oUN JO} UOISIACI
sjuBlWUIBA0h Jaylo 0} sjuswied
asuadxa jsaisiu|

‘SISNIIXT ONLLVHIL0O

senuaass Bujesado [eio).
S8} SALEASILIWPE GNH
awoodul IBYIO
200U JUBLLISALY
SUEO| Uo jsalelU)
'SINNIAZH ONLLYHIO

S002 ‘1€ J38IN3OIA QIANT JV3IA FHL A0S
S13SSV 1IN WVIOO0Ud NI STONVHO ANV ‘SISNIdXT ‘SINNIATY WVIDO0Ud 40 JINAIHOS AAVININITddNS

(PPUOI] JO §04S BUY 4O JiuN Jusuodwod )
NOLYIOdIOD FONVNIJ ONISNOH VARIOT



..ONI

€0L°L06'LLL § yiv'eLl'eL $ 18£'G92'6LE § 9€2'295'29 § €LE'SLE6E $ €08°8€E'60Z $ 968'¥EL'L  § - $ Jeah jo puz - SINIIVAINDI HSVO GNV HSYD

yel'6v8'ese 0z6'v6E'8L 6€8'620'65 S6E'00LCLL IEL'TVELE 099'P¥8'ZSL 092'699°2 €20°2LY'L Jseak Jo Buy

162 - SINIIVAINDS HSYD ONY HSYD

69€'150'82¢ y6Y'¥8.L'09 THS'SeL'002 (651'ce5'6Y) 9€e'eL5'8 £v1'v6Y'9S (v98'0e5'L) (ezo'ziv's) SINIWAINDI HSVYD NV
HSYO NI 3SVIXONI (3SvaR03a) 13N

9zE'1e8 £91'628'05 (5¥6'229'8) 181'615'8€ - (255'v58'88) 6.7'L10'6 - SIALIALLOY ONILSIANI
(NI g3SN) A8 Q3QIACYd HSVD 13N
SeL'SyLv0z | Yo' 1S0'S0L 0c8'681 LY £01'096 808 - 81S0EL'29E 128°€L80L - SjuBSWSBAUL JO AINJBL PUR BIBS B} WOY SPaB0IJ
(0Ly'yie'e0’L) (L0E'€22'¥5) (522'298's2y) (zzs'ovy'0L2) - (020'586°05Y) (zve'208'L) - SjuBWISaAU) JO saseYOINg
STLLIALLOY ONILSIANI WOUH SMO1H HSYD
(e65'621) (665621} - - - - - - juswdinbe pue Apadosd jo uopisodsiq
SILIALLOY ONIONYNIJ Q3Lv13d
OGNV " LIdYD WO SMOTd HSYD
088'550'SYE 228 Ve VL ¥59°628 8.5 (c8z'62E 642) 0007005 vI9¥iS8y Fp5's8v'oL) {eyr8ie’s) STLIALLOY DNIONYNIZ TV LIYONON
A8 GACIAOYJ (NI g3sN) HSVO L3N
{000'006'S) - (000'006S) - - - - - sapuabe ajels JaUjo 0} SigjsuBIL
L12'e9€'e8s - 112'€9€'€85 - - - . - sidieoal xe} dwe)s ApejUaWINOOD 8je)S
862'0LE'8L S50°160°0L £yZ'6L2'8 - - - - - swesbold o} INH WOy peaiddas Ysed
- 292'€5TY (008'258'9) - 000'006's (ves'vee'e) ¥4 98L'€2 sweiboud Jeuo (03) woy sigjsuest
££9'00¥'L2 - - - - 298'2£5'5E (000's64) (6z2'zve'L) J8U-SUBOY YR PazZIRISIe|0D UO Sjuswiedsy
(155'906'2) - - - - (165'905'2) - - 100 80UBNSS] puodq Jo JuswAhed
(¥89'296'vES) - - (£82'659'89¢€) (000°00¥'S) (geg'zie'Lsl) (595'069'6) - spuoq - sjuawAed [edioulig
£46'05€'652 - - 000'0E€'68 - £46'020'04L -

- SPUOQ JO BOUBNSSI WO SPR0IG
(SIULIANILOY ONIONWYNIZ
IVLIdYONON WOHd SMOTd HSVD

{9€2904°21) (268'852'Y) {Z91t1z¥'60¢) €Y6'9.2'161 9€2'cl0'8 120'vE£8'96 (66.°95) (085'esL) SAILIALLOV ONILVYHIJO
A8 Q3AIANOYd (NI g3SN) HSYD L3N
- (LeL'2vs) (261'v09) [CEFACI) (z68°240) [\FANATFA ) (€L0'L€) spuny Jayio 0} sjdiadas {sjuswAed) ysey
(925'12e'992) - (926'Lz€'902) - - - - - SIUBWILIBACE 19)0 0 SjustAed
(525'161°'01) (£p2'c09'6) (z92'288) - - - - - sjuswAed souesisse Buisnop
(£16'v85'8€) (z69'11L5'5L) (6zE'Y19'1) (Lzz'2zz'eL) (s10'9v8'2) (2s2'52€')) (gozs's) (ev1) sasuadxa Bugeledo Joj sjuswied ysed
(1eL'662'GLL) - (1s2'281) (esv'v6L'zel) (evL'gsv'e) (ev6'9zs'ze) (9ev'py8'L) (526'21) pled jsausiu
(802'62.'8¢2) (815'c22'y) (1y9'202'52) (6v0'862'651) - - - - SURO| JO 2oUBNSS JO} SjuswAed yse)
$Z£'881'0¢ §02'29¥'91 yle'e §5Z'0L yS6'01L0'8 280204t - - SONUBASS JOUI0 WD) PAAISOSI USBD
cLL'098'y £L1°098'y - - - - - - S8} SANRASIUIPE JO} GNH WOU) PaAIRoal ysen
965'€85'98¢ yL2'2€0'L 80€'¥00°2L ¥22'SL8'6YE - 758'129'81 - - B|qBAID0AJ SUBO] JO SBNLINIBW WO PRAIROSI USBD
€Lz'1ey'oee ££8'05Z 99.'e6L'9 Loe'eLl’gEL - £1£'959'68 - - BI(BAIS0B] SURO| UO JS8J9)U| WO} POAIRDSI YseD)
ZLY'eL8'E9 § 26'120'c $ 8LL'668°LL $ v0Z'L56'cL $ ZeEYeslL $ yeesy'ze $ gov'iel'lt  § (6v7'v0L) $ SIUSUNSBAUL UO PBAIBDSI J8B.181U|
SSHHLUAILDY ONILYYIJO WOXd SMOTd HSVYD
S002 Bunesad |esapad anuaAdy ssjuriEND JBUMOBWIOH diysiaumop abebiion
pue 3jeig Bujsnoy Aruey 916uig QLIOH Ajwey oibulg

Aweyning Aywed ojBulg
sweiboid pajoisay

S002 ‘1€ J39IN3DIA A3IANS AVIA JHL AOA
SMOTd HSVD NVI90dd 10 3MNAIHOS AJVININITddNS

(OpPUOI4 JO BJP4S By} JO jlun jusuodwoD v)
NOIVIOdIOD FONVNI4 ONISNOH VARIOTd



lowl

(8£2'904'21) 8 (zeg'sszy) ¢ 81°1e¥'60e  $ £¥6'9L2'16L § EEAINK] $ 120'9€8'96 § (662°95) $ (085'€51) $ SILIALLOY ONILYYIJO
A8 G3AIAOYd (NI 3$N) HSVD L3N
(699'2¢L'62) [CYEAD) - (16e'1El'62) - - - < siadojensp 0} eng
(r2L'SE9°0LL) 612'29¢ (58L'152'011) (z6z'1€)) {116'619) - - - sanqel) Joyio pue sjgeded SjUNoooy
2189°20€'y) ovv'ooy'L - - \¥2'206'9 - - - 12U ‘BUIod] 99 paLBjeg
(zzo'zie's) - - (zv8°62) - (zzewLL'L) - (8s8'201) ajeqal ebenigie paniooy
(684'796'G1) - - (825'z99'01) 9SEPLY £05°65€ (z¥5'gs) (gzs'el) ajqeded jsaiajul peniody
6Y2'582 062'685 - 818'L (ss8°L0€) - - - S)asse JBYI0
- (Le2'Lys) (z61'v09) (882'95¢€) (z68'LLY) ozL'LL0' () (er0'1€) (eiqeked) aigeapons punpaiu|
(818'1) - - (818°1) - - - - J8U 'sabieyd soueuy paes(
8L1'v0L'6L €£6'C z51'62 689'0£9'8L - yOy'opy - - SUBO| UD 8|qeAIes] Jsaislu|
(202'122's) (98€°26¥) (oze'e6l) 085'8S (2g1'6%) (089°8665) 9ET'ES - SIUBWISBALL UO B|GRAIBORI JSBI3U)
6ET'2LLYYE {sog'LeL'e) (see'202'85) 995°804'612 - £1£'898'68 - - S|qBAIBOBS SUROT
yseo (pasn) pap|aoad Lyoiym selliige) pue sjesse us sabueyy
952'169'LL (961 '9v¢€) 602'199'L 04¥'185'C - (WA IAL) 208'841°L - SIUBLISBAUL JO BNIEA Jed
14’0522 - - 615562 - 6E8'VYSE'L - - SEYD U0 JSaIBjUl Palelody
(£00'v52) (882'v22) (oov'eL) (518'51) K1anooa1 $50j UBOT
YT VEE'TL oz LoLL LPE'LLLLL - - [ 7814 - - S9SS0] UBO| JO} UOISIAOIG
(£02'620°9) (v62'8£0'2) - 18L°2vv'L (ov8'686'L) £80'€€9'2 (61€'98) - uoyesidep pue uopeziowy
:sapianoe Bujesedo Aq pepiacid (u) pasn) yseo jou
0} ewooayy (sso}) Bunesedo syouodal 0) sjuauilsnipy
(025'680'2L51) § (oc0'g02'9)  $ (eve'Ls6'zs)) (go2'szL's) % 8.z's6L'0L  $ (geg'e62’t) § (z6'16L°1) ¢ [(X:1 8] $ awoou) (ssoy) Bunesedo
'STLIALLOY
ONLLYHIHO AS Q3QIAOHd (NI G3$N) HEVYD L3N
OL INODNI (SSO) ONILYHEIKO J40 NOLLYIIONOD3Y
5002 bupeisdo jeiopoy BnUeADY esjuRIEND J9UMOBLIOH ajysiaump sbebloN
pue aje;g Bujsnoy Ajjwe 4y o)Buig awoH Ajwed ojbuig
Apweyninm Ajweg oibulg

swieiboid peysoy

S00Z ‘L€ ¥39INTD3IA G3ANI AV3IA FHL 304
(PENURUOD) SMOTd HSYD NVIDOYd 40 IINAIHDS AYVININT1AINS

(oPUOI4 JO B§ois BU} JO jiun jusuodwoD V)
NOILVIOJIOD FIONVNI4 ONISNOH YARIOT



