
 
 
 
 
 
 
 
 
Board Meeting    Presentation Room 
Tentative Agenda  2015 Grand Ave. 
August 5, 2015, 11:00 a.m.  Des Moines, Iowa 
 
I. Consent Agenda 

• Approval of Minutes of the July 1, 2015, IFA Board Meeting 
• AG 15-038 Mark and Lisa Digney 
• AG 15-039 Todd A. and Mallory Kruse 
• AG 15-040 Jeffrey S. Schmitt 
• AG 15-041 Chance J. Turner 
• AG 15-042 Noah P. and Sky M. Hahn 
• AG 15-043 Jonathan S. and Sharon Martin 
• 04495 Andrew G. Sponheim, West Des Moines 
• 04496 Shawn L. Sponheim, Osage 
• 04635 Matthew F. and Kelly M. Kress, Rowley 
• 04667 Nathan L. Snakenberg, Keswick 
• 04671 Kyle L. and Rachel Thomsen, Royal 
• AG 14-018 Jesse Pollema, Hull 
• AG-LP 15-06, Loan Participation Program 
• AG-TC 15-08, Beginning Farmer Tax Credit Program 
• ED 15-07 Elliott Aviation of Des Moines Project 
• WQ 15-11 SRF Planning and Design Loan 
• WQ 15-12 SRF Construction Loan 
• WQ 15-13 Loan for INHF – Winneshiek County – Larson Property 
• WQ 15-14 Loan for INHF – Clayton County – Otdorfer Property 
• WQ 15-15 Loan for INHF – Johnson County – Westfall/Kruse Property 

 
 

II. Administration 
♦ Executive Director’s Report 
♦ Essman/Research Presentation – Name Awareness Survey Results 

• Accounting and Finance 
♦ June Financial Statement 
♦ FIN 15-09 Loan Amendment for Opportunity Village 
♦ FIN 15-10 Adopting and Approving Series Resolutions and Authorizing the Issuance, Sale, and Delivery of Single 

Family Mortgage Bonds (“1991 Indenture”), 2015 Series A, B and C (“2015 Bonds”) 
♦ SF 2015 ABC Budget Amendment 

• Communications 
• Legal 

♦ Notice of Intended Action, Chapter 9 Amendments 
♦ Notice of Intended Action, Chapter 44 Amendments 

 
III. Housing Iowa 

• HI 15-09, State Housing Trust Fund Award to Iowa Mortgage Help 
• HI 15-10, HOME Awards 



 
 

 
 
 
 
 

IV. Community Development 
• Iowa Agriculture Development Division 

♦ AG 15-038 Mark and Lisa Digney 
♦ AG 15-039 Todd A. and Mallory Kruse 
♦ AG 15-040 Jeffrey S. Schmitt 
♦ AG 15-041 Chance J. Turner 
♦ AG 15-042 Noah P. and Sky M. Hahn 
♦ AG 15-043 Jonathan S. and Sharon Martin 

 
V. Iowa Title Guaranty 

 
VI. Miscellaneous Items 

• Receive Comments from General Public – 5 min./person; 30 min. total time 
 

VII. Adjournment 
Items on the consent agenda may be removed from the consent agenda for separate consideration at the request of any Board 

member. Agenda items may be taken out of order at the discretion of the Board Chair. 
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BOARD MEETING MINUTES 
 

Iowa Finance Authority 
2015 Grand Avenue 

Des Moines, Iowa 
July 1, 2015 

 
Board Members Present 

 
Ruth Randleman, Chair 
Eric Peterson 
Darlys Baum 
Jane Bell 
Shaner Magalhães 
 

 Joan Johnson 
Jeff Heil  
Michel Nelson, Treasurer 
David Greenspon, Vice Chair 

 
Board Members Absent 

None 
 

Staff Members Present 
David Jamison, Executive Director  
Jess Flaherty, Executive Assistant/ 
     Recording Secretary  
Lori Beary, Community Development Director 
Cindy Harris, Chief Financial Officer 
Steven Harvey, Chief Operating Officer  
Ashley Jared, Communications Director 
Deb Haugh, Director of Single Family Production 
Amber Lewis, Homeless Programs Coordinator 
Stacy Cunningham, LIHTC Analyst 

 Carolann Jensen, Chief Administration Officer 
Katie Kulisky, LIHTC Administrative Assistant 
Mark Thompson, General Counsel 
Jerry Floyd, HOME Program Analyst  
Tara Lawrence, Interim Title Guaranty Director 
Tim Morlan, Underwriter 
Dave Vaske, LIHTC Manager 
Wes Peterson, Director of Government Relations 
Karen Kulisky, Underwriting Analyst 

 
Others Present 

James Smith, Dorsey & Whitney 
Ron Lewis, Warren County Abstract 
Bret Mills, Conlin Properties 
Jeff Voorhees, National Consulting Alliance 
 

 David Grossklaus, Dorsey & Whitney  
Dan Garrett, WNC 
Russ Frazier, Anawim Housing 
Erich Schmidt, LiUNA! Great Plains Laborers’ 
     District Council 

   
 

 --------------------------------------------------------------------------------------------------------------------- ---- 
Call to Order 

 
Chair Randleman called to order the July 1, 2015, regular monthly meeting of the Iowa Finance 
Authority (IFA) Board of Directors at 11:00 a.m. Roll call was taken and a quorum was established with 
the following Board members present: Randleman, Greenspon, Baum, Heil, Johnson, Magalhães, Bell, 
Nelson and Peterson. 
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Consent Agenda 
 
Chair Randleman introduced the consent agenda and asked if anyone wanted to request items be 
removed.  
 
MOTION: There being no objections, Mr. Greenspon made a motion to approve the remaining items on 
the consent agenda, which included the following: 

 
• Approval of Minutes of the June 3, 2015, IFA Board Meeting 
• Approval of Minutes of the June 22 & 23, 2015, Joint Board Workshop 
• AG 15-035A, Chad and Jenna Vanden Bosch 
• AG 15-036A, Dakota M. Wenke 
• AG 15-037A, Jeremy and Rebecca Rozendaal 
• 02692-IM, Galen J. and Christie L. McAtee 
• AG-LP 15-05, Loan Participation Program 
• AG-TC 15-07, Beginning Farmer Tax Credit Program 
• WQ 15-10, SRF Construction Loans 

 
On a second by Mr. Heil, the Board unanimously approved the items on the consent agenda. 
 

Administration 
EXECUTIVE DIRECTORS REPORT 
Director Jamison informed the Board that as of July 1st the Energy Program, including the financing, 
will be moved to the Iowa Economic Development Authority. He also gave an update regarding his 
recent travels across the state to promote the Iowa House Hunt and IFA’s 40th Anniversary. Lastly, Mr. 
Jamison announced that Ms. Jensen and Ms. Beary will be traveling to Dubuque to celebrate the 
completion of the Upper Bee Branch project that used SRF funds.  
 
ELECTION OF OFFICERS  
Chair Randleman asked for nominations for the IFA Board Officers. Ms. Baum made a motion to 
nominate the slate of officers as follows: Ms. Randleman to remain Board Chair, Mr. Greenspon to 
remain Vice Chair and Mr. Nelson to remain Treasurer. On a second by Mr. Greenspon, the Board 
unanimously approved the slate of officers.  
 
ACCOUNTING AND FINANCE 
Review of Financial Statement 
Mr. Harvey presented the May 2015 financial results. He said as a housing agency, year-to-date net 
operating income of $25,438,570 is favorable to budget by $4,559,966. 
 
The State Revolving Fund year-to-date net operating income of $15,285,658 is unfavorable to budget by 
$9,069,658. 
 
MOTION: On a motion by Mr. Greenspon and a second by Mr. Magalhães the Board unanimously 
accepted the April 2015 financial statement. 
 
FIN 15-07, MLK Crossing 
Mr. Morlan introduced the resolution stating that there are three proposed loans. The first is a 
construction loan in the amount of $6,000,000, the second for a first permanent loan in the amount of 
$800,000 and the third a second permanent loan in the amount of $220,000. Mr. Heil and Mr. Morlan 
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had a conversation regarding the term and amortization lengths. Mr. Morlan requested Board action on 
FIN 15-07. 
 
MOTION: On a motion by Mr. Greenspon and a second by Mr. Peterson, the Board unanimously 
approved FIN 15-07, MLK Crossing. 
 
FIN 15-08, Workforce Housing Loan Program 
Ms. Jensen introduced the resolution stating that it would authorize the Executive Director to designate 
not more than $5 million on uncommitted Multifamily Loan Program funds for Workforce Housing 
Loan Assistance, also known as the City Program. She stated that when the program has been opened 
for applications and applications have been reviewed, the awards would come before the Board for final 
approval. Ms. Jensen requested action on FIN 15-08. 
 
MOTION: On a motion by Mr. Heil and a second by Mr. Peterson, the Board unanimously approved 
FIN 15-08, Workforce Housing Loan Program.  
 
COMMUNICATIONS 
Ms. Jared reported that the summer campaign will run from June – August and that they are well on 
their way to the goal of 10,000 entries. She also gave an update on the 2015 HousingIowa Conference to 
be held in Coralville. She stated that registrations and sponsorships are on track and slightly ahead of 
last year.   
 

HousingIowa 
 

HI 15-07, Notice of Intended Action: Chapter 12, Low-Income Housing Tax Credits, 2016 9% 
Qualified Action Plan 
Mr. Vaske presented the resolution and the attached Notice of Intended Action for Chapter 12, Low-
Income Housing Tax Credits, 2016 9% Qualified Action Plan. He stated that the QAP will be presented 
for final approval in October. Mr. Vaske requested approval of HI 15-07.  
 
MOTION: On a motion by Mr. Peterson and a second by Mr. Heil, the Board unanimously approved 
resolution HI 15-07.  
 
HI 15-08, HOME Award 
Mr. Floyd stated the proposed HOME award is for Iowa Community Action Association in the amount 
of $999,760. He stated that Iowa Community Action Association will deliver the Tenant Based Rental 
Assistance Program to individuals and families in all 99 Iowa counties through their network of 18 local 
Community Action Agencies. Mr. Floyd requested Board action on HI 15-08.  
 
MOTION: On a motion by Mr. Greenspon and a second by Mr. Magalhães, the Board unanimously 
approved resolution HI 15-08. 
  

Community Development 
 
IOWA AGRICULTURAL DEVELOPMENT DIVISION (IADD) 
AG 15-035B, CHAD AND JENNA VANDEN BOSCH 
AG 15-036B, DAKOTA M. WENKE 
AG 15-037B, JEREMY AND REBECCA ROZENDAAL 
 
Ms. Beary introduced the resolutions for the IADD and asked for Board action.  



 4 

 
MOTION: On a motion by Mr. Nelson and a second by Mr. Peterson, the Board unanimously approved 
resolutions AG 15-035B, AG 15-0369B, and AG 15-037B. 
 
ECONOMIC DEVELOPMENT 
ED 15-01B-1, Shenandoah Medical Center Project 
Ms. Beary stated that this resolution authorizes an amount not to exceed $20,350,000 of Iowa Finance 
Authority Hospital Revenue Bonds for the Shenandoah Medical Center Project. She stated the 
authorizing resolution was adopted in April and that a public hearing had been held with no comments 
received. Ms. Beary requested Board action on ED 15-01B-1 
 
MOTION: On a motion by Mr. Peterson and a second by Mr. Greenspon, the Board unanimously 
approved resolution ED 15-01B-1.  
 
ED 15-06B, Presbyterian Homes Mill Pond, Inc. Project 
Ms. Beary stated that this resolution authorized the issuance of an amount not to exceed $40,000,00 of 
Iowa Finance Authority Health Care Facility Revenue and Refunding Bonds for the Presbyterian Homes 
Mill Pond, Inc. Project. She stated that a public hearing had been held with no comments received. Ms. 
Beary requested Board action on ED 15-06B.  
 
MOTION: On a motion by Mr. Magalhães and a second by Mr. Peterson, the Board unanimously 
approved resolution ED 15-06B.  
 

Iowa Title Guaranty 
 
Ms. Lawrence gave a brief update on Iowa Title Guaranty. She stated that as of July 1st there would be a 
$25 fee for all Closing Protection Letters (CPL) issued as well as an increase in incentive fees for ITG 
issuers. Lastly, Ms. Lawrence informed the Board that the ITG Board would be holding a special 
meeting on July 23rd to recommend changes to Chapter 9 of the Administrative Rules. These rules will 
be presented to the IFA Board at its August meeting.  
 

Miscellaneous 
 

Receive Comments from General Public 
Chair Randleman opened the public comment period and asked if anyone in the audience would like to 
address the Board.  
 
No members of the audience requested to speak. Chair Randleman closed the public comment period. 
 

Adjournment 
 

On a motion by Mr. Greenspon and a second by Mr. Peterson, the July 1, 2015, regular monthly meeting 
of the IFA Board of Directors adjourned at 11:30 a.m. 
 
Dated this 5th day of August 2015. 
 
Respectfully submitted:  Approved as to form: 
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David D. Jamison  Ruth Randleman, Chair  
Executive Director/Board Secretary  Iowa Finance Authority 
 



 
 

To: IFA Board of Directors 
From: Tammy Nebola, Iowa Ag Program Specialist 

Lori Beary, Community Development Director 
Date: July 24, 2015 
Re:  Iowa Agricultural Division Beginning Farmer Loan Program 

 
Consent Agenda 

 
Iowa Agricultural Development Division 

 
Inducement Resolutions 

 
AG 15-038 Mark and Lisa Digney 
This is an application for $128,750 of Agricultural Development Revenue Bonds for Mark and 
Lisa Digney.  The bond will be used: To purchase approximately 25 acres of agricultural land in 
Scott County.  The lender is First Central State Bank in Eldridge.  
• Need Board action on Resolution AG 15-038A 
 
AG 15-039 Todd A. and Mallory Kruse 
This is an application for $250,000 of Agricultural Development Revenue Bonds for Todd A. 
and Mallory Kruse.  The bond will be used: To construct a 2,400 Hd Hog Building in Clinton 
County.  The lender is De Witt Bank & Trust Company in De Witt.  
• Need Board action on Resolution AG 15-039A 
 
AG 15-040 Jeffrey S. Schmitt 
This is an application for $250,000 of Agricultural Development Revenue Bonds for Jeffrey S. 
Schmitt.  The bond will be used: To construct an undivided 1/2 interest in a Free Stall Dairy 
Barn and Milking Parlor and purchase 33 Hd of Dairy Cattle in Winneshiek County.  The lender 
is Citizens Savings Bank in Spillville.  
• Need Board action on Resolution AG 15-040A 
 
AG 15-041 Chance J. Turner 
This is an application for $179,960 of Agricultural Development Revenue Bonds for Chance J. 
Turner.  The bond will be used: To purchase approximately 76.58 acres of agricultural land, 
house and out-buildings in Page County.  The lender is Bank Iowa in Clarinda.  
• Need Board action on Resolution AG 15-041A 
 
AG 15-042 Noah P. and Sky M. Hahn 
This is an application for $225,000 of Agricultural Development Revenue Bonds for Noah P. and 
Sky M. Hahn.  The bond will be used: To purchase approximately 80 acres of agricultural land in 
Jefferson County.  The lender is Libertyville Savings Bank in Keota.  
• Need Board action on Resolution AG 15-042A 
 



AG 15-043 Jonathan S. and Sharon Martin 
This is an application for $136,500 of Agricultural Development Revenue Bonds for Jonathan S. and 
Sharon Martin.  The bond will be used: To purchase approximately 39 acres of agricultural land, house 
and out-buildings including the construction of hog farrowing and gestation pens within existing 
buildings in Winneshiek County.  The lender is Citizens Savings Bank in Protivin.  
• Need Board action on Resolution AG 15-043A 

 
Amending Resolutions 

 
04495 Andrew G. Sponheim, West Des Moines 
This is a resolution amending a $267,000 Beginning Farmer Loan to Andrew G. Sponheim issued 
3/15/2010 to Lower the interest rate from 4.87% to 4.50% until March 15, 2025 at which time the rate 
will adjust to the original index of 85% of 2.50% over the 5 Year Treasury Rate, adjustable every five 
years.  Due to the rate decrease the annual payment amount will decrease from $17,216.33 to 
$16,628.40 beginning on March 15, 2016.  Remove the rate floor.  All other loan terms will remain the 
same.  The lender is U.S. Bank, N.A. in Boone.  

• Need Board action on Resolution 04495M 
 
04496 Shawn L. Sponheim, Osage 
This is a resolution amending a $248,500 Beginning Farmer Loan to Shawn L. Sponheim issued 
3/15/2010 to Lower the interest rate from 4.96% to 4.50% until March 15, 2025 at which time the rate 
will adjust to the original index of 85% of 2.50% over the 5 Year Treasury Rate, adjustable every five 
years.  Due to the rate decrease the annual payment amount will decrease from $16,326.20 to 
$15,468.05 beginning on March 15, 2016.  Remove the rate floor.  All other loan terms will remain the 
same.  The lender is U.S. Bank, N.A. in Boone.  

• Need Board action on Resolution 04496M 
 
04635 Matthew F. and Kelly M. Kress, Rowley 
This is a resolution amending a $262,553 Beginning Farmer Loan to Matthew F. and Kelly M. Kress 
issued 4/11/2011 to Fix the interest rate of 4.25% until April 1, 2022 at which time the rate will adjust 
from the original index of 78% of the 5-year Treasury + 3.45% with a 2.00% cap each adjustment, 
adjustable every five years to 78% of the 7-year Treasury + 3.71% with a 2.00% cap each adjustment, 
adjustable every seven years.  Due to the loan being paid ahead, re-amortizing the loan over the 
remaining term will decrease the annual payment amount from $15,636.35 to $12,658.19 beginning on 
April 1, 2016.  All other loan terms will remain the same.  The lender is Citizens State Bank in 
Monticello.  

• Need Board action on Resolution 04635M 
  
04667 Nathan L. Snakenberg, Keswick 
This is a resolution amending a $477,000 Beginning Farmer Loan to Nathan L. Snakenberg issued 
9/30/2011 to Change the Bondholder from First State Bank, Lynnville, IA to Grinnell State Bank, 
Marengo, IA.  Lower the interest rate from 5.25% to 3.95% until May 15, 2020 at which time the rate 
will adjust to the index of 2.60% above the 5 year U.S. Treasury adjustable every five years.  Change 
the amortization from 30 years to 25 years, which changes the maturity date from September 30, 2041 
to May 15, 2035.  Due to the decreased amortization the payment amounts will change from 
$31,934.00 annually to $17,221 semi-annually beginning on November 15, 2015 and continuing each 
May 15th and November 15th until maturity.  Remove the rate ceiling and rate floor.  The lender is 



 

Grinnell State Bank in Marengo.  
• Need Board action on Resolution 04667M 

 
 
04671 Kyle L. and Rachel Thomsen, Royal 
This is a resolution amending a $191,473 Beginning Farmer Loan to Kyle L. and Rachel Thomsen 
issued 1/31/2012 to Change the Bondholder from State Bank, Everly, IA to Northwest Bank, Spencer, 
IA.  Add Kyle’s wife Rachel Thomsen to the loan. All other loan terms will remain the same.  The 
lender is Northwest Bank in Spencer.  

• Need Board action on Resolution 04671M 
 
AG 14-018 Jesse Pollema, Hull 
This is a resolution amending a $106,918 Beginning Farmer Loan to Jesse Pollema issued 7/1/2014 to 
Lower the interest rate from 4.75% to 4.10% until July 1, 2019 at which time the rate will adjust to the 
original index of 70% of American State Bank Base Rate adjustable every five years.  The payment 
date will change from the 1st of the month to the 15th of the month and due to the rate decrease the 
monthly payment amount will decrease from $557.73 to $519.00 beginning on July 15, 2015.  
Decrease the rate floor from 4.75% to 4.10%.  All other loan terms will remain the same.  The lender is 
American State Bank in Hull.  

• Need Board action on Resolution AG 14-018M 
 

Loan Participation Program 
 
AG-LP #15-06, Loan Participation Program 
The Loan Participation Program (LPP) was established in to assist low income farmers secure loans 
and make down payments. IADD’s participation can be used to supplement the borrower’s down 
payment, thereby helping a farmer secure a loan more readily. The lender’s risk is also reduced since 
the IADD provides a "last-in/last-out" loan participation for the financial institution. The interest rate 
will be 1.0% over the FSA Direct Farm Ownership Down Payment Loan Program (which is currently 
at 1.5%) fixed for the first five years, then re-adjusted to the same index and fixed for the final five 
years. The participation loan is a 10 year balloon with a 20 year amortization.  Attached are the LPP 
applications reviewed last month.  The IADD Board has recommended approval. 
 

Beginning Farmer Tax Credit Program 
 
AG-TC #15-08, Beginning Farmer Tax Credit Program 
The Agricultural Assets Transfer Tax Credit commonly referred to as the Beginning Farmer Tax Credit 
(BFTC) program allows agricultural asset owners to earn tax credits for leasing their land, equipment 
and/or breeding livestock to beginning farmers.  Leases must be for terms of 2-5 years.  The tax credit 
for cash rent leases is 7% of the amount of the rent.  The tax credit for crop share leases is 17%.  There 
is an additional 1% tax credit if the beginning farmer is also a veteran.  Maximum tax credit for any 
one asset owner is $50,000 per year.  The maximum amount of tax credits allocated cannot be more 
than $12 million in any one year.  Attached are the BFTC applications reviewed last month.  The 
IADD Board has recommended approval. 
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RESOLUTION 
AG 15-038A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 
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bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-038 
 
2. Beginning Farmer:  Mark and Lisa Digney 
     737 E Memorial Rd 
     Walcott, IA 52773-9617 
 
3. Bond Purchaser:  First Central State Bank 
     500 E Le Claire Rd, PO Box 410 
     Eldridge, IA 52748-1706 
 
4. Principal Amount:  $128,750 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To purchase approximately 25 acres of agricultural land
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RESOLUTION 
AG 15-039A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 
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bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-039 
 
2. Beginning Farmer:  Todd A. and Mallory Kruse 
     1417 12th Ave 
     De Witt, IA 52742-1042 
 
3. Bond Purchaser:  De Witt Bank & Trust Company 
     815 6th Ave, PO Box 260 
     De Witt, IA 52742-0260 
 
4. Principal Amount:  $250,000 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To construct a 2,400 Hd Hog Building
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RESOLUTION 
AG 15-040A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 
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bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-040 
 
2. Beginning Farmer:  Jeffrey S. Schmitt 
     1149 County Road W14 
     Fort Atkinson, IA 52144-7121 
 
3. Bond Purchaser:  Citizens Savings Bank 
     101 Church St, PO Box 7 
     Spillville, IA 52168-0007 
 
4. Principal Amount:  $250,000 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To construct an undivided 1/2 interest in a Free Stall Dairy 

Barn and Milking Parlor and purchase 33 Hd of Dairy Cattle
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RESOLUTION 
AG 15-041A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 
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bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-041 
 
2. Beginning Farmer:  Chance J. Turner 
     3424 260th St 
     Clarinda, IA 51632-4037 
 
3. Bond Purchaser:  Bank Iowa 
     101 N 15th St, PO Box 119 
     Clarinda, IA 51632-1614 
 
4. Principal Amount:  $179,960 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To purchase approximately 76.58 acres of agricultural land, 

house and out-buildings
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RESOLUTION 
AG 15-042A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 
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bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-042 
 
2. Beginning Farmer:  Noah P. and Sky M. Hahn 
     23878 330th Ave 
     Keota, IA 52248-8571 
 
3. Bond Purchaser:  Libertyville Savings Bank 
     225 E Broadway, PO Box 68 
     Keota, IA 52248-0068 
 
4. Principal Amount:  $225,000 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To purchase approximately 80 acres of agricultural land
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RESOLUTION 
AG 15-043A 

 
 A Resolution approving an Application of a Beginning Farmer and evidencing an Intent to 
Proceed with Issuance of an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole or in part 
the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, or 
Depreciable Agricultural Property by a Beginning Farmer; and 
 
 WHEREAS, an Application has been received by the Authority from a Beginning Farmer 
requesting that the Authority issue its Agricultural Development Revenue Bond for the purposes 
heretofore stated, the name and address of the Beginning Farmer, the name and address of the Bond 
Purchaser, the maximum principal amount of the bond, and the nature of the project to be financed 
with respect to the Application (the “Project”) being set out in Exhibit A attached hereto; and 
 
 WHEREAS,  the Internal Revenue Service has issued Section 1.150-2 of the Income Tax 
Regulations (the “Regulations”) dealing with the issuance of bonds, all or a portion of the proceeds of 
which are to be used to reimburse project expenditures incurred prior to the date of issuance; the 
Regulations generally require that a prior declaration of official intent be made by the Authority as 
issuer if the Beginning Farmer intends to reimburse itself for such prior expenditures out of the 
proceeds of a subsequently issued borrowing, that the borrowing occur and the reimbursement 
allocation be made from the proceeds of such borrowing within eighteen months of  the payment of the 
expenditure or, if longer, within eighteen months of the date the project is placed in service, and that 
the expenditure be a capital expenditure or payment of costs of issuance; and the Authority is issuer 
and the Beginning Farmer desire to comply with requirements of the Regulations with respect to the 
Project; 
 
 Now, Therefore, Be It Resolved by the Iowa Finance Authority, as follows: 
 
 Section 1.   The Application received from the Beginning Farmer named in Exhibit A attached 
hereto, which Application by this reference is incorporated herein as though set out here in full, for the 
issuance of an Agricultural Development Revenue Bond (the “Bond”) is not to exceed the principal 
amount stated in said Exhibit A is hereby approved, and the Executive Director of the Authority is 
hereby authorized to mark appropriately said Application as approved and to notify the Beginning 
Farmer and the Bond Purchaser of such approval. 
 
 Section 2.   Based upon representations of the Beginning Farmer, the Authority declares (a) 
that the Beginning Farmer proposes to undertake the Project, (b) that, except for (I) expenditures 
aggregating no more than the lesser of $100,000 or 5 percent of the proceeds of the Bonds, (ii) 
preliminary expenditures (as described in the Regulations) in an amount not to exceed 20 percent of 
the issue price of the Bonds, and (iii) other expenditures made no earlier than 60 days before the date 
hereof, no expenditures for the Project have been made by the Beginning Farmer and no expenditures 
will be made by the Beginning Farmer until after the date hereof, and (c) the Beginning Farmer 
reasonably expects to reimburse the expenditures made for costs of the Project out of proceeds of the 



Resolution A 
Page 2 

bond.  This Resolution is a declaration of official intent adopted pursuant to Section 1.150-2 of the 
Regulations. 
 
 Section 3.   It is hereby determined to be necessary and advisable that the Authority proceed 
with the issuance and sale of the Bond as a separate and distinct issue as authorized and permitted by 
the Act to finance the cost of the Project and the Authority hereby declares its intent to issue the Bond 
to finance the Project, and such actions will be taken by the Authority as may be required pursuant to 
the provisions of the Act to authorize, issue and sell the Bond. 
 
 Section 4.    The Authority will enter into all agreements necessary to be entered into by the 
Authority in connection with the issuance and sale of the Bond.  The Authority’s Bond Counsel shall 
approve all agreements to be entered into in connection with the issuance of the Bond, and such 
agreements shall be authorized and approved after due consideration by this Authority prior to their 
execution by the Authority. 
 
 Section 5.   The Chairman, Vice Chairman, Secretary and Bond Counsel of the Authority are 
hereby authorized and directed to take such further actions as may be necessary to effect the intent and 
the purpose of this Resolution, the accomplishment of the Project, and the sale and issuance of the 
Bond. 
 
 Section 6.   The Bond, when issued, shall be a limited obligation payable solely out of the 
revenues derived from the debt obligation, collateral, or other security furnished by or on behalf of the 
Beginning Farmer, and the principal and interest thereof shall not constitute an indebtedness of or 
charge against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit or give rise to a pecuniary liability of the State of 
Iowa or the Authority or a charge against their general credit or general fund. 
 
 Section 7.   All resolutions, parts of resolutions and prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-043 
 
2. Beginning Farmer:  Jonathan S. and Sharon Martin 
     34164 Orchard Ln 
     Osage, IA 50461-8586 
 
3. Bond Purchaser:  Citizens Savings Bank 
     109 N Main St, PO Box 245 
     Protivin, IA 52163-0245 
 
4. Principal Amount:  $136,500 
 
5. Approval Date:  8/5/2015 
 
6. Project:   To purchase approximately 39 acres of agricultural land, 

house and out-buildings including the construction of hog 
farrowing and gestation pens within existing buildings

 



RESOLUTION 
04495M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. 04495 (the “Bond”) pursuant to Resolution B relating thereto 
(the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in the 
Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to change the current interest rate and payment 
amounts on the Bond. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves lowering the current interest rate on the Bond from 
4.87% to 4.50% until March 15, 2025 at which time the rate will adjust to the original index of 85% of 
2.50% over the 5 Year Treasury Rate, adjustable every five years.  Due to the rate decrease the annual 
payment amount will decrease from $17,216.33 to $16,628.40 beginning on March 15, 2016.  Remove 
the rate floor.  All other loan terms will remain the same.  Eff. 07/13/2015 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015.  
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Jayme J. Ungs 
U.S. Bank, N.A. 
724 Story St, PO Box 518 
Boone, IA 50036-0518 
 
 
 

Re:  Andrew G. Sponheim – Project No. 04495 
 
Dear Mr. Ungs: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 8, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Lower the interest rate from 4.87% to 4.50% until March 15, 2025 at which time the 
rate will adjust to the original index of 85% of 2.50% over the 5 Year Treasury Rate, 
adjustable every five years.  Due to the rate decrease the annual payment amount 
will decrease from $17,216.33 to $16,628.40 beginning on March 15, 2016.  Remove 
the rate floor.  All other loan terms will remain the same.  Eff. 07/13/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Andrew G. Sponheim 

  



 

RESOLUTION 
04496M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. 04496 (the “Bond”) pursuant to Resolution B relating thereto 
(the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in the 
Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to change the current interest rate and payment 
amounts on the Bond. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves lowering the current interest rate on the Bond from 
4.96% to 4.50% until March 15, 2025 at which time the rate will adjust to the original index of 85% of 
2.50% over the 5 Year Treasury Rate, adjustable every five years.  Due to the rate decrease the annual 
payment amount will decrease from $16,326.20 to $15,468.05 beginning on March 15, 2016.  Remove 
the rate floor.  All other loan terms will remain the same.  Eff. 07/13/2015 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015.  
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Jayme J. Ungs 
U.S. Bank, N.A. 
724 Story St, PO Box 518 
Boone, IA 50036-0518 
 
 
 

Re:  Shawn L. Sponheim – Project No. 04496 
 
Dear Mr. Ungs: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 5, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Lower the interest rate from 4.96% to 4.50% until March 15, 2025 at which time the 
rate will adjust to the original index of 85% of 2.50% over the 5 Year Treasury Rate, 
adjustable every five years.  Due to the rate decrease the annual payment amount 
will decrease from $16,326.20 to $15,468.05 beginning on March 15, 2016.  Remove 
the rate floor.  All other loan terms will remain the same.  Eff. 07/13/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Shawn L. Sponheim 

 
  



 

RESOLUTION 
04635M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. 04635 (the “Bond”) pursuant to Resolution B relating thereto 
(the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in the 
Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to fix the current interest rate on the Bond for a 
longer time period. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves fixing the current interest rate on the Bond of 4.25% 
until April 1, 2022 at which time the rate will adjust from the original index of 78% of the 5-year 
Treasury + 3.45% with a 2.00% cap each adjustment, adjustable every five years to 78% of the 7-year 
Treasury + 3.71% with a 2.00% cap each adjustment, adjustable every seven years.  Due to the loan 
being paid ahead, re-amortizing the loan over the remaining term will decrease the annual payment 
amount from $15,636.35 to $12,658.19 beginning on April 1, 2016.  All other loan terms will remain the 
same.  Eff. 07/13/2015. 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015.  
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Richard E. McMahon 
Citizens State Bank 
117 W 1st St, PO Box 517 
Monticello, IA 52310 
 
 
 

Re:  Matthew F. and Kelly M. Kress – Project No. 04635 
 
Dear Mr. McMahon: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 5, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Fix the interest rate of 4.25% until April 1, 2022 at which time the rate will adjust 
from the original index of 78% of the 5-year Treasury + 3.45% with a 2.00% cap 
each adjustment, adjustable every five years to 78% of the 7-year Treasury + 
3.71% with a 2.00% cap each adjustment, adjustable every seven years.  Due to 
the loan being paid ahead, re-amortizing the loan over the remaining term will 
decrease the annual payment amount from $15,636.35 to $12,658.19 beginning on 
April 1, 2016.  All other loan terms will remain the same.  Eff. 07/13/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Matthew F. and Kelly M. Kress 

  



 

RESOLUTION 
04667M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. 04667 (the “Bond”) pursuant to Resolution B relating thereto 
(the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in the 
Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to change the Bondholder, current interest rate, 
rate index and payment dates and amounts on the Bond. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves changing the Bondholder on the Bond from First 
State Bank, Lynnville, IA to Grinnell State Bank, Marengo, IA.  Lower the interest rate from 5.25% to 
3.95% until May 15, 2020 at which time the rate will adjust to the index of 2.60% above the 5 year U.S. 
Treasury adjustable every five years.  Change the amortization from 30 years to 25 years, which changes 
the maturity date from September 30, 2041 to May 15, 2035.  Due to the decreased amortization the 
payment amounts will change from $31,934.00 annually to $17,221 semi-annually beginning on 
November 15, 2015 and continuing each May 15th and November 15th until maturity.  Remove the rate 
ceiling and rate floor.  Eff. 06/11/2015. 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015. 
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Jeremy M. Provin 
Grinnell State Bank 
1101 Court Ave, PO Box 168 
Marengo, IA 52301-0168 
 
 
 

Re:  Nathan L. Snakenberg – Project No. 04667 
 
Dear Mr. Provin: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 5, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Change the Bondholder from First State Bank, Lynnville, IA to Grinnell State Bank, 
Marengo, IA.  Lower the interest rate from 5.25% to 3.95% until May 15, 2020 at 
which time the rate will adjust to the index of 2.60% above the 5 year U.S. Treasury 
adjustable every five years.  Change the amortization from 30 years to 25 years, 
which changes the maturity date from September 30, 2041 to May 15, 2035.  Due to 
the decreased amortization the payment amounts will change from $31,934.00 
annually to $17,221 semi-annually beginning on November 15, 2015 and 
continuing each May 15th and November 15th until maturity.  Remove the rate 
ceiling and rate floor.  Eff. 06/11/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Nathan L. Snakenberg 

  



 

RESOLUTION 
04671M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. 04671 (the “Bond”) pursuant to Resolution B relating thereto 
(the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in the 
Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to change the Bondholder on the Bond. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves changing the Bondholder on the Bond from State 
Bank, Everly, IA to Northwest Bank, Spencer, IA.  Add Kyle’s wife Rachel Thomsen to the loan. All 
other loan terms will remain the same.  Eff. 06/16/2015. 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015.  
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Joe VanOtterloo 
Northwest Bank 
705 Grand Ave, PO Box 80 
Spencer, IA 51301-0080 
 
 
 

Re:  Kyle L. and Rachel Thomsen – Project No. 04671 
 
Dear Mr. VanOtterloo: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 5, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Change the Bondholder from State Bank, Everly, IA to Northwest Bank, Spencer, 
IA.  Add Kyle’s wife Rachel Thomsen to the loan. All other loan terms will remain 
the same.  Eff. 06/16/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Kyle L. and Rachel Thomsen 

 
  



 

RESOLUTION 
AG 14-018M 

 
 
 A Resolution amending an Agricultural Development Revenue Bond. 
 
 WHEREAS, the Iowa Agricultural Development Authority, or its successor, the Iowa Finance 
Authority (the “Authority”), heretofore took action to authorize the issuance of an Agricultural 
Development Revenue Bond, Project No. AG 14-018 (the “Bond”) pursuant to Resolution B relating 
thereto (the “Bond Resolution”) for the purpose of financing the acquisition of the Project (as defined in 
the Bond Resolution) by the Beginning Farmer (as defined in the Bond Resolution); and  
 
 WHEREAS, the Beginning Farmer has requested to change the current interest rate and payment 
amounts and dates on the Bond. 
 
 NOW, THEREFORE, Be It Resolved by the Iowa Finance Authority, as follows: 
  
 Section 1.  The Authority hereby approves lowering the current interest rate on the Bond from 
from 4.75% to 4.10% until July 1, 2019 at which time the rate will adjust to the original index of 70% of 
American State Bank Base Rate adjustable every five years.  The payment date will change from the 1st 
of the month to the 15th of the month and due to the rate decrease the monthly payment amount will 
decrease from $557.73 to $519.00 beginning on July 15, 2015.  Decrease the rate floor from 4.75% to 
4.10%.  All other loan terms will remain the same.  Eff. 07/15/2015. 
 
 Section 2.  That the Staff and Officers of the Authority are hereby authorized to amend any and 
all loan documents as necessary to reflect the aforementioned amendments. 
 
 Section 3.  That except as amended herein, the Bond and other loan documents are hereby 
confirmed in all other respects. 
 
 Section 4.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict. 
 
 Section 5.  This resolution shall become effective immediately upon adoption. 
 
 Passed and approved on this 5th day of August, 2015. 
 
 
 
       ___________________________ 
         Chairman 
ATTEST: 
 
 
_______________________ 
Secretary        (Seal) 
 
 



 

 
 
 
 
 
 

August 5, 2015 
 
 
Eric Haveman 
American State Bank 
624 Main St, PO Box 806 
Hull, IA 51239-0806 
 
 
 

Re:  Jesse Pollema – Project No. AG 14-018 
 
Dear Mr. Haveman: 
 
The Iowa Finance Authority (IFA) Board held its monthly meeting on August 5, 2015, 
and the above project was approved for the proposed loan changes.  The changes 
approved were as follows:  
 
Lower the interest rate from 4.75% to 4.10% until July 1, 2019 at which time the 
rate will adjust to the original index of 70% of American State Bank Base Rate 
adjustable every five years.  The payment date will change from the 1st of the 
month to the 15th of the month and due to the rate decrease the monthly payment 
amount will decrease from $557.73 to $519.00 beginning on July 15, 2015.  
Decrease the rate floor from 4.75% to 4.10%.  All other loan terms will remain the 
same.  Eff. 07/15/2015 
 
Attached is a copy of the official board resolution for the above Beginning Farmer Loan 
Program project.  This resolution was recently approved by the Iowa Finance Authority 
(IFA) board of directors and prepared by our bond attorney. 
 
If you have any questions, please contact our office at 515.725.4900. 
 
  Sincerely, 
 
 
 
  David Jamison 
  Executive Director 
 
Enclosure:  Board Resolution 
cc:  Jesse Pollema 
 
 
 
 



RESOLUTION 
AG-LP 15-06 

 
WHEREAS, the Iowa Finance Authority (the “Authority”), in accordance with the statutory 

directives set forth in Chapter 16 of the Code of Iowa and 2013 Iowa Acts House File 607, has established 
the Iowa Agricultural Development Division (“IADD”) to administer the Loan Participation Program 
pursuant to Chapter 175 and Chapter 16 

 
WHEREAS, the Authority administers programs to assist beginning farmers with the purchase of 

agricultural land, equipment and breeding livestock; and  

WHEREAS, the Authority understands that the lack of capital is a major impediment for beginning 
farmers and desires to assist those farmers with down payment assistance; and 

WHEREAS, the IADD has received an application from a lending institution to participate in a loan 
for the down payment for the purchase of agricultural land by an eligible beginning farmer; and 

 
WHEREAS, the IADD Board has recommended approval of the funding of the Loan Participation 

set forth on Exhibit A; 
 

NOW, THEREFORE, BE IT RESOLVED by the Board of the Iowa Finance Authority as follows: 
 
SECTION 1. The Board authorizes the Executive Director to execute and deliver for and on 

behalf of the Authority any and all certificates, documents, opinions or other papers and perform all other 
acts as may be deemed necessary or appropriate in order to implement and carry out the intent and purposes 
of this Resolution. 

 
SECTION 2. The Board authorizes the Authority to finalize this transaction with the Borrower, to 

negotiate and complete the necessary loan documents, and to fund the participation in the Loan as described 
herein.  The Executive Director is authorized to prepare and execute any necessary documents in connection 
with the participation in the Loan, consistent with the terms of this Resolution. 

 
SECTION 3. The Board authorizes the Executive Director to fund said participation from 

available funds held under the IADD, all in the manner deemed necessary and appropriate by the Executive 
Director, subject to the terms and conditions of this Resolution. 

 
SECTION 4. The provisions of this Resolution are declared to be separable, and if any section, 

phrase or provisions shall for any reason be declared to be invalid, such declaration shall not affect the 
validity of the remainder of the sections, phrases and provisions. 
 

SECTION 5. All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict and this Resolution shall become effective 
immediately upon adoption. 
 
PASSED AND APPROVED this 5th day of August, 2015. 
 
 
________________________________      
David D. Jamison, Secretary       (Seal) 



Project 
No. Beginning Farmer Bank Purpose Loan Amt

P0201 Todd A. and Mallory Kruse De Witt Bank & Trust Co., De Witt To construct a 2,400 Hd Hog Building $150,000.00
  $150,000.00

Exhibit A

Loan Participation Program



RESOLUTION 
AG-TC 15-08 

 
WHEREAS, the Iowa Finance Authority (the “Authority”), in accordance with the statutory directives 

set forth in Chapter 16 of the Code of Iowa, has established the Iowa Agricultural Development Division 
(“IADD”) to administer the Agricultural Assets Transfer Tax Credit program and the Custom Farming Contract 
Tax Credit (together the “Iowa Agricultural Tax Credit Programs”); and   

 
WHEREAS, the Authority offers tax credits under the Iowa Agricultural Tax Credit Programs as a 

means of encouraging the execution of assets transfer agreements and custom farming contracts with beginning 
farmers; and  

WHEREAS, the Authority has received applications seeking tax credit allocations from the Iowa 
Agricultural Tax Credit Programs; and 

WHEREAS, the IADD has determined the applications meet the eligibility requirements of Chapter 16; 
and 

 
WHEREAS, the IADD Board has recommended approval of the tax credit applications set forth on 

Exhibit A; and  
 
WHEREAS, the Authority desires to authorize the allocation of tax credits set forth on Exhibit A; 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of the Iowa Finance Authority as follows: 
 
SECTION 1. The Board authorizes the Executive Director to execute and deliver for and on behalf of 

the Authority any and all certificates, documents, opinions or other papers and perform all other acts as may be 
deemed necessary or appropriate in order to implement and carry out the intent and purposes of this Resolution. 

 
SECTION 2. The Board authorizes allocating tax credits to the asset owners set forth on Exhibit A, 

attached hereto, against taxes imposed in chapter 422, division II, as provided in section 422.11M, and in 
chapter 422, division III, as provided in section 422.33, and such other restrictions as may be deemed necessary 
and appropriate by the Executive Director. 

 
SECTION 3. The Board authorizes the Executive Director to certify said tax credits in the manner 

deemed necessary and appropriate by the Executive Director, subject to the terms and conditions of this 
Resolution. 

 
SECTION 4. The provisions of this Resolution are declared to be separable, and if any section, 

phrase or provisions shall for any reason be declared to be invalid, such declaration shall not affect the validity 
of the remainder of the sections, phrases and provisions. 
 

SECTION 5. All resolutions, parts of resolutions or prior actions of the Authority in conflict herewith 
are hereby repealed to the extent of such conflict and this Resolution shall become effective immediately upon 
adoption. 
 
PASSED AND APPROVED this 5th day of August, 2015. 
 
 
(Seal)              

David D. Jamison, Secretary 



Project # Owner Name County Beginning Farmer Rental Type Term(Years) Tax Credit

1965 Dale Marshall Fremont Ethon Smith Share Crop 2 2,228.67$         

1979 Angela Brinker Revocable Trust Carroll Matt Leonard Cash Rent 2 3,175.20$         

1980 Lodean D Cook Revocable Trust Hamilton Devin Neuman Cash Rent 5 3,458.00$         

1981 S. Kenneth Wright Crawford Tyson Heistand Cash Rent 2 1,645.00$         

1982 William Hosack Shelby Curtis Schumacher Share Crop 2 6,086.93$         

1983 Doug Heinichen Iowa Heath Putnam Share Crop 3 19,850.66$       

1984 Richter Farms, Inc. O'Brien Austin & Andrew Richter Share Crop 4 11,149.31$       

1985 Kent Strutzenberg Calhoun Keyton Strutzenberg Share Crop 3 5,405.95$         

1986 Robert Barrett Muscatine Trent Barrett Share Crop 5 7,022.81$         

1988 Ron Heck Boone Ryan Nelson Share Crop 4 7,407.84$         

1989 Carole Heck Boone Ryan Nelson Share Crop 4 3,514.50$         

1991 Bernard VerSteeg Lyon Nathan Nieuwendorp Cash Rent 2 1,822.80$         

1992 Randall Welander Calhoun Tony Hammen Cash Rent 2 2,441.60$         

1993 Randall Welander Calhoun David Erickson Cash Rent 2 2,314.20$         

1994 Welander Farm, LLC Pocahontas David Erickson Cash Rent 2 1,887.90$         

1995 Charles Sand O'Brien Jon Sand Share Crop 3 2,146.21$         

1996 James McDonough Sac Mark McDonough Share Crop 2 11,594.28$       

1997 Eddie Hanus Wright Christopher Hanus Share Crop 5 9,484.47$         

1998 Eugene Ver Steeg Rev Trust Lyon Cody Ver Steeg Cash Rent 2 965.79$             

1999 Rodney Johnson Taylor Weston Brandt Cash Rent 3 1,444.80$         

2000 Arthur Kahler Kossuth Michael Steven Berte Cash Rent 5 838.53$             

2001 Donna Martin Pottawattamie Daniel Petersen Cash Rent 2 1,482.25$         

2002 Iola Whitver Jane Weston, POA Boone Daniel Rinehart Cash Rent 2 1,135.33$         

2004 David Kirsch Kossuth Joseph Harren Share Crop 5 1,774.29$         

2005 TNT Scharfenkamp Farms, LLC Carroll Tanner Scharfenkamp Share Crop 5 30,197.25$       

2006 Cecil & Judy Frank Trusts Benton Eric Miller Cash Rent 2 6,009.50$         

2007 Barbara Sandersfeld Iowa Chris Schnebbe Cash Rent 2 1,097.25$         

2008 Mett Rev Trust Dickinson Michael Mohni Cash Rent 2 2,772.00$         

2009 Daniel Sullivan Rev Trust Mitchell Kurvin Ray Leid Cash Rent 3 3,153.50$         

2010 John R & Brent Bierbaum Cass
Joshua, John G., Curits, & 

Adam Bierbaum
Share Crop 5 15,562.42$        

2011 John G. Kraemer Jones Lee Hardersen Cash Rent 3 351.54$             

2013 Bill Offenburger Lucas Ben Offenburger Hybrid 5 8,087.19$         

2014 Franzenburg Farms, Inc. Benton Tyler Franzenburg Hybrid 2 46,878.10$       

2015 Loren & Arlene Roorda Rev Trusts Poweshiek Spencer Roorda Cash Rent 2 1,204.00$         

2016 Kent Neighbor Buchanan Jordan Neighbor Hybrid 5 20,067.44$       

2017 La Vonne Nissen Sac Jason Bodholdt Cash Rent 2 1,133.44$         

2018 Dale Bodholdt Buena Vista Jason Bodholdt Share Crop 5 3,282.90$         

2020 LaVaun Berkland Rev Trust Palo Alto Lee Wegener Share Crop 5 19,771.88$       

2022 W. M. Petty Buena Vista Jason Bodholdt Share Crop 5 20,295.09$       

2023 Daniel Sullivan Rev Trust Mitchell Clarence Martin Cash Rent 3 1,484.00$         

2024 Bernard Graanstra Osceola Mark Graves Share Crop 3 6,562.54$         

2026 Jon D. Schreuers Madison Tyler Bass Share Crop 3 2,335.59$         

42 300,522.95$         

Denotes Military Veteran

Agricultural Assets Transfer Tax Credit Program

Exhibit A

Page 1 of 1







































































Financial Dashboards

June 2015
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To: David D Jamison 
From: Steven E Harvey 
Date: July 22, 2015 
Re: June 2015 Financial Results 
 
Financial Performance Targets:  

Housing Agency: 6/30/2011 6/30/2012 6/30/2013 6/30/2014 6/30/2015 Budget

Equity/asset ratio > 25.0% 17.0% 24.6% 32.0% 37.7% 42.2% 42.0%

Return on assets ≥ .85% 0.97% 1.88% 1.66% 1.30% 1.50% 0.81%

Net interest margin > 1.25% 0.79% 1.39% 1.28% 1.98% 2.50% 2.03%

Loans/asset ratio > 75% 64.2% 73.5% 77.8% 75.2% 74.5% 73.8%

Loan & mbs portfolio 897,739,338        776,667,800        670,423,424        575,005,409        515,958,713        511,263,000        

SRF loan portfolio 1,079,065,360     1,214,680,727     1,317,080,585     1,395,279,760     1,422,796,516     1,480,923,000     

Staff Count 88 90 90 93 88 97

 
Housing Agency results – 

YTD operating income of $26,239,777 is $3,759,832 or 16.7% favorable to budget. 
 Fee income trails budget by $783,460 due to lower ITG fees. 
 Net interest income exceeds budget by $3,308,690 due to larger gains on MBS sales, higher investment 

interest income, and lower bond interest expense in the single-family program. 
 Net grant expense is favorable to budget by $1,297,399 is attributable to HOME as we now use monthly 

valuation methodology for recognition of the value of HOME loans.  Also, single family net grant expense 
is $671,444 favorable due to lower down payment assistance than planned. 

 
YTD operating expense of $15,296,122 is $1,262,626 or 7.6% favorable to budget  
 Employee costs are 496,523 favorable to budget due lower staff counts and the effects of implementing 

GASB 68 (see page 2 for more details) 
 Professional service costs are $443,717 favorable to budget due primarily to lower ITG field issuer fees 
 Claims and loss expense are $298,926 favorable to budget due to a reduction in ITG known claim reserves. 
 
YTD net operating income of $10,943,655 is $5,022,458 favorable to budget. 
 

State Revolving Fund results -  
YTD operating income of $25,220,482 is $3,133,028 or 11.0% unfavorable to budget due to a delay in the 
issuance of the 2015 Series bonds until February.  Bond proceeds are used to fund the state match required to 
begin drawing capitalization grants.  
 
YTD operating expense of $9,056,709 is $413,592 or 4.4% favorable to budget.  Both DNR and IFA 
expenses are below budget. 
 
YTD net operating income of $16,163,773 is $2,719,436 unfavorable to budget. 



 

GASB Statement No.68, Accounting and Financial Reporting for Pensions: 
 
The Governmental Accounting Standards Board (GASB) issued Statement No. 68, “Accounting and Financial 
Reporting for Pensions” effective for fiscal years beginning after June 15, 2014.  Iowa Finance Authority employees 
participate in the Iowa Public Employees Retirement System (IPERS).  IPERS is a multiple-employer, cost-sharing, 
defined benefit pension plan.  Under the new accounting guidance, employers participating in the cost-sharing 
plan are required to recognize a liability for the proportionate share of the pension plan’s total net pension 
liability.  IPERS provided the pension data to all covered employers of the plan.  The table below displays the effect 
of GASB No. 68 on Iowa Finance Authority’s Financial Statements for Fiscal Year ended June 30, 2015: 
 
 

Pre GASB 68 GASB 68 Effect After GASB 68

Deferred Outflows - Pension -$                                     802$                               802$                               
Total Assets 2,625,247$                    802$                               2,626,049$                    

Pension Liability -$                                     4,267$                            4,267$                            

Deferred Inflows - Pension -                                       1,627 1,627

Total Liabilities 1,472,943                       5,894                              1,478,837                       

GASB 68 Reclass -                                       (5,422)                             (5,422)                             

Pension Expense -                                       330                                  330                                  

Total Net Assets 1,152,304                       (5,092)                             1,147,212                       
Total Liabilites and Net Assets 2,625,247$                    802$                               2,626,049$                    

Pension Expense -$                                     330$                               330$                               
Net Operating Income 24,474$                          330$                               24,804$                          

Iowa Finance Authority

Financial Impact of GASB 68 Implementation 

(Dollars in thousands)

June 30, 2015
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Actual Budget Variance % Actual Budget Variance %

Fee income 728,495               709,634               18,861            2.7% 10,044,761          10,828,221          (783,460)            -7.2%

Net interest income 1,377,694            1,191,021            186,673          15.7% 17,854,872          14,546,182          3,308,690          22.7%

Net grant income (exp) (1,307,292)           (314,750)              (992,542)         315.3% (1,912,264)           (3,209,663)           1,297,399          -40.4%

Other income 2,310                    15,436                  (13,126)           -85.0% 252,408               315,205               (62,797)              -19.9%

Total operating income 801,207               1,601,341            (800,134)         -50.0% 26,239,777          22,479,945          3,759,832          16.7%

Direct employee expense 531,902               830,012               (298,110)         -35.9% 9,301,189            9,797,712            (496,523)            -5.1%

Indirect operating expense 99,396                  94,511                  4,885               5.2% 1,135,328            1,143,318            (7,990)                -0.7%

Marketing expense 52,646                  22,698                  29,948            131.9% 518,774               485,876               32,898               6.8%

Professional service expense 410,147               311,297               98,850            31.8% 3,972,526            4,416,243            (443,717)            -10.0%

Claims and loss expense 12,632                  34,347                  (21,715)           -63.2% 200,957               499,883               (298,926)            -59.8%

Miscellaneous 10,900                  18,113                  (7,213)             -39.8% 167,348               215,716               (48,368)              -22.4%

Total operating expense 1,117,623            1,310,978            (193,355)         -14.7% 15,296,122          16,558,748          (1,262,626)         -7.6%

Net operating income (loss) (316,416)              290,363               (606,779)         -209.0% 10,943,655          5,921,197            5,022,458          84.8%

State Revolving Fund

Fee income 478,613               348,686               129,927          37.3% 4,254,511            4,530,821            (276,310)            -6.1%

Net interest income (exp) 652,919               193,353               459,566          237.7% 5,230,161            2,939,509            2,290,652          77.9%

Net grant income (exp) 8,803,292            3,456,524            5,346,768       154.7% 15,735,810          20,883,180          (5,147,370)         -24.6%

Other income -                       -                       -                  0.0% -                       -                       -                     0.0%

Total operating income 9,934,824            3,998,563            5,936,261       148.5% 25,220,482          28,353,510          (3,133,028)         -11.0%

Direct employee expense 71,986                  71,443                  543                  0.8% 723,850               848,150               (124,300)            -14.7%

Indirect operating expense 6,426                    6,800                    (374)                -5.5% 78,182                  81,600                  (3,418)                -4.2%

Marketing expense 385                       3,020                    (2,635)             -87.3% 20,809                  36,240                  (15,431)              -42.6%

Professional service expense 51,539                  31,120                  20,419            65.6% 375,606               335,087               40,519               12.1%

Claims and loss expense -                       -                       -                  0.0% (5,000)                  (25,000)                20,000               -80.0%

Miscellaneous 1,353,202            938,357               414,845          44.2% 7,863,262            8,194,224            (330,962)            -4.0%

Total operating expense 1,483,538            1,050,740            432,798          41.2% 9,056,709            9,470,301            (413,592)            -4.4%

Net operating income (loss) 8,451,286            2,947,823            5,503,463       186.7% 16,163,773          18,883,209          (2,719,436)         -14.4%

Consolidated

Fee income 1,207,107            1,058,320            148,787          14.1% 14,299,272          15,359,042          (1,059,770)         -6.9%

Net interest income 2,030,614            1,384,374            646,240          46.7% 23,085,034          17,485,691          5,599,343          32.0%

Net grant income (exp) 7,495,999            3,141,774            4,354,225       138.6% 13,823,545          17,673,517          

Other income 2,309                    15,436                  (13,127)           -85.0% 252,408               315,205               (62,797)              0.0%

Total operating income 10,736,029          5,599,904            5,136,125       91.7% 51,460,259          50,833,455          626,804             1.2%

Direct employee expense 603,889               901,455               (297,566)         -33.0% 10,025,040          10,645,862          (620,822)            -5.8%

Indirect employee expense 105,821               101,311               4,510               4.5% 1,213,510            1,224,918            (11,408)              -0.9%

Marketing expense 53,031                  25,718                  27,313            106.2% 539,583               522,116               17,467               3.3%

Professional service expense 461,686               342,417               119,269          34.8% 4,348,132            4,751,330            (403,198)            -8.5%

Claims and loss expense 12,632                  34,347                  (21,715)           -63.2% 195,957               474,883               (278,926)            -58.7%

Miscellaneous 1,364,103            956,470               407,633          42.6% 8,030,611            8,409,940            (379,329)            -4.5%

Total operating expense 2,601,162            2,361,718            239,444          10.1% 24,352,833          26,029,049          (1,676,216)         -6.4%

Net operating income (loss) 8,134,867            3,238,186            4,896,681       151.2% 27,107,426          24,804,406          2,303,020          9.3%

Note - minor rounding errors may occur

Iowa Finance Authority

Summary Financial Information

June 30, 2015

Housing Agency
Current Month Year to date
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     CONSOLIDATED                                          DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
                                                                                                       DATE RUN  07/23/2015 14:31:27

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                      176,515-     53,614- 329.23      774,527-     1013,330-  76.43     1013,330-     238,803-
ECONOMIC DEVELOPMENT BOND FEES               8,196-     14,584-  56.20      114,132-      175,000-  65.22      175,000-      60,868-
TG FEES                                    431,534-    439,052-  98.29     5463,327-     6285,096-  86.93     6285,096-     821,769-
LIHTC FEES                                   2,750-                .00     1111,770-     1150,000-  96.68     1150,000-      38,230-
COMPLIANCE FEES - LIHTC, HOME, & 1602       29,964-     31,000-  96.66      494,600-      470,463- 105.13      470,463-      24,137
SECTION 8 FEES                             203,753-    200,167- 101.79     2436,910-     2401,985- 101.45     2401,985-      34,925
MISC FEES                                  354,395-    319,903- 110.78     3904,003-     3863,168- 101.06     3863,168-      40,835
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                          1207,107-   1058,320- 114.06    14299,269-    15359,042-  93.10    15359,042-    1059,773-
 
INVESTMENT INTERST INCOME                  437,900-    361,751- 121.05     5479,658-     4113,898- 133.20     4113,898-    1365,760
GAIN OR LOSS ON SALE                       367,519-    279,231- 131.62     4746,110-     3350,772- 141.64     3350,772-    1395,338
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                       1429,201-   1411,761- 101.24    18474,024-    18503,869-  99.84    18503,869-      29,845-
LOAN INTEREST INCOME                      3288,035-   3422,194-  96.08    40589,642-    41360,145-  98.14    41360,145-     770,503-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     5522,655-   5474,937- 100.87    69289,434-    67328,684- 102.91    67328,684-    1960,750
 
BOND INTEREST EXPENSE                     4226,352    4520,964   93.48    51505,651     54216,332   95.00    54216,332     2710,681
COST OF ISSUANCE EXPENSE                                           .00     1598,064       797,785  200.31      797,785      800,279-
DISCOUNT / PREMIUM AMORT                  1159,557-    555,140- 208.88     9665,178-     6667,999- 144.95     6667,999-    2997,179
REMARKETING FEES                            11,085      15,690   70.65      150,286       188,280   79.82      188,280       37,994
LIQUIDITY FEES                              52,264      71,039   73.57      688,493       852,468   80.76      852,468      163,975
OTHER INTEREST COSTS                       361,898      38,010  952.11     1927,084       456,127  422.49      456,127     1470,957-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                    3492,042    4090,563   85.37    46204,400     49842,993   92.70    49842,993     3638,593
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                       2030,613-   1384,374- 146.68    23085,034-    17485,691- 132.02    17485,691-    5599,343
 
NET GRANT EXPENSE (INC)                   7495,999-   3141,774- 238.59    13823,545-    17673,517-  78.22    17673,517-    3849,972-
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                 2,309-     15,436-  14.96      252,408-      315,205-  80.08      315,205-      62,797-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                   10736,028-   5599,904- 191.72    51460,256-    50833,455- 101.23    50833,455-     626,801
                                         ===========================================================================================
 
OPERATING EXPENSES                        2601,161    2361,718  110.14    24352,839     26029,049   93.56    26029,049     1676,210
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                      8134,867-   3238,186- 251.22    27107,417-    24804,406- 109.28    24804,406-    2303,011
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                    4236,289                 .00     4255,299                   .00                  4255,299-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                3898,578-   3238,186- 120.39    22852,118-    24804,406-  92.13    24804,406-    1952,288-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     CONSOLIDATED                                         DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
                                                                                                       DATE RUN  07/23/2015 14:31:27

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                1207,107-   1058,320- 114.06    14299,272-    15359,042-  93.10    15359,042-    1059,770-
NET INTEREST INCOME                       2030,614-   1384,374- 146.68    23085,034-    17485,691- 132.02    17485,691-    5599,343
NET GRANT INCOME                          7495,999-   3141,774- 238.59    13823,545-    17673,517-  78.22    17673,517-    3849,972-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                 2,309-     15,436-  14.96      252,408-      315,205-  80.08      315,205-      62,797-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                   10736,029-   5599,904- 191.72    51460,259-    50833,455- 101.23    50833,455-     626,804
 
SALARY & BENEFITS                          562,218     876,053   64.18     9664,745     10357,098   93.32    10357,098      692,353
TRAVEL & EDUCATION                          41,670      24,707  168.66      360,295       281,645  127.93      281,645       78,650-
OFFICE SUPPLIES AND POSTAGE                 17,902      17,699  101.15      242,381       227,103  106.73      227,103       15,278-
TELEPHONE & DATA                            14,681       9,401  156.16      145,858       112,670  129.46      112,670       33,188-
FACILITIES                                  18,842      17,183  109.65      198,145       201,796   98.19      201,796        3,651
EQUIPMENT & SOFTWARE                        24,595      28,104   87.51      279,236       336,346   83.02      336,346       57,110
DEPRECIATION                                29,801      28,924  103.03      347,890       347,003  100.26      347,003          887-
STATE INDIRECT                               7,168       7,356   97.44       91,295        88,129  103.59       88,129        3,166-
MARKETING                                   53,032      25,718  206.21      310,494       317,116   97.91      317,116        6,622
MARKETING - CONFERENCE HOSTING                                     .00      229,089       205,000  111.75      205,000       24,089-
PS - ACCOUNTING                             63,960      14,467  442.11      352,001       173,582  202.79      173,582      178,419-
PS - LEGAL                                  55,066      22,677  242.83      337,835       277,201  121.87      277,201       60,634-
PS - COMPLIANCE                             33,180      19,298  171.93      255,212       231,576  110.21      231,576       23,636-
PS - LIHTC MARKET STUDY                                            .00      103,500       220,000   47.05      220,000      116,500
PS - BANKING                                39,249      42,115   93.19      463,926       491,405   94.41      491,405       27,479
PS - TG FIELD ISSUE FEE                    160,700     177,728   90.42     2030,660      2399,958   84.61     2399,958      369,298
PS - IT CONSULTING                          21,691      25,327   85.64      176,627       303,843   58.13      303,843      127,216
PS - MISC CONSULTING                         1,600      10,808   14.80       14,543       129,669   11.22      129,669      115,126
PS - S8 SERVICES                            13,775      13,849   99.47      165,334       166,180   99.49      166,180          846
PS - STATE AUDITOR                                                 .00       62,317        62,717   99.36       62,717          400
PS - MISC                                   72,465      16,148  448.76      386,175       295,199  130.82      295,199       90,976-
PROVISION FOR LOSSES                        12,632      34,347   36.78      195,957       474,883   41.26      474,883      278,926
MISC EXPENSES                             1356,935     949,114  142.97     7939,316      8321,811   95.40     8321,811      382,495
INDIRECT COST TRANSFER                                     695     .00                      7,119     .00        7,119        7,119
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                  2601,162    2361,718  110.14    24352,831     26029,049   93.56    26029,049     1676,218
 
NET OPERATING INCOME                      8134,867-   3238,186- 251.22    27107,428-    24804,406- 109.28    24804,406-    2303,022
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA                                      3480,664                 .00     3499,674                   .00                  3499,674-
OTHER NON-OPERATING                        755,625                 .00      755,625                   .00                   755,625-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                3898,578-   3238,186- 120.39    22852,129-    24804,406-  92.13    24804,406-    1952,277-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     CONSOLIDATED                                               BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/23/2015 08:58:20

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                         105,077,602.50        5,059,398.64-      100,018,203.86       93,516,482.32     106.95
CASH EQUIVALENTS                             238,555,742.48       74,424,532.96       312,980,275.44      369,246,818.73      84.76
INVESTMENTS                                  145,934,994.24        2,707,381.12       148,642,375.36      130,378,157.18     114.01
   INV FMVA                                    1,358,324.27          172,008.83-        1,186,315.44        1,709,065.21      69.41
MORTAGE BACKED SECURITIES                    370,854,697.60        1,477,281.63-      369,377,415.97      429,448,887.71      86.01
   MBS FMVA                                   35,301,427.46        3,308,654.74-       31,992,772.72       34,969,697.48      91.49
OTHER HOUSING LOANS                          146,899,961.96          319,248.51-      146,580,713.45      145,556,521.12     100.70
SRF LOANS                                  1,469,608,134.97       46,811,618.72-    1,422,796,516.25    1,395,279,760.44     101.97
INTEREST RECEIVABLE                           21,388,399.04       15,447,434.73-        5,940,964.31        6,368,480.31      93.29
CAPITAL ASSETS                                 5,446,703.47           12,720.93         5,459,424.40        5,312,064.98     102.77
PROVISION FOR ACCUMULATED DEPRECIATION         2,613,989.77-          29,800.48-        2,643,790.25-       2,295,899.83-    115.15
TRADE ACCOUNTS RECEIVABLE                        518,750.75          211,219.66-          307,531.09          489,403.45      62.84
OTHER ASSETS                                  39,345,387.74       13,770,361.13        53,115,748.87       36,269,067.50     146.45
DEFERRED OUTFLOWS                             33,422,070.13        3,127,334.45-       30,294,735.68        8,668,159.62     349.49
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                               2,611,098,206.84       14,950,995.75     2,626,049,202.59    2,654,916,666.22      98.91
                                         ===========================================================================================
 
BOND PAYABLE                               1,366,071,308.71-       3,151,308.00     1,362,920,000.71-   1,430,357,730.22-     95.29
INTEREST PAYABLE                              15,713,650.04-       3,920,440.87-       19,634,090.91-      22,581,751.09-     86.95
DEFERRED INCOME                                3,238,624.16-           7,363.83         3,231,260.33-       3,531,634.41-     91.49
REBATES OWED                                      40,209.33-                               40,209.33-          29,076.94-    138.29
RESERVE FOR LOSSES                             5,265,324.38-          21,798.21-        5,287,122.59-       5,531,976.77-     95.57
ACCOUNTS PAYABLE & OTHER CURR LIAB            34,792,827.81-       3,571,806.28        31,221,021.53-      25,861,776.44-    120.72
DERIVATIVE LIABILITY                          37,241,054.54-      13,368,526.23-       50,609,580.77-      37,241,054.54-    135.90
PENSION LIABILITY                                                  4,266,682.00-        4,266,682.00-
DEFERRED INFLOWS                                                   1,627,190.00-        1,627,190.00-
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                          1,462,362,998.97-      16,474,159.20-    1,478,837,158.17-   1,525,135,000.41-     96.96
 
FUND BALANCE                               1,129,781,665.81-       5,421,744.00     1,124,359,921.81-   1,100,866,254.04-    102.13
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                         18,953,542.06-       3,898,580.55-       22,852,122.61-      28,915,411.77-     79.03
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                           1,148,735,207.87-       1,523,163.45     1,147,212,044.42-   1,129,781,665.81-    101.54
 
TOTAL LIABILITIES AND NET ASSETS           2,611,098,206.84-      14,950,995.75-    2,626,049,202.59-   2,654,916,666.22-     98.91
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                 DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       HOUSING AGENCY                                                                                  DATE RUN  07/23/2015 15:07:05

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                                    1,112-    .00       84,392-       13,330- 633.10       13,330-      71,062
ECONOMIC DEVELOPMENT BOND FEES               8,196-     14,584-  56.20      114,132-      175,000-  65.22      175,000-      60,868-
TG FEES                                    431,534-    439,052-  98.29     5463,327-     6285,096-  86.93     6285,096-     821,769-
LIHTC FEES                                   2,750-                .00     1111,770-     1150,000-  96.68     1150,000-      38,230-
COMPLIANCE FEES - LIHTC, HOME, & 1602       29,964-     31,000-  96.66      494,600-      470,463- 105.13      470,463-      24,137
SECTION 8 FEES                             203,753-    200,167- 101.79     2436,910-     2401,985- 101.45     2401,985-      34,925
MISC FEES                                   52,298-     23,719- 220.49      339,627-      332,347- 102.19      332,347-       7,280
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                           728,495-    709,634- 102.66    10044,758-    10828,221-  92.76    10828,221-     783,463-
 
INVESTMENT INTERST INCOME                  339,300-    282,093- 120.28     4151,606-     3374,824- 123.02     3374,824-     776,782
GAIN OR LOSS ON SALE                       367,519-    279,231- 131.62     4746,110-     3350,772- 141.64     3350,772-    1395,338
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                       1429,201-   1411,761- 101.24    18474,024-    18503,869-  99.84    18503,869-      29,845-
LOAN INTEREST INCOME                       268,147-    322,777-  83.08     3588,684-     3866,145-  92.82     3866,145-     277,461-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     2404,167-   2295,862- 104.72    30960,424-    29095,610- 106.41    29095,610-    1864,814
 
BOND INTEREST EXPENSE                      969,043    1052,496   92.07    12695,070     13921,288   91.19    13921,288     1226,218
COST OF ISSUANCE EXPENSE                                           .00       50,000                   .00                    50,000-
DISCOUNT / PREMIUM AMORT                     8,419-     34,384-  24.49      508,714-      412,608- 123.29      412,608-      96,106
REMARKETING FEES                            11,085      15,690   70.65      150,286       188,280   79.82      188,280       37,994
LIQUIDITY FEES                              52,264      71,039   73.57      688,493       852,468   80.76      852,468      163,975
OTHER INTEREST COSTS                         2,500                 .00       30,416                   .00                    30,416-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                    1026,473    1104,841   92.91    13105,551     14549,428   90.08    14549,428     1443,877
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                       1377,694-   1191,021- 115.67    17854,873-    14546,182- 122.75    14546,182-    3308,691
 
NET GRANT EXPENSE (INC)                   1307,292     314,750  415.34     1912,264      3209,663   59.58     3209,663     1297,399
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                 2,310-     15,436-  14.97      252,408-      315,205-  80.08      315,205-      62,797-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     801,207-   1601,341-  50.03    26239,775-    22479,945- 116.73    22479,945-    3759,830
                                         ===========================================================================================
 
OPERATING EXPENSES                        1117,622    1310,978   85.25    15296,125     16558,748   92.37    16558,748     1262,623
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                       316,415     290,363- 108.97-   10943,650-     5921,197- 184.82     5921,197-    5022,453
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                    4164,204                 .00     4340,898                   .00                  4340,898-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                4480,619     290,363-1543.11-    6602,752-     5921,197- 111.51     5921,197-     681,555
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       HOUSING AGENCY                                                                                  DATE RUN  07/23/2015 15:07:05

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 728,495-    709,634- 102.66    10044,761-    10828,221-  92.76    10828,221-     783,460-
NET INTEREST INCOME                       1377,694-   1191,021- 115.67    17854,872-    14546,182- 122.75    14546,182-    3308,690
NET GRANT INCOME                          1307,292     314,750  415.34     1912,264      3209,663   59.58     3209,663     1297,399
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                 2,310-     15,436-  14.97      252,408-      315,205-  80.08      315,205-      62,797-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     801,207-   1601,341-  50.03    26239,777-    22479,945- 116.73    22479,945-    3759,832
 
SALARY & BENEFITS                          498,202     814,862   61.14     9019,939      9631,939   93.65     9631,939      612,000
TRAVEL & EDUCATION                          39,949      24,207  165.03      354,910       275,645  128.76      275,645       79,265-
OFFICE SUPPLIES AND POSTAGE                 17,758      17,159  103.49      236,431       220,623  107.17      220,623       15,808-
TELEPHONE & DATA                            14,186       9,041  156.91      140,440       108,350  129.62      108,350       32,090-
FACILITIES                                  18,098      16,483  109.80      190,286       193,396   98.39      193,396        3,110
EQUIPMENT & SOFTWARE                        24,310      27,964   86.93      276,961       334,666   82.76      334,666       57,705
DEPRECIATION                                25,044      23,864  104.94      291,210       286,283  101.72      286,283        4,927-
STATE INDIRECT                               6,872       7,066   97.25       87,745        84,649  103.66       84,649        3,096-
MARKETING                                   52,646      22,698  231.94      289,684       280,876  103.14      280,876        8,808-
MARKETING - CONFERENCE HOSTING                                     .00      229,089       205,000  111.75      205,000       24,089-
PS - ACCOUNTING                             63,529      14,027  452.91      346,643       168,302  205.96      168,302      178,341-
PS - LEGAL                                  27,475      17,307  158.75      226,994       212,761  106.69      212,761       14,233-
PS - COMPLIANCE                             33,180      19,298  171.93      255,212       231,576  110.21      231,576       23,636-
PS - LIHTC MARKET STUDY                                            .00      103,500       220,000   47.05      220,000      116,500
PS - BANKING                                15,733      19,415   81.04      214,484       229,858   93.31      229,858       15,374
PS - TG FIELD ISSUE FEE                    160,700     177,728   90.42     2030,660      2399,958   84.61     2399,958      369,298
PS - IT CONSULTING                          21,691      25,217   86.02      176,161       302,523   58.23      302,523      126,362
PS - MISC CONSULTING                         1,600      10,808   14.80       14,543       129,669   11.22      129,669      115,126
PS - S8 SERVICES                            13,775      13,849   99.47      165,334       166,180   99.49      166,180          846
PS - STATE AUDITOR                                                 .00       62,317        62,717   99.36       62,717          400
PS - MISC                                   72,465      13,648  530.96      376,675       292,699  128.69      292,699       83,976-
PROVISION FOR LOSSES                        12,632      34,347   36.78      200,957       499,883   40.20      499,883      298,926
MISC EXPENSES                                4,028      11,047   36.46       79,602       131,067   60.73      131,067       51,465
INDIRECT COST TRANSFER                       6,250-      9,057-  69.01       73,660-      109,872-  67.04      109,872-      36,212-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                  1117,623    1310,978   85.25    15296,117     16558,748   92.37    16558,748     1262,631
 
NET OPERATING INCOME                       316,416     290,363- 108.97-   10943,660-     5921,197- 184.82     5921,197-    5022,463
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA                                      3408,579                 .00     3585,273                   .00                  3585,273-
OTHER NON-OPERATING                        755,625                 .00      755,625                   .00                   755,625-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                4480,620     290,363-1543.11-    6602,762-     5921,197- 111.51     5921,197-     681,565
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                      BALANCE SHEET                        REPORT #          GLR66202-13
       HOUSING AGENCY                                            MANAGEMENT BASIS                      DATE RUN  07/23/2015 08:58:20

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          40,191,560.51          362,660.14        40,554,220.65       31,597,984.73     128.34
CASH EQUIVALENTS                             108,034,756.50        2,083,481.41       110,118,237.91      134,604,238.40      81.81
INVESTMENTS                                   21,795,933.48        1,034,752.19-       20,761,181.29       19,651,910.19     105.64
   INV FMVA                                    1,044,260.84           99,924.85-          944,335.99        1,552,685.14      60.82
MORTAGE BACKED SECURITIES                    370,854,697.60        1,477,281.63-      369,377,415.97      429,448,887.71      86.01
   MBS FMVA                                   35,301,427.46        3,308,654.74-       31,992,772.72       34,969,697.48      91.49
OTHER HOUSING LOANS                          146,899,961.96          319,248.51-      146,580,713.45      145,556,521.12     100.70
SRF LOANS
INTEREST RECEIVABLE                            2,586,241.64          101,453.03-        2,484,788.61        2,729,473.81      91.04
CAPITAL ASSETS                                 5,314,203.47           12,720.93         5,326,924.40        5,179,564.98     102.85
PROVISION FOR ACCUMULATED DEPRECIATION         2,510,934.09-          26,119.92-        2,537,054.01-       2,233,330.31-    113.60
TRADE ACCOUNTS RECEIVABLE                        211,473.50            7,626.50-          203,847.00          145,278.93     140.31
OTHER ASSETS                                  36,316,898.97       16,450,838.67        52,767,737.64       35,906,016.39     146.96
DEFERRED OUTFLOWS                              6,359,685.93        2,767,936.25-        3,591,749.68        5,500,915.48      65.29
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                 772,400,167.77        9,766,703.53       782,166,871.30      844,609,844.05      92.61
                                         ===========================================================================================
 
BOND PAYABLE                                 362,159,529.39-       2,000,169.90       360,159,359.49-     446,709,982.74-     80.62
INTEREST PAYABLE                               3,713,055.86-         663,132.33-        4,376,188.19-       5,879,372.63-     74.43
DEFERRED INCOME                                3,238,624.16-           7,363.83         3,231,260.33-       3,531,634.41-     91.49
REBATES OWED                                      40,209.33-                               40,209.33-          29,076.94-    138.29
RESERVE FOR LOSSES                             5,265,324.38-          21,798.21-        5,287,122.59-       5,531,976.77-     95.57
ACCOUNTS PAYABLE & OTHER CURR LIAB            28,652,055.34-       1,729,274.09-       30,381,329.43-      24,679,806.03-    123.10
DERIVATIVE LIABILITY                          37,241,054.54-      13,368,526.23-       50,609,580.77-      37,241,054.54-    135.90
PENSION LIABILITY                                                  4,266,682.00-        4,266,682.00-
DEFERRED INFLOWS                                                   1,627,190.00-        1,627,190.00-
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                            440,309,853.00-      19,669,069.13-      459,978,922.13-     523,602,904.06-     87.85
 
FUND BALANCE                                 321,006,939.99-       5,421,744.00       315,585,195.99-     316,440,359.79-     99.73
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                         11,083,374.78-       4,480,621.60         6,602,753.18-       4,566,580.20-    144.59
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             332,090,314.77-       9,902,365.60       322,187,949.17-     321,006,939.99-    100.37
 
TOTAL LIABILITIES AND NET ASSETS             772,400,167.77-       9,766,703.53-      782,166,871.30-     844,609,844.05-     92.61
                                         ===========================================================================================

9



PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                    DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       INDENTURES                                                                                      DATE RUN  07/23/2015 08:58:20

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                      176,515-     52,502- 336.21      690,135-     1000,000-  69.01     1000,000-     309,865-
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES                                  302,098-    296,184- 102.00     3564,376-     3530,821- 100.95     3530,821-      33,555
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                           478,613-    348,686- 137.26     4254,511-     4530,821-  93.90     4530,821-     276,310-
 
INVESTMENT INTERST INCOME                   98,601-     79,658- 123.78     1328,052-      739,074- 179.69      739,074-     588,978
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                                                .00                                .00
LOAN INTEREST INCOME                      3019,888-   3099,417-  97.43    37000,958-    37494,000-  98.69    37494,000-     493,042-
OTHER INTEREST INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     3118,489-   3179,075-  98.09    38329,010-    38233,074- 100.25    38233,074-      95,936
 
BOND INTEREST EXPENSE                     3257,309    3468,468   93.91    38810,580     40295,044   96.32    40295,044     1484,464
COST OF ISSUANCE EXPENSE                                           .00     1548,064       797,785  194.05      797,785      750,279-
DISCOUNT / PREMIUM AMORT                  1151,138-    520,756- 221.05     9156,464-     6255,391- 146.38     6255,391-    2901,073
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS                       359,399      38,010  945.54     1896,668       456,127  415.82      456,127     1440,541-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                    2465,570    2985,722   82.58    33098,848     35293,565   93.78    35293,565     2194,717
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        652,919-    193,353- 337.68     5230,162-     2939,509- 177.93     2939,509-    2290,653
 
NET GRANT EXPENSE (INC)                   8803,292-   3456,524- 254.69    15735,810-    20883,180-  75.35    20883,180-    5147,370-
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9934,824-   3998,563- 248.46    25220,483-    28353,510-  88.95    28353,510-    3133,027-
                                         ===========================================================================================
 
OPERATING EXPENSES                        1483,538    1050,740  141.19     9056,713      9470,301   95.63     9470,301      413,588
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                      8451,286-   2947,823- 286.70    16163,770-    18883,209-  85.60    18883,209-    2719,439-
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      72,084                 .00       85,599-                  .00                    85,599
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8379,202-   2947,823- 284.25    16249,369-    18883,209-  86.05    18883,209-    2633,840-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                   DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       INDENTURES                                                                                      DATE RUN  07/23/2015 08:58:20

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 478,613-    348,686- 137.26     4254,511-     4530,821-  93.90     4530,821-     276,310-
NET INTEREST INCOME                        652,919-    193,353- 337.68     5230,161-     2939,509- 177.93     2939,509-    2290,652
NET GRANT INCOME                          8803,292-   3456,524- 254.69    15735,810-    20883,180-  75.35    20883,180-    5147,370-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9934,824-   3998,563- 248.46    25220,482-    28353,510-  88.95    28353,510-    3133,028-
 
SALARY & BENEFITS                           64,016      61,191  104.62      644,806       725,159   88.92      725,159       80,353
TRAVEL & EDUCATION                           1,720         500  344.00        5,384         6,000   89.73        6,000          616
OFFICE SUPPLIES AND POSTAGE                    144         540   26.67        5,950         6,480   91.82        6,480          530
TELEPHONE & DATA                               495         360  137.50        5,418         4,320  125.42        4,320        1,098-
FACILITIES                                     744         700  106.29        7,859         8,400   93.56        8,400          541
EQUIPMENT & SOFTWARE                           286         140  204.29        2,275         1,680  135.42        1,680          595-
DEPRECIATION                                 4,757       5,060   94.01       56,680        60,720   93.35       60,720        4,040
STATE INDIRECT                                 296         290  102.07        3,549         3,480  101.98        3,480           69-
MARKETING                                      385       3,020   12.75       20,809        36,240   57.42       36,240       15,431
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                                431         440   97.95        5,357         5,280  101.46        5,280           77-
PS - LEGAL                                  27,591       5,370  513.80      110,840        64,440  172.00       64,440       46,400-
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                23,516      22,700  103.59      249,441       261,547   95.37      261,547       12,106
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                         110     .00          465         1,320   35.23        1,320          855
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                2,500     .00        9,500         2,500  380.00        2,500        7,000-
PROVISION FOR LOSSES                                               .00        5,000-       25,000-  20.00       25,000-      20,000-
MISC EXPENSES                             1352,907     938,067  144.22     7859,713      8190,744   95.96     8190,744      331,031
INDIRECT COST TRANSFER                       6,250       9,752   64.09       73,660       116,991   62.96      116,991       43,331
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                  1483,538    1050,740  141.19     9056,706      9470,301   95.63     9470,301      413,595
 
NET OPERATING INCOME                      8451,286-   2947,823- 286.70    16163,776-    18883,209-  85.60    18883,209-    2719,433-
 
INTERAGENCY GRANTS
FMVA                                        72,084                 .00       85,599-                  .00                    85,599
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8379,202-   2947,823- 284.25    16249,375-    18883,209-  86.05    18883,209-    2633,834-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                         BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/23/2015 08:58:20

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          64,886,041.99        5,422,058.78-       59,463,983.21       61,918,497.59      96.04
CASH EQUIVALENTS                             130,520,985.98       72,341,051.55       202,862,037.53      234,642,580.33      86.46
INVESTMENTS                                  124,139,060.76        3,742,133.31       127,881,194.07      110,726,246.99     115.49
   INV FMVA                                      314,063.43           72,083.98-          241,979.45          156,380.07     154.74
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS
SRF LOANS                                  1,469,608,134.97       46,811,618.72-    1,422,796,516.25    1,395,279,760.44     101.97
INTEREST RECEIVABLE                           18,802,157.40       15,345,981.70-        3,456,175.70        3,639,006.50      94.98
CAPITAL ASSETS                                   132,500.00                               132,500.00          132,500.00     100.00
PROVISION FOR ACCUMULATED DEPRECIATION           103,055.68-           3,680.56-          106,736.24-          62,569.52-    170.59
TRADE ACCOUNTS RECEIVABLE                        307,277.25          203,593.16-          103,684.09          344,124.52      30.13
OTHER ASSETS                                   3,028,488.77        2,680,477.54-          348,011.23          363,051.11      95.86
DEFERRED OUTFLOWS                             27,062,384.20          359,398.20-       26,702,986.00        3,167,244.14     843.10
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                               1,838,698,039.07        5,184,292.22     1,843,882,331.29    1,810,306,822.17     101.85
                                         ===========================================================================================
 
BOND PAYABLE                               1,003,911,779.32-       1,151,138.10     1,002,760,641.22-     983,647,747.48-    101.94
INTEREST PAYABLE                              12,000,594.18-       3,257,308.54-       15,257,902.72-      16,702,378.46-     91.35
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             6,140,772.47-       5,301,080.37           839,692.10-       1,181,970.41-     71.04
DERIVATIVE LIABILITY
PENSION LIABILITY
DEFERRED INFLOWS
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                          1,022,053,145.97-       3,194,909.93     1,018,858,236.04-   1,001,532,096.35-    101.73
 
FUND BALANCE                                 808,774,725.82-                          808,774,725.82-     784,425,894.25-    103.10
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                          7,870,167.28-       8,379,202.15-       16,249,369.43-      24,348,831.57-     66.74
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             816,644,893.10-       8,379,202.15-      825,024,095.25-     808,774,725.82-    102.01
 
TOTAL LIABILITIES AND NET ASSETS           1,838,698,039.07-       5,184,292.22-    1,843,882,331.29-   1,810,306,822.17-    101.85
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                  Grant Income by Source                   REPORT #          GLR66203-88
       HOUSING AGENCY                                                                                  DATE RUN  07/22/2015 10:56:23

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
Grant Income - Private Funds
  Rural Home DPA (FHLB)                                            .00                                .00
  Real Estate Owned DPA (FHLB)                                     .00                                .00
                                         -------------------------------------------------------------------------------------------
Total Private Sector Funds                                         .00                                .00
 
Grant Income - State Funds
  Approp, RETA Int, RETT                    87,178-                .00     6982,242-     6710,750- 104.05     6710,750-     271,492
  HCBS Rent Subsidy                         62,347-     54,834- 113.70      658,000-      658,000- 100.00      658,000-
  Military DPA                             156,225-    208,334-  74.99     2189,037-     2500,000-  87.56     2500,000-     310,963-
  Shelter Assistance Fund                                          .00                                .00
  Aftercare Rent Subsidy                     6,949-      4,000- 173.73       96,760-       48,000- 201.58       48,000-      48,760
  Wastewater Treatment Grants                                      .00                                .00
  Jumpstart                                                        .00                                .00
  IJOBS - FY10 Programs                   1499,819-                .00     6304,803-                  .00                  6304,803
  IJOBS - Administration                                           .00                                .00
  IJOBS - FY11 Programs                               1100,000-    .00      135,480-    13200,000-   1.03    13200,000-   13064,520-
  Iowans Helping Iowans                                            .00                                .00
  Mortgage Settlement Funds                 27,939     189,600-  14.74-    1046,915-     1137,600-  92.03     1137,600-      90,685-
  Misc State Funds                                       1,000-    .00      104,206-       62,000- 168.07       62,000-      42,206
                                         -------------------------------------------------------------------------------------------
Total State Funds                         1784,579-   1557,768- 114.56    17517,443-    24316,350-  72.04    24316,350-    6798,907-
 
Grant Income - Federal Funds
  Hsg Ops Persons with Aids (14.241)         1,915-     35,000-   5.47      466,275-      371,088- 125.65      371,088-      95,187
  Rural Comm Dev Initiative (10.446)                               .00                                .00
  Emergency Shelter Grant Prog (14.231)    151,707-    100,000- 151.71     2271,184-     1834,049- 123.83     1834,049-     437,135
  HSG Counseling Assistance (14.169)                               .00                                .00
  Shelter Care Plus (14.238)                                       .00                                .00
  National Foreclosue Mit. (21.000)         67,070     260,587-  25.74-     255,042-      582,700-  43.77      582,700-     327,658-
  LIHTC S1602 (21.XXX)                                             .00                                .00
  TCAP (14.258)                                                    .00                                .00
  Homelessness Prevention (14.257)                                 .00                                .00
  HOME (14.239)                            701,486-    518,894- 135.19    11336,412-     6226,728- 182.06     6226,728-    5109,684
  SSBG (93.667)                                                    .00                                .00
  CDBG (14.228)                                                    .00                                .00
  Grant Income - Misc Fed Funds
                                         -------------------------------------------------------------------------------------------
Total Federal Funds                        788,038-    914,481-  86.17    14328,913-     9014,565- 158.95     9014,565-    5314,348
 
Total Grant Income                        2572,617-   2472,249- 104.06    31846,356-    33330,915-  95.55    33330,915-    1484,559-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                 Grant Expense by Source                   REPORT #          GLR66203-87
       HOUSING AGENCY                                                                                  DATE RUN  07/22/2015 10:56:23

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
Grant Expense - IFA Funds
  Serv Acq Fee / Release Premium            16,936-                .00      138,391-                  .00                   138,391
  FirstHome Plus                           247,027     338,446   72.99     3494,347      4027,400   86.76     4027,400      533,053
  Misc IFA Grants                           10,528       4,200  250.67       82,918        50,400  164.52       50,400       32,518-
                                         -------------------------------------------------------------------------------------------
Total IFA Grants                           240,619     342,646   70.22     3438,874      4077,800   84.33     4077,800      638,926
 
Grant Expense - Private Funds
  Rural Home DPA (FHLB)                                            .00                                .00
  Real Estate Owned DPA (FHLB)                                     .00                                .00
                                         -------------------------------------------------------------------------------------------
Total Private Sector Grant Funds                                   .00                                .00
 
Grant Expense - State Funds
  State Housing Trust Fund                 745,341     350,000  212.95     6857,314      6000,000  114.29     6000,000      857,314-
  HCBS Rent Subsidy                         62,913      50,993  123.38      628,492       611,907  102.71      611,907       16,585-
  Military DPA                             156,225     208,334   74.99     2189,037      2500,000   87.56     2500,000      310,963
  Shelter Assistance Fund                   54,519                 .00      936,347       767,668  121.97      767,668      168,679-
  Aftercare Rent Subsidy                     6,949       4,000  173.73       96,760        48,000  201.58       48,000       48,760-
  Wastewater Treatment Grants                                      .00                                .00
  Jumpstart                                                        .00                                .00
  IJOBS - FY10 Programs                   1499,819                 .00     6304,803                   .00                  6304,803-
  IJOBS - FY11 Programs                               1100,000     .00      135,480     13200,000    1.03    13200,000    13064,520
  Iowans Helping Iowans                                            .00                                .00
  Mortgage Settlement Fund                   1,993      88,168    2.26      967,029      1058,000   91.40     1058,000       90,971
  Misc State Funds                                                 .00                                .00
                                         -------------------------------------------------------------------------------------------
Total State Funds                         2527,759    1801,495  140.31    18115,262     24185,575   74.90    24185,575     6070,313
 
Grant Expense - Federal Funds
  Telework & AFP (84.235T & 84.224C)                               .00                                .00
  Hsg Ops Persons with Aids (14.241)           718      35,000    2.05      451,730       371,088  121.73      371,088       80,642-
  Rural Comm Dev Initiative (10.446)                               .00                                .00
  Emergency Shelter Grant Prog (14.231)    134,730      96,500  139.62     2148,851      1769,857  121.41     1769,857      378,994-
  HSG Counseling Assistance (14.169)                               .00                                .00
  Shelter Care Plus (14.238)                                       .00                                .00
  National Foreclosure Mit. (21.000)                    44,352     .00      348,870       532,202   65.55      532,202      183,332
  LIHTC S1602 (21.XXX)                                             .00                                .00
  TCAP  (14.258)                                                   .00                                .00
  Homeless Prev & RR (14.257)                                      .00                                .00
  HOME (14.239)                            976,083     467,006  209.01     9255,032      5604,056  165.15     5604,056     3650,976-
  SSBG (93.667)                                                    .00                                .00
  CDBG (14.228)                                                    .00                                .00
                                         -------------------------------------------------------------------------------------------
Total Federal Funds                       1111,531     642,858  172.90    12204,483      8277,203  147.45     8277,203     3927,280-
 
Total Grant Expense                       3879,909    2786,999  139.21    33758,619     36540,578   92.39    36540,578     2781,959
                                         ===========================================================================================
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Additions (Red) Total

I-JOBS Local Infrastructure - $165,000,000
City of Cedar Rapids - 6th St SW Reconstruction 109 $3,309,375 374,908 (144,784) (230,123) $0
City of Palo - Fire Station NC08/303 $500,000 338,632 0 (338,632) $0

Subtotal $165,000,002 $2,456,796 ($1,888,041) ($568,756) $0
I-JOBS Water Quality Financial Assist. - $55,000,000

Small Community $35,000,000 6,304,804 0 (6,304,804) $0

                Subtotal $55,000,000 $6,304,804 $0 ($6,304,804) $0
I-JOBS Targeted Disaster Relief - $30,900,000

City of Belmond 491 $600,000 135,480 0 (135,480) $0

               Subtotal $30,900,000 $135,480 $0 ($135,480) ($0)
Local Housing Trust Fund Grant (FY12) - $4,858,252

Great River Housing, Inc. 12-23 $252,719 57,912 0 (57,912) $0

                  Subtotal $4,858,252 $57,912 $0 ($57,912) $0
Local Housing Trust Fund Grant (FY13) - $5,469,749

Floyd County Housing Trust Fund 13-04 $46,303 0 0 0 $0
NIACOG Housing Trust Fund Inc 13-05 $74,151 5,048 0 (5,048) $0
Northwest Iowa Regional Housing Trust Fund Inc 13-06 $271,707 253,396 0 (222,134) $31,262
Southern Iowa COG Housing Trust Fund 13-07 $244,115 244,115 0 (244,115) $0
Northeast Iowa Regional Housing Trust Fund 13-08 $238,081 63,444 0 (63,444) $0
Region 6 Housing Trust Fund 13-09 $269,863 54,365 0 (54,365) $0
Fayette County Local Housing Trust Fund 13-10 $50,880 11,871 0 (11,871) $0
Iowa Northland Regional Housing Council LHTF 13-11 $283,417 69,426 0 (69,426) $0
Southwest Iowa Housing Trust Fund Inc 13-13 $296,151 109,311 0 (109,311) $0
Homeward Housing Trust Fund 13-14 $291,249 0 0 0 $0
Scott County Housing Council 13-15 $382,969 19,691 0 (19,691) $0
Clay County Local Housing Trust Fund Inc 13-16 $46,667 36,002 0 (24,729) $11,273
City of Dubuque Housing Trust Fund 13-17 $147,637 108,357 0 (108,357) $0
Polk County Housing Trust Fund 13-18 $550,640 0 0 0 $0
AHEAD Regional Housing Trust Fund 13-19 $165,600 81,116 0 (81,116) $0
COG Housing Inc 13-20 $249,671 0 0 0 $0
Great River Housing Inc 13-21 $282,719 217,719 0 (188,575) $29,144
Council Bluffs Housing Trust Fund Inc 13-22 $152,230 102,230 0 (92,230) $10,000
East Central Iowa Housing Trust Fund 13-23 $259,773 185,254 0 (185,254) $0
Housing Trust Fund of Johnson County 13-24 $250,882 69,171 0 (69,171) $0
Housing Fund for Linn County 13-25 $331,226 260,214 0 (260,214) $0
Dallas County Local Housing Trust Fund Inc 13-26 $152,036 11,295 0 (11,295) $0
Sioux City Housing Trust Fund Inc 13-27 $172,684 54,564 0 (54,564) $0
Chariton Valley Regional Housing Trust Fund Inc 13-28 $212,431 95,028 0 (46,008) $49,019

                  Subtotal $5,423,082 $2,051,618 $0 ($1,920,919) $130,698
Local Housing Trust Fund Grant (FY14) $7,514,816

Sioux City Housing Trust Fund Inc 14-04 $234,697 $234,697 0 (189,703) $44,994
City of Dubuque Housing Trust Fund 14-05 $190,865 190,865 0 (47,889) $142,976
Northwest Iowa Regional Housing Trust Fund Inc 14-06 $344,237 344,237 0 (84,988) $259,249
Floyd County Housing Trust Fund 14-07 $58,530 0 0 0 $0
Southwest Iowa Housing Trust Fund Inc 14-08 $387,014 387,014 0 (187,572) $199,442
Region 6 Housing Trust Fund 14-09 $341,010 341,010 0 (238,018) $102,992
AHEAD Regional Housing Trust Fund 14-10 $176,235 176,235 0 (176,235) $0
Southern Iowa COG Housing Trust Fund 14-11 $295,951 295,951 0 (91,093) $204,858
Homeward Housing Trust Fund 14-12 $378,436 246,825 0 (246,825) $0
COG Housing Inc 14-13 $305,674 193,944 0 (193,944) $0
Scott County Housing Council 14-14 $538,946 339,873 0 (290,331) $49,541
NIACOG Housing Trust Fund Inc 14-15 $107,264 0 0 0 $0
Northeast Iowa Regional Housing Trust Fund 14-16 $285,392 269,881 0 (100,263) $169,618
Council Bluffs Housing Trust Fund Inc 14-17 $198,903 198,903 0 (67,948) $130,955
Fayette County Local Housing Trust Fund 14-18 $66,540 66,540 0 (53,260) $13,280
Iowa Northland Regional Housing Council LHTF 14-19 $364,730 328,257 0 (219,071) $109,186
Western Iowa Community Improvement Regional Housing Trust Fund 14-20 $302,537 260,243 0 (140,882) $119,361
Polk County Housing Trust Fund 14-21 $867,333 690,776 0 (537,900) $152,876
Clay County Local Housing Trust Funds Inc 14-22 $59,167 59,167 0 (6,460) $52,707
Great River Housing Inc 14-23 $363,508 363,508 0 (72,747) $290,761
Waterloo Housing Trust Fund 14-24 $90,000 84,000 0 (73,802) $10,198
Housing Trust Fund of Johnson County 14-25 $349,044 314,140 0 (82,377) $231,763
East Central Iowa Housing Trust Fund 14-26 $323,353 323,353 0 (232,657) $90,696
Housing Fund for Linn County 14-27 $489,646 489,646 0 (71,691) $417,955
Dallas County Local Housing Trust Fund Inc 14-28 $155,300 155,300 0 (155,300) $0
Chariton Valley Regional Housing Trust Fund Inc 14-29 $240,504 240,504 0 (116,694) $123,810

                  Subtotal $7,514,816 $6,594,868 $0 ($3,677,649) $2,917,219
Local Housing Trust Fund Grant (FY15) $7,372,535

Northwest Iowa Regional Housing Trust Fund Inc 15-03 $339,392 $0 339,392 0 $339,392

Iowa Finance Authority
Housing Agency Grant Commitments

Grant Program Grant #
Original 

Commitment Balance 06/30/2014
FY15 FY15 Payments Commitment

 Balance
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Additions (Red) Total

Iowa Finance Authority
Housing Agency Grant Commitments

Grant Program Grant #
Original 

Commitment Balance 06/30/2014
FY15 FY15 Payments Commitment

 Balance

NIACOG Housing Trust Fund Inc 15-04 $94,019 $0 94,019 (66,828) $27,191
Floyd County Housing Trust Fund 15-05 $53,639 $0 53,639 (53,639) $0
AHEAD Regional Housing Trust Fund 15-06 $322,440 $0 322,440 (190,614) $131,826
Sioux City Housing Trust Fund Inc 15-07 $209,892 $0 209,892 0 $209,892
Southern Iowa COG Housing Trust Fund 15-08 $275,217 $0 275,217 0 $275,217
Waterloo Housing Trust Fund 15-09 $108,135 $0 108,135 (10,813) $97,322
Eastern Iowa Regional Housing Corporation Housing Trust Fund 15-10 $379,802 $0 379,802 (73,118) $306,684
City of Dubuque Housing Trust Fund 15-11 $173,574 $0 173,574 0 $173,574
Region 6 Housing Trust Fund 15-12 $312,551 $0 312,551 (31,255) $281,296
Southwest Iowa Housing Trust Fund Inc 15-13 $350,669 $0 350,669 0 $350,669
Fayette County Local Housing Trust Fund 15-14 $60,276 $0 60,276 0 $60,276
Northeast Iowa Regional Housing Trust Fund 15-15 $266,467 $0 266,467 (26,475) $239,992
Homeward Housing Trust Fund 15-16 $343,561 $0 343,561 (130,475) $213,086
Clay County Local Housing Trust Fund Inc 15-17 $54,167 $0 54,167 0 $54,167
Chariton Valley Regional Housing Trust Fund Inc 15-18 $229,275 $0 229,275 0 $229,275
Scott County Housing Council 15-19 $476,555 $0 476,555 (136,251) $340,304
COG Housing Inc 15-20 $283,273 $0 283,273 (64,906) $218,367
Council Bluffs Housing Trust Fund Inc 15-21 $180,234 $0 180,234 0 $180,234
Polk County Housing Trust Fund 15-22 $797,159 $0 797,159 0 $797,159
Dallas County Local Housing Trust Fund Inc 15-23 $84,189 $0 84,189 0 $84,189
Iowa Northland Regional Housing Council LHTF 15-24 $332,205 $0 332,205 (43,020) $289,185
East Central Iowa Housing Trust Fund 15-25 $297,921 $0 297,921 0 $297,921
Housing Fund for Linn County 15-26 $426,278 $0 426,278 0 $426,278
Housing Trust Fund of Johnson County 15-27 $309,779 $0 309,779 0 $309,779
Western Iowa Community Improvement Regional Housing Trust Fund 15-28 $280,673 $0 280,673 0 $280,673
Great River Housing Inc 15-29 $331,193 $0 331,193 0 $331,193

                  Subtotal $7,372,535 $0 $7,372,535 ($827,394) $6,545,141
Project Based Grant

City of Keokuk 11-34 $50,000 43,440 (25,000) (18,440) $0

Subtotal $923,800 $43,440 ($25,000) ($18,440) $0
Project Based Grant (FY13) - $350,000

Habitat for Humanity of North Central Iowa 13-31 $50,000 50,000 0 (25,000) $25,000

Subtotal $300,000 $50,000 $0 ($25,000) $25,000
Project Based Grant (FY14) - $500,000

Habitat for Humanity of Marion County Inc 14-03 $25,000 25,000 0 (25,000) $0
Habitat for Humanity of Boone and Greene Counties Inc 14-32 $30,000 30,000 0 (30,000) $0
Habitat for Humanity of Central Iowa 14-33 $50,000 50,000 0 (50,000) $0
Mosaic 14-34 $50,000 50,000 0 (50,000) $0
Mid-Step Services Inc 14-35 $50,000 50,000 0 (50,000) $0
Iowa Heartland Habitat for Humanity 14-36 $50,000 50,000 0 (50,000) $0

Subtotal $429,000 $255,000 $0 ($255,000) $0
Project Based Grant (FY15) - $350,000

Habitat for Humanity of Boone and Greene Counties Inc 15-01 $20,000 0 20,000 0 $20,000
Habitat for Humanity of Marion County Inc 15-02 $50,000 0 50,000 (25,000) $25,000
Northeast Iowa Community Action Corporation 15-30 $50,000 0 50,000 0 $50,000
NeighborWorks Home Solutions 15-32 $50,000 0 50,000 0 $50,000
Hope Haven Inc 15-33 $50,000 0 50,000 (50,000) $0
Heart of Iowa Habitat for Humanity 15-34 $35,000 0 35,000 0 $35,000

Subtotal $255,000 $0 $255,000 ($75,000) $180,000
Shelter Assistance Fund (2014)- $945,385

Area Substance Abuse Council $79,200 24,217 0 (24,217) $0
Center for Siouxland $36,000 29,567 0 (29,567) $0
Central Iowa Shelter & Services $80,000 80,000 0 (80,000) $0
Children & Families of Iowa $28,000 14,133 0 (14,133) $0
Community Housing Initiatives Inc $11,900 8,168 (341) (7,827) $0
Cottage Grove Avenue Presbyterian Church $36,000 21,000 0 (21,000) $0
Council on Sexual Assault & Domestic Violence $32,000 17,016 0 (17,016) $0
Crisis Intervention Services - NIAD Center for Human Development $56,902 45,584 0 (45,584) $0
Des Moines Area Religious Council $28,000 0 0 0 $0
Dubuque Community YMCA/YWCA $36,000 26,121 0 (26,121) $0
Family Crisis Centers $36,000 16,695 0 (16,695) $0
Family Promise of Greater Des Moines $18,000 9,272 0 (9,272) $0
Fort Dodge Housing Agency $38,785 38,785 (1,718) (37,067) $0
Foundation 2 $54,000 36,238 0 (36,238) $0
Francis Lauer Youth Services Inc $28,000 16,750 0 (16,750) $0
Hawkeye Area Community Action Program Inc $85,000 85,000 0 (85,000) $0
Muscatine Center for Social Action $28,000 8,000 0 (8,000) $0
Opening Doors $32,000 21,065 0 (21,065) $0
Pathway Living Center $54,000 20,152 0 (20,152) $0
Project Concern Inc $27,318 17,174 0 (17,174) $0
Shesler Hall $14,000 4,797 0 (4,797) $0
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Additions (Red) Total

Iowa Finance Authority
Housing Agency Grant Commitments

Grant Program Grant #
Original 

Commitment Balance 06/30/2014
FY15 FY15 Payments Commitment

 Balance

The Salvation Army - Davenport $28,000 18,503 0 (18,503) $0
The Salvation Army - Waterloo/Cedar Falls $28,000 28,000 0 (28,000) $0
Willis Dady Emergency Shelter $26,600 11,921 0 (11,921) $0
Youth Emergency Services & Shelter $23,680 14,011 0 (14,011) $0
Institute for Community Alliances $46,800 0 40,132 (40,132) $0
Iowa Finance Authority $18,908 12,187 0 (12,187) $0

                  Subtotal $1,011,093 $624,357 $38,072 ($662,429) $0
Shelter Assistance Fund (2015)

Beacon of Life $30,000 0 30,000 (7,500) $22,500
Catholic Council for Social Concern - Catholic Charities $37,500 0 37,500 (18,776) $18,724
Community Action Agency of Siouxland $34,121 0 34,121 (5,506) $28,615
Community Housing Initiatives Inc $14,000 0 14,000 (5,560) $8,440
Community Kitchen of North Iowa $29,250 0 29,250 (9,915) $19,335
Council on Sexual Assault & Domestic Violence $42,075 0 42,075 (6,864) $35,211
Crisis Intervention Services - NIAD Center for Human Development $45,000 0 45,000 (23,432) $21,568
Domestic/Sexual Assault Outreach Center $40,000 0 40,000 (238) $39,763
Dubuque Community YMCA/YWCA $42,500 0 42,500 (11,163) $31,337
Emergency Residence Project $29,959 0 29,959 0 $29,959
Family Crisis Centers $47,500 0 47,500 (19,856) $27,644
Family Promise of Greater Des Moines $18,000 0 18,000 (9,557) $8,443
Fort Dodge Housing Agency $35,442 0 35,442 (6,632) $28,810
Foundation 2 $37,428 0 37,428 (16,966) $20,462
Muscatine Center for Social Action $30,000 0 30,000 0 $30,000
New Visions Homeless Services - The Christian Worship Center $37,500 0 37,500 (22,311) $15,189
Northern Lights Alliance for the Homeless $32,370 0 32,370 (12,068) $20,302
Opening Doors $40,000 0 40,000 0 $40,000
Pathway Living Center $45,000 0 45,000 (35,452) $9,548
Shesler Hall $12,000 0 12,000 (10,491) $1,509
Table to Table Food Distribution Network $15,000 0 15,000 (11,096) $3,904
The Salvation Army - Waterloo/Cedar Falls $25,200 0 25,200 0 $25,200
The Salvation Army of Siouxland $27,446 0 27,446 (1,014) $26,432
Willis Dady Emergency Shelter $39,600 0 39,600 (29,291) $10,309
Youth Emergency Services & Shelter $37,764 0 37,764 0 $37,764
Institute for Community Alliances $46,800 0 46,800 (22,418) $24,382

                  Subtotal $871,455 $0 $871,455 ($286,106) $585,349
Emergency Solutions Grant Program (FFY 2013 in CY 2014)

Assault Care Center Extending Shelter and Support $60,000 44,407 0 (44,407) $0
Catherine McAuley Center $76,000 38,992 0 (38,992) $0
Catholic Council for Social Concern $75,000 48,685 0 (48,685) $0
Cedar Valley Friends of the Family $93,000 74,511 0 (74,511) $0
Community Action Agency of Siouxland $73,269 62,542 0 (62,542) $0
Community Action of Southeast Iowa $50,000 45,349 0 (45,349) $0
Crisis Intervention & Advocacy Center $72,000 72,000 0 (72,000) $0
Crisis Intervention Services $100,000 86,687 0 (86,687) $0
Domestic/Sexual Assault Outreach Center $99,906 65,299 0 (65,299) $0
Domestic Violence Intervention Program $100,000 100,000 0 (100,000) $0
Family Resources $100,000 16,976 0 (16,976) $0
Hawthorne Hill $35,000 19,000 0 (19,000) $0
Heartland Family Service $50,000 31,772 24 (31,796) $0
Home Inc $50,000 46,417 0 (46,417) $0
Humility of Mary Housing Inc $85,000 53,447 (0) (53,447) $0
Humility of Mary Shelter Inc $85,000 48,136 0 (48,136) $0
Iowa Legal Aid $75,000 67,877 0 (67,877) $0
MICAH House Corporation $50,000 25,000 0 (25,000) $0
North Iowa Community Action Organization $100,000 87,678 0 (87,678) $0
Shelter House Community Shelter and Transition Services $150,000 102,986 (3) (102,982) $0
Upper Des Moines Opportunity Inc $80,000 57,038 (28) (57,010) $0
Waypoint Services $115,697 66,101 0 (66,101) $0
Youth and Shelter Services Inc $128,330 108,407 (11,411) (96,995) $0
YWCA Clinton $100,000 45,917 (9) (45,908) $0
Iowa Institute for Community Alliances - HMIS $93,600 49,601 (40,132) (9,470) $0
Iowa Finance Authority $153,277 153,277 (75,937) (77,340) $0

                  Subtotal $2,250,079 $1,618,099 ($127,497) ($1,490,602) $0
Emergency Solutions Grant Program (FFY 2014 in CY 2015)

Area Substance Abuse Council $82,350 0 82,350 (42,010) $40,340
Assault Care Center Extending Shelter and Support $69,372 0 69,372 (17,725) $51,647
Catherine McAuley Center $73,292 0 73,292 (32,996) $40,296
Cedar Valley Friends of the Family $132,793 0 132,793 (11,029) $121,765
Center for Siouxland $52,250 0 52,250 (10,447) $41,803
Central Iowa Shelter & Services $88,115 0 88,115 (44,177) $43,938
Children & Families of Iowa $79,797 0 79,797 (24,787) $55,010
City of Sioux City $79,762 0 79,762 0 $79,762
Community Action of Southeast Iowa $41,175 0 41,175 (33,920) $7,255
Crisis Intervention & Advocacy Center $59,292 0 59,292 0 $59,292
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Additions (Red) Total

Iowa Finance Authority
Housing Agency Grant Commitments

Grant Program Grant #
Original 

Commitment Balance 06/30/2014
FY15 FY15 Payments Commitment

 Balance

Crisis Intervention Services - NIAD Center for Human Development $92,500 0 92,500 (18,183) $74,317
Des Moines Area Religious Council $45,293 0 45,293 (12,874) $32,419
Domestic Violence Intervention Program $101,332 0 101,332 (24,144) $77,188
Family Resources $142,500 0 142,500 (17,386) $125,114
Hawkeye Area Community Action Program $150,000 0 150,000 (21,000) $129,000
Hawthorne Hill $31,500 0 31,500 (15,254) $16,246
Heartland Family Service $41,175 0 41,175 (11,890) $29,285
Humility of Mary Housing Inc $90,000 0 90,000 (24,165) $65,835
Humility of Mary Shelter Inc $133,000 0 133,000 (42,094) $90,906
Iowa Legal Aid $112,500 0 112,500 (36,702) $75,798
MICAH House $41,175 0 41,175 (23,843) $17,332
North Iowa Community Action Organization $123,525 0 123,525 (39,004) $84,521
Project Concern $48,022 0 48,022 (17,897) $30,125
Shelter House Community Shelter and Transition Services $150,000 0 150,000 (37,963) $112,037
The Salvation Army - Quad Cities $123,525 0 123,525 (22,356) $101,169
Upper Des Moines Opportunity Inc $123,538 0 123,538 (46,863) $76,675
Waypoint Services $123,525 0 123,525 (40,465) $83,060
Youth and Shelter Services Inc $110,020 0 110,020 (23,707) $86,313
YWCA Clinton $101,650 0 101,650 (21,815) $79,835
Iowa Institute for Community Alliances - HMIS $46,800 0 46,800 (20,894) $25,906

                  Subtotal $2,689,778 $0 $2,689,778 ($735,590) $1,954,188
HOPWA (FFY 2013 IN CY 2014) - $395,682

Cedar Valley Hospice $24,634 21,360 0 (21,360) $0
Primary Health Care Inc $160,577 149,156 16,651 (165,806) $0
Siouxland Community Health Center $50,450 43,086 (3,802) (39,284) $0
The Project of the Quad Cities $59,873 45,932 13,048 (58,979) $0
University of Iowa $87,944 80,860 1,921 (82,782) $0
Iowa Finance Authority $11,870 1,884 0 (1,884) $0
Iowa Institute for Community Alliances $10,096 6,104 0 (6,104) $0

                  Subtotal $405,445 $348,383 $27,818 ($376,200) $0
HOPWA (FFY 2014 IN CY 2015)

Cedar Valley Hospice $27,238 0 27,238 0 $27,238
Primary Health Care Inc $165,387 0 165,387 (28,124) $137,263
Siouxland Community Health Center $51,341 0 51,341 (16,745) $34,595
The Project of the Quad Cities $62,510 0 62,510 (4,580) $57,930
University of Iowa $91,512 0 91,512 (23,356) $68,156
Iowa Institute for Community Alliances $11,409 0 11,409 (4,609) $6,801

                  Subtotal $409,397 $0 $409,397 ($77,414) $331,983
HOME

Lone Tree/The Housing Fellowship 09-HM-103 $194,444 0 0 0 $0
Upper Explorerland RHA 09-HM-602 $215,050 35,029 (35,029) 0 $0
Mason City Housing Authority 10-HM-002 $214,215 40,312 (40,312) 0 $0
Carroll 10-HM-115 $362,500 0 0 0 $0
Mason City   10-HM-116 $312,500 152,397 (152,397) 0 $0
Manchester 10-HM-117 $252,000 91,702 (91,702) 0 $0
Ottumwa 10-HM-119 $411,192 108,742 (108,742) 0 $0
Downtown Partners Inc 10-HM-303 $855,000 61,789 (61,789) 0 $0
Habitat for Humanity of Iowa 10-HM-314 $423,000 109,296 (109,296) 0 $0
City of Marshalltown 11-HM-105 $50,000 101,363 (77,536) (23,827) $0
East Central Intergovernmental Association 11-HM-112 $399,990 250,392 0 (65,279) $185,113
East Central Intergovernmental Association 11-HM-113 $269,493 46,191 (44,390) (1,801) $0
City of DeWitt 11-HM-114 $218,994 55,568 (21,061) (34,507) $0
Region 6 Planning Commission 11-HM-302 $400,000 4,795 (4,795) 0 $0
Region XII Council of Governments 11-HM-306 $500,000 4,146 (4,146) 0 $0
Habitat for Humanity of Iowa 11-HM-311 $423,500 263,855 (263,855) 0 $0
Community Housing Initiatives Inc 12-HM-03CO $50,000 0 0 0 $0
Scott County Housing Council 12-HM-115 $499,975 100,099 (3,667) (96,432) $0
Greater Des Moines Habitat for Humanity Inc 12-HM-131 $305,000 288,500 (104,310) (184,190) $0
Upper Explorerland Regional Planning Commission 12-HM-138 $410,000 118,539 0 (63,616) $54,923
Upper Explorerland Regional Planning Commission 12-HM-141 $410,000 272,221 0 (57,594) $214,627
Habitat for Humanity of Iowa 12-HM-144 $423,500 423,500 0 (126,500) $297,000
Habitat for Humanity of Marion County Inc 12-HM-150 $154,000 77,000 0 (18,049) $58,951
Capax Infiniti Housing Inc 12-HM-506 $67,000 27 (27) 0 $0
Family Housing Assistance - Anawim Housing 12-HM-510 $212,258 52,350 0 (51,231) $1,119
Domestic Violence Service - Children & Families of Iowa 12-HM-534 $80,325 17,535 0 (17,535) $0
Mason City Housing Authority 12-HM-545 $208,850 48,942 (7,735) (41,207) $0
Affordable Housing Network Inc 12AUG-HM-1CO $50,000 0 0 0 $0

                  Subtotal $8,372,786 $2,724,290 ($1,130,789) ($781,768) $811,733
HOME (2013)

MSA Professional Services Inc 13-HM-01ADM $400 0 756 (756) $0
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Northeast Iowa Community Action Corporation 13-HM-01CO $50,000 0 0 0 $0
Affordable Housing Network Inc 13-HM-02CO $50,000 0 50,000 (50,000) $0
Northeast Iowa Community Action Corporation 13-HM-113 $11,000 11,000 31,000 (23,018) $18,982
Greater Des Moines Habitat for Humanity Inc 13-HM-168 $305,000 0 305,000 0 $305,000
Upper Explorerland Regional Planning Commission 13-HM-169 $395,000 318,172 0 (204,139) $114,033
Scott County Housing Council 13-HM-177 $499,975 499,975 0 (47,995) $451,980
Siouxland Interstate Metropolitan Planning Council 13-HM-180 $242,200 242,200 0 (28,486) $213,714
East Central Intergovernmental Association 13-HM-192 $285,250 281,827 0 0 $281,827
Habitat for Humanity of Marion County Inc 13-HM-197 $154,000 154,000 0 0 $154,000
Iowa Community Action Association 13-HM-563 $1,099,960 993,972 0 (788,546) $205,426
Children and Families of Iowa 13-HM-570 $84,150 64,954 0 (64,954) $0
Anawim Housing 13-HM-573 $241,986 202,570 0 (95,129) $107,441
Fort Dodge Housing Agency 13-HM-575 $241,670 170,173 0 (154,016) $16,157
Des Moines Municipal Housing Agency 13-HM-578 $1,100,000 957,183 0 (559,323) $397,860
Capax Infiniti Housing Inc 13-HM-594 $212,200 3,001 (1,000) (2,001) $0
United Neighbors Inc - No Limits Program 13-HM-595 $316,800 96,410 0 (96,410) $0
City of Clinton, Iowa Housing Authority 13AUG-HM-513 $184,965 184,965 0 0 $184,965
Mason City Housing Authority 13AUG-HM-520 $194,832 0 194,832 (55,340) $139,492
Partners United for Supportive Housing - Affordable Housing Network 13AUG-HM-593 $928,948 909,092 0 (251,530) $657,562
Affordable Housing Network Inc 13AUG-HM-594 $202,169 0 202,169 (15,874) $186,295
Capax Infiniti Housing Inc 13AUG-HM-595 $366,031 293,865 0 (290,034) $3,831
Children and Families of Iowa 13AUG-HM-597 $123,420 123,420 0 (13,300) $110,120

                  Subtotal $7,289,956 $5,506,779 $782,757 ($2,740,851) $3,548,685
HOME (2014)

Northeast Iowa Community Action Corporation 14-HM-01CO $50,000 $0 50,000 (50,000) $0
Community Housing Initiative Inc 14-HM-02CO $50,000 $0 50,000 (50,000) $0
Home Opportunities Made Easy Inc 14-HM-159 $231,000 0 231,000 0 $231,000
Region XII Council of Governments Inc 14-HM-161 $412,500 412,500 0 0 $412,500
Upper Explorerland Regional Planning Commission 14-HM-163 $395,000 395,000 0 (15,015) $379,985
Upper Explorerland Regional Planning Commission 14-HM-164 $395,000 395,000 0 0 $395,000
Upper Explorerland Regional Planning Commission 14-HM-165 $276,000 276,000 0 0 $276,000
Region 6 Planning Commission 14-HM-174 $268,000 0 268,000 (4,926) $263,074
Region XII Council of Governments Inc 14-HM-177 $412,500 412,500 0 (139,152) $273,348
Region XII Council of Governments Inc 14-HM-179 $495,000 0 495,000 (170,961) $324,039
Capax Infiniti Housing Inc 14-HM-503 $630,958 630,958 0 (359,861) $271,097
Children and Families of Iowa 14-HM-556 $156,674 156,674 0 (675) $155,999
Eastern Iowa Regional Housing Corporation 14-HM-566 $998,064 998,064 0 (493,422) $504,642
Anawim Housing 14-HM-570 $327,383 327,383 0 (132,730) $194,653
Mason City Housing Authority 14-HM-586 $442,161 442,161 0 (178,093) $264,068
Iowa Community Action Association 14-HM-593 $999,586 999,586 0 (265,401) $734,185
The Housing Fellowship 14JUL-HM-02CO $50,000 0 50,000 (10,000) $40,000

                  Subtotal $6,589,826 $5,445,826 $1,144,000 ($1,870,236) $4,719,590
Total $307,866,302 $34,217,652 $10,419,485 ($22,887,550) $21,749,587

GRANT COMMITMENT SUMMARY:
I-JOBS 0
STATE 10,383,407
FEDERAL 11,366,179

TOTAL COMMITMENT BALANCE 21,749,587
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IOWA FINANCE AUTHORITY
RESERVE FOR LOAN LOSS ANALYSIS

Board Rpt

Series Description Principal Reserve % Reserve $
Performing first mortgage loans 826,038.49                   -                                 
Performing less than first mortage loans -                                5% -                                 
Impaired Loans:
  (None) -                                100% -                                 

826,038.49                   -                                 

Performing first mortgage loans 3,813,380.29                -                                 
Performing less than first mortage loans 161,631.92                   5% 8,081.60                         
Impaired Loans:
  (None) -                                 

3,975,012.21                8,000.00                         

Performing first mortgage loans 59,710,769.21              -                                 
Impaired first mortgage loans:

MF-07-001 - Humility of Mary Shelter 784,600.00                   30% 235,380.00                     
MF-03-005 - Postville Partners 196,890.29                   10% 19,689.03                       
MF-03-006 - Perry Partners 314,605.70                   10% 31,460.57                       
MF-08-003 - Welch Hotel 440,484.85                   10% 44,048.49                       
MF-08-005 - Maquoketa Housing 225,818.11                   10% 22,581.81                       

Performing less than first mortage loans 1,113,340.78                5% 55,667.04                       
Impaired Loans less than first:

HA-97-016 - Perry Partners 17,815.70                     25% 4,453.93                         
HA-97-020 - Postville Partners 32,050.07                     25% 8,012.52                         

Cash Flow Loans:
MF-02-003B -West Cap Santa Clara, LLC 174,517.72                   25% 43,629.43                       
HA-94-008 - Area XV Multi-County Housing Agency 41,515.76                     100% 41,515.76                       
HA-98-022 - Pella Housing Partners 106,468.53                   100% 106,468.53                     
HA-98-024 - Grinell Housing Partners 116,303.96                   100% 116,303.96                     

63,275,180.68              729,000.00                     

Performing first mortgage loans 1,106,901.09                0% -                                 
Impaired first mortgage loans:

#MF-02-001 - Winfield Village, L.P. 153,811.99                   50% 76,906.00                       
#MF-02-002 - Davenport Manor 1,505,451.22                25% 376,362.81                     

Performing less than first mortage loans 2,041,226.58                5% 102,061.33                     
Impaired Loans:

#MF-08-004 - Welch Hotel 208,924.19                   25% 52,231.05                       
#MF-08-006 - Maquoketa Housing 107,478.62                   25% 26,869.66                       
#IHC-95-034 - Countryside Assoc of Manchester 53,783.72                     100% 53,783.72                       

Cash Flow Loans:
#HA-98-020 - Area XV Multi-County Housing Agency 46,128.62                     100% 46,128.62                       
#HA-98-021 - Newton Housing Partners, LLC 140,857.17                   100% 140,857.17                     
#HA-98-023 - Kellogg Housing Partners, LLC 130,382.84                   100% 130,382.84                     
#HA-98-025 - Monroe Housing Partners, LLC 130,382.84                   100% 130,382.84                     
#IHC-03-001 - Stout Place 114,176.00                   100% 114,176.00                     
#IHC-92-010N - Bishop's Block 152,906.94                   100% 152,906.94                     

5,892,411.82                1,403,000.00                  

Performing first mortgage loans 2,980,173.21                0% -                                 
Performing less than first mortage loans 3,163,662.48                5% 158,183.12                     

6,143,835.69                158,000.00                     

Performing first mortgage loans 1,255,634.35                0% -                                 
Performing less than first mortage loans 126,823.15                   5% 6,341.16                         
Impaired loans:

#HC-08-001 - Mahaska County Agency on Aging 116,363.50                   10% 11,636.35                       
1,498,821.00                18,000.00                       

Performing first mortgage loans 1,076,013.99                0% -                                 
Performing less than first mortage loans 1,585,033.03                5% 79,251.65                       

2,661,047.02                79,000.00                       

18,978,542.00              100% 18,978,542.00                

125,535,614.03            63% 79,376,041.72                

17,529,008.19              N/A 1,000,000.00                  

Performing first mortgage loans 133,370.78                   0% -                                 
Forgivable Loans

#CH-14-002B Hope Haven Development Ctr. 141,223.00                   100% 141,223.00                     
274,593.78                   141,000.00                     

1,900,194.20                N/A 19,001.94                       

Total IFA Loans 248,490,299.11            101,909,585.66              

Net Loans 146,580,713.45              

500-062 Community Housing and Services

600-174 Ag Development 

200-005 Multi Family

500-047 State Housing Trust Fund

500-060 Office of Energy Independence 

500-058 HOME

500-057 Tax Credit Assistance Proram (TCAP)

500-049 Senior Living Trust Fund

500-050 Home and Community Based Trust

500-051 Transitional Housing Trust

100-053 Single Family

001-010 General Fund

June 30, 2015

S:\Accounting\Audit\FY15\Note 3 - Loans\201506 Reserve Analysis.xlsx \ Board Rpt 7/22/2015
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To:  IFA Board Members 
 
From:   Karen Klinkefus 
 
Date:  July 22, 2015 
 
Subject:  Administration Narrative – June 2015 
 
Strategic Goal:  Profitably grow IFA’s financial assets and maintain an AA rating.  
 
Performance Target:  Increase ratio of assets managed to support staff. 
 
 

6/30/2011 6/30/2012 6/30/2013 6/30/2014 5/31/2015 6/30/2015
Assets 2,890,255,072 2,893,945,703 2,639,794,114 2,659,458,231 2,611,098,207 2,626,046,209

Employees 87.5 90.0 90.0 92.0 88.0 88.0
Assets / employee 33,031,487 32,154,952 29,331,046 28,907,155 29,671,571 29,841,434

 
 
 
YTD Operating Income of $4,811,867 is 7% or $361,897 unfavorable to budget 
     

 Fee Income $40,028 unfavorable – Single Family $113,922 unfavorable (MCC refunds $114,900) 
                                                       Multi Family $  19,760  unfavorable (Market Studies) 
                                                      Compliance    $  34,137 favorable  
                                                      Section 8        $  34,925 favorable  
 

 Net Interest Income $70,296 unfavorable – MBS balances lower than planned 
  
                                                            

 Net Grant Income $173,571 unfavorable – National Foreclosure Net Income $144,326 unfavorable 
                        

                                                             
 Other Income $78,002 unfavorable – Single Family fees $101,145 unfavorable to budget 

    
 YTD Operating Expense of $8,458,422 is 7% or $637,728 favorable to budget  
 

 Direct Employee Expense $246,096 favorable - GASB 68 Pension liability ($289,312) 
 

 Marketing Expense $26,038 unfavorable – Iowa Mortgage Help not planned-reimbursement Grant Income 
 

 Professional Services Expense $404,727 favorable  - Legal                            $  35,752  favorable 
                                                                                   LIHTC Market Study $116,500  favorable 
                                                                                   Consulting                   $265,238 favorable            
                                                                                                                                         

                                                               
YTD Net Operating Loss of $3,646,555 is 0.7% or $275,831 favorable to budget 
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June items: 
GASB 68 – Pension Liability 
Professional Services-Misc. - Essman Research $30,345-IFA Brand/Name recognition-phone surveys 
Vacation payout $54,228 
Adjust Vacation accrual to actual ($34,699) credit; Adjust Sick accrual to actual $29,329 
Write off estimated unused SERIP balance $31,094 
Return of EFAF Funds $30,471; Return of Neighborworks Funds $91,847 
 
 
 
 
 
 
 
Summary Financial Information 

Actual Budget Var % Actual Budget Var %

Fee Income 264,462       251,107            13,355             5% 4,221,672       4,261,700       (40,028)           -1%

Net Interest Income 32,219         40,120              (7,901)              -20% 412,712          483,008          (70,296)           -15%

Net Grant Income (106,560)      317,308            (423,868)          -134% 2,220              175,791          (173,571)         -99%

Authority Fee Inc -                   -                        -                       0% -                      -                      -                      0%

Other Income (500)             10,273              (10,773)            -105% 175,263          253,265          (78,002)           -31%

Total Operating  Inc 189,621       618,808            (429,187)          -69% 4,811,867       5,173,764       (361,897)         -7%

Dir Employee Exp 326,948       549,126            (222,178)          -40% 6,248,803       6,494,899       (246,096)         -4%

Indirect Op Exp 77,849         72,782              5,067               7% 858,052          872,697          (14,645)           -2%

Marketing Exp 48,826         15,090              33,736             224% 387,074          361,036          26,038            7%

Prof Service Exp 112,904       90,277              22,627             25% 898,419          1,303,146       (404,727)         -31%

Prov for Losses -                   -                        -                       0% -                      -                      -                      0%

Misc Exp 5,000           5,376                (376)                 -7% 66,074            64,372            1,702              3%

Total Operating Exp 571,527       732,651            (161,124)          -22% 8,458,422       9,096,150       (637,728)         -7%

Net Operating Inc (381,906)      (113,843)           (268,063)          235% (3,646,555)      (3,922,386)      275,831          -7%

General Fund
Current Month Year to Date

Note:  minor rounding errors may occur 

22



PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  001  001-General Fund                      DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       INDENTURES                                                                                      DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                                    1,112-    .00       84,392-       13,330- 633.10       13,330-      71,062
ECONOMIC DEVELOPMENT BOND FEES               8,196-     14,584-  56.20      114,132-      175,000-  65.22      175,000-      60,868-
TG FEES
LIHTC FEES                                   2,750-                .00     1111,770-     1150,000-  96.68     1150,000-      38,230-
COMPLIANCE FEES - LIHTC, HOME, & 1602       29,964-     30,000-  99.88      492,600-      458,463- 107.45      458,463-      34,137
SECTION 8 FEES                             203,753-    200,167- 101.79     2436,910-     2401,985- 101.45     2401,985-      34,925
MISC FEES                                   19,799-      5,244- 377.56       18,134        62,922-  28.82-      62,922-      81,056-
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                           264,462-    251,107- 105.32     4221,670-     4261,700-  99.06     4261,700-      40,030-
 
INVESTMENT INTERST INCOME                    4,685-      1,608- 291.36       44,422-       19,288- 230.31       19,288-      25,134
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE
MBS INTEREST INCOME                         23,448-     33,334-  70.34      309,165-      400,000-  77.29      400,000-      90,835-
LOAN INTEREST INCOME                         4,088-      5,178-  78.95       59,125-       63,720-  92.79       63,720-       4,595-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                       32,221-     40,120-  80.31      412,712-      483,008-  85.45      483,008-      70,296-
 
BOND INTEREST EXPENSE                                              .00                                .00
COST OF ISSUANCE EXPENSE
DISCOUNT / PREMIUM AMORT
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                                             .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                         32,221-     40,120-  80.31      412,712-      483,008-  85.45      483,008-      70,296-
 
NET GRANT EXPENSE (INC)                    106,560     317,308-  33.58-       2,220-      175,791-   1.26      175,791-     173,571-
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                   500      10,273-   4.87-     175,263-      253,265-  69.20      253,265-      78,002-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     189,623-    618,808-  30.64     4811,865-     5173,764-  93.01     5173,764-     361,899-
                                         ===========================================================================================
 
OPERATING EXPENSES                         571,526     732,651   78.01     8458,427      9096,150   92.99     9096,150      637,723
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                       381,903     113,843  335.46     3646,562      3922,386   92.97     3922,386      275,824
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      56,016                 .00       18,560                   .00                    18,560-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 437,919     113,843  384.67     3665,122      3922,386   93.44     3922,386      257,264
                                         ===========================================================================================

23



PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       INDENTURES                                                                                      DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 264,462-    251,107- 105.32     4221,672-     4261,700-  99.06     4261,700-      40,028-
NET INTEREST INCOME                         32,219-     40,120-  80.31      412,712-      483,008-  85.45      483,008-      70,296-
NET GRANT INCOME                           106,560     317,308-  33.58-       2,220-      175,791-   1.26      175,791-     173,571-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                   500      10,273-   4.87-     175,263-      253,265-  69.20      253,265-      78,002-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     189,621-    618,808-  30.64     4811,867-     5173,764-  93.01     5173,764-     361,897-
 
SALARY & BENEFITS                          314,655     546,714   57.55     6132,611      6466,054   94.84     6466,054      333,443
TRAVEL & EDUCATION                          23,752      17,951  132.32      266,033       215,297  123.57      215,297       50,736-
OFFICE SUPPLIES AND POSTAGE                 14,195      11,632  122.03      155,719       139,433  111.68      139,433       16,286-
TELEPHONE & DATA                            10,225       7,165  142.71      103,143        85,838  120.16       85,838       17,305-
FACILITIES                                  13,255      11,865  111.72      138,247       142,221   97.21      142,221        3,974
EQUIPMENT & SOFTWARE                        22,152      21,581  102.65      251,343       258,822   97.11      258,822        7,479
DEPRECIATION                                18,022      20,539   87.75      209,600       246,383   85.07      246,383       36,783
STATE INDIRECT                               4,951       5,321   93.05       64,752        63,726  101.61       63,726        1,026-
MARKETING                                   48,826      15,090  323.57      198,325       181,036  109.55      181,036       17,289-
MARKETING - CONFERENCE HOSTING                                     .00      188,749       180,000  104.86      180,000        8,749-
PS - ACCOUNTING                             10,029       9,609  104.37      124,498       115,286  107.99      115,286        9,212-
PS - LEGAL                                   2,628      12,466   21.08      113,824       149,576   76.10      149,576       35,752
PS - COMPLIANCE                             22,230      14,280  155.67      169,642       171,360   99.00      171,360        1,718
PS - LIHTC MARKET STUDY                                            .00      103,500       220,000   47.05      220,000      116,500
PS - BANKING                                 3,040       3,876   78.43       49,368        46,495  106.18       46,495        2,873-
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                           6,656      20,998   31.70      101,520       251,917   40.30      251,917      150,397
PS - MISC CONSULTING                         1,600      10,264   15.59        8,300       123,141    6.74      123,141      114,841
PS - S8 SERVICES                            13,775      13,849   99.47      165,334       166,180   99.49      166,180          846
PS - STATE AUDITOR
PS - MISC                                   52,947       4,935 1072.89       62,431        59,191  105.47       59,191        3,240-
PROVISION FOR LOSSES                                               .00                                .00
MISC EXPENSES                                   48          55   87.27        1,321           646  204.49          646          675-
INDIRECT COST TRANSFER                      11,460-     15,539-  73.75      149,841-      186,452-  80.36      186,452-      36,611-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   571,526     732,651   78.01     8458,419      9096,150   92.99     9096,150      637,731
 
NET OPERATING INCOME                       381,905     113,843  335.47     3646,552      3922,386   92.97     3922,386      275,834
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA                                        56,016                 .00       18,560                   .00                    18,560-
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 437,921     113,843  384.67     3665,112      3922,386   93.44     3922,386      257,274
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     010  ADMIN - DAVE J                                                                  DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                  14,895-     15,584-  95.58      205,244-      187,000- 109.76      187,000-      18,244
NET INTEREST INCOME                         32,219-     40,120-  80.31      412,712-      483,008-  85.45      483,008-      70,296-
NET GRANT INCOME                             9,559         359 2662.67       16,161-       45,693-  35.37       45,693-      29,532-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                      37,555-     55,345-  67.86      634,117-      715,701-  88.60      715,701-      81,584-
 
SALARY & BENEFITS                          227,911-     72,675  313.60-     417,919       859,908   48.60      859,908      441,989
TRAVEL & EDUCATION                          11,601       7,527  154.13      128,382        90,310  142.16       90,310       38,072-
OFFICE SUPPLIES AND POSTAGE                  3,561       3,455  103.07       50,366        41,454  121.50       41,454        8,912-
TELEPHONE & DATA                             1,305         825  158.18       12,005         9,884  121.46        9,884        2,121-
FACILITIES                                   1,629       1,276  127.66       17,204        15,303  112.42       15,303        1,901-
EQUIPMENT & SOFTWARE                           810         746  108.58        5,648         8,933   63.23        8,933        3,285
DEPRECIATION                                 1,883       2,180   86.38       21,898        26,160   83.71       26,160        4,262
STATE INDIRECT                                 517       1,098   47.09       11,550        13,154   87.81       13,154        1,604
MARKETING                                      100                 .00          100                   .00                       100-
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                                                    .00                                .00
PS - LEGAL                                   2,083       4,132   50.41      102,076        49,576  205.90       49,576       52,500-
PS - COMPLIANCE                                                    .00                                .00
PS - LIHTC MARKET STUDY
PS - BANKING                                                       .00                                .00
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00                                .00
PS - MISC CONSULTING                                     7,168     .00                     86,000     .00       86,000       86,000
PS - S8 SERVICES                                                   .00                                .00
PS - STATE AUDITOR
PS - MISC                                   45,074       4,815  936.12       45,377        57,771   78.55       57,771       12,394
PROVISION FOR LOSSES                                               .00                                .00
MISC EXPENSES                                   20           8- 250.00-         154            88- 175.00-          88-         242-
INDIRECT COST TRANSFER                      23,110-     15,539- 148.72      276,376-      186,452- 148.23      186,452-      89,924
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   182,438-     90,350  201.92-     536,303      1071,913   50.03     1071,913      535,610
 
NET OPERATING INCOME                       219,993-     35,005  628.46-      97,814-      356,212   27.46-     356,212      454,026
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA                                        56,016                 .00       18,560                   .00                    18,560-
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 163,977-     35,005  468.44-      79,254-      356,212   22.25-     356,212      435,466
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      2
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     011  ACCOUNTING - STEVE H                                                            DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                                         .00                                .00
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                                             .00                                .00
 
SALARY & BENEFITS                           71,069      69,757  101.88      839,026       827,353  101.41      827,353       11,673-
TRAVEL & EDUCATION                             669         485  137.94        8,494         5,812  146.15        5,812        2,682-
OFFICE SUPPLIES AND POSTAGE                    656       1,063   61.71        8,187        12,734   64.29       12,734        4,547
TELEPHONE & DATA                             1,361         856  159.00       14,834        10,247  144.76       10,247        4,587-
FACILITIES                                   2,046       1,756  116.51       21,418        21,050  101.75       21,050          368-
EQUIPMENT & SOFTWARE                         7,552       8,610   87.71       92,987       103,306   90.01      103,306       10,319
DEPRECIATION                                 2,959       2,986   99.10       34,412        35,832   96.04       35,832        1,420
STATE INDIRECT                                 812         715  113.57        9,721         8,572  113.40        8,572        1,149-
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                             10,029       9,609  104.37      124,498       115,286  107.99      115,286        9,212-
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE                                                    .00                                .00
PS - LIHTC MARKET STUDY
PS - BANKING                                 2,788       3,736   74.63       46,677        44,815  104.15       44,815        1,862-
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00        2,775                   .00                     2,775-
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                          .00                                .00
PROVISION FOR LOSSES
MISC EXPENSES                                                      .00                                .00
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    99,941      99,573  100.37     1203,029      1185,007  101.52     1185,007       18,022-
 
NET OPERATING INCOME                        99,941      99,573  100.37     1203,029      1185,007  101.52     1185,007       18,022-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  99,941      99,573  100.37     1203,029      1185,007  101.52     1185,007       18,022-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      3
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     012  FINANCE - CINDY H                                                               DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                                         .00        6,346-                  .00                     6,346
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                                             .00        6,346-                  .00                     6,346
 
SALARY & BENEFITS                           37,826      46,901   80.65      502,431       552,895   90.87      552,895       50,464
TRAVEL & EDUCATION                           2,398       1,668  143.76       14,816        20,000   74.08       20,000        5,184
OFFICE SUPPLIES AND POSTAGE                  4,129       3,983  103.67       48,165        47,790  100.78       47,790          375-
TELEPHONE & DATA                               619         418  148.09        6,743         5,013  134.51        5,013        1,730-
FACILITIES                                     930         874  106.41        9,824        10,479   93.75       10,479          655
EQUIPMENT & SOFTWARE                         1,795       2,450   73.27       43,337        29,400  147.40       29,400       13,937-
DEPRECIATION                                 1,345       1,562   86.11       15,641        18,738   83.47       18,738        3,097
STATE INDIRECT                                 369         359  102.79        4,436         4,286  103.50        4,286          150-
MARKETING                                                   49     .00                        569     .00          569          569
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00                                .00
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                          .00           78                   .00                        78-
PROVISION FOR LOSSES
MISC EXPENSES                                                      .00                                .00
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    49,411      58,264   84.81      645,471       689,170   93.66      689,170       43,699
 
NET OPERATING INCOME                        49,411      58,264   84.81      639,125       689,170   92.74      689,170       50,045
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  49,411      58,264   84.81      639,125       689,170   92.74      689,170       50,045
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      4
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     013  SINGLE FAM - DEB H                                                              DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                  13,100-      5,244- 249.81       51,000        62,922-  81.05-      62,922-     113,922-
NET INTEREST INCOME
NET GRANT INCOME                                                   .00                                .00
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                   500      10,273-   4.87-      22,120-      123,265-  17.95      123,265-     101,145-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                      12,600-     15,517-  81.20       28,880       186,187-  15.51-     186,187-     215,067-
 
SALARY & BENEFITS                           64,560      56,632  114.00      673,362       665,947  101.11      665,947        7,415-
TRAVEL & EDUCATION                             631         886   71.22        7,547        10,621   71.06       10,621        3,074
OFFICE SUPPLIES AND POSTAGE                    339         457   74.18        4,707         5,459   86.22        5,459          752
TELEPHONE & DATA                               742         546  135.90        8,118         6,552  123.90        6,552        1,566-
FACILITIES                                   1,116       1,050  106.29       11,789        12,575   93.75       12,575          786
EQUIPMENT & SOFTWARE                         3,694       3,651  101.18       42,465        43,795   96.96       43,795        1,330
DEPRECIATION                                 1,614       1,875   86.08       18,770        22,486   83.47       22,486        3,716
STATE INDIRECT                                 444         430  103.26        5,324         5,143  103.52        5,143          181-
MARKETING                                                   41     .00                        467     .00          467          467
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                                       .00                                .00
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00                                .00
PS - MISC CONSULTING                                     2,500     .00          600        30,000    2.00       30,000       29,400
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                   42     .00          316           490   64.49          490          174
PROVISION FOR LOSSES
MISC EXPENSES                                                3     .00          166            14 1185.71           14          152-
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    73,140      68,113  107.38      773,164       803,549   96.22      803,549       30,385
 
NET OPERATING INCOME                        60,540      52,596  115.10      802,044       617,362  129.91      617,362      184,682-
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  60,540      52,596  115.10      802,044       617,362  129.91      617,362      184,682-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      5
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     014  INFO TECH - DAVE J                                                              DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                                             .00                                .00
 
SALARY & BENEFITS                           37,226       8,339  446.41      224,545        98,942  226.95       98,942      125,603-
TRAVEL & EDUCATION                                                 .00          291                   .00                       291-
OFFICE SUPPLIES AND POSTAGE                    113         108  104.63        1,282         1,282  100.00        1,282
TELEPHONE & DATA                               302         429   70.40        3,458         5,123   67.50        5,123        1,665
FACILITIES                                     841         603  139.47        6,968         7,211   96.63        7,211          243
EQUIPMENT & SOFTWARE                           193       1,986    9.72       13,754        23,815   57.75       23,815       10,061
DEPRECIATION                                   538         626   85.94        6,256         7,495   83.47        7,495        1,239
STATE INDIRECT                                 148         144  102.78        1,774         1,714  103.50        1,714           60-
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                           2,531      12,319   20.55       52,240       147,828   35.34      147,828       95,588
PS - MISC CONSULTING
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                          .00                                .00
PROVISION FOR LOSSES
MISC EXPENSES
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    41,892      24,554  170.61      310,568       293,410  105.85      293,410       17,158-
 
NET OPERATING INCOME                        41,892      24,554  170.61      310,568       293,410  105.85      293,410       17,158-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  41,892      24,554  170.61      310,568       293,410  105.85      293,410       17,158-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      6
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     015  HR & SUPPORT - CLW                                                              DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME
 
SALARY & BENEFITS                           10,517      18,369   57.25      137,690       217,762   63.23      217,762       80,072
TRAVEL & EDUCATION                                                 .00          546                   .00                       546-
OFFICE SUPPLIES AND POSTAGE                    303         273  110.99        2,223         3,262   68.15        3,262        1,039
TELEPHONE & DATA                               248         278   89.21        2,697         3,325   81.11        3,325          628
FACILITIES                                     372         526   70.72        4,202         6,287   66.84        6,287        2,085
EQUIPMENT & SOFTWARE                           143         262   54.58        1,093         3,136   34.85        3,136        2,043
DEPRECIATION                                   538       1,000   53.80        6,256        12,000   52.13       12,000        5,744
STATE INDIRECT                                 148         215   68.84        1,813         2,571   70.52        2,571          758
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING
PS - MISC CONSULTING
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                    9     .00                        108     .00          108          108
PROVISION FOR LOSSES
MISC EXPENSES
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    12,269      20,932   58.61      156,520       248,451   63.00      248,451       91,931
 
NET OPERATING INCOME                        12,269      20,932   58.61      156,520       248,451   63.00      248,451       91,931
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  12,269      20,932   58.61      156,520       248,451   63.00      248,451       91,931
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      7
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     016  MF HSG - CAROLANN                                                               DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                   2,750-        112-2455.36     1131,570-     1151,330-  98.28     1151,330-      19,760-
NET INTEREST INCOME
NET GRANT INCOME                                                   .00                                .00
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00          500-                  .00                       500
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                       2,750-        112-2455.36     1132,070-     1151,330-  98.33     1151,330-      19,260-
 
SALARY & BENEFITS                           98,357      83,925  117.20     1170,101       994,679  117.64      994,679      175,422-
TRAVEL & EDUCATION                           5,864       3,136  186.99       55,231        37,613  146.84       37,613       17,618-
OFFICE SUPPLIES AND POSTAGE                  1,028         703  146.23        8,631         8,433  102.35        8,433          198-
TELEPHONE & DATA                             2,269       1,287  176.30       21,657        15,419  140.46       15,419        6,238-
FACILITIES                                   2,231       1,934  115.36       23,614        23,208  101.75       23,208          406-
EQUIPMENT & SOFTWARE                         2,350         590  398.31       11,407         7,055  161.69        7,055        4,352-
DEPRECIATION                                 3,228       3,436   93.95       37,540        41,224   91.06       41,224        3,684
STATE INDIRECT                                 887         786  112.85       10,609         9,429  112.51        9,429        1,180-
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL                                     544       8,334    6.53       11,747       100,000   11.75      100,000       88,253
PS - COMPLIANCE
PS - LIHTC MARKET STUDY                                            .00      103,500       220,000   47.05      220,000      116,500
PS - BANKING                                                       .00                                .00
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                           2,062       2,512   82.09       22,687        30,128   75.30       30,128        7,441
PS - MISC CONSULTING                                       138     .00                      1,648     .00        1,648        1,648
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                          .00                                .00
PROVISION FOR LOSSES                                               .00                                .00
MISC EXPENSES                                   29          60   48.33        1,001           720  139.03          720          281-
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   118,849     106,841  111.24     1477,725      1489,556   99.21     1489,556       11,831
 
NET OPERATING INCOME                       116,099     106,729  108.78      345,655       338,226  102.20      338,226        7,429-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 116,099     106,729  108.78      345,655       338,226  102.20      338,226        7,429-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      8
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     017  COMPLIANCE - JULIE N                                                            DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                  29,964-     30,000-  99.88      492,600-      458,463- 107.45      458,463-      34,137
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00        4,150-                  .00                     4,150
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                      29,964-     30,000-  99.88      496,750-      458,463- 108.35      458,463-      38,287
 
SALARY & BENEFITS                           47,525      42,258  112.46      548,531       497,789  110.19      497,789       50,742-
TRAVEL & EDUCATION                             768         957   80.25        8,282        11,476   72.17       11,476        3,194
OFFICE SUPPLIES AND POSTAGE                    403         369  109.21        3,902         4,403   88.62        4,403          501
TELEPHONE & DATA                             1,071         650  164.77       10,370         7,794  133.05        7,794        2,576-
FACILITIES                                   1,302       1,050  124.00       13,636        12,575  108.44       12,575        1,061-
EQUIPMENT & SOFTWARE                         2,566       2,408  106.56       28,620        28,879   99.10       28,879          259
DEPRECIATION                                 1,883       1,875  100.43       21,898        22,486   97.39       22,486          588
STATE INDIRECT                                 517         430  120.23        6,172         5,143  120.01        5,143        1,029-
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL
PS - COMPLIANCE                             22,230      14,280  155.67      169,642       171,360   99.00      171,360        1,718
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00                                .00
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                    7,743                 .00       15,410                   .00                    15,410-
PROVISION FOR LOSSES                                               .00                                .00
MISC EXPENSES
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    86,008      64,277  133.81      826,463       761,905  108.47      761,905       64,558-
 
NET OPERATING INCOME                        56,044      34,277  163.50      329,713       303,442  108.66      303,442       26,271-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  56,044      34,277  163.50      329,713       303,442  108.66      303,442       26,271-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                     10
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     019  MARKETING - ASHLEY J                                                            DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME
NET INTEREST INCOME
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00      148,492-      130,000- 114.22      130,000-      18,492
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                                             .00      148,492-      130,000- 114.22      130,000-      18,492
 
SALARY & BENEFITS                           54,776      18,845  290.67      293,349       223,251  131.40      223,251       70,098-
TRAVEL & EDUCATION                             130         914   14.22       11,982        10,957  109.35       10,957        1,025-
OFFICE SUPPLIES AND POSTAGE                  2,925         403  725.81       20,984         4,825  434.90        4,825       16,159-
TELEPHONE & DATA                               248         171  145.03        2,697         2,046  131.82        2,046          651-
FACILITIES                                     372         350  106.29        3,929         4,192   93.73        4,192          263
EQUIPMENT & SOFTWARE                           143         146   97.95        2,837         1,752  161.93        1,752        1,085-
DEPRECIATION                                   538         626   85.94        6,256         7,495   83.47        7,495        1,239
STATE INDIRECT                                 148         144  102.78        1,774         1,714  103.50        1,714           60-
MARKETING                                   46,194      15,000  307.96      173,535       180,000   96.41      180,000        6,465
MARKETING - CONFERENCE HOSTING                                     .00      188,749       180,000  104.86      180,000        8,749-
PS - ACCOUNTING
PS - LEGAL
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                       3,334     .00          951        40,000    2.38       40,000       39,049
PS - MISC CONSULTING
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                      129           9 1433.33          207           108  191.67          108           99-
PROVISION FOR LOSSES
MISC EXPENSES
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   105,603      39,942  264.39      707,250       656,340  107.76      656,340       50,910-
 
NET OPERATING INCOME                       105,603      39,942  264.39      558,758       526,340  106.16      526,340       32,418-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 105,603      39,942  264.39      558,758       526,340  106.16      526,340       32,418-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                     11
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     020  SECTION 8 - BRIAN S                                                             DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 203,753-    200,167- 101.79     2436,910-     2401,985- 101.45     2401,985-      34,925
NET INTEREST INCOME                                                .00                                .00
NET GRANT INCOME
AUTHORITY FEE INCOME
OTHER INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     203,753-    200,167- 101.79     2436,910-     2401,985- 101.45     2401,985-      34,925
 
SALARY & BENEFITS                          116,503     122,043   95.46     1265,356      1444,817   87.58     1444,817      179,461
TRAVEL & EDUCATION                           1,585       2,355   67.30       30,351        28,238  107.48       28,238        2,113-
OFFICE SUPPLIES AND POSTAGE                    737         818   90.10        7,267         9,791   74.22        9,791        2,524
TELEPHONE & DATA                             2,062       1,702  121.15       20,560        20,408  100.74       20,408          152-
FACILITIES                                   2,418       2,446   98.86       25,660        29,341   87.45       29,341        3,681
EQUIPMENT & SOFTWARE                         2,907         717  405.44        9,191         8,579  107.13        8,579          612-
DEPRECIATION                                 3,497       4,373   79.97       40,668        52,467   77.51       52,467       11,799
STATE INDIRECT                                 961       1,000   96.10       11,574        12,000   96.45       12,000          426
MARKETING                                                          .00        1,136                   .00                     1,136-
MARKETING - CONFERENCE HOSTING                                     .00                                .00
PS - ACCOUNTING                                                    .00                                .00
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                   253         140  180.71        2,691         1,680  160.18        1,680        1,011-
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                           2,062       2,512   82.09       22,687        30,128   75.30       30,128        7,441
PS - MISC CONSULTING                         1,600         458  349.34        7,700         5,493  140.18        5,493        2,207-
PS - S8 SERVICES                            13,775      13,849   99.47      165,334       166,180   99.49      166,180          846
PS - STATE AUDITOR
PS - MISC                                                   60     .00        1,040           714  145.66          714          326-
PROVISION FOR LOSSES
MISC EXPENSES                                                      .00                                .00
INDIRECT COST TRANSFER                      11,650                 .00      126,535                   .00                   126,535-
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   160,010     152,473  104.94     1737,750      1809,836   96.02     1809,836       72,086
 
NET OPERATING INCOME                        43,743-     47,694-  91.72      699,160-      592,149- 118.07      592,149-     107,011
 
INTERAGENCY GRANTS
FMVA                                                               .00                                .00
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  43,743-     47,694-  91.72      699,160-      592,149- 118.07      592,149-     107,011
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                     16
BY     INDENTURE  001  001-General Fund                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       SERIES     030  IA MTG HLP - JULIE N                                                            DATE RUN  07/22/2015 11:11:49

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME
NET INTEREST INCOME
NET GRANT INCOME                            97,001     317,667-  30.54-      13,941       130,098-  10.72-     130,098-     144,039-
AUTHORITY FEE INCOME
OTHER INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                      97,001     317,667-  30.54-      13,941       130,098-  10.72-     130,098-     144,039-
 
SALARY & BENEFITS                            4,205       6,970   60.33       60,295        82,711   72.90       82,711       22,416
TRAVEL & EDUCATION                             106          23  460.87          106           270   39.26          270          164
OFFICE SUPPLIES AND POSTAGE                                        .00                                .00
TELEPHONE & DATA                                             3     .00                         27     .00           27           27
FACILITIES                                                         .00                                .00
EQUIPMENT & SOFTWARE                                        15     .00                        172     .00          172          172
DEPRECIATION                                                       .00                                .00
STATE INDIRECT                                                     .00                                .00
MARKETING                                    2,533                 .00       23,553                   .00                    23,553-
MARKETING - CONFERENCE HOSTING                                     .00                                .00
PS - ACCOUNTING
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                         321     .00          178         3,833    4.64        3,833        3,655
PS - MISC CONSULTING
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                          .00                                .00
PROVISION FOR LOSSES
MISC EXPENSES
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                     6,844       7,332   93.34       84,132        87,013   96.69       87,013        2,881
 
NET OPERATING INCOME                       103,845     310,335-  33.46-      98,073        43,085- 227.63-      43,085-     141,158-
 
INTERAGENCY GRANTS
FMVA
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 103,845     310,335-  33.46-      98,073        43,085- 227.63-      43,085-     141,158-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  001  001-General Fund                           BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/22/2015 11:11:49

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                           1,602,736.93          231,419.45         1,834,156.38        1,378,387.81     133.07
CASH EQUIVALENTS                               1,749,418.23          301,924.77-        1,447,493.46        4,185,856.12      34.58
INVESTMENTS                                    2,000,722.55          335,085.55-        1,665,637.00        2,462,929.47      67.63
   INV FMVA                                       24,693.30            6,772.90-           17,920.40           28,660.74      62.53
MORTAGE BACKED SECURITIES                      5,690,445.38           73,359.62-        5,617,085.76        6,578,417.64      85.39
   MBS FMVA                                      313,924.02           49,244.71-          264,679.31          272,499.87      97.13
OTHER HOUSING LOANS                              830,637.88            4,599.39-          826,038.49        1,092,292.19      75.62
SRF LOANS
INTEREST RECEIVABLE                               42,779.81            4,957.05-           37,822.76           48,100.75      78.63
CAPITAL ASSETS                                 5,232,289.22           12,720.93         5,245,010.15        5,100,991.41     102.82
PROVISION FOR ACCUMULATED DEPRECIATION         2,432,360.52-          26,092.08-        2,458,452.60-       2,155,000.67-    114.08
TRADE ACCOUNTS RECEIVABLE                         50,450.00              150.00-           50,300.00            5,214.83     964.56
OTHER ASSETS                                   1,043,052.92          197,513.63         1,240,566.55          936,867.43     132.42
DEFERRED OUTFLOWS                                                    581,998.00           581,998.00
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                  16,148,789.72          221,465.94        16,370,255.66       19,935,217.59      82.12
                                         ===========================================================================================
 
BOND PAYABLE
INTEREST PAYABLE
DEFERRED INCOME                                2,498,291.49-           7,363.83         2,490,927.66-       2,789,301.74-     89.30
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             1,569,604.19-         374,066.79-        1,943,670.98-       1,837,824.82-    105.76
DERIVATIVE LIABILITY
PENSION LIABILITY                                                  3,541,772.00-        3,541,772.00-
DEFERRED INFLOWS                                                   1,350,730.00-        1,350,730.00-
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                              4,067,895.68-       5,259,204.96-        9,327,100.64-       4,627,126.56-    201.57
 
FUND BALANCE                                  15,308,091.03-       4,599,816.00        10,708,275.03-      17,935,987.41-     59.70
TRANSFER BETWEEN FUNDS                                                                                            138.17-
CURRENT YEAR EARNINGS                          3,227,196.99          437,923.02         3,665,120.01        2,628,034.55     139.46
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                              12,080,894.04-       5,037,739.02         7,043,155.02-      15,308,091.03-     46.01
 
TOTAL LIABILITIES AND NET ASSETS              16,148,789.72-         221,465.94-       16,370,255.66-      19,935,217.59-     82.12
                                         ===========================================================================================
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To:  IFA Board Members 
 
From:   Mark P. Hutchison 
 
Date:  July 15, 2015 
  
Subject:  Single Family Results –June 2015 
 
Strategic Goal: Increase ownership opportunities for underserved populations. 
 
Performance Target: FirstHome and Homes for Iowans purchases of $134,000,000 in mortgage backed securities 
with the intent to sell 100% into the secondary market. 
 
YTD Net Interest Income of $12,857,847 is favorable to budget by $3,381,145 or 35.7%.  See attached for further 
detail. 
 
YTD Net Grant Expense of $3,355,955 is favorable to budget by $671,445 or 16.7%.  
 
YTD Other Expenses of $266,290 is favorable to budget by $3,937 or 1.5%. 
 
YTD MBS Activity 
 

 
 
 
 
 
 
 
 
 
 
 

Single Family Portfolio Analysis 

# Balance  Additions  Payments  Balance  Chg #
Mortgage Backed Sec 7,851 422,870,470 18,062,525 (77,172,665) 363,760,330 -14% 6,662
Other SF Loans 28 4,433,862 65,000 (531,849) 3,967,012 -11% 25
Subtotal 427,304,332 18,127,525 (77,704,514) 367,727,342 -14%
FMVA 34,697,198 0 (3,452,547) 31,244,650 -10%
Total Portfolio 7,879 462,001,529 18,127,525 (81,157,061) 398,971,993 -14% 6,687

Description
June 30, 2014 June 30, 2015

 
Summary Financial Information: 

Actual Budget Var % Actual Budget Var %
Net Interest Income 983,490              770,058           213,432         27.7% 12,857,847     9,476,702       3,381,145      35.7%
Net Grant Income(Expense) (230,091)            (338,446)         108,355         32.0% (3,355,955)      (4,027,400)      671,445         16.7%
Other Income -                         -                      -                     2,691              -                      2,691             
Other Expenses 19,158                16,012             3,146             -19.6% 266,290          270,227          (3,937)           1.5%
Net Operating Income 734,241              415,600           318,641         9,238,293       5,179,075       4,056,527      

Current Month Year to Date
SF Program

 

Series Purchased Sold Net
Entry Cost 
Assistance Funds Available

RHF Security 4,421,575            -                           4,421,575         -                     25,108,354       

RHF Program 144,597,779        (132,743,426)       11,854,353       2,348,429      12,394,482       

2007ABC 1,786,597            1,786,597         -                     -                       

Total Single Family 150,805,951        (132,743,426)       18,062,525       2,348,429      37,502,836       
General Fund -                           -                           -                        -                     
Grand Total 150,805,951        (132,743,426)       18,062,525       2,348,429      37,502,836       
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Sales Volume Difference

Budgeted Sales 134,030,880        

Actual Sales 132,743,426        

Difference (1,287,454)           

Budgeted 2.5% (32,186)           

Rate of Return Difference

2.5% of Actual Sales 3,318,586             

Actual Gain (3.91%) 5,188,842              1,870,256       

1,838,070       

Pair Out Fees (267,768)         

BU/BD Fees (174,963)         

Difference Due to Gain on Sales 1,395,339       

Difference Due to Investment Interest 498,601          

Difference Due to MBS Interest 60,990             

Difference Due to Other Loan Interest (1,002)              

Difference Due to Bond Interest 249,556          

Difference Due to COI (50,000)           

Difference Due to Disc/Prem 96,106             

Difference Due to Remarketing Fees 37,200             

Difference Due to Liquidity Fees 157,515          

Difference Due to Novation Amort 936,840          

3,381,145       
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                 DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       Single Family                                                                                   DATE RUN  07/23/2015 06:20:45

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                                              .00                                .00
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES                                                         .00                                .00
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                                                   .00                                .00
 
INVESTMENT INTERST INCOME                   86,057-     63,833- 134.82     1194,035-      695,434- 171.70      695,434-     498,601
GAIN OR LOSS ON SALE                       367,519-    279,231- 131.62     4746,110-     3350,772- 141.64     3350,772-    1395,338
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                       1405,754-   1378,427- 101.98    18164,859-    18103,869- 100.34    18103,869-      60,990
LOAN INTEREST INCOME                         9,165-      9,531-  96.16      115,038-      116,040-  99.14      116,040-       1,002-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     1868,495-   1731,022- 107.94    24220,042-    22266,115- 108.78    22266,115-    1953,927
 
BOND INTEREST EXPENSE                      847,954     926,282   91.54    11186,833     12373,229   90.41    12373,229     1186,396
COST OF ISSUANCE EXPENSE                                           .00       50,000                   .00                    50,000-
DISCOUNT / PREMIUM AMORT                     8,419-     34,384-  24.49      508,714-      412,608- 123.29      412,608-      96,106
REMARKETING FEES                             9,163      13,644   67.16      126,528       163,728   77.28      163,728       37,200
LIQUIDITY FEES                              36,307      55,422   65.51      507,549       665,064   76.32      665,064      157,515
OTHER INTEREST COSTS                                               .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                     885,005     960,964   92.10    11362,196     12789,413   88.84    12789,413     1427,217
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        983,490-    770,058- 127.72    12857,846-     9476,702- 135.68     9476,702-    3381,144
 
NET GRANT EXPENSE (INC)                    230,091     338,446   67.98     3355,955      4027,400   83.33     4027,400      671,445
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                                       .00        2,691-                  .00                     2,691
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     753,399-    431,612- 174.55     9504,582-     5449,302- 174.42     5449,302-    4055,280
                                         ===========================================================================================
 
OPERATING EXPENSES                          19,158      16,012  119.65      266,291       270,227   98.54      270,227        3,936
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                       734,241-    415,600- 176.67     9238,291-     5179,075- 178.38     5179,075-    4059,216
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                    4543,787                 .00     4488,033                   .00                  4488,033-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                3809,546     415,600- 916.64-    4750,258-     5179,075-  91.72     5179,075-     428,817-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       Single Family                                                                                   DATE RUN  07/23/2015 06:20:45

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                                         .00                                .00
NET INTEREST INCOME                        983,490-    770,058- 127.72    12857,847-     9476,702- 135.68     9476,702-    3381,145
NET GRANT INCOME                           230,091     338,446   67.98     3355,955      4027,400   83.33     4027,400      671,445
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00        2,691-                  .00                     2,691
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     753,399-    431,612- 174.55     9504,583-     5449,302- 174.42     5449,302-    4055,281
 
SALARY & BENEFITS                                                  .00                                .00
TRAVEL & EDUCATION                                                 .00                                .00
OFFICE SUPPLIES AND POSTAGE                                        .00                                .00
TELEPHONE & DATA
FACILITIES                                                         .00                                .00
EQUIPMENT & SOFTWARE
DEPRECIATION
STATE INDIRECT
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL                                  12,180                 .00       24,621         5,093  483.43        5,093       19,528-
PS - COMPLIANCE
PS - LIHTC MARKET STUDY                                            .00                                .00
PS - BANKING                                 7,978      11,845   67.35      114,906       132,538   86.70      132,538       17,632
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING
PS - MISC CONSULTING                                               .00        3,450                   .00                     3,450-
PS - S8 SERVICES
PS - STATE AUDITOR                                                 .00                        400     .00          400          400
PS - MISC                                                2,500     .00      124,313       112,192  110.80      112,192       12,121-
PROVISION FOR LOSSES                         1,000-                .00        1,000-                  .00                     1,000
MISC EXPENSES                                            1,667     .00                     20,004     .00       20,004       20,004
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                    19,158      16,012  119.65      266,290       270,227   98.54      270,227        3,937
 
NET OPERATING INCOME                       734,241-    415,600- 176.67     9238,293-     5179,075- 178.38     5179,075-    4059,218
 
INTERAGENCY GRANTS                                                 .00                                .00
FMVA                                      3788,162                 .00     3732,408                   .00                  3732,408-
OTHER NON-OPERATING                        755,625                 .00      755,625                   .00                   755,625-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                3809,546     415,600- 916.64-    4750,260-     5179,075-  91.72     5179,075-     428,815-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                      BALANCE SHEET                        REPORT #          GLR66202-13
       Single Family                                             MANAGEMENT BASIS                      DATE RUN  07/23/2015 06:20:45

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                                 512.07           14,194.62            14,706.69            8,667.95     169.67
CASH EQUIVALENTS                              65,799,241.21        1,220,447.51        67,019,688.72       87,616,560.72      76.49
INVESTMENTS                                   10,365,613.77            1,330.17-       10,364,283.60        6,605,538.69     156.90
   INV FMVA                                      164,831.21           45,309.83-          119,521.38          399,382.29      29.93
MORTAGE BACKED SECURITIES                    365,164,252.22        1,403,922.01-      363,760,330.21      422,870,470.07      86.02
   MBS FMVA                                   34,987,503.44        3,259,410.03-       31,728,093.41       34,697,197.61      91.44
OTHER HOUSING LOANS                            3,996,048.07           29,035.86-        3,967,012.21        4,433,861.64      89.47
SRF LOANS
INTEREST RECEIVABLE                            1,723,623.07          258,004.44-        1,465,618.63        1,720,117.58      85.20
CAPITAL ASSETS
PROVISION FOR ACCUMULATED DEPRECIATION
TRADE ACCOUNTS RECEIVABLE
OTHER ASSETS                                  35,464,521.69       16,323,112.96        51,787,634.65       35,396,216.57     146.31
DEFERRED OUTFLOWS                              5,929,206.39        3,681,436.41-        2,247,769.98        5,070,435.94      44.33
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                 523,595,353.14        8,879,306.34       532,474,659.48      598,818,449.06      88.92
                                         ===========================================================================================
 
BOND PAYABLE                                 314,724,116.96-       1,978,884.45       312,745,232.51-     396,970,238.36-     78.78
INTEREST PAYABLE                               3,438,264.10-         611,201.55-        4,049,465.65-       5,485,349.30-     73.82
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             1,229,450.98-         316,344.55-        1,545,795.53-         719,145.32-    214.95
DERIVATIVE LIABILITY                          36,810,575.00-      13,256,749.07-       50,067,324.07-      36,810,575.00-    136.01
PENSION LIABILITY
DEFERRED INFLOWS
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                            356,202,407.04-      12,205,410.72-      368,407,817.76-     439,985,307.98-     83.73
 
FUND BALANCE                                 158,833,141.08-                          158,833,141.08-     157,934,970.90-    100.57
TRANSFER BETWEEN FUNDS                                                                                            138.17
CURRENT YEAR EARNINGS                          8,559,805.02-       3,326,104.38         5,233,700.64-         898,308.35-    582.62
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             167,392,946.10-       3,326,104.38       164,066,841.72-     158,833,141.08-    103.30
 
TOTAL LIABILITIES AND NET ASSETS             523,595,353.14-       8,879,306.34-      532,474,659.48-     598,818,449.06-     88.92
                                         ===========================================================================================
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Iowa Finance Authority                                         Trial Balance                                                     Pg    1
Lnx_tril                                                     As Of: 06/30/2015                                          07/15/2015 08:21
                                                     Division: Iowa Finance Authority

                                           * * *  I N V E S T O R   S U M M A R Y  * * *

Investor Pool                                                   Count  Principal Balance   Escrow Balance  Suspense Balance      Late Fees
-------------------------------------------------------------- ------ ------------------ ---------------- ----------------- --------------

100034 CST SF Construction Loans                                   2         161,631.92             0.00              0.00           0.00
100034 EQT SF Equity Equivalent Loans                              0               0.00             0.00              0.00           0.00
100034 HFH SF Habitat for Humanity                                18       3,635,241.82             0.00              0.00           0.00
100034 REH SF Rehabilitation Revolving                             5         178,138.47             0.00              0.00           0.00

    Total For Segment  034                                        25       3,975,012.21             0.00              0.00           0.00

    Total For Investor  100                                       25       3,975,012.21             0.00              0.00           0.00

    * Totals *                                                    25       3,975,012.21             0.00              0.00           0.00
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To:  IFA Board Members 
 
From:   Mark Hutchison 
 
Date:  July 15, 2015 
 
Subject: Multifamily Narrative –June, 2015 
 
Performance Target:  Increase the Multifamily loan portfolio by $5 million.    
 
YTD Net Interest Income of $4,124,743 is favorable to budget by $2,538 or 0.1%.   

 
YTD Operating Expenses of $-102,457 are $179,533 or 232.9% favorable to budget. Professional Services is 
$5,533 favorable and Provision for Losses is $174,000 favorable.   

 
YTD Operating Income of $4,227,200 is favorable to budget by $182,071 or 4.5%. 
 
MF Portfolio Analysis # 6/30/2014 Additions Reductions End Bal CHG #
Multifamily Endowment Loans 57 31,051,556 1,995,584 (10,213,637) 22,833,503 -26% 54
Multifamily Real Estate Owned 0 0 0 0 0 N/A 0
Multifamily Loans 7 41,037,702 0 (596,024) 40,441,678 -1% 7
Loan Reserves (879,000) 150,000 (729,000) -17%
Total Portfolio 64 71,210,258 2,145,584 (10,809,661) 62,546,181 -12% 61

 
Summary Financial Information 

Actual Budget Var % Actual Budget Var %

Net Interest Income 323,721         341,900         (18,179)         -5.3% 4,124,743          4,122,205          2,538             0.1%

Authority Fee Income -                     -                     -                    NA -                        -                        -                     NA

Operating Expenses 705                6,423             (5,718)           -89.0% (102,457)           77,076               (179,533)        -232.9%

Operating Income 323,016         335,477         (12,461)         -3.7% 4,227,200          4,045,129          182,071         4.5%

Current Month Year to Date
Multi-Family

 
 

Original 
Commitment

Loan Balance 
as of 

5/31/2015
Monthly 
Activity

Loan 
Balance 

6/30/2015
Remaining 

Commitment
Construction Loans

MF-15-xxx - MLK Crossing 6,000,000 0 0 0 6,000,000

Total Construction 6,000,000 0 0 0 6,000,000
Permanent Loans

MF-15-xxx - MLK Crossing 800,000 0 0 0 800,000
MF-15-xxx - MLK Crossing 220,000 0 0 0 220,000

Total Permanent 1,020,000 0 0 0 1,020,000

Totals 7,020,000 0 0 0 7,020,000

Multi Family Loan Commitments
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  200  200-Multi-Family                      DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       INDENTURES                                                                                      DATE RUN  07/15/2015 07:35:36

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME
 
INVESTMENT INTERST INCOME                  233,271-    211,572- 110.26     2784,790-     2598,205- 107.18     2598,205-     186,585
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE
MBS INTEREST INCOME
LOAN INTEREST INCOME                       231,918-    274,205-  84.58     3083,310-     3284,015-  93.89     3284,015-     200,705-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                      465,189-    485,777-  95.76     5868,100-     5882,220-  99.76     5882,220-      14,120-
 
BOND INTEREST EXPENSE                      121,089     126,214   95.94     1508,237      1548,059   97.43     1548,059       39,822
COST OF ISSUANCE EXPENSE                                           .00                                .00
DISCOUNT / PREMIUM AMORT                                           .00                                .00
REMARKETING FEES                             1,922       2,046   93.94       23,758        24,552   96.77       24,552          794
LIQUIDITY FEES                              15,957      15,617  102.18      180,944       187,404   96.55      187,404        6,460
OTHER INTEREST COSTS                         2,500                 .00       30,416                   .00                    30,416-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                     141,468     143,877   98.33     1743,355      1760,015   99.05     1760,015       16,660
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        323,721-    341,900-  94.68     4124,745-     4122,205- 100.06     4122,205-       2,540
 
NET GRANT EXPENSE (INC)                                            .00                                .00
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     323,721-    341,900-  94.68     4124,745-     4122,205- 100.06     4122,205-       2,540
                                         ===========================================================================================
 
OPERATING EXPENSES                             705       6,423   10.98      102,456-       77,076  132.93-      77,076      179,532
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                       323,016-    335,477-  96.29     4227,201-     4045,129- 104.50     4045,129-     182,072
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      47,658                 .00      196,349-                  .00                   196,349
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 275,358-    335,477-  82.08     4423,550-     4045,129- 109.35     4045,129-     378,421
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  200  200-Multi-Family                     DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       INDENTURES                                                                                      DATE RUN  07/15/2015 07:35:36

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME
NET INTEREST INCOME                        323,721-    341,900-  94.68     4124,743-     4122,205- 100.06     4122,205-       2,538
NET GRANT INCOME                                                   .00                                .00
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     323,721-    341,900-  94.68     4124,743-     4122,205- 100.06     4122,205-       2,538
 
SALARY & BENEFITS
TRAVEL & EDUCATION
OFFICE SUPPLIES AND POSTAGE                                        .00                                .00
TELEPHONE & DATA
FACILITIES                                                         .00                                .00
EQUIPMENT & SOFTWARE
DEPRECIATION
STATE INDIRECT
MARKETING                                                          .00                                .00
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                 2,580       2,969   86.90       23,785        35,628   66.76       35,628       11,843
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING
PS - MISC CONSULTING
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                    1,125       1,454   77.37       23,758        17,448  136.16       17,448        6,310-
PROVISION FOR LOSSES                         3,000-      2,000  150.00-     150,000-       24,000  625.00-      24,000      174,000
MISC EXPENSES                                                      .00                                .00
INDIRECT COST TRANSFER
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                       705       6,423   10.98      102,457-       77,076  132.93-      77,076      179,533
 
NET OPERATING INCOME                       323,016-    335,477-  96.29     4227,200-     4045,129- 104.50     4045,129-     182,071
 
INTERAGENCY GRANTS                                                 .00      512,000-                  .00                   512,000
FMVA                                        47,658                 .00      315,650                   .00                   315,650-
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 275,358-    335,477-  82.08     4423,550-     4045,129- 109.35     4045,129-     378,421
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  200  200-Multi-Family                           BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/15/2015 07:35:36

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          10,659,360.05          187,288.89        10,846,648.94          297,763.15   3,642.71
CASH EQUIVALENTS                              37,615,714.87          668,510.78        38,284,225.65       35,603,816.80     107.53
INVESTMENTS                                    8,760,435.57          457,989.69-        8,302,445.88        9,302,314.45      89.25
   INV FMVA                                      854,408.00           47,658.20-          806,749.80        1,122,400.57      71.88
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS                           62,628,324.62           82,143.94-       62,546,180.68       71,210,257.67      87.83
SRF LOANS
INTEREST RECEIVABLE                              717,845.56          162,503.14           880,348.70          881,572.07      99.86
CAPITAL ASSETS
PROVISION FOR ACCUMULATED DEPRECIATION
TRADE ACCOUNTS RECEIVABLE
OTHER ASSETS                                      31,245.51-          25,783.90             5,461.61-          28,050.05      19.47-
DEFERRED OUTFLOWS                                430,479.54                               430,479.54          430,479.54     100.00
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                 121,635,322.70          456,294.88       122,091,617.58      118,876,654.30     102.70
                                         ===========================================================================================
 
BOND PAYABLE                                  46,876,772.06-          12,615.00        46,864,157.06-      49,085,729.06-     95.47
INTEREST PAYABLE                                 274,791.76-          51,930.78-          326,722.54-         394,023.33-     82.92
DEFERRED INCOME
REBATES OWED                                      40,209.33-                               40,209.33-          29,076.94-    138.29
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             6,497,641.15-         141,621.41-        6,639,262.56-       5,570,108.22-    119.19
DERIVATIVE LIABILITY                             430,479.54-                              430,479.54-         430,479.54-    100.00
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                             54,119,893.84-         180,937.19-       54,300,831.03-      55,509,417.09-     97.82
 
FUND BALANCE                                  63,367,237.21-                           63,367,237.21-      59,269,154.64-    106.91
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                          4,148,191.65-         275,357.69-        4,423,549.34-       4,098,082.57-    107.94
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                              67,515,428.86-         275,357.69-       67,790,786.55-      63,367,237.21-    106.98
 
TOTAL LIABILITIES AND NET ASSETS             121,635,322.70-         456,294.88-      122,091,617.58-     118,876,654.30-    102.70
                                         ===========================================================================================
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Iowa Finance Authority                                         Trial Balance                                                     Pg    1
Lnx_tril                                                     As Of: 06/30/2015                                          07/15/2015 08:24
                                                     Division: Iowa Finance Authority

                                           * * *  I N V E S T O R   S U M M A R Y  * * *

Investor Pool                                                   Count  Principal Balance   Escrow Balance  Suspense Balance      Late Fees
-------------------------------------------------------------- ------ ------------------ ---------------- ----------------- --------------

200005 CF  MF Cash Flow Loans                                      4         438,805.97             0.00              0.00           0.00
200005 CST MF Construction Loans                                   1               0.00             0.00          1,399.27-          0.00
200005 PDV Predevelopment Loans                                    0               0.00             0.00              0.00           0.00
200005 TM  MF Term Loans                                          49      22,394,696.89     3,393,988.74              0.12           0.00

    Total For Segment  005                                        54      22,833,502.86     3,393,988.74          1,399.15-          0.00

200006 TM  MF Term Loans                                           2       5,211,312.58     1,505,453.16              0.00           0.00

    Total For Segment  006                                         2       5,211,312.58     1,505,453.16              0.00           0.00

200007 TM  MF Loans                                                2      20,733,577.64       176,967.51              0.00           0.00

    Total For Segment  007                                         2      20,733,577.64       176,967.51              0.00           0.00

200009     MF Loan                                                 1       3,522,632.25       200,901.85              0.00           0.00

    Total For Segment  009                                         1       3,522,632.25       200,901.85              0.00           0.00

200011     MF FHLB B1                                              2      10,974,155.35             0.00              0.00           0.00

    Total For Segment  011                                         2      10,974,155.35             0.00              0.00           0.00

    Total For Investor  200                                       61      63,275,180.68     5,277,311.26          1,399.15-          0.00

    * Totals *                                                    61      63,275,180.68     5,277,311.26          1,399.15-          0.00
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To:  IFA Board Members 

 

From:   Michelle Thomas 

 

Date:  July 17, 2015 

 

Subject:  Federal/State Programs - Narrative for June 2015 

 

Strategic Goals:  Utilize available funds to provide low cost financing to develop or preserve affordable housing 

and home and community based services. 

 

Total Operating Income (Loss) (YTD) of $1,799,489 is $783,829 or 77.2% favorable to budget:   

 Fee income which is mainly TCAP/S1602 Management Fees is unfavorable to budget by $10,000.  Net 

interest income is unfavorable to budget by $5,695.    

 

 Net Grant Income (Expense) is favorable to budget by $799,524.  SAF, HOPWA, ESG, Housing 

Assistance Program, and HOME were favorable to budget in the amounts of $71,387, $14,545, $47,427, 

$42,206, and $1,458,707 respectively. The SAF variance is mainly due to favorable to budget real estate 

transfer tax grant income.  No budget amount was established for the Housing Assistance Program as grant 

income is from repayments of Jumpstart and Iowans Helping Iowans funding. The HOME variance is the 

result of favorable to budget grant income and unfavorable to budget grant expense.     

 

State Housing Trust Fund and Macarthur were unfavorable to budget in the amounts of $825,889 and 

$8,859 respectively.  The State Housing Trust Fund variance is mainly due to grant expense being 

unfavorable to budget in the amount of $857,314.  This variance results from the disbursement of funds for 

grant award years prior to FY15.  

 

Total Operating Expenses (YTD) of $1,776,476 is $377,496 or 27.0% unfavorable to budget:  

 Salary and Benefits was favorable to budget by $117,319.   Professional Services and Provision for Losses 

were unfavorable to budget in the amounts of $65,709 and $439,789 respectively.   

 

Net Operating Income (Loss) (YTD) of $23,013 is $406,333 or 106.0% favorable to budget. 

 

 

Performance Targets 6/30/2012 6/30/2013 6/30/2014 6/30/2015 YTD Increase

Increase FSP Loan Portfolio 150,700,214        157,608,559        164,582,596        178,513,874        8.5%

 

# Balance Additions Reductions Balance CHG #  3 Mo Delq

500-047 SHTF - Lns 26 5,694,481           -                         (516,904)              5,177,577          -9% 22 5

500-047 SHTF - Cash Flow Lns 6 720,934              -                         (6,100)                  714,834             -1% 6 0

500-049 Senior Living Trust Lns 6 3,088,900           3,244,437          (189,501)              6,143,836          99% 7 0

500-050 Home & Comm Tr Lns 4 1,664,929           130,061             (296,169)              1,498,821          -10% 5 0

500-051 Transitional Housing Lns 2 1,117,282           1,625,502          (81,737)                2,661,047          138% 3 0

500-057 TCAP Lns 12 18,978,542         -                         -                           18,978,542        0% 12 0

500-058 HOME Lns 242 121,191,319       5,796,447          (1,452,152)           125,535,614      4% 249 4

500-060 OEI Lns 16 12,013,476         6,579,515          (1,063,983)           17,529,008        46% 20 0

500-062 CHS Lns 1 112,733              166,723             (4,863)                  274,594             144% 3 0

Loan Reserves (97,503,178)        -                         (3,650,406)           (101,153,584)     4%

Total Portfolio 315 67,079,418$       17,542,685$      (7,261,813)$         77,360,290$      15.3% 327 9

FSP Loan Portfolio
June 30, 2014 Year to Date June 30, 2015
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Summary Financial Information: 

Actual Budget Variance % Actual Budget Variance %

   Fee Income -                     1,000           (1,000)          -100.0% 2,000           12,000         (10,000)          -83.3%

   Net Interest Income 29,248           29,901         (653)             -2.2% 356,019       361,714       (5,695)            -1.6%

   Net Grant Income (Expense) (970,642)        (293,612)      (677,030)      -230.6% 1,441,470    641,946       799,524         124.5%

Total Operating Income (Loss) (941,394)        (262,711)      (678,683)      -258.3% 1,799,489    1,015,660    783,829         77.2%

Total Operating Expenses 101,304         112,353       (11,049)        -9.8% 1,776,476    1,398,980    377,496         27.0%

Net Operating Income (Loss) (1,042,698)     (375,064)      (667,634)      -178.0% 23,013         (383,320)      406,333         106.0%

Current Month Year to Date
 Federal/State Programs 

 

 

 

State Housing 

Trust Fund

Senior Living 

Trust

Home and 

Community 

Transitional 

Housing

Office of Energy 

Independence

Community 

Housing & 

Services

Funds Available (Cash, Cash Equiv & Invest) 10,815,763 422,190 817,818 476,037 1,132,214 2,559,798

Commitments

2013 SHT Round (155,698)

2014 SHT Round (2,917,219)

2015 SHT Round (6,725,141)

Senior Living Revolving Loan Program (410,000) (807,000) (460,000) (604,095)

Coe College (1,312,356)

Simpson College (362,077)

Sioux City Community School (1,223,165)

Net Funds Available 1,017,705 12,190 10,818 16,037 (1,765,384) 1,955,703

 

 

Summary of FSP Loans 90 days delinquent 

Borrower
Indenture - Series

P&I Amount 

Delinquent
Loan Balance

Kellogg Hsg Partners LLC 500-047 1,303.83                  130,382.84

Monroe Hsg Partners LLC 500-047 1,303.83                  130,382.84

Newton Hsg Partners LLC 500-047 1,408.57                  140,857.17

Operation Threshold 500-047 163,528.44              162,917.50

Twin Oaks Manor LPI 500-047 155,995.67              156,910.98

821 Jackson LLLP 500-058 5,500.00                  909,292.61

G & G Living Centers 500-058 270,000.00              270,000.00

Twin Oaks Manor LPI 500-058 7,500.00                  408,428.32

Woodland Ave Partners LP 500-058 71,421.94                1,316,648.88

677,962.28 3,625,821.14                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                       
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  500  500-Fed/State Prog                    DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       INDENTURES                                                                                      DATE RUN  07/15/2015 13:54:08

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                                              .00                                .00
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602                    1,000-    .00        2,000-       12,000-  16.67       12,000-      10,000-
SECTION 8 FEES
MISC FEES
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                                         1,000-    .00        2,000-       12,000-  16.67       12,000-      10,000-
 
INVESTMENT INTERST INCOME                   12,996-      4,080- 318.53      109,283-       49,380- 221.31       49,380-      59,903
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE
MBS INTEREST INCOME                                                .00                                .00
LOAN INTEREST INCOME                        16,252-     25,821-  62.94      246,736-      312,334-  79.00      312,334-      65,598-
OTHER INTEREST INCOME                                              .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                       29,248-     29,901-  97.82      356,019-      361,714-  98.43      361,714-       5,695-
 
BOND INTEREST EXPENSE                                              .00                                .00
COST OF ISSUANCE EXPENSE
DISCOUNT / PREMIUM AMORT
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                                             .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                         29,248-     29,901-  97.82      356,019-      361,714-  98.43      361,714-       5,695-
 
NET GRANT EXPENSE (INC)                    970,642     293,612  330.59     1441,470-      641,946- 224.55      641,946-     799,524
AUTHORITY FEES
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     941,394     262,711  358.34     1799,489-     1015,660- 177.17     1015,660-     783,829
                                         ===========================================================================================
 
OPERATING EXPENSES                         101,304     112,353   90.17     1776,476      1398,980  126.98     1398,980      377,496-
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                      1042,698     375,064  278.01       23,013-      383,320    6.00-     383,320      406,333
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                     499,815-    107,293- 465.84      497,902-     1000,754-  49.75     1000,754-     502,852-
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 542,883     267,771  202.74      520,915-      617,434-  84.37      617,434-      96,519-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  500  500-Fed/State Prog                   DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       INDENTURES                                                                                      DATE RUN  07/15/2015 13:54:08

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                               1,000-    .00        2,000-       12,000-  16.67       12,000-      10,000-
NET INTEREST INCOME                         29,249-     29,901-  97.82      356,020-      361,714-  98.43      361,714-       5,694-
NET GRANT INCOME                           970,642     293,612  330.59     1441,470-      641,946- 224.55      641,946-     799,524
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     941,393     262,711  358.34     1799,490-     1015,660- 177.17     1015,660-     783,830
 
SALARY & BENEFITS                           78,006      84,647   92.15      881,582       998,901   88.26      998,901      117,319
TRAVEL & EDUCATION                             649       1,379   47.06       16,788        16,548  101.45       16,548          240-
OFFICE SUPPLIES AND POSTAGE                    272         224  121.43        2,764         2,688  102.83        2,688           76-
TELEPHONE & DATA                               594         501  118.56        6,783         6,012  112.82        6,012          771-
FACILITIES                                     744         697  106.74        7,859         8,364   93.96        8,364          505
EQUIPMENT & SOFTWARE                           588         465  126.45        5,835         5,574  104.68        5,574          261-
DEPRECIATION                                 1,076       2,000   53.80       12,513        24,000   52.14       24,000       11,487
STATE INDIRECT                                 296         286  103.50        3,549         3,432  103.41        3,432          117-
MARKETING                                                   70     .00                        840     .00          840          840
MARKETING - CONFERENCE HOSTING                                     .00                                .00
PS - ACCOUNTING                                                    .00                                .00
PS - LEGAL                                                         .00                                .00
PS - COMPLIANCE                             10,950       4,018  272.52       83,932        48,216  174.07       48,216       35,716-
PS - LIHTC MARKET STUDY
PS - BANKING                                   181          16-1131.25-       9,581         6,308  151.89        6,308        3,273-
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00                                .00
PS - MISC CONSULTING                                       441     .00                      5,292     .00        5,292        5,292
PS - S8 SERVICES
PS - STATE AUDITOR                                                 .00       62,317        62,317  100.00       62,317
PS - MISC                                    7,590       1,159  654.87       45,920        13,908  330.17       13,908       32,012-
PROVISION FOR LOSSES                         5,000-     10,000   50.00-     559,789       120,000  466.49      120,000      439,789-
MISC EXPENSES                                  150                 .00        1,078                   .00                     1,078-
INDIRECT COST TRANSFER                       5,210       6,482   80.38       76,180        76,580   99.48       76,580          400
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   101,306     112,353   90.17     1776,470      1398,980  126.98     1398,980      377,490-
 
NET OPERATING INCOME                      1042,699     375,064  278.01       23,020-      383,320    6.01-     383,320      406,340
 
INTERAGENCY GRANTS                         500,000-    107,293- 466.01      500,000-     1000,754-  49.96     1000,754-     500,754-
FMVA                                           184                 .00        2,097                   .00                     2,097-
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                 542,883     267,771  202.74      520,923-      617,434-  84.37      617,434-      96,511-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  500  500-Fed/State Prog                         BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/15/2015 13:54:08

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          15,243,232.79          548,680.44-       14,694,552.35       14,696,688.40      99.99
CASH EQUIVALENTS                               2,870,382.19          496,447.89         3,366,830.08        7,198,004.76      46.77
INVESTMENTS                                      465,693.57          240,346.78-          225,346.79        1,077,659.56      20.91
   INV FMVA                                          328.33              183.92-              144.41            2,241.54       6.44
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS                           77,567,560.60          207,270.79-       77,360,289.81       67,079,404.37     115.33
SRF LOANS
INTEREST RECEIVABLE                               60,196.77              530.52-           59,666.25           41,109.20     145.14
CAPITAL ASSETS
PROVISION FOR ACCUMULATED DEPRECIATION
TRADE ACCOUNTS RECEIVABLE
OTHER ASSETS                                      69,256.16-          29,532.26-           98,788.42-         229,827.12-     42.98
DEFERRED OUTFLOWS
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                  96,138,138.09          530,096.82-       95,608,041.27       89,865,280.71     106.39
                                         ===========================================================================================
 
BOND PAYABLE                                     558,640.37-           8,670.45           549,969.92-         654,015.32-     84.09
INTEREST PAYABLE
DEFERRED INCOME                                  740,332.67-                              740,332.67-         742,332.67-     99.73
REBATES OWED
RESERVE FOR LOSSES                               463,823.53-                              463,823.53-         463,823.53-    100.00
ACCOUNTS PAYABLE & OTHER CURR LIAB            17,089,268.95-          21,453.89-       17,110,722.84-      11,782,834.29-    145.22
DERIVATIVE LIABILITY
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                             18,852,065.52-          12,783.44-       18,864,848.96-      13,643,005.81-    138.27
 
FUND BALANCE                                  76,222,274.90-                           76,222,274.90-      74,260,272.27-    102.64
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                          1,063,797.67-         542,880.26           520,917.41-       1,962,002.63-     26.55
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                              77,286,072.57-         542,880.26        76,743,192.31-      76,222,274.90-    100.68
 
TOTAL LIABILITIES AND NET ASSETS              96,138,138.09-         530,096.82        95,608,041.27-      89,865,280.71-    106.39
                                         ===========================================================================================
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To:  IADD Board 
 

From:   Tim Jansen 
 

Date:  July 15, 2015 
 

Subject:   Iowa Agriculture Development Division Narrative – June, 2015 
 
Strategic Goal:  Provide financing opportunities for beginner farmers. 
 
Performance Target: Look for growth opportunities in FY 2015. 

 

 
Iowa Agricultural Development Division financial results – YTD 
 

YTD operating income of $461,309 is $89,331 or 24.0% favorable to budget led by BFTC fees. 
 
YTD operating expense of $436,994 is $66,961 or 18.1% unfavorable to budget led by professional service expense. 
 
As the result, YTD net operating income of $24,314 is $22,369 favorable to budget. 
 

Summary Financial Information: 
 

Actual Budget Variance % Actual Budget Variance %
LPP Fees 400              1,975           (1,575)       -79.7% 6,497           6,425           72            1.1%
BFLP Fees 9,248           11,500          (2,252)       -19.6% 137,764        138,000        (236)         -0.2%
BFTC Fees 22,850          5,000           17,850      357.0% 213,500        125,000        88,500      70.8%
Investment Interest Income 2,291           1,000           1,291        129.1% 19,074          12,517          6,557        52.4%
Loan Interest Income 6,723           8,042           (1,319)       -16.4% 84,473          90,036          (5,563)       -6.2%
Total operating income 41,512          27,517          13,995      50.9% 461,309        371,978        89,331      24.0%

Direct employee expense 23,863          17,256          6,607        38.3% 216,689        202,985        13,704      6.8%
Indirect operating expense 3,039           1,810           1,229        67.9% 23,825          21,720          2,105        9.7%
Marketing expense 3,100           2,155           945           43.9% 31,490          25,860          5,630        21.8%
Professional service expense 21,368          6,059           15,309      252.7% 165,989        119,468        46,521      38.9%
Provision for losses 38                -               38            0.0% (998)             -               (998)         0.0%
Total operating expense 51,409          27,280          24,129      88.4% 436,994        370,033        66,961      18.1%

Net operating income (loss) (9,897)          237              (10,134)     -4275.9% 24,314          1,945           22,369      1150.1%

Total
Cash - Admin 351,017        
Cash - LPP 3,558,697     
Investments 203,468        
LPP Loans 1,881,192     
Interest Receivable 41,332          
Owed to General Fund (47,910)        
Other Assets 9,048           
Total Assets 5,996,844     

Accrued Expense - MABSCO 7,730           

Fund Balance 5,964,800     
Current year earnings (loss) 24,314          
Total Liabilities and Equity 5,996,844     

Note - minor rounding errors may occur.

Balance Sheet

Iowa Agriculture Division
Summary Financial Information

June 30, 2015

Income Statement Current Month Year to date
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  600  600-AG Development             Iowa Agricultural Development Division           REPORT #          GLR66203-38
       INDENTURES                                                Income Statement                      DATE RUN  07/15/2015 08:23:16

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
Income
 
BFLP Fees                                    9,248-     11,500-  80.42      137,764-      138,000-  99.83      138,000-         236-
BFTC Fees                                   22,850-      5,000- 457.00      210,900-      110,000- 191.73      110,000-     100,900
BFCF Fees                                                          .00        2,600-       15,000-  17.33       15,000-      12,400-
LPP Fees                                       400-      1,975-  20.25        6,497-        6,425- 101.12        6,425-          72
Other Fees
                                         -------------------------------------------------------------------------------------------
Total Fee Income                            32,498-     18,475- 175.90      357,761-      269,425- 132.79      269,425-      88,336
 
Investment Interest                            406-        401- 101.25        4,921-        4,883- 100.78        4,883-          38
State Pooled Interest                        1,885-        599- 314.69       14,152-        7,634- 185.38        7,634-       6,518
LPP Interest                                 6,722-      8,042-  83.59       84,472-       90,036-  93.82       90,036-       5,564-
Other Interest
                                         -------------------------------------------------------------------------------------------
Total Interest Income                        9,013-      9,042-  99.68      103,545-      102,553- 100.97      102,553-         992
 
Other Income                                                       .00                                .00
 
                                         -------------------------------------------------------------------------------------------
Total Operating Income                      41,511-     27,517- 150.86      461,306-      371,978- 124.01      371,978-      89,328
 
Expenses
 
Salaries & Benefits                         20,545      16,422  125.11      199,776       192,985  103.52      192,985        6,791-
Travel & Education                           3,995         834  479.02       18,143        10,000  181.43       10,000        8,143-
Office Supplies and Postage                    269         225  119.56        3,091         2,700  114.48        2,700          391-
Dues & Memberships                                                 .00          385                   .00                       385-
Telephone & Data                               892         166  537.35        3,341         1,992  167.72        1,992        1,349-
Facilities                                     372         357  104.20        3,997         4,284   93.30        4,284          287
Equipment & Software                           142         294   48.30        3,746         3,528  106.18        3,528          218-
Depreciation                                   538         625   86.08        6,256         7,500   83.41        7,500        1,244
State Indirect                                 148         143  103.50        1,774         1,716  103.38        1,716           58-
Marketing                                    3,100       2,155  143.85       31,489        25,860  121.77       25,860        5,629-
Prof Serv - Acctg                                          218     .00                      2,616     .00        2,616        2,616
Prof Serv - Legal                           10,583       2,841  372.51       51,803        34,092  151.95       34,092       17,711-
Prof Serv - IT                                  75                 .00           75                   .00                        75-
Prof Serv - Mabsco                          10,710       3,000  357.00      114,110        82,760  137.88       82,760       31,350-
Prof Serv - State Audit Fees                                       .00                                .00
Misc Expenses                                   38                 .00          998-                  .00                       998
 
                                         -------------------------------------------------------------------------------------------
Total Operating Expenses                    51,407      27,280  188.44      436,988       370,033  118.09      370,033       66,955-
 
                                         -------------------------------------------------------------------------------------------
Net Operating Income                         9,896         237-4175.53-      24,318-        1,945-1250.28        1,945-      22,373
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  600  600-AG Development                         BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/15/2015 07:56:38

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                           3,909,689.64               24.59         3,909,714.23        4,011,636.78      97.46
CASH EQUIVALENTS
INVESTMENTS                                      203,468.02                               203,468.02          203,468.02     100.00
   INV FMVA
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS                            1,877,390.79            3,801.47         1,881,192.26        1,740,705.25     108.07
SRF LOANS
INTEREST RECEIVABLE                               41,796.43              464.16-           41,332.27           38,574.21     107.15
CAPITAL ASSETS
PROVISION FOR ACCUMULATED DEPRECIATION
TRADE ACCOUNTS RECEIVABLE                                                                                       2,385.60
OTHER ASSETS                                      29,363.80-           9,498.82-           38,862.62-          29,089.76-    133.60
DEFERRED OUTFLOWS
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                   6,002,981.08            6,136.92-        5,996,844.16        5,967,680.10     100.49
                                         ===========================================================================================
 
BOND PAYABLE
INTEREST PAYABLE
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB                 3,970.00-           3,760.00-            7,730.00-           2,880.00-    268.40
DERIVATIVE LIABILITY
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                                  3,970.00-           3,760.00-            7,730.00-           2,880.00-    268.40
 
FUND BALANCE                                   5,964,800.10-                            5,964,800.10-       5,931,551.60-    100.56
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                             34,210.98-           9,896.92            24,314.06-          33,248.50-     73.13
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                               5,999,011.08-           9,896.92         5,989,114.16-       5,964,800.10-    100.41
 
TOTAL LIABILITIES AND NET ASSETS               6,002,981.08-           6,136.92         5,996,844.16-       5,967,680.10-    100.49
                                         ===========================================================================================
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To:  IFA 
 

From:   Tim Jansen 
 

Date:  July 20, 2015 
 

Subject:   State Revolving Fund Narrative – June, 2015 
 

Strategic Goal:  Provide low cost financing for water quality through State Revolving Fund. 
 

Performance Target: Close $200 million construction loans in FY 2015 ($100 million CW loans 
and $100 million DW loans).  

 

State Revolving Fund financial results - YTD (See Summary Financial Information for more detail) 
 

Total operating income of $25,220,482 is $3,133,028 or 11.0% unfavorable to budget as net grant income trails 
budget by $5,147,370 due to the delay in the access of the capitalization grants.  We did have favorable net interest 
income of $2,290,652 due to refunding the 2007, 2008, and 2009 bond issues. 

 

Total operating expenses of $9,056,709 is $413,592 or 4.4% favorable to budget as IFA and DNR expenses trails 
budget. 

 

As the result, net operating income of $16,163,773 is $2,719,436 or 14.4% unfavorable to budget. 
 

 
Cash Position 
 

 We have $193.8 million of cash available for SRF construction projects funded thru the Equity Fund.  We also 
have $31.0 million of federal cap grants available for loan draws. 

 We have $32.8 million of cash available for planning & design, CW general nonpoint source, and DW source 
water protection loans funded thru the Program Fund. 

 We have $21.8 million of cash available for SRF administrative expenses funded thru the Administration Fund.  
We also have $6.8 million of federal cap grants available for set-asides. 

 
Equity/Program/Admin Fund Balances

Balance at Net Cash Balance at
Program Account 6/30/2014 Inflows (Outflows) 6/30/2015
Equity Fund

Clean Water 12069250/1 98,866,283 29,196,805 128,063,088
Drinking Water 12069253/4 74,843,116 (9,118,507) 65,724,609

173,709,400 20,078,297 193,787,697
Program Fund

Clean Water 22546000 16,808,587 3,153,387 19,961,974
Drinking Water 22546001 15,227,675 (2,417,224) 12,810,451

32,036,262 736,163 32,772,425
Administration Fund

Clean Water 22546002 11,574,116 (741,143) 10,832,972
Drinking Water 22546003 10,664,205 317,252 10,981,458

22,238,321 (423,891) 21,814,430

 
Federal Capitalization Grants

As of  6/30/2015

Grant Award Year EPA Awards Remaining EPA Awards Remaining EPA Awards Remaining
Prior Years 461,199,459 0 228,686,500 0 689,885,959 0
2012 19,128,000 0 15,322,000 116,556            34,450,000 116,556
2013 18,069,000 0 14,375,000 1,963,189         32,444,000 1,963,189
2014 18,976,000 3,987,891 13,229,000 10,932,140       32,205,000 14,920,030
2015 18,879,000             18,879,000            13,142,000       13,142,000       32,021,000                 32,021,000            

536,251,459           22,866,891 284,754,500     26,153,885 821,005,959               49,020,775            

Total federal capitalization grants received to date: 771,985,184$        

Available for Loan Draws Clean Water Drinking Water Total Available for Setasides
2014 3,959,458 8,947,790 12,907,247 Clean Water 783,593
2015 18,123,840 11,170,700            18,123,840 Drinking Water 6,035,395

22,083,298         20,118,490 31,031,087 6,818,988              

Clean Water Drinking Water Total SRF
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State Revolving Fund Narrative – Page 2 
 
 
 
SRF loans 
 

 SRF loan portfolio of $1,422.8 million increases by 2% with loan disbursements made of $107.5 million and total 
loan commitments of $196.9 million. 

 CW linked deposits of $59.5 million decreases by 4% with linked deposits out of $7.4 million.  For the year, the 
CW program fund has increased by $2.5 million from the net linked deposits in. 
 

 

# Balance Net Disbursed Net Payments Balance CHG # CHG

Clean Water Loans 528 984,159,265                 67,327,879                  (44,166,500)                1,007,320,644             2% 539 11
Loan Reserves-Forg portion (2,304,921)                    (1,762,977)                  1,955,237                    (2,112,662)                  

ARRA Forgivable 2 1,575,000                     -                                  (452,000)                     1,123,000                    -29% 1 -1
Loan Reserves (1,575,000)                    -                                  452,000                       (1,123,000)                  

Clean Water GNPS 29 21,285,325                   2,376,457                    (4,405,558)                  19,256,223                  -10% 22 -7
Planning & Design 59 8,218,367                     6,244,107                    (4,532,341)                  9,930,134                    21% 57 -2

Total Clean Water 618 1,011,358,035              74,185,465                  (51,149,162)                1,034,394,338             2% 619 1

Drinking Water Loans 324 379,970,869                 30,546,483                  (16,214,740)                394,302,612                4% 341 17
Loan Reserves-Forg portion (2,973,387)                    (4,393,863)                  2,132,376                    (5,234,873)                  
Loan Reserves-Xenia (1,443,168)                    -                                  5,000                           (1,438,168)                  

ARRA Forgivable 3 2,735,000                     -                                  (1,952,000)                  783,000                       -71% 1 -2
Loan Reserves (2,735,000)                    -                                  1,952,000                    (783,000)                     

Planning & Design 16 8,367,412                     1,024,412                    (8,619,215)                  772,608                       -91% 13 -3
Total Drinking Water 343 383,921,725                 27,177,032                  (22,696,579)                388,402,178                1% 355 12

Total SRF Portfolio 961 1,395,279,760             101,362,497              (73,845,742)              1,422,796,516           2% 974 13

Noncash
Loan Commitments Commitments New loans Disbursements Transactions Commitments Vs

Jun 30, 2014 Closed in FY15 Made in FY15 Made in FY15 Jun 30, 2015 Target
Clean Water Loans 79,407,508                   90,274,000                (67,327,879)              (24,908,352)              77,445,278                 90%

CW Planning & Design 9,298,964                     15,798,275                (6,244,107)             (1,522,049)              17,331,083                 
Drinking Water Loans 22,879,242                   113,678,000              (30,546,483)              (9,437,195)              96,573,564                 114%

DW Planning & Design 9,207,998                 1,529,000              (1,024,412)             (5,633,785)              4,078,802               
Clean Water GNPS 317,388                        3,547,000                    (2,376,457)                  -                               1,487,931                    

Total SRF 121,111,101                 224,826,275                (107,519,337)              (41,501,380)                196,916,658                102%

SRF Portfolio Analysis June 30, 2015Year to DateJune 30, 2014

Clean Water nonpoint source set-aside programs for water quality protection efforts- thru linked deposits

# Balance Deposits Out Deposits In Balance CHG # CHG

Local Water Protection (LWPP) 1,576 20,203,728       2,665,379         (4,146,087)        18,723,020        -7% 1527 -49
Livestock Water Quality (LWQP) 324 36,966,505       3,820,308         (4,436,260)        36,350,552        -2% 321 -3
Onsite Wastewater Assistance (OSWAP) 715 4,116,674         898,030            (1,231,451)        3,783,253          -8% 658 -57
Stormwater (SWP) 8 631,591            -                    (24,432)             607,158             -4% 8 0

Total 2,623 61,918,498       7,383,717         (9,838,231)        59,463,983        -4% 2,514 -109
Net Deposits Out (In) (2,454,514)        

Program June 30, 2014 Year to Date June 30, 2015
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Actual Budget Variance % Actual Budget Variance %
Fee income 478,613                348,686                129,927                37.3% 4,254,511             4,530,821             (276,310)              -6.1%
Net Interest Income 652,919                193,353                459,566                237.7% 5,230,161             2,939,509             2,290,652             77.9%
Net Grant Income 8,803,292             3,456,524             5,346,768             154.7% 15,735,810           20,883,180           (5,147,370)           -24.6%
Other Income -                       -                       -                       0.0% -                       -                       -                       0.0%
Total Operating Income 9,934,824             3,998,563             5,936,261             148.5% 25,220,482           28,353,510           (3,133,028)           -11.0%

Marketing expense 385                       3,020                    (2,635)                  -87.3% 20,809                  36,240                  (15,431)                -42.6%
Professional service expense 51,539                  31,120                  20,419                  65.6% 375,606                335,087                40,519                  12.1%
Misc Expenses -                       -                       -                       0.0% (5,000)                  (25,000)                20,000                  -80.0%
IFA Expenses 78,412                  78,243                  169                       0.2% 802,032                929,750                (127,718)              -13.7%
DNR expenses 1,353,202             938,357                414,845                44.2% 7,863,262             8,194,224             (330,962)              -4.0%
Total Operating Expenses 1,483,538             1,050,740             432,798                41.2% 9,056,709             9,470,301             (413,592)              -4.4%

Net operating income 8,451,286             2,947,823             5,503,463           186.7% 16,163,773         18,883,209          (2,719,436)          -14.4%

Actual Budget Variance % Actual Budget Variance %
Fee income 386,170                255,144                131,026                51.4% 2,981,149             3,052,392             (71,243)                -2.3%
Net Interest Income 397,016                81,727                  315,289                385.8% 3,428,497             1,648,567             1,779,930             108.0%
Net Grant Income 8,548,075             2,557,245             5,990,830             234.3% 13,277,941           15,376,000           (2,098,059)           -13.6%
Other Income -                       -                       -                       0.0% -                       0.0%
Total Operating Income 9,331,261             2,894,116             6,437,145             222.4% 19,687,587           20,076,959           (389,372)              -1.9%

Marketing expense 324                       2,180                    (1,856)                  -85.1% 17,565                  26,160                  (8,595)                  -32.9%
Professional service expense 36,775                  22,094                  14,681                  66.4% 270,561                240,931                29,630                  12.3%
Misc Expenses -                       -                       -                       0.0% -                       0.0%
IFA Expenses 52,189                  47,714                  4,475                    9.4% 539,999                567,008                (27,009)                -4.8%
DNR expenses 737,298                301,828                435,470                144.3% 3,890,120             3,621,916             268,204                7.4%
Total Operating Expenses 826,586                373,816                452,770                121.1% 4,718,245             4,456,015             262,230                5.9%

Net operating income 8,504,675             2,520,300             5,984,375           237.4% 14,969,342         15,620,944          (651,602)             -4.2%

Actual Budget Variance % Actual Budget Variance %
Fee income 92,442                  93,542                  (1,100)                  -1.2% 1,273,361             1,478,429             (205,068)              -13.9%
Net Interest Income 255,904                111,626                144,278                129.3% 1,801,664             1,290,942             510,722                39.6%
Net Grant Income 255,218                899,279                (644,061)              -71.6% 2,457,869             5,507,180             (3,049,311)           -55.4%
Other Income -                       -                       -                       0.0% -                       0.0%
Total Operating Income 603,564                1,104,447             (500,883)              -45.4% 5,532,894             8,276,551             (2,743,657)           -33.1%

Marketing expense 61                         840                       (779)                     -92.7% 3,243                    10,080                  (6,837)                  -67.8%
Professional service expense 14,764                  9,026                    5,738                    63.6% 105,044                94,156                  10,888                  11.6%
Misc Expenses -                       -                       -                       0.0% (5,000)                  (25,000)                20,000                  -80.0%
IFA Expenses 26,222                  30,529                  (4,307)                  -14.1% 262,027                362,742                (100,715)              -27.8%
DNR expenses 615,904                636,529                (20,625)                -3.2% 3,973,142             4,572,308             (599,166)              -13.1%
Total Operating Expenses 656,951                676,924                (19,973)                -3.0% 4,338,456             5,014,286             (675,830)              -13.5%

Net operating income (53,387)                427,523               (480,910)            -112.5% 1,194,438           3,262,265            (2,067,827)          -63.4%

Note - minor rounding errors may occur

Iowa Finance Authority
Summary Financial Information

June 30, 2015

State Revolving Fund

Current Month Year to date

Clean Water
Current Month Year to date

Drinking Water
Current Month Year to date
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                    DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       INDENTURES                                                                                      DATE RUN  07/20/2015 08:07:15

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                      176,515-     52,502- 336.21      690,135-     1000,000-  69.01     1000,000-     309,865-
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES                                  302,098-    296,184- 102.00     3564,376-     3530,821- 100.95     3530,821-      33,555
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                           478,613-    348,686- 137.26     4254,511-     4530,821-  93.90     4530,821-     276,310-
 
INVESTMENT INTERST INCOME                   98,601-     79,658- 123.78     1328,052-      739,074- 179.69      739,074-     588,978
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                                                .00                                .00
LOAN INTEREST INCOME                      3019,888-   3099,417-  97.43    37000,958-    37494,000-  98.69    37494,000-     493,042-
OTHER INTEREST INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     3118,489-   3179,075-  98.09    38329,010-    38233,074- 100.25    38233,074-      95,936
 
BOND INTEREST EXPENSE                     3257,309    3468,468   93.91    38810,580     40295,044   96.32    40295,044     1484,464
COST OF ISSUANCE EXPENSE                                           .00     1548,064       797,785  194.05      797,785      750,279-
DISCOUNT / PREMIUM AMORT                  1151,138-    520,756- 221.05     9156,464-     6255,391- 146.38     6255,391-    2901,073
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS                       359,399      38,010  945.54     1896,668       456,127  415.82      456,127     1440,541-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                    2465,570    2985,722   82.58    33098,848     35293,565   93.78    35293,565     2194,717
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        652,919-    193,353- 337.68     5230,162-     2939,509- 177.93     2939,509-    2290,653
 
NET GRANT EXPENSE (INC)                   8803,292-   3456,524- 254.69    15735,810-    20883,180-  75.35    20883,180-    5147,370-
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9934,824-   3998,563- 248.46    25220,483-    28353,510-  88.95    28353,510-    3133,027-
                                         ===========================================================================================
 
OPERATING EXPENSES                        1483,538    1050,740  141.19     9056,713      9470,301   95.63     9470,301      413,588
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                      8451,286-   2947,823- 286.70    16163,770-    18883,209-  85.60    18883,209-    2719,439-
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      72,084                 .00       85,599-                  .00                    85,599
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8379,202-   2947,823- 284.25    16249,369-    18883,209-  86.05    18883,209-    2633,840-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                   DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       INDENTURES                                                                                      DATE RUN  07/20/2015 08:07:15

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 478,613-    348,686- 137.26     4254,511-     4530,821-  93.90     4530,821-     276,310-
NET INTEREST INCOME                        652,919-    193,353- 337.68     5230,161-     2939,509- 177.93     2939,509-    2290,652
NET GRANT INCOME                          8803,292-   3456,524- 254.69    15735,810-    20883,180-  75.35    20883,180-    5147,370-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9934,824-   3998,563- 248.46    25220,482-    28353,510-  88.95    28353,510-    3133,028-
 
SALARY & BENEFITS                           64,016      61,191  104.62      644,806       725,159   88.92      725,159       80,353
TRAVEL & EDUCATION                           1,720         500  344.00        5,384         6,000   89.73        6,000          616
OFFICE SUPPLIES AND POSTAGE                    144         540   26.67        5,950         6,480   91.82        6,480          530
TELEPHONE & DATA                               495         360  137.50        5,418         4,320  125.42        4,320        1,098-
FACILITIES                                     744         700  106.29        7,859         8,400   93.56        8,400          541
EQUIPMENT & SOFTWARE                           286         140  204.29        2,275         1,680  135.42        1,680          595-
DEPRECIATION                                 4,757       5,060   94.01       56,680        60,720   93.35       60,720        4,040
STATE INDIRECT                                 296         290  102.07        3,549         3,480  101.98        3,480           69-
MARKETING                                      385       3,020   12.75       20,809        36,240   57.42       36,240       15,431
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                                431         440   97.95        5,357         5,280  101.46        5,280           77-
PS - LEGAL                                  27,591       5,370  513.80      110,840        64,440  172.00       64,440       46,400-
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                23,516      22,700  103.59      249,441       261,547   95.37      261,547       12,106
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                         110     .00          465         1,320   35.23        1,320          855
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                2,500     .00        9,500         2,500  380.00        2,500        7,000-
PROVISION FOR LOSSES                                               .00        5,000-       25,000-  20.00       25,000-      20,000-
MISC EXPENSES                             1352,907     938,067  144.22     7859,713      8190,744   95.96     8190,744      331,031
INDIRECT COST TRANSFER                       6,250       9,752   64.09       73,660       116,991   62.96      116,991       43,331
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                  1483,538    1050,740  141.19     9056,706      9470,301   95.63     9470,301      413,595
 
NET OPERATING INCOME                      8451,286-   2947,823- 286.70    16163,776-    18883,209-  85.60    18883,209-    2719,433-
 
INTERAGENCY GRANTS
FMVA                                        72,084                 .00       85,599-                  .00                    85,599
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8379,202-   2947,823- 284.25    16249,375-    18883,209-  86.05    18883,209-    2633,834-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     INDENTURE  700  700-State Rev Fund                         BALANCE SHEET                        REPORT #          GLR66202-13
                                                                 MANAGEMENT BASIS                      DATE RUN  07/20/2015 08:07:15

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          64,886,041.99        5,422,058.78-       59,463,983.21       61,918,497.59      96.04
CASH EQUIVALENTS                             130,520,985.98       72,341,051.55       202,862,037.53      234,642,580.33      86.46
INVESTMENTS                                  124,139,060.76        3,742,133.31       127,881,194.07      110,726,246.99     115.49
   INV FMVA                                      314,063.43           72,083.98-          241,979.45          156,380.07     154.74
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS
SRF LOANS                                  1,469,608,134.97       46,811,618.72-    1,422,796,516.25    1,395,279,760.44     101.97
INTEREST RECEIVABLE                           18,802,157.40       15,345,981.70-        3,456,175.70        3,639,006.50      94.98
CAPITAL ASSETS                                   132,500.00                               132,500.00          132,500.00     100.00
PROVISION FOR ACCUMULATED DEPRECIATION           103,055.68-           3,680.56-          106,736.24-          62,569.52-    170.59
TRADE ACCOUNTS RECEIVABLE                        307,277.25          203,593.16-          103,684.09          344,124.52      30.13
OTHER ASSETS                                   3,028,488.77        2,680,477.54-          348,011.23          363,051.11      95.86
DEFERRED OUTFLOWS                             27,062,384.20          359,398.20-       26,702,986.00        3,167,244.14     843.10
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                               1,838,698,039.07        5,184,292.22     1,843,882,331.29    1,810,306,822.17     101.85
                                         ===========================================================================================
 
BOND PAYABLE                               1,003,911,779.32-       1,151,138.10     1,002,760,641.22-     983,647,747.48-    101.94
INTEREST PAYABLE                              12,000,594.18-       3,257,308.54-       15,257,902.72-      16,702,378.46-     91.35
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             6,140,772.47-       5,301,080.37           839,692.10-       1,181,970.41-     71.04
DERIVATIVE LIABILITY
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                          1,022,053,145.97-       3,194,909.93     1,018,858,236.04-   1,001,532,096.35-    101.73
 
FUND BALANCE                                 808,774,725.82-                          808,774,725.82-     784,425,894.25-    103.10
TRANSFER BETWEEN FUNDS
CURRENT YEAR EARNINGS                          7,870,167.28-       8,379,202.15-       16,249,369.43-      24,348,831.57-     66.74
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             816,644,893.10-       8,379,202.15-      825,024,095.25-     808,774,725.82-    102.01
 
TOTAL LIABILITIES AND NET ASSETS           1,838,698,039.07-       5,184,292.22-    1,843,882,331.29-   1,810,306,822.17-    101.85
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                 DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
       CLEAN WATER                                                                                     DATE RUN  07/20/2015 08:07:15

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                      163,990-     41,668- 393.56      404,450-      500,000-  80.89      500,000-      95,550-
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES                                  222,180-    213,476- 104.08     2576,699-     2552,392- 100.95     2552,392-      24,307
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                           386,170-    255,144- 151.35     2981,149-     3052,392-  97.67     3052,392-      71,243-
 
INVESTMENT INTERST INCOME                   57,789-     50,960- 113.40      819,616-      412,070- 198.90      412,070-     407,546
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME
LOAN INTEREST INCOME                      2171,819-   2231,631-  97.32    26749,047-    27074,683-  98.80    27074,683-     325,636-
OTHER INTEREST INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                     2229,608-   2282,591-  97.68    27568,663-    27486,753- 100.30    27486,753-      81,910
 
BOND INTEREST EXPENSE                     2437,708    2587,449   94.21    28510,343     29720,212   95.93    29720,212     1209,869
COST OF ISSUANCE EXPENSE                                           .00     1150,025       757,669  151.78      757,669      392,356-
DISCOUNT / PREMIUM AMORT                   825,296-    391,187- 210.97     6507,834-     4694,919- 138.61     4694,919-    1812,915
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS                       220,181       4,602 4784.46      987,633        55,224 1788.41       55,224      932,409-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                    1832,593    2200,864   83.27    24140,167     25838,186   93.43    25838,186     1698,019
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        397,015-     81,727- 485.78     3428,496-     1648,567- 207.97     1648,567-    1779,929
 
NET GRANT EXPENSE (INC)                   8548,075-   2557,245- 334.27    13277,941-    15376,000-  86.35    15376,000-    2098,059-
AUTHORITY FEES                                                     .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9331,260-   2894,116- 322.42    19687,586-    20076,959-  98.06    20076,959-     389,373-
                                         ===========================================================================================
 
OPERATING EXPENSES                         826,587     373,816  221.12     4718,252      4456,015  105.89     4456,015      262,237-
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                      8504,673-   2520,300- 337.45    14969,334-    15620,944-  95.83    15620,944-     651,610-
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      44,045                 .00        3,158-                  .00                     3,158
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8460,628-   2520,300- 335.70    14972,492-    15620,944-  95.85    15620,944-     648,452-
                                         ===========================================================================================
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PERIOD 06/2015                                               IOWA FINANCE AUTHORITY                    PAGE #                      1
BY     SPECIAL CONSOLIDATION                                DETAIL OPERATING EXPENSES                  REPORT #          GLR66203-31
       CLEAN WATER                                                                                     DATE RUN  07/20/2015 08:07:15

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                 386,170-    255,144- 151.35     2981,149-     3052,392-  97.67     3052,392-      71,243-
NET INTEREST INCOME                        397,016-     81,727- 485.78     3428,497-     1648,567- 207.97     1648,567-    1779,930
NET GRANT INCOME                          8548,075-   2557,245- 334.27    13277,941-    15376,000-  86.35    15376,000-    2098,059-
AUTHORITY FEE INCOME                                               .00                                .00
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                    9331,261-   2894,116- 322.42    19687,587-    20076,959-  98.06    20076,959-     389,372-
 
SALARY & BENEFITS                           42,284      36,800  114.90      431,134       436,054   98.87      436,054        4,920
TRAVEL & EDUCATION                           1,222         320  381.88        4,172         3,840  108.65        3,840          332-
OFFICE SUPPLIES AND POSTAGE                    103         370   27.84        4,225         4,440   95.16        4,440          215
TELEPHONE & DATA                               351         250  140.40        3,853         3,000  128.43        3,000          853-
FACILITIES                                     528         480  110.00        5,567         5,760   96.65        5,760          193
EQUIPMENT & SOFTWARE                           202         100  202.00        1,612         1,200  134.33        1,200          412-
DEPRECIATION                                 3,377       3,490   96.76       40,242        41,880   96.09       41,880        1,638
STATE INDIRECT                                 210         200  105.00        2,517         2,400  104.88        2,400          117-
MARKETING                                      324       2,180   14.86       17,565        26,160   67.14       26,160        8,595
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                                306         300  102.00        3,801         3,600  105.58        3,600          201-
PS - LEGAL                                  19,590       3,300  593.64       77,982        39,600  196.92       39,600       38,382-
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                16,879      17,134   98.51      183,696       195,161   94.13      195,161       11,465
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                         110     .00          330         1,320   25.00        1,320          990
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                1,250     .00        4,750         1,250  380.00        1,250        3,500-
PROVISION FOR LOSSES
MISC EXPENSES                              737,088     301,628  244.37     3887,603      3619,516  107.41     3619,516      268,087-
INDIRECT COST TRANSFER                       4,122       5,904   69.82       49,195        70,834   69.45       70,834       21,639
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   826,586     373,816  221.12     4718,244      4456,015  105.88     4456,015      262,229-
 
NET OPERATING INCOME                      8504,675-   2520,300- 337.45    14969,343-    15620,944-  95.83    15620,944-     651,601-
 
INTERAGENCY GRANTS
FMVA                                        44,045                 .00        3,158-                  .00                     3,158
OTHER NON-OPERATING                                                .00                                .00
                                         -------------------------------------------------------------------------------------------
NET INCOME                                8460,630-   2520,300- 335.70    14972,501-    15620,944-  95.85    15620,944-     648,443-
                                         ===========================================================================================
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BY     SPECIAL CONSOLIDATION                                      BALANCE SHEET                        REPORT #          GLR66202-13
       CLEAN WATER                                               MANAGEMENT BASIS                      DATE RUN  07/20/2015 08:07:15

                                                    OPENING              NET                 CLOSING             LAST YR     %
DESCRIPTION                                         BALANCE              CHANGE              BALANCE             BALANCE    VAR
 
CASH                                          64,886,041.99        5,422,058.78-       59,463,983.21       61,918,497.59      96.04
CASH EQUIVALENTS                              79,911,578.67       50,440,199.16       130,351,777.83      149,613,390.82      87.13
INVESTMENTS                                   83,261,610.25        2,743,043.80        86,004,654.05       58,993,337.55     145.79
   INV FMVA                                      156,512.15           44,044.98-          112,467.17          109,308.72     102.89
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS
SRF LOANS                                  1,063,952,614.92       29,558,276.74-    1,034,394,338.18    1,011,358,035.28     102.28
INTEREST RECEIVABLE                           13,571,772.80       11,169,541.13-        2,402,231.67        2,516,033.84      95.48
CAPITAL ASSETS                                    91,425.00                                91,425.00           91,425.00     100.00
PROVISION FOR ACCUMULATED DEPRECIATION            71,918.23-           2,613.20-           74,531.43-          43,173.03-    172.63
TRADE ACCOUNTS RECEIVABLE                        138,702.50           85,893.22-           52,809.28
OTHER ASSETS                                   2,211,983.78        2,008,289.62-          203,694.16          223,085.56      91.31
DEFERRED OUTFLOWS                             17,402,998.10          220,181.10-       17,182,817.00          473,772.43   3,626.81
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                               1,325,513,321.93        4,672,344.19     1,330,185,666.12    1,285,253,713.76     103.50
                                         ===========================================================================================
 
BOND PAYABLE                                 750,053,737.31-         825,296.70       749,228,440.61-     718,584,024.13-    104.26
INTEREST PAYABLE                               8,981,786.13-       2,437,707.83-       11,419,493.96-      12,113,995.31-     94.27
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB             5,910,335.24-       5,400,695.34           509,639.90-         500,097.23-    101.91
DERIVATIVE LIABILITY
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                            764,945,858.68-       3,788,284.21       761,157,574.47-     731,198,116.67-    104.10
 
FUND BALANCE                                 554,055,597.09-                          554,055,597.09-     538,641,223.50-    102.86
TRANSFER BETWEEN FUNDS                                                                                             12.50-
CURRENT YEAR EARNINGS                          6,511,866.16-       8,460,628.40-       14,972,494.56-      15,414,361.09-     97.13
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             560,567,463.25-       8,460,628.40-      569,028,091.65-     554,055,597.09-    102.70
 
TOTAL LIABILITIES AND NET ASSETS           1,325,513,321.93-       4,672,344.19-    1,330,185,666.12-   1,285,253,713.76-    103.50
                                         ===========================================================================================
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BY     SPECIAL CONSOLIDATION                                 DETAIL OPERATING INCOME                   REPORT #          GLR66203-30
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                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
LOAN ORIGINATION FEES                       12,525-     10,834- 115.61      285,685-      500,000-  57.14      500,000-     214,315-
ECONOMIC DEVELOPMENT BOND FEES
TG FEES
LIHTC FEES
COMPLIANCE FEES - LIHTC, HOME, & 1602
SECTION 8 FEES
MISC FEES                                   79,917-     82,708-  96.63      987,676-      978,429- 100.95      978,429-       9,247
                                         -------------------------------------------------------------------------------------------
TOTAL FEE INCOME                            92,442-     93,542-  98.82     1273,361-     1478,429-  86.13     1478,429-     205,068-
 
INVESTMENT INTERST INCOME                   40,812-     28,698- 142.21      508,435-      327,004- 155.48      327,004-     181,431
GAIN OR LOSS ON SALE                                               .00                                .00
REBATE EXPENSE                                                     .00                                .00
MBS INTEREST INCOME                                                .00                                .00
LOAN INTEREST INCOME                       848,068-    867,786-  97.73    10251,910-    10419,317-  98.39    10419,317-     167,407-
OTHER INTEREST INCOME
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST INCOME                      888,880-    896,484-  99.15    10760,345-    10746,321- 100.13    10746,321-      14,024
 
BOND INTEREST EXPENSE                      819,601     881,019   93.03    10300,237     10574,832   97.40    10574,832      274,595
COST OF ISSUANCE EXPENSE                                           .00      398,039        40,116  992.22       40,116      357,923-
DISCOUNT / PREMIUM AMORT                   325,841-    129,569- 251.48     2648,629-     1560,472- 169.73     1560,472-    1088,157
REMARKETING FEES
LIQUIDITY FEES
OTHER INTEREST COSTS                       139,217      33,408  416.72      909,034       400,903  226.75      400,903      508,131-
                                         -------------------------------------------------------------------------------------------
TOTAL INTEREST EXPENSE                     632,977     784,858   80.65     8958,681      9455,379   94.75     9455,379      496,698
                                         -------------------------------------------------------------------------------------------
NET INTEREST INCOME                        255,903-    111,626- 229.25     1801,664-     1290,942- 139.56     1290,942-     510,722
 
NET GRANT EXPENSE (INC)                    255,218-    899,279-  28.38     2457,869-     5507,180-  44.63     5507,180-    3049,311-
AUTHORITY FEES
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     603,563-   1104,447-  54.65     5532,894-     8276,551-  66.85     8276,551-    2743,657-
                                         ===========================================================================================
 
OPERATING EXPENSES                         656,951     676,924   97.05     4338,461      5014,286   86.52     5014,286      675,825
                                         -------------------------------------------------------------------------------------------
NET OPERATING INCOME                        53,388     427,523-  12.49-    1194,433-     3262,265-  36.61     3262,265-    2067,832-
                                         -------------------------------------------------------------------------------------------
NON OPERATING EXPENSES                      28,039                 .00       82,440-                  .00                    82,440
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  81,427     427,523-  19.05-    1276,873-     3262,265-  39.14     3262,265-    1985,392-
                                         ===========================================================================================
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       DRINKING WATER                                                                                  DATE RUN  07/20/2015 08:07:15

                                        --------- THIS MONTH --------- ----------- THIS Y-T-D ----------- ----- ANNUAL BUDGET -----
DESCRIPTION                                CURRENT      BUDGET  % BDGT      CURRENT        BUDGET  % BDGT  (REFERENCE) (UNUTILIZED)
 
FEE INCOME                                  92,442-     93,542-  98.82     1273,361-     1478,429-  86.13     1478,429-     205,068-
NET INTEREST INCOME                        255,904-    111,626- 229.25     1801,664-     1290,942- 139.56     1290,942-     510,722
NET GRANT INCOME                           255,218-    899,279-  28.38     2457,869-     5507,180-  44.63     5507,180-    3049,311-
AUTHORITY FEE INCOME
OTHER INCOME                                                       .00                                .00
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING INCOME                     603,564-   1104,447-  54.65     5532,894-     8276,551-  66.85     8276,551-    2743,657-
 
SALARY & BENEFITS                           21,732      24,391   89.10      213,672       289,105   73.91      289,105       75,433
TRAVEL & EDUCATION                             499         180  277.22        1,212         2,160   56.11        2,160          948
OFFICE SUPPLIES AND POSTAGE                     41         170   24.12        1,724         2,040   84.51        2,040          316
TELEPHONE & DATA                               144         110  130.91        1,564         1,320  118.48        1,320          244-
FACILITIES                                     215         220   97.73        2,291         2,640   86.78        2,640          349
EQUIPMENT & SOFTWARE                            83          40  207.50          662           480  137.92          480          182-
DEPRECIATION                                 1,380       1,570   87.90       16,437        18,840   87.25       18,840        2,403
STATE INDIRECT                                  86          90   95.56        1,032         1,080   95.56        1,080           48
MARKETING                                       61         840    7.26        3,243        10,080   32.17       10,080        6,837
MARKETING - CONFERENCE HOSTING
PS - ACCOUNTING                                125         140   89.29        1,555         1,680   92.56        1,680          125
PS - LEGAL                                   8,001       2,070  386.52       32,858        24,840  132.28       24,840        8,018-
PS - COMPLIANCE
PS - LIHTC MARKET STUDY
PS - BANKING                                 6,637       5,566  119.24       65,745        66,386   99.03       66,386          641
PS - TG FIELD ISSUE FEE
PS - IT CONSULTING                                                 .00          135                   .00                       135-
PS - MISC CONSULTING                                               .00                                .00
PS - S8 SERVICES
PS - STATE AUDITOR
PS - MISC                                                1,250     .00        4,750         1,250  380.00        1,250        3,500-
PROVISION FOR LOSSES                                               .00        5,000-       25,000-  20.00       25,000-      20,000-
MISC EXPENSES                              615,818     636,439   96.76     3972,109      4571,228   86.89     4571,228      599,119
INDIRECT COST TRANSFER                       2,128       3,848   55.30       24,465        46,157   53.00       46,157       21,692
                                         -------------------------------------------------------------------------------------------
TOTAL OPERATING EXPENSES                   656,950     676,924   97.05     4338,454      5014,286   86.52     5014,286      675,832
 
NET OPERATING INCOME                        53,386     427,523-  12.49-    1194,440-     3262,265-  36.61     3262,265-    2067,825-
 
INTERAGENCY GRANTS
FMVA                                        28,039                 .00       82,440-                  .00                    82,440
OTHER NON-OPERATING
                                         -------------------------------------------------------------------------------------------
NET INCOME                                  81,425     427,523-  19.05-    1276,880-     3262,265-  39.14     3262,265-    1985,385-
                                         ===========================================================================================
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CASH
CASH EQUIVALENTS                              50,609,407.31       21,900,852.39        72,510,259.70       85,029,189.51      85.28
INVESTMENTS                                   40,877,450.51          999,089.51        41,876,540.02       51,732,909.44      80.95
   INV FMVA                                      157,551.28           28,039.00-          129,512.28           47,071.35     275.14
MORTAGE BACKED SECURITIES
   MBS FMVA
OTHER HOUSING LOANS
SRF LOANS                                    405,655,520.05       17,253,341.98-      388,402,178.07      383,921,725.16     101.17
INTEREST RECEIVABLE                            5,230,384.60        4,176,440.57-        1,053,944.03        1,122,972.66      93.85
CAPITAL ASSETS                                    41,075.00                                41,075.00           41,075.00     100.00
PROVISION FOR ACCUMULATED DEPRECIATION            31,137.45-           1,067.36-           32,204.81-          19,396.49-    166.03
TRADE ACCOUNTS RECEIVABLE                        168,574.75          117,699.94-           50,874.81          344,124.52      14.78
OTHER ASSETS                                     816,504.99          672,187.92-          144,317.07          139,965.55     103.11
DEFERRED OUTFLOWS                              9,659,386.10          139,217.10-        9,520,169.00        2,693,471.71     353.45
                                         -------------------------------------------------------------------------------------------
TOTAL ASSETS                                 513,184,717.14          511,948.03       513,696,665.17      525,053,108.41      97.84
                                         ===========================================================================================
 
BOND PAYABLE                                 253,858,042.01-         325,841.40       253,532,200.61-     265,063,723.35-     95.65
INTEREST PAYABLE                               3,018,808.05-         819,600.71-        3,838,408.76-       4,588,383.15-     83.65
DEFERRED INCOME
REBATES OWED
RESERVE FOR LOSSES
ACCOUNTS PAYABLE & OTHER CURR LIAB               230,437.23-          99,614.97-          330,052.20-         681,873.18-     48.40
DERIVATIVE LIABILITY
                                         -------------------------------------------------------------------------------------------
TOTAL LIABILITIES                            257,107,287.29-         593,374.28-      257,700,661.57-     270,333,979.68-     95.33
 
FUND BALANCE                                 254,719,128.73-                          254,719,128.73-     245,784,670.75-    103.64
TRANSFER BETWEEN FUNDS                                                                                             12.50
CURRENT YEAR EARNINGS                          1,358,301.12-          81,426.25         1,276,874.87-       8,934,470.48-     14.29
                                         -------------------------------------------------------------------------------------------
TOTAL NET ASSETS                             256,077,429.85-          81,426.25       255,996,003.60-     254,719,128.73-    100.50
 
TOTAL LIABILITIES AND NET ASSETS             513,184,717.14-         511,948.03-      513,696,665.17-     525,053,108.41-     97.84
                                         ===========================================================================================
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To:   TG and IFA Board Members  
 
From:    Randy Ambrozic 
 
Date:   July 22, 2015 
  
Subject:  Title Guaranty – A Division of the Iowa Finance Authority – June 2015 
 
Mission Statement: To provide guaranties of Iowa real property titles to facilitate lenders’ participation in the secondary 

market and to add to the integrity of the Iowa land-transfer system.  All excess revenue is re-invested to 
support affordable home ownership. 

 
Revenue 
 
During the twelve month period ended June 30, 2015, total operating revenue is approximately $5,537,800.  The 2015 fiscal year–
to-date revenue is $809,300 less than budgeted for the period and $1,044,800 lower compared to the twelve month period ended 
June 30, 2014. 
 

           (000's) Actual Budget
Variance from 

Budget - $ Last Year
Variance from 
Last Year - $

$4,797.3 $5,621.7 ($824.5) $5,852.2 ($1,055.0)

$568.0 $571.2 ($3.2) $522.9 $45.1

$22.1 $25.0 ($2.9) $43.8 ($21.7)

Annual Participant Fees $45.1 $41.6 $3.5 $0.0 $45.1

$136.2 $164.2 ($28.0) $149.1 ($12.9)

$92.2 $74.2 $18.0 $144.4 ($52.2)

($122.9) ($150.9) $27.9 ($129.8) $6.9

Net Operating Revenue $5,537.8 $6,347.0 ($809.3) $6,582.6 ($1,044.8)

Reinsurance

Premium Fees - Residential
Premium Fees - Commercial
Conference Registration Fees

Escrow Fees
Other Income

 
 
Total Operating Expenses  
 
Total Operating Expense is approximately $4,460,400 for the twelve months ended June 30, 2015, which is $885,900 lower than 
budget and $750,200 lower compared to the twelve month period ended June 30, 2014.  Field Issuer Incentives and Claims 
Expense account for the decrease in current year expenses compared to both budget and prior year.  Field Issuer Incentives in 
fiscal year 2015 are lower compared to budget by approximately $369,300 and lower by $452,960 compared to prior year.  Claims 
Expense in fiscal year 2015 are lower compared to budget by approximately $579,100 and lower compared to prior year by 
approximately $543,000. 
 
Net Operating Income 
 
Net Operating Income is $1,077,400 for the twelve months ended June 30, 2015 and is an improvement of $76,600 compared to 
net operating income of $1,000,700 budgeted for fiscal year 2015.  Net Operating Income for the fiscal year ending June 30, 2015 
is approximately $294,600 less compared to net operating income from fiscal year ended June 30, 2014.   
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New Accounting Treatment – Pensions 

 
The Governmental Accounting Standards Board (GASB) issued Statement No. 68, “Accounting for Financial Reporting for 
Pensions” effective for fiscal years beginning after June 15, 2014.  Iowa title Guaranty employees participate in the Iowa Public 
Employees Retirement System, IPERS.  IPERS is a multiple employer, cost sharing pension plan and, under the new accounting 
guidance, employers participating in a cost sharing plan are required to recognize a liability for their proportionate share of the 
pension plan’s total net pension liability.  The table below displays the effect of GASB No. 68 on Title Guaranty’s Financial 
Statements for Fiscal Year ended June 30, 2015: 

 

(000's) Pre GASB 68 GASB Effect After GASB 68

Total Assets 9,411.8               219.7               9,631.5               

Total Liabilities 8,075.3               1,001.4            9,076.7               

Total Capital 1,336.5               (781.7)              554.8                   

Total Liabilities and Capital 9,411.8               219.7               9,631.5               

Net Operating Income (Loss) 1,037.1               40.3                  1,077.4               

Iowa Title Guaranty

June 30, 2015 Financial Results

 
 
Field Issuer Fees 
 

           (000's) Actual Budget
Variance from 

Budget - $ Last Year
Variance from Last 

Year - $
$2,030.7 $2,400.0 ($369.3) $2,483.6 ($452.9)

Premium Fee Income  - Res. $4,797.3 $5,621.7 ($824.5) $5,852.2 ($1,055.0)

42.3% 42.7% ‐0.4% 42.4% ‐0.1%

Field Issuer Incentives 

Percent of Income
 
Field Issuer Incentives vary proportionally with changes in Residential Premiums.  When premiums are up, Field Issuer Incentives 
are up, and vice versa.  Field Issuer Incentives are significantly less than Budget and Last Year, as measured in dollars.  However, 
as a percentage of Residential Premiums, incentives remain consistent.  During the twelve months ended June 30, 2015 Field 
Issuer Incentives are 42.3% of Residential Premium Fee Income compared to 42.7% budgeted and 42.4% in the prior year. 

 
Claims Expense 
 
The aggressive management of Known Claims by Title Guaranty actually generated Claim Income of approximately $199,200 for 
the twelve month period ended June 30, 2015.  The fiscal year to date Claim Income is largely a result of closing one known claim 
in fiscal year 2015 for $350,000 less than the amount reserved and recovering $85,000 on a previously paid claim.  Claims 
expense for the twelve month period ended June 30, 2015 is favorable by $579,100 compared to the budget and $543,000 
favorable compared to the twelve month period ended June 30, 2014. 
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           (000's) Actual Budget
Variance from 

Budget - $ Last Year
Variance from 
Last Year - $

$280.5 $355.9 ($75.4) $411.7 ($131.2)

($525.4) $0.0 ($525.4) ($90.1) ($435.3)

$36.9 $0.0 $36.9 ($75.4) $112.3

$8.8 $24.0 ($15.2) $97.6 ($88.8)

Total Claims Expense ($199.2) $379.9 ($579.1) $343.8 ($543.0)

Statutory Reserve Expense
Known Claim Expense
Claims Paid
Fees and Expenses

 
 
Total Claim Reserves 
 
Total Claim loss reserves are approximately $4,823,300 at June 30, 2015, a decrease of $245,100 compared to June 30, 2014 
reserves.  Claim loss reserves for known claims decreased approximately $525,400 compared to the known reserves at June 30, 
2014.  The decrease from known claim reserves is partially offset by the increased statutory reserve requirements on new 
guarantees issued. 
 

       (000's) 6/30/2015 6/30/2014 Change
Statutory Claim Reserves $3,732.7 $3,452.4 $280.3
Known Claim Reserves $90.6 $616.0 ($525.4)
Closing Protection Letter Reserve $1,000.0 $1,000.0 $0.0

Total Reserves $4,823.3 $5,068.4 ($245.1)  
 

 
Inter-Division Cost Allocations 
 
Inter-Division allocations of depreciation cost associated with the building at 2015 Grand Avenue in Des Moines and salary costs 
for cash receipt processing changed after the fiscal 2015 year budget was approved by the Board in July 2014.  The changes 
negatively impact Title Guaranty’s fiscal year to date results compared to the approved 2015 budget as follows:  
 

           (000's) Actual Budget
Variance from 

Budget - $ Last Year
Variance from 
Last Year - $

Salaries and Wages $67.9 $0.0 $67.9 $0.0 $67.9
Buliding Depreciation - 2015 Grand Ave. $50.3 $2.4 $47.9 $0.9 $49.4
Total $118.2 $2.4 $115.8 $0.9 $117.3  
 
 
Escrow Services 
 
During the twelve months ended June 30, 2015, Title Guaranty completed escrows on forty-nine sales or refinance closings and is 
currently managing thirty-eight construction disbursement projects. The Title Guaranty Commercial Division managed cash 
inflows and disbursements of approximately $250.0 million for its escrow clients during fiscal year 2015 fiscal year. 
 
Transfers to Housing Program Fund 
 
Transfers to the Housing Fund totaled $1,012,000 during the twelve months ended June 30, 2015.  Iowa Title Guaranty transferred 
transfer $500,000 in June 2015 to meets its budgeted funding level.  During the eleven months ended May 31, 2014 transfers to 
the Housing Fund totaled $1,169,000.   
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Performance Targets:  
 

 6/30/2012 6/30/2013 6/30/2014 Budget 6/30/2015
Revenue 6,027,953 8,347,435 6,582,561 6,347,000
Transfer to Housing Programs Fund 2,302,679 2,517,000 1,169,000 1,000,754

 
 
Summary Financial Information: 
 

Title Guaranty Actual Budget Var % Actual Budget Var %

Revenue 434,345        444,215      (9,870)         -2.2% 5,537,782       6,347,036        (809,254)             -12.8%

Net Operating Income 60,825          27,953        32,872        117.6% 1,077,392       1,000,754        76,638                7.7%

Current Month - June Fiscal Year to Date
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To:   Iowa Finance Authority Board of Directors  
 
From: Tim Morlan 
 
Date:   August 5, 2015 
 
Re:   Opportunity Village, Mason City, IA 
 
Background: Opportunity Village, a non-profit, provides residential homes, activity 

centers, and other services for adults having physical and/or mental 
disabilities.  Opportunity Village purchased a home in Mason City in 
February of 2014 with the help of an $114,000 Community Housing and 
Services for Persons with Disabilities Revolving Loan as part of its 
transition process of moving 75 individuals from their seven cottages into 
small community homes.  Opportunity Village provided $86,000 of their 
own funds to complete the purchase of the house.  During an application 
review of another project for a different borrower, it was decided to make a 
portion of the loan forgivable so the loan was less burdensome.  The Board 
approved the financing in November of 2014.  Staff determined that to treat 
all borrowers the same, an amendment to this loan was in order. The 
tenants being housed under this program are very low income and the rents 
being charged are at FMR or less thus there is very little cash flow to 
service the loans.  We have seen limited interest in the program due to the 
inability of servicing the debt long term.  

 
Recommendation: IFA would forgive 50% of the $114,000 after the project meets program 

restrictions for the first five years (period retroactive to loan closing on 2-
11-14).   

 
Borrower:  Handicap Village d/b/a Opportunity Village 
 
Loan Amount:     $114,000 
Forgivable portion:    $57,000 
Term & Amortization:   30 year    
Rate: 0% 
Loan to Value:  80% based on assessed value 



RESOLUTION 
FIN 15-09 

 
WHEREAS, the Iowa Finance Authority (the “Authority”), in accordance with the 

statutory directives set forth in Chapter 16 of the Code of Iowa, as amended, works to 
protect and preserve affordable housing for low and moderate income families in the State 
of Iowa; and 

 
WHEREAS, Iowa Code section 16.49 creates the Community Housing and 

Services for Persons with Disabilities Revolving Loan Program Fund (the “Community 
Housing and Services Fund”) within the Authority; and 

 
WHEREAS, in February of 2014, the Authority provided a loan of $114,000, 

known as Loan Number CH-14-001 (“the Loan”), to Handicap Village d/b/a Opportunity 
Village (the “Owner”), to acquire a four bedroom house located in Mason City, Iowa (the 
“Project”); and 
 

WHEREAS, due to the lack of cash flow for the Project, the Authority and the 
Owner wish to enter into an amended and restated loan agreement restructuring the Loan 
from the Authority to the Owner; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Board of the Iowa Finance 
Authority as follows: 

 
SECTION 1. The Board authorizes the Authority to work with the Owner and any 

other necessary parties to restructure the Loan into an amended and restated loan to be 
secured by a first mortgage on the Project, together with such other security as the 
Executive Director, working with Authority staff, deems necessary and appropriate. 

SECTION 2. The Board authorizes the Executive Director, working with 
Authority staff, to finalize the amended and restated loan terms by forgiving 50% of the 
loan amount after five years all in the manner deemed necessary and appropriate by the 
Executive Director and subject to the terms and conditions of this Resolution.  

 
 

PASSED AND APPROVED this 5th day of August, 2015. 
 
 
________________________________ 
David D. Jamison, Secretary 
 
(Seal)  



 
 

To:   IFA Board of Directors 
From:  Cindy Harris, Chief Financial Officer 
 Mark Fairley, Finance and Investment Manager 
 Deb Haugh, Director of Single Family 
Date: August 5, 2015 
Re: Adopting and Approving Series Resolutions and Authorizing the Issuance, Sale, and 

Delivery of Single Family Mortgage Bonds (“1991 Indenture”), 2015 Series A, B and C 
(“2015 Bonds”) 

 
 
 
Requested Board Action 

Approve Resolution Adopting the Series Resolutions and Authorizing the Issuance, Sale and 
Delivery of the Single Family Mortgage Bonds, 2015 Series A, B and C. 
 
Background 
 
The Authority’s balance sheet has been steadily shrinking for the past 5 years in large part due to 
rapid prepayment of mortgages in the 1991 Indenture coupled with the Authority’s inability to 
profitably issue new bonds to purchase Mortgage Backed Securities (MBS) to replace these 
shrinking assets. Bonds have not been issued in the 1991 Indenture since 2009 Series A in 
August 2009, other than small private placements with the Federal Home Loan Bank of Des 
Moines that were authorized under Resolution FIN-13-02.   
 
As the MBS in the 1991 Indenture have paid down dramatically over the past 5 years, the 
Authority has also reduced the associated debt.  On 6/30/2010 liabilities were $931 million and 
are $127 million as of 7/31/15, a decline of $804 million.  However, the relationship of the fixed 
to variable debt has become more skewed (16% vs 84% as of 7/31/15) as we have targeted high 
fixed rate debt for redemptions while also trying to maintain the alignment of the existing swaps 
with variable rate debt.  The existing swaps will terminate within the next year or two. As these 
swaps terminate the outstanding variable rate debt will become unhedged unless the Authority 
takes action.  
 
Rationale 
 
There are two main objectives of the proposed bond issue: 1) grow the Authority’s balance sheet 
while earning full spread (1.125% spread over the tax-exempt bond yield) on its MBS and 2) 
reduce the ratio of variable rate debt to fixed rate debt while ensuring appropriate hedges are in 
place.    
 



Balance Sheet Restoration  
 
The Authority’s shrinking balance sheet is concerning because it represents a shift away from a more 
predictable long term income stream derived from issuance of mortgage revenue bonds towards 
reliance on current income from gains on the sale of MBS in the TBA market. Selling all the 
Authority’s MBS into the TBA market requires enough loan production and TBA margins to cover 
current expenses. While the TBA market has worked well for the Authority in recent years, ideally its 
use should be paired with a strong balance sheet to help maintain stability when the real estate market 
is down or interest rates are compressed.  Moreover, by issuing tax exempt bonds, the Authority makes 
optimal use of the private activity bond volume cap allocation provided to Iowa annually by the U.S. 
Treasury. The value of tax-exempt funding should also help the Authority differentiate its FirstHome 
program with lower rates.  Therefore, to continue to leverage the full range of financing tools with the 
least amount of risk to the Authority, staff recommends embarking on a sustained effort to restore the 
balance sheet. The proposed bond issue is the first step in this effort. 
 
Repositioning the Ratio of Fixed to Variable Rate Debt and the Swap Portfolio     
 
The current ratio of variable rate debt (84% of total debt) is a concern because the lack of balance 
between fixed and variable rate debt reduces the range of options for profitably managing the balance 
sheet.  In addition, to manage interest rate risk, the variable rate debt must be properly hedged. The 
Authority’s most pressing need in this area is to address the rapidly approaching swap terminations 
which create substantial unhedged interest rate risk in the future.   The proposed bond issue will 
address this by adding fixed rate debt to improve the balance between fixed and variable rate debt and 
by extending swaps to maintain hedges. This bond issue is the first leg in a multi-year plan to achieve a 
variable rate debt ratio of 33% with proper hedging such that only 25% of the variable rate debt is 
unhedged.  The Authority can manage some unhedged variable rate debt; the equity it has in the 1991 
Indenture is an internal hedge.  Rising interest rates also mean that investment income would rise.   
 
Proposed Transaction and Timing 
 
This bond issuance proposes to refund and restructure existing variable rate debt of about $82 million 
as well as fund $40 million of new MBS, of which we currently have $18 million warehoused.  It is 
expected to be the first leg in a long term funding plan that will reposition the variable rate and swap 
portfolio as well as grow the MBS portfolio while achieving full spread over time in the 1991 
Indenture.   
 
The proposed structure of the 2015 Bonds is expected to be as follows: 
  
● Total principal amount – not to exceed $130 million 
 ○ $60 million to refund variable rate debt to fixed rate (Series A – AMT) 
 ○ $40 million to fund new MBS with variable rate (Series B – non-AMT) 
 ○ $22 million to refund variable rate debt to fixed rate (Series C – Taxable) 
 
● Existing old swaps associated with refunded variable rate debt will be transferred to the new variable 
rate bonds (Series B) and a new forward swap will be executed to manage the swap roll off that will 
occur within the next couple of years. 
 



● The liquidity provider on the Series B non-AMT VRDNs is expected to be FHLB of Des Moines 
(Aaa/AA+).  The counterparty on the new forward swap is expected to be Royal Bank of Canada 
(Aa3/AA-). 
 
● Anticipated pricing of bonds – August 18-19, 2015 
  
● Anticipated closing of bonds – September 28, 2015 
 
Fiscal Impact 
A separate action is before the Board requesting approval of an amendment to the Authority’s 
operating budget authorizing the expenditures necessary to carry out this transaction.   



 
 

 

RESOLUTION  

FIN 15-10 

Authorization Proceedings 

Des Moines, Iowa 

August 5, 2015 

The Board of the Iowa Finance Authority (the “Authority”) met on August 5, 2015 at 
11:00 o’clock a.m. at the offices of the Authority at 2015 Grand Avenue, Des Moines, Iowa.  
The meeting was called to order and there were present in person or by telephonic conference 
Ruth Randleman, Chair, and the following named Board Members: 

_______________________________________________________________________ 

_______________________________________________________________________             

Absent:  ________________________________________________________________ 

 

Matters were discussed concerning the issuance of Single Family Mortgage Bonds, 2015 
Series A, 2015 Series B and 2015 Series C (Mortgage-Backed Securities Program). Whereupon 
Board Member __________________________ introduced a resolution entitled: 

 
Resolution Adopting and Approving Series Resolutions Relating to 
Single Family Mortgage Bonds, 2015 Series A, 2015 Series B and 
2015 Series C (Mortgage-Backed Securities Program) and 
Authorizing the Issuance, Sale and Delivery of the Authority’s 
Single Family Mortgage Bonds Pursuant to Such Series 
Resolutions; Authorizing the Execution and Delivery of one or 
more Contracts of Purchase, a Continuing Disclosure Agreement 
and a Standby Bond Purchase Agreement; and Delegating Certain 
Responsibilities to the Executive Director for Finalizing Certain 
Matters, Forms and Contents of Certain Documents 

and moved its adoption, seconded by Board Member                                    .  After due 
consideration of said Resolution by the Board, the Chair put the question on the motion, the 
following named Board Members voted: 

Ayes: ____________________________________________________________ 

Nays: ___________________________________________________________ 



 
 

Whereupon, the Chair declared said Resolution duly adopted and approval was signed 
thereto. 

• • • • • 

Upon motion and vote the meeting adjourned. 

_______________________ 
Ruth Randleman, Chair   

Attest: 

___________________________            (Seal) 
  David D. Jamison 
  Executive Director/Secretary 

 

STATE OF IOWA ) 
) ss. 

COUNTY OF POLK ) 

I, the undersigned, do hereby depose and certify that I am the duly appointed, qualified 
and acting Secretary of the aforementioned Iowa Finance Authority and that as such I have in my 
possession or have access to the complete corporate records of said Authority; that I have 
carefully compared the transcript hereto attached with the aforesaid corporate records; and that 
said transcript attached hereto is a true, correct and complete copy of all the corporate records in 
relation to the adoption of the Resolution referred to therein. 

Witness my hand and the seal of the Iowa Finance Authority this 5th day of August, 2015. 

__________________________ 
David D. Jamison 
Secretary 

                     (Seal) 

 



 
 

Resolution Adopting and Approving Series Resolutions Relating to 
Single Family Mortgage Bonds, 2015 Series A, 2015 Series B and 
2015 Series C (Mortgage-Backed Securities Program) and 
Authorizing the Issuance, Sale and Delivery of the Authority’s 
Single Family Mortgage Bonds Pursuant to Such Series 
Resolutions; Authorizing the Execution and Delivery of one or 
more Contracts of Purchase, a Continuing Disclosure Agreement 
and a Standby Bond Purchase Agreement; and Delegating Certain 
Responsibilities to the Executive Director for Finalizing Certain 
Matters, Forms and Contents of Certain Documents 

BE IT RESOLVED BY THE IOWA FINANCE AUTHORITY (the “Authority”), as 
follows: 

Section 1. Approval of Series Resolution.  The Authority did on July 10, 1991, adopt its 
Single Family Mortgage Bond Resolution and has adopted certain amendments and supplements 
thereto (as amended and supplemented, the “General Resolution”), which General Resolution 
provides for the issuance from time to time of series of bonds upon adoption of Series 
Resolutions. To provide additional funding for the Program (as defined in the General 
Resolution), and subject to the parameters set forth in Section 2 of this Resolution, the Authority 
determines to proceed with the issuance of additional series of its Single Family Mortgage Bonds 
(Mortgage-Backed Securities Program), a portion of which may be issued as bonds bearing 
interest at a fixed rate (the “Fixed Rate Bonds”) and a portion of which may be issued as bonds 
bearing interest at a variable rate (the “Variable Rate Bonds” and, together with the Fixed Rate 
Bonds, the “Bonds”).  The Bonds (entitled, subject to the following provisions of this Section 1, 
Single Family Mortgage Bonds, 2015 Series A, 2015 Series B and 2015 Series C (Mortgage-
Backed Securities Program)) shall be issued pursuant to one or more Series Resolutions 
substantially in the form now before this meeting, which are hereby adopted and approved.  
Authority is hereby delegated to the Executive Director to approve such changes, modifications, 
amendments, revisions and alterations in and to said Series Resolutions as the Executive Director 
shall in the exercise of his own independent judgment and discretion and upon the advice of 
counsel determine to be necessary, proper, appropriate, advisable or desirable in order to 
effectuate the issuance, sale and delivery by the Authority of the Bonds as provided and 
described in this Resolution and said Series Resolutions as finally approved and executed by the 
Executive Director (including, without limitation, the authority, subject to the general parameters 
contained in Section 2 hereof, to add, delete or modify series designations for the Bonds, to 
determine the aggregate principal amount of Bonds, and the principal amount of any series of 
Bonds and to determine which series, if any, shall be composed of Bonds the interest on which 
shall be includable in gross income for federal income tax purposes).  For purposes of this 
Resolution, Bonds issued with interest not includable in gross income for federal income tax 
purposes are hereinafter referred to as the “Tax-Exempt Bonds” and Bonds issued with interest 
includable in gross income for federal income tax purposes are hereinafter referred to as the 
“Taxable Bonds.” 

Section 2. Authority for Contracts of Purchase and Standby Bond Purchase Agreement; 
Terms of Bonds.  The Executive Director, with assistance of counsel, is hereby authorized to 
negotiate the terms of one or more contracts of purchase (singularly, the “Contract of Purchase” 



 
 

and, collectively, the “Contracts of Purchase”) with respect to the Bonds with Morgan Stanley & 
Co., LLC, as representative of the underwriters purchasing the Bonds (the “Underwriters”), and 
to execute on behalf of the Authority any Contract of Purchase so negotiated; provided that (i) 
the Contracts of Purchase shall be substantially in the form previously utilized with the 
Underwriters, in connection with bonds previously issued pursuant to the General Resolution and 
(ii) the aggregate principal amount of the Bonds sold pursuant to such Contracts of Purchase 
shall not exceed $130,000,000, the final maturity date of the Bonds shall not be later than July 1, 
2046, and the underwriting discount shall not exceed 2% of the principal amount of the Bonds.  
The average coupon rate for the Tax-Exempt Bonds, if issued as Fixed Rate Bonds shall not 
exceed 5.00% per annum and the average coupon rate for the Taxable Bonds, if issued as Fixed 
Rate Bonds shall not exceed 7.00% per annum.  The Variable Rate Bonds may be issued bearing 
interest at a variable rate in accordance with an index or formula set forth in the Series 
Resolution authorizing the issuance of the Variable Rate Bonds, subject to conversion to other 
variable rate modes based on differing formulas or indices, or to conversion to fixed interest 
rates, as provided in said Series Resolution and, in connection with the issuance of any Variable 
Rate Bonds, the Executive Director may negotiate and execute a standby bond purchase 
agreement with the Federal Home Loan Bank of Des Moines (the “Standby Bond Purchase 
Agreement”), and may enter into derivative transactions as further authorized by Section 6 of 
this Resolution. 

Section 3.  Authority for Preliminary Official Statement and Official Statement.  The 
Executive Director, with assistance of counsel, is authorized to assist in the preparation of a 
Preliminary Official Statement to be used by the Underwriters in the offering and sale of the 
Bonds and to approve the use thereof for such purpose. The Executive Director, with assistance 
of counsel, is further authorized to approve and execute a final Official Statement, substantially 
in the form of the Preliminary Official Statement, but with such changes, modifications, 
amendments, revisions and alterations therein, thereof and thereto as the Executive Director shall 
in the exercise of his own independent judgment and discretion and upon advice of counsel 
determine to be necessary, proper, appropriate, advisable or desirable in order to effectuate the 
issuance, sale and delivery of the Bonds. The Executive Director is further authorized to execute 
and deliver such certifications and to take such steps as are necessary to comply with SEC 
Rule 15c2-12. 

Section 4.  Authority for Continuing Disclosure Agreement.  The Executive Director, 
with assistance of counsel, is authorized to negotiate the terms of a continuing disclosure 
agreement and/or a disclosure dissemination agent agreement (the “Continuing Disclosure 
Agreement”), to be entered into between the Authority and Digital Assurance Certification, 
L.L.C. (the “Dissemination Agent”), with provisions substantially similar to continuing 
disclosure agreements entered into by the Authority in connection with bonds previously issued 
under the General Resolution, wherein the Authority will covenant for the benefit of the 
beneficial owners of the Bonds to provide annually certain financial information and operating 
data relating to the Authority and to provide notices of the occurrence of certain enumerated 
events with respect to the Bonds and the Authority, and to execute and deliver such Continuing 
Disclosure Agreement on behalf of the Authority. 

Section 5.  Holding of Hearing and Report to Governor.  Prior to the issuance and 
delivery of the Bonds, the Executive Director is authorized to establish a date for the holding of 



 
 

the public hearing required by Section 147(f) of the Internal Revenue Code of 1986, as amended, 
and publish the required notice of intention to issue Single Family Mortgage Bonds, in one or 
more series, in an aggregate principal amount not to exceed $130,000,000 once in the Des 
Moines Register not less than 15 days prior to the date established for the hearing. Subsequent to 
the hearing, the Executive Director is directed to make a report of such hearing to the Governor, 
and to request the Governor’s approval of the issuance of the Tax-Exempt Bonds. 

Section 6.  General and Specific Authorizations.  Without in any way limiting the power, 
authority or discretion elsewhere herein granted or delegated, the Authority hereby (1) authorizes 
and directs all of the officers, employees and agents of the Authority to carry out or cause to be 
carried out, and to perform such obligations of the Authority and such other actions as they, or 
any one of them, in consultation with counsel, shall consider necessary, advisable, desirable or 
appropriate in connection with this Resolution, the General Resolution, the Series Resolutions, 
the Contracts of Purchase, the Standby Bond Purchase Agreement, the Continuing Disclosure 
Agreement, the Official Statement and the issuance, sale and delivery of the Bonds, including 
without limitation and whenever appropriate, the execution and delivery thereof and of all other 
related documents, instruments, certifications and opinions, and also including (i) giving any 
required notices of redemption in connection with the redemption, whether mandatory, special or 
optional, of bonds to be refunded, in whole or in part, from the proceeds of the Bonds and (ii) 
entering into any derivative transactions and necessary related documents in connection 
therewith pursuant to the Resolution adopted on August 7, 2002, including, and (2) delegates the 
right, power and authority to the Executive Director of the Authority to exercise his own 
independent judgment and discretion upon advice of counsel in determining and finalizing the 
terms, provisions, form and contents of each of the documents hereinbefore referenced and 
identified.  The execution and delivery by the Executive Director or by any such other officer, 
officers, agent or agents of the Authority of any such documents, instruments, certifications and 
opinions, or the doing by them of any act in connection with any of the matters which are the 
subject of this Resolution, shall constitute conclusive evidence of both the Authority’s and their 
approval of all changes, modifications, amendments, revisions and alterations made therein and 
shall conclusively establish their absolute, unconditional and irrevocable authority with respect 
thereto from the Authority and the authorization, approval and ratification by the Authority of 
the documents, instruments, certifications and opinions so executed and the action so taken. 

Section 7.  Prior Resolutions. All resolutions and parts thereof in conflict herewith are 
hereby repealed to the extent of such conflict. 

Passed and approved this 5th day of August, 2015. 

___________________________                                                                 
Ruth Randleman, Chair  

Attest: 

____________________________ 
David D. Jamison 
Executive Director/Secretary            (Seal) 



 

To: IFA Board of Directors 
From: Steven E Harvey 
Date: July 24, 2015 
Re: SF 2015 ABC Budget Amendment  
 
Requested Amendment 
In anticipation of the SF 2015 ABC bond issue, we are requesting the board to approve an amendment to 
FY16 Budget to reduce the net income from $8,643,348 to $7,152,787; a total of $1,490,597.  This 
amendment is contingent on the execution of related bond transaction. 
 
Assumptions 
SF 2015 ABC is expected to close in late September for a total of $122 million.   
 
$82 million will be used for refunding and is neutral to the budget. 
 
$40 million will be used to purchase and hold MBS securities, which will affect the budget. 
 
Cost of issuance expense, estimated at $1,200,000, accounts for most of the change requested.   Current 
accounting rules (GASB 65) require COI to be expensed in the current year.  Prior to GASB 65, which 
became effective in FY14, COI was capitalized and expensed over the life of the bonds.  
 
SF 2015 ABC provides $40 million of “new” money for the acquisition of MBS.  The FY16 budget 
assumed we would sell all SF production into the secondary market.  At June 30, 2015, we held $16 
million of MBS to place into SF 2015 ABC, leaving only $24 million of FY16 production needed.  The 
result is a reduction to Gain on Sale of MBS of $768,000 and an increase to Interest Income $873,403.  
 
Bond interest expense on $40 million for 9 months is estimated at $780,000.  
 
Finally, Down Payment Assistance in connection with additional $24 million of FY16 production will be 
capitalized and amortized over the life of the underlying loans, a reduction of $384,000 in FY16. 
  
 
The following table summarizes all changes: 
Cost of issuance (1,200,000)$     
Forgo gain on sale of $24m of MBS (768,000)$        
Interest income on $40m MBS 873,403$         
Bond Interest expense on $40m (780,000)$        
Down payment assistance 384,000$         
Total reduction of Net Income (1,490,597)$     
 
Attached are: 
Roll forward from FY16 Budget to the FY16 Budget R1 
Detail calculations of the changes 
FY16 Budget as approved June 3, 2015 
 



FY16 SF 2015 ABC BUD R1
Operating Income
  Interest Income 28,356,656           105,403                28,462,059           
  Authority Income -                       -                       -                       
  Fee Income 10,556,203           -                       10,556,203           
  Other Income 210,251                -                       210,251                
Total Operating Income 39,123,109           105,403                39,228,512           

Operating Expense
  Interest Expense 10,806,321           1,980,000             12,786,321           
  Authority Expense -                       -                       -                       
  Employee Expenses 10,539,863           -                       10,539,863           
  Operating Expenses 1,273,016             -                       1,273,016             
  Marketing Expense 545,504                -                       545,504                
  Professional Services 4,476,164             -                       4,476,164             
  Claim and Loss Expenses 359,540                -                       359,540                
  Miscellaneous Operating Expense 61,547                  -                       61,547                  
  Overhead Allocation (80,132)                -                       (80,132)                
Total Operating Expense 27,981,823           1,980,000             29,961,823           

Net Operating Income (Loss) Before Grants 11,141,286           (1,874,597)           9,266,689             

Net Grant Income (Expense) (2,497,902)           384,000                (2,113,902)           

Net Operating Income (Loss) After Grants 8,643,384             (1,490,597)           7,152,787             

Non-Operating (Income) Expense -                       -                       -                       

Net Income (Loss) 8,643,384             (1,490,597)           7,152,787             

Income Statement
Housing Authority (Rollup)

Bud FY16

7/24/2015 1



Account Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Total

5050-000 INT INC - MORTGAGE BACKED SECURITY 19,148           36,785           57,242           77,687           83,953           84,359           84,762           85,154           85,535           85,904           86,262           86,610           873,403       
5000-100 INT INC - GAIN/LOSS ON SALE (64,000)         (192,000)       (224,000)       (224,000)       (64,000)         -                -                -                -                -                -                -                (768,000)      
  Total Interest Income (44,852)         (155,215)       (166,758)       (146,313)       19,953           84,359           84,762           85,154           85,535           85,904           86,262           86,610           105,403       

7000-010 INT EXP - DEBT -                -                -                86,667           86,667           86,667           86,667           86,667           86,667           86,667           86,667           86,667           780,000       
7000-020 INT EXP - COST OF ISSUANCE EXPENSE -                -                1,200,000      -                -                -                -                -                -                -                -                -                1,200,000    
  Total Interest Expense -                -                1,200,000      86,667           86,667           86,667           86,667           86,667           86,667           86,667           86,667           86,667           1,980,000    

Net Operating Income (Loss) Before Grants (44,852)         (155,215)       (1,366,758)    (232,979)       (66,713)         (2,308)           (1,904)           (1,513)           (1,132)           (763)              (404)              (56)                (1,874,597)   

DPA Expense Reduction 0.016 32,000           96,000           112,000         112,000         32,000           384,000       

Net Operating Income (Loss) After Grants (12,852)         (59,215)       (1,254,758)  (120,979)     (34,713)       (2,308)         (1,904)           (1,513)         (1,132)         (763)            (404)            (56)              (1,490,597) 

Assumptions
MBS Purchased 16,000,000    18,000,000    24,000,000    31,000,000    38,000,000    40,000,000    39,935,941    39,875,085    39,814,228    39,753,372    39,692,516    39,631,660    39,570,804    
MBS Rate 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4% 3.4%

MBS G/L Spread 3.2% 3.2% 3.2% 3.2% 3.2%

New Debt 40,000,000    40,000,000    40,000,000    40,000,000    40,000,000    40,000,000    40,000,000    40,000,000    40,000,000    
Spread Earned 0.800% 0.800% 0.800% 0.800% 0.800% 0.800% 0.800% 0.800% 0.800%
Rate 2.600% 2.600% 2.600% 2.600% 2.600% 2.600% 2.600% 2.600% 2.600%

100-053 Budgeted MBS balance 11,241,793 11,017,056 10,796,811 10,580,962 10,369,426 10,162,120 9,958,949 9,759,836 9,564,711 9,373,492 9,186,101 9,002,461

100-053 Interest income budgeted 48,543.72 47,572.84 46,621.39 45,688.96 44,775.18 43,879.68 43,002.08 42,142.04 41,299.20 40,473.22 39,663.75 38,870.48 522,533       

Net Effect of SF 2015 ABC Bond Issuance on FY16 Financials



FY11 FY12 FY13 FY14 FY15 FY16 $ Change % Change
Operating Income
  Interest Income 54,841,477           52,488,258           38,366,581           33,061,954           31,836,767           28,356,656           (3,480,111)           -11%
  Authority Income -                       -                       -                       -                       -                       -                       -                       0%
  Fee Income 13,273,054           10,731,131           13,373,146           11,441,952           9,826,593             10,556,203           729,610                7%
  Other Income 157,044                457,098                737,756                340,397                209,717                210,251                534                       0%
Total Operating Income 68,271,576           63,676,487           52,477,483           44,844,303           41,873,077           39,123,109           (2,749,968)           -7%

Operating Expense -                       -                       -                       -                       -                       -                       -                       0%
  Interest Expense 43,082,742           35,633,457           26,417,920           17,239,557           13,117,434           10,806,321           (2,311,113)           -18%
  Authority Expense -                       -                       -                       -                       -                       -                       -                       0%
  Employee Expenses 8,064,166             8,733,726             8,896,698             9,355,947             9,815,813             10,539,863           724,049                7%
  Operating Expenses 1,036,641             926,769                960,563                1,070,573             1,237,217             1,273,016             35,798                  3%
  Marketing Expense 373,590                480,514                910,383                863,802                393,686                545,504                151,818                39%
  Professional Services 4,584,798             4,022,219             5,002,767             4,659,664             3,642,505             4,476,164             833,659                23%
  Claim and Loss Expenses (155,322)              (459,630)              1,169,740             327,339                132,592                359,540                226,949                171%
  Miscellaneous Operating Expense (66,301)                26,487                  103,719                117,334                69,867                  61,547                  (8,320)                  -12%
  Overhead Allocation (101,286)              (92,100)                (88,167)                (74,732)                (75,427)                (80,132)                (4,705)                  6%
Total Operating Expense 56,819,028           49,271,442           43,373,623           33,559,483           28,333,688           27,981,823           (351,865)              -1%

Net Operating Income (Loss) Before Grants 11,452,547           14,405,044           9,103,860             11,284,820           13,539,389           11,141,286           (2,398,103)           -18%

Net Grant Income (Expense) 37,269,585           8,687,327             6,839,241             (711,164)              (2,727,938)           (2,497,902)           230,035                -8%

Net Operating Income (Loss) After Grants 48,722,133           23,092,372           15,943,101           10,573,656           10,811,452           8,643,384             (2,168,068)           -20%

Non-Operating (Income) Expense 2,750,215             3,684,413             28,307,631           6,007,076             (863,967)              -                       863,967                -100%

Net Income (Loss) 45,971,918           19,407,959           (12,364,530)         4,566,580             11,675,419           8,643,384             (3,032,035)           -26%

Staff Count by Home Dept* 83.5                      83.3                      85.7                      87.2                      88.3                      92.5                      4.2                        5%
Staff Count by FTE ** 86.2                      86.1                      88.4                      88.4                      88.8                      92.7                      3.9                        4%

*Full Time  > 32 hours / week = 1
  Part Time < 32 hours / week = .5
  Interns ~ 10 hours / week = 0
  Temp Agency Staff Excluded

**Hours paid (FT+PT+IN) / 80 = 1
    Temp Agency Staff Excluded
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To: Iowa Finance Authority Board 

From: Ashley Jared 

Date: July 24, 2015 

Re:      August 2015 Communications Report

SINGLE-FAMILY  
Iowa House Hunt  
 The IowaHouseHunt.com campaign continues through Sept. 4.  Nearly 2,700 
videos have been watched for entry into the sweepstakes for the $5,000 Lowes gift 
card grand prize.  Please share this opportunity with your contacts!  
 

AWARENESS RESEARCH  
Essman Research has provided us with the final results of the baseline awareness 
measurement.  The full report will be provided during the August board meeting 
and an overview report will be given by Essman Research. 

2015 HOUSINGIOWA CONFERENCE – SINCE ‘75 
The 2015 HousingIowa Conference will be held Sept. 9-10 in Coralville. Please plan to attend.  
 
UPCOMING EVENTS
August 
4: Beginning Farmer Workshop Oakland 
5: Beginning Farmer Workshop CPA, Independence 
17: ISU Income Tax School Quality Inn, Ames 
18: Iowa Farm Business Services, Best Western, Fort Dodge 
20: Iowa Society of CPAs Farm Tax Update, Hilton Garden Inn, West Des Moines 
27: Iowa Downtown Conference, West Des Moines 
28: Beginning Farmer Workshop, TD&T CPA - Indian Hills Community College, Ottumwa 

September  
20-22: Iowa Bankers Association Annual Convention, Veteran’s Memorial Convention Center, Des Moines 
22-25: Iowa Association of Realtors Fall Convention, Prairie Meadows, Altoona 
23-25: Iowa League of Cities Annual Conference, Convention Center, Cedar Rapids 
23-24: Iowa Society of CPAs Eastern Iowa Fall Conference, Sheraton, Iowa City 
24: Beginning Farmer Workshop, Iowa Realtors Land Institute, Prairie Meadows, Altoona 
29: Iowa CRE Expo, Sheraton Hotel, West Des Moines 
30-Oct. 1: PAS Fall Conference, Kirkwood Community College, Cedar Rapids 

October 
6: Iowa Mortgage Association Conference, Marriott, West Des Moines 
21-23: Iowa Municipal Finance Officers Association 
21-22: Iowa Homeland Security Conference, Community Choice Credit Union Convention Center, Des Moines 
28: Coldwell Banker Fall Rally, Prairie Meadows, Altoona 

http://www.ifameetings.com/


Housing costs taking bigger chunk of people's income
July 23, 2015 - newzgroup.com
Sun, 19 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-23/42530-07-19_001001.pdf -- Delivered by Feed43 service

rust tours Keokuk hospital
July 23, 2015 - newzgroup.com
Mon, 20 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-23/42747-07-20_d-2015-20-07-1001.pdf -- Delivered by Feed43 service

REACH Art would help KAH
July 23, 2015 - newzgroup.com
Mon, 20 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-23/42895-07-20_01001.pdf -- Delivered by Feed43 service

July 23, 2015 - newzgroup.com
Fri, 03 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-23/45261-07-03_1002.pdf -- Delivered by Feed43 service

Senior housing won't go forward
July 21, 2015 - Clinton Herald
...development in Fulton, it will not apply for the section 42 housing tax credits through the Illinois Housing Authority. One reason the
market...

REACH Act would help KAH
July 20, 2015 - The Daily Gate City
...throughout the hospital. KAH has obtained a $5 million loan from the Iowa Finance Authority with backing from Gov. Terry Branstad
and the Iowa...

City Council holds public hearing on CDBG project
July 18, 2015 - newzgroup.com
Wed, 15 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-18/43901-07-15_1001.pdf -- Delivered by Feed43 service

Goodell City Council sets policy for credit card use
July 18, 2015 - newzgroup.com
Thu, 16 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-18/44892-07-16_1003.pdf -- Delivered by Feed43 service

July 18, 2015 - newzgroup.com
Wed, 01 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-18/42581-07-01_1001.pdf -- Delivered by Feed43 service

GOODELL NEWS
July 18, 2015 - newzgroup.com
Thu, 16 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-18/44482-07-16_7002.pdf -- Delivered by Feed43 service

A Place to Call HOME
July 17, 2015 - newzgroup.com
Sun, 12 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-17/41668-07-12_001001.pdf -- Delivered by Feed43 service

Affordable housing an issue worth solving
July 17, 2015 - newzgroup.com
Sun, 12 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-17/41668-07-12_014001.pdf -- Delivered by Feed43 service

July 17, 2015 - newzgroup.com
Wed, 17 Jun 2015 12:00:00 EST http://newzgroup.com/PDFs/7-17/44150-06-17_1002.pdf -- Delivered by Feed43 service

July 17, 2015 - newzgroup.com
Thu, 25 Jun 2015 12:00:00 EST http://newzgroup.com/PDFs/7-17/44437-06-25_3001.pdf -- Delivered by Feed43 service

July 17, 2015 - newzgroup.com
Fri, 19 Jun 2015 12:00:00 EST http://newzgroup.com/PDFs/7-17/45937-06-19_1001.pdf -- Delivered by Feed43 service

IFBF webinar recording ready for viewing
July 16, 2015 - newzgroup.com
Wed, 15 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-16/44424-07-15_08003.pdf -- Delivered by Feed43 service

Washington council approves restoration plan of two buildings
July 15, 2015 - newzgroup.com
Fri, 10 Jul 2015 12:00:00 EST http://newzgroup.com/PDFs/7-15/42036-07-10_07001.pdf -- Delivered by Feed43 service
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It's good news for Iowa's economy (Globe Gazette editorial)
July 05, 2015 - Globe Gazette (AP)
...selling market in three years, said Dave Jamison, executive director of Iowa Finance Authority. The turnover right now is incredible.
Zelda Elwood,

Editorial: Housing ruling finds bias, despite intent
July 03, 2015 - The Des Moines Register
which was sued for allocating almost all of its affordable-housing tax credits to developments in poorer, minority neighborhoods, while
denying...

Branstad clears the stack of bills on his desk
July 03, 2015 - The Iowa Statesman
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Branstad Takes Action on 14 Bills
July 02, 2015 - WHOTV.com
...the Department of Cultural Affairs, the Economic Development Authority, the Iowa Finance Authority, the Public Employment Relations
Board, the...

Branstad just took action on 14 bills, but vetoed some sections
July 02, 2015 - KCCI Channel 8
...the Department of Cultural Affairs, the Economic Development Authority, the Iowa Finance Authority, the Public Employment Relations
Board, the...

Senior housing co-op planned in West Des Moines
July 01, 2015 - The Des Moines Register
...qualify for an annual mortgage interest tax credit of up to $2,000? The Iowa Finance Authority is betting you didn't. The agency has
rolled out a...

Housing market booming in North Iowa
July 01, 2015 - Globe Gazette (AP)
...selling market in three years, said Dave Jamison, executive director of Iowa Finance Authority. The turnover right now is incredible.
That trend is...

Iowa Finance Authority, Iowa Association of REALTORS partner to educate Iowans
June 29, 2015 - NewtonDailyNews.com
Iowa Finance Authority, Iowa Association of REALTORS partner to educate Iowans DES MOINES The Iowa Finance Authority and the
Iowa Association...

Worth Noting - July 2015
June 29, 2015 - Municipal Sewer & Water Magazine
...of the $260,000 project was funded through the State of Iowa Water Resource Restoration Program and the Clean Water State
Revolving Fund. Mike...

Home buying programs | KIMT 3
June 24, 2015 - KIMT.com
...point in the last 3 years. But before you jump right in, the Iowa finance authority and Iowa Association of Realtors wants you to be
aware of...

Iowa Finance Authority says now is great time to buy a home
June 23, 2015 - KTIV News Channel 4
Iowa Finance Authority says now is great time to buy a home By Tiffany Lane, Multimedia Journalist Email Connect tlane@ktiv.com
SIOUX CITY, Iowa...
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IOWA FINANCE AUTHORITY [265] 

Notice of Intended Action 

Pursuant to the authority of Iowa Code section 16, the Iowa Finance Authority hereby gives 

Notice of Intended Action to amend Chapter 9, “Title Guaranty Division,” Iowa Administrative 

Code. 

The proposed amendment strikes Chapter 9 as it currently appears, reorganizes the existing 

rules in Chapter 9, and renumbers the rules accordingly. The purpose of these amendments is 

to clarify the rules, align the language with statutory authority and current practice, and 

streamline the process for obtaining a title plant waiver.  

Additionally, the following changes are proposed: 

• In Section 9.1, definitions contained in certain subsections are moved to “Definitions.”  

Definitions are removed for words that are no longer used or which are defined in context. 

Renamed “division closer” as “participating closer”, and listed the licensed persons who 

qualify to be a participating closer. 

• In Section 9.4, corrected Web site address and added an email address.  Moved section 

9.5 to 9.4(1), combining office locations and instructions for requesting information.  

Renumbered sections going forward. 

• In Section 9.5, changed title from “Title guaranty program” to “Operation”.  Moved 

sections 9.6, 9.8 and 9.10 to Section 9.5. Aligned requirements for division board approval 

of documents with the Code.  Struck provisions for a special notice to and comments from 

certain parties.  Struck limitations on who can submit an application for a commitment or 

certificate, and stated where the application is located. In subsection 9.5(3) aligned the 
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requirements with the Code, and eliminated language that referenced an out-of-date 

practice. 

• In Section 9.6, combined all requirements relating to participants and specified 

requirements to apply.  Eliminated inconsistencies between the rules applying to 

participating attorneys, participating abstractors and participating closers, and removed 

redundant information. In Section 9.6, the following changes are also proposed:  

• Added subsections on the participant application and participation agreement.  

Simplified language on the annual fee.  

• Changed name for 9.6(5) from “errors and omissions insurance” to “liability 

insurance”. Struck provisions for a special notice to and comments from certain 

parties. 

• Combined the authority of various participant types under agent relationship, and 

eliminated redundancies.   

• Changed name from “interest in property” to “conflict of interest” and applied 

subsection to all participant types.   

• Consolidated underwriting expectations to a new section, clearance of title 

objections.  Added clarity to the purpose of underwriting activities.   

• Changed caption from “commitment and certificate amount limitations” to 

“commitment and certificate coverage limitations” to show terminology used in 

current practice.   

• Applied document retention requirements to all participants.   

• Combined office audits and investigation subsections under compliance to reflect 

a broader range of compliance activities.   
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• Created section 9.7 for services offered. The following are proposed: 

• Removed the provisional waiver section and simplified the approval process for 

building a title plant.  

• Removed reference to “permanent” from title plant waiver, and combined 

application requirements for attorney and non-attorney. Clarified the content of the 

application. 

• Modified timeline for application and board review and approval for title plant 

waivers. Increased the time to review the application, established a timeframe to 

accept public comments for consideration in the development of the written ruling, 

and moved accepting or amending the written ruling to the first board meeting.  If 

the board rejects the proposed written ruling then the ruling will be adopted by the 

board at the next scheduled board meeting. 

• Expanded on conditions of waiver.  Allowed the division to require a guarantee, 

performance bond, or other form of indemnification as assurance for abstracting 

performed by the waiver recipient. 

• Expanded withdrawal provisions.  Changed caption from “Voiding or 

cancellation” to “Withdrawal.” Specified that if abstracts prepared by the waiver 

recipient fail to meet abstract minimum standards adopted by the division, it may 

result in the withdrawal of the waiver. 

• Revised language to reflect current case law. 

• Expanded eligibility considerations for issuance of closing protection letters to 

meet current best practices.  Applied irrevocable letter of direction to all 

participating closers. 
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• In sections 9.8 and 9.9, moved definitions to section 9.1.  Updated language to conform to 

the rest of the chapter. 

• In section 9.10, removed section on closing. 

• In section 9.11, removed reference to words on the corporate seal. 

The proposed amendment organizes and renumbers the rules in Chapter 9 as follows: 

 
New Rules 
Number 

 

Rule Catchwords 

 
Former Rule 

Number 

     

  9.1 Definitions. 9.1 

  9.2 Purpose 9.2 

  9.3 Mission 9.3 

  9.4 Organization 9.4, 9.5 

  9.5 Operation 9.6, 9.8, 

9.10 

  9.6 Participants 9.6 

  9.7 Services offered 9.6, 9.7,  

  9.8 Claims 9.11 

  9.9 Mortgage release certificate 9.9 

  9.10 Rules of construction 9.12 

  9.11 Seal 9.13 

 

The Authority will receive written comments on the proposed amendments until 4:30 

p.m. on September 22, 2015. Comments may be addressed to Iowa Title Guaranty, 2015 Grand 

Avenue, Des Moines, Iowa 50312.  Comments may also be faxed to Tara Lawrence at (515)725-

4901 or emailed to tara.lawrence@iowa.gov.    

mailto:tara.lawrence@iowa.gov
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A public hearing will be held on September 22, 2015, from 1:00 to 2:00 p.m. in the 

Presentation Room at Iowa Finance Authority, 2015 Grand Avenue, Des Moines, Iowa.  

Interested persons will be given the opportunity to make oral statements and submit documents 

concerning the proposed amendments. 

This amendment does not provide for waivers in specified situations because requests for 

the waiver of any rule may be submitted under the Authority’s general rule on waivers at 265—

Chapter 18. 

After analysis and review of this rule making, no adverse impact on jobs is expected. 

These rules are intended to implement Iowa Code sections 16.2A, 16.4C, 16.91, 16.92, 

and 16.93. 

The following amendment is proposed. 

Amend 265-Chapter 9 as follows: 

CHAPTER 9 

TITLE GUARANTY DIVISION 

265—9.1(16) Definitions. The following words and phrases, when used in this chapter, shall 

have the meanings set forth below unless a meaning is inconsistent with the manifest intent or 

the context of a particular rule: 

“Abstract of title” or “abstract,” for the purposes of the title guaranty program, means a 

written or electronic summary of all matters of record including, but not limited to, grants, 

conveyances, easements, encumbrances, wills, and judicial proceedings affecting title to a 

specific parcel of real estate, together with a statement including, but not limited to, all liens, 

judgments, taxes and special assessments affecting the property and a certification by a 

participating abstractor that the summary is complete and accurate; provided, however, that for 
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purposes of issuance of a title guaranty certificate covering nonpurchase financing, and for only 

such purposes, the “abstract of title” or “abstract” may also mean a title guaranty report of title. 

“Authority” means the Iowa finance authority described in Iowa Code chapter 16. 

“Certificate” means the division certificate to guarantee title, including any part or 

schedule thereof and any endorsements thereto. 

“Closing protection letter” means an agreement by the division to indemnify a lender or 

owner or both for loss caused by a division closer’s theft of settlement funds or failure to comply 

with written closing instructions relating to title certificate coverage when agreed to by the 

division closer. 

“Commitment” means the division commitment to guarantee title, including any part or 

schedule thereof and any endorsements thereto. 

“Division” means the title guaranty division of the Iowa finance authority. 

“Division board” means the board of the title guaranty division created pursuant to Iowa 

Code section 16.2A(1). 

“Division closer” means a participating attorney, a participating abstractor, or an 

independent closer who is authorized by the division to conduct a division closing under the 

protection of a closing protection letter. 

“Division closing” means a settlement in which a division closer is appointed to finalize 

a real estate transaction in accordance with general and specific instructions prior to 

disbursement of the proceeds and for which a closing protection letter is issued. 

“Division escrow account” means, in conjunction with division closings, escrows, 

settlements, and title indemnities, any checking account utilized for the purpose of: 
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1. Deposits, including, but not limited to, the acceptance of incoming funds from the 

lender or borrower or both; and 

2. Disbursements, including, but not limited to, sellers’ proceeds, mortgage payoffs, 

expenses of sale, and professional fees. 

However, “division escrow account” shall not include client trust accounts subject to the 

requirements of chapter 45 of the Iowa Court Rules. 

“Electronic record,” for the purposes of the title guaranty program, means a record 

created, generated, sent, communicated, received, or stored by electronic means that is inscribed 

on a tangible medium or that is stored in an electronic or other medium and is retrievable in 

perceivable form. 

“Field issuer” means a participating attorney, a participating abstractor, or an 

independent closer authorized by the division to issue commitments and certificates. 

“Form” or “forms” means printed instruments used in guaranteeing title to Iowa real 

estate that, when completed and executed, create contractual obligations or rights affecting the 

division. 

“Grandfathered attorney” means a participating attorney who has been providing 

abstract services continuously from November 12, 1986, to the date of application to be a 

participating abstractor, either personally or through persons under the participating attorney’s 

supervision and control, who is exempt from the requirement to own or lease a title plant. 

“Independent closer” means a person or entity, other than a participating attorney or a 

participating abstractor, conducting a division closing and authorized to close a transaction under 

protection of a closing protection letter. 
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“Manual” means a title guaranty reference book approved by the division board 

containing division certificate forms and certain Iowa statutory requirements. 

“Nonpurchase financing,” for the purposes of the title guaranty program, means a 

refinanced or junior mortgage securing an amount fixed by the division board and included in the 

manual. 

“Participant” means a participating attorney or a participating abstractor. 

“Participating abstractor” means an abstractor who is authorized to participate in the 

title guaranty program and who is in full compliance with the abstractor’s participation 

agreement, the Code of Iowa, these rules, the manual, staff supplements, and any other written or 

oral instructions or requirements given by the division. 

“Participating attorney” means an attorney who is authorized to participate in the title 

guaranty program, who is in full compliance with the attorney’s participation agreement, the 

Code of Iowa, these rules, the manual, staff supplements, and any other written or oral 

instructions or requirements given by the division, and who is not subject to current disciplinary 

proceedings by the Iowa supreme court that preclude the attorney from practicing law in this 

state. 

“Person” shall have the same meaning as in Iowa Code section 4.1(20). 

“Residential property,” for the purposes of the title guaranty program, means residential 

real estate consisting of single-family housing or multifamily housing of no more than four units. 

“Supervision and control,” for the purposes of the title guaranty program, means that a 

participant’s or independent closer’s shareholders, partners, associates, secretaries, paralegals, 

and other persons under the participant’s or independent closer’s supervision or control who 

transact the business of abstracting, which includes but is not limited to any manner of title 
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search or review, opining on titles to real estate, or issuing commitments or certificates at the 

direction of or in the name of the participant or independent closer, shall comply with the 

requirements of the contracts, forms, the manual, staff supplements, and any other written or oral 

instructions or requirements given by the division. A participant or independent closer shall be 

liable to the division for loss or damage suffered by the division resulting from acts or omissions 

of the participant’s or independent closer’s shareholders, partners, associates, secretaries, 

paralegals, and other persons under the participant’s or independent closer’s supervision or 

control who transact the business of abstracting, which includes but is not limited to any manner 

of title search or review, opining on titles to real estate, or issuing commitments or certificates at 

the direction of or in the name of the participant or independent closer as an agent of the division 

as though the act or omission were that of the participant or independent closer. 

“Title guaranty report of title,” for the purpose of nonpurchase financing, means a 

written or electronic short form of the abstract of title covering the borrower’s title, liens, and 

encumbrances. The division board shall approve requirements and procedures for the title 

guaranty report of title in the manual. 

“Title search(es)” or “search(es),” for the purposes of the title guaranty program, means 

the abstract of title. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.2(16) Purpose. This chapter describes the mission, organization, programs and 

operations of the division, including the office where and the means by which interested persons 

may obtain information and make submissions or requests. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.3(16) Mission. The mission of the division is to operate a program that offers guaranties 
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of real property titles in order to provide, as an adjunct to the abstract-attorney’s title opinion 

system, a low-cost mechanism to facilitate mortgage lenders’ participation in the secondary 

market and add to the integrity of the land-title transfer system in the state. Surplus funds in the 

title guaranty fund shall be transferred to the authority’s housing program fund after providing 

for adequate reserves and for the operating expenses of the division. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.4(16) Organization. 

9.4(1) Location. The office of the division is located at 2015 Grand Avenue, Des Moines, 

Iowa 50312. Office hours are 8 a.m. to 4:30 p.m. Monday through Friday, excluding legal 

holidays. The division’s Web site address is www.iowafinanceauthority.gov, and the division’s 

telephone and facsimile numbers are as follows: (515)725-4900 (general telephone number); 1-

800-432-7230 (toll-free telephone number); 1-800-618-4718 (TTY); and (515)725-4901 

(facsimile). 

9.4(2) Division board. A chair and vice-chair shall be elected annually by the members of 

the division board, generally at the first meeting following July 1 of each year, which is the 

beginning of the fiscal year. 

9.4(3) Meetings. Meetings of the division board shall be held quarterly on the date and 

time determined by the board. Meetings of the division board may also be held at the call of the 

chair or on written request of two members. The division will give advance public notice of the 

specific date, time and place of each division board meeting, and will post the tentative agenda 

for each meeting at least 24 hours before commencement of the meeting at the main office of the 

authority, as well as on the authority’s Web site. Meetings may occasionally be conducted by 

electronic means. Any interested person may attend and observe division board meetings except 
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for any portion of a meeting that may be closed pursuant to Iowa Code section 21.5. The minutes 

of the division board meetings are available for viewing at the main office of the authority or via 

the authority’s Web site. Three members of the division board constitute a quorum. An 

affirmative vote of a majority of the appointed board members is necessary for any substantive 

action taken by the division board. The majority shall not include any board member who has a 

conflict of interest, and a statement of a conflict of interest shall be conclusive for this purpose. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.5(16) Location where public may obtain information. Requests for information, 

inquiries, submissions, petitions and other requests may be directed to the division at the address 

set forth in subrule 9.4(1). Requests may be made personally, by telephone, mail, E-mail or any 

other medium available. 

265—9.6(16) Title guaranty program. 

9.6(1) Operation. The division operates a program to offer guaranties of real property 

titles in the state through the issuance of title guaranty commitments and certificates by the 

division, by participating abstractors for the division pursuant to subrule 9.6(4), paragraph “c,” 

herein, or by participating attorneys pursuant to Iowa Code section 16.91(7). 

9.6(2) Application for title guaranty commitments or certificates. The division may 

authorize entities engaged in the real estate industry to apply directly to the division staff, an 

independent closer, a participating attorney, or a participating abstractor for a title guaranty 

commitment or certificate. The applicant shall complete and submit such forms and other 

information as the division may require and pay the appropriate fee. Entities engaged in the real 

estate industry that the division may authorize to apply include, but are not limited to, mortgage 

lenders as defined in Iowa Code section 16.1(1)“y,” and closing and escrow companies. 
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9.6(3) Participating attorneys. An attorney licensed to practice law in the state of Iowa 

may participate in the title guaranty program upon approval by the division director of an 

application submitted by the licensed attorney to the division and upon execution and acceptance 

by the division director of the attorney’s participation agreement. 

a.  License. A participating attorney shall be licensed to practice law in the state of 

Iowa and shall be in good standing with the Iowa supreme court at all times while acting as an 

agent of the division. 

b.  Underwriting determinations. A participating attorney shall make all underwriting 

determinations prior to or at the time of closing. If the participating attorney does not attend the 

closing and is not available by telephone during the closing, all underwriting determinations 

must have been made by the participating attorney issuing the opinion, commitment or certificate 

prior to closing. For purposes of this rule, the term “underwriting determinations” includes, but is 

not limited to, guaranteeing access, reviewing gap searches, possible judgments, survey matters 

(including encroachments), unreleased mortgages or other liens, and any other matters disclosed 

by the opinion, commitment or other sources of title information. A participating attorney who 

causes or allows an erroneous underwriting determination to be made by someone other than a 

member of the division’s legal staff or the participating attorney who issued the opinion, 

commitment or certificate shall be strictly liable to the division for loss or damage the division 

may suffer as a result of the erroneous underwriting determination. 

(1) A participating attorney shall make all underwriting determinations arising out of 

the issuance of an attorney title opinion or a title commitment or certificate using both: 

1. Generally accepted and prudent title examining methods; and 
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2. Procedures implemented by the division and outlined in these rules, the manual, 

staff supplements, and any other written or oral instructions or requirements given by the 

division. 

(2) Any underwriting determination about which there may be a bona fide difference 

of opinion among local lawyers and that is not specifically covered by materials provided by the 

division shall be approved by division legal staff. 

c.  Authority of participating attorney. A participating attorney is authorized to act as 

an agent of the division but only for the purposes and in the manner set forth in the attorney’s 

participation agreement, the Code of Iowa, these rules, the manual, staff supplements, and any 

other written or oral instructions given by the division and in no other manner whatsoever. The 

authority of the participating attorney under the preceding sentence is not exclusive and is 

subject to the rights of the authority, the division, and other participants, independent closers, 

agents, or representatives of the division to transact the business of opining on titles to real estate 

and issuing commitments and certificates and is further subject to the right of the division to 

appoint other participants and independent closers. 

9.6(4) Participating abstractors. An abstractor or abstracting concern may participate in 

the title guaranty program upon approval by the division director of an application to the division 

and upon execution and acceptance by the division director of an abstractor’s participation 

agreement. 

a.  Title plant. Participating abstractors shall own or lease, and maintain and use in 

the preparation of abstracts, an up-to-date abstract title plant including tract indices for real estate 

for each county in which abstracts are prepared for titles to real property guaranteed by the 

division. Each of the tract indices shall be designated to encompass a geographical area of not 
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more than one block in the case of platted real estate, nor more than one section in the case of 

unplatted real estate. The tract indices shall include a reference to all of the instruments affecting 

real estate recorded in the office of the county recorder, and the tract indices shall commence not 

less than 40 years prior to the effective date of the abstractor’s participation in the title guaranty 

program. 

b.  Title plant exemption. Grandfathered attorneys and attorneys and abstractors who 

have received a waiver of the use of an up-to-date plant described in Iowa Code section 

16.91(5)“a”(2), either personally or through persons under their supervision and control, shall be 

exempt from the requirement to own or lease a title plant. This exemption is a personal 

exemption of the individual participant, is not transferable, and terminates at such time as the 

participant ceases providing abstracting services or upon the death or incapacity of the 

participant. 

c.  Issuing title guaranty. Pursuant to a written contract with the division director, a 

participating abstractor may be authorized to issue a title guaranty commitment or certificate for 

the division when the participating attorney who prepares the opinion allows issuance by the 

participating abstractor. Written contractual approval by the division director for division 

issuance will be based upon the completion of a division request form by a participating 

abstractor and the attachment of all disclosures required by the division. A participating 

abstractor authorized to issue a title guaranty commitment or certificate must comply with the 

Code of Iowa, these rules, the manual, staff supplements, and any other written or oral 

instructions or requirements given by the division and in no other manner whatsoever. The rights 

of the participating abstractor under the preceding sentence are not exclusive and are subject to 

the rights of the authority, the division, and other field issuers of the division to issue 
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commitments or certificates and are further subject to the right of the division to appoint other 

field issuers. A participating abstractor’s right to issue commitments and certificates is a 

privilege for the convenience of the division and may be terminated pursuant to the written 

contract with the division. 

d.  Authority of participating abstractor. A participating abstractor is authorized to 

act as an agent of the division but only for the purposes and in the manner set forth in the 

abstractor’s participation agreement, the Code of Iowa, these rules, the manual, staff 

supplements, and any other written or oral instructions or requirements given by the division and 

in no other manner whatsoever. The authority of the participating abstractor under the preceding 

sentence is not exclusive and is subject to the rights of the authority, the division, and other 

participating abstractors, agents, or representatives of the division to transact the business of 

abstracting, which includes but is not limited to any manner of title search or review of titles to 

real estate, and is further subject to the right of the division to appoint other participating 

abstractors. 

9.6(5) Participation requirements. 

a.  Errors and omissions insurance. A participant shall maintain errors and omissions 

insurance at all times while acting as an agent of the division, with such coverage and in such 

amounts as the division board may direct from time to time by resolution. 

(1) The division will inform the Iowa State Bar Association, the Iowa Land Title 

Association, and any person requesting such information of any proposed change in the amount 

of required errors and omissions insurance at least 30 days prior to the date of the meeting at 

which the matter will be considered. 
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(2) Interested parties may submit evidence or statements in support of or in 

opposition to the proposal in writing or by personal appearance before the division board. 

b.  Participation fees. A participant shall pay a participation fee set by resolution of 

the division board subject to the approval of the authority board. 

(1) The division will inform the Iowa State Bar Association, the Iowa Land Title 

Association, and any person requesting such information of any proposed change in the amount 

of participation fees at least 30 days prior to the date of the meeting at which the matter will be 

considered. 

(2) Interested parties may submit evidence or statements in support of or in 

opposition to the proposal in writing or by personal appearance before the division board. 

9.6(6) Abstract of title. All abstracts of title shall be prepared and conducted in 

compliance with division procedures as specified in the manual, staff supplements, and any other 

written or oral instructions or requirements given by the division that are in effect at the time of 

abstracting. A participating abstractor shall retain a written or electronic copy of each abstract of 

title prepared for a title guaranty certificate and shall provide such copy to the division upon 

request. 

9.6(7) Attorney title opinion. All attorney title opinions shall be prepared and issued in 

compliance with division procedures as specified in the manual, staff supplements, and any other 

written or oral instructions or requirements given by the division that are in effect at the time of 

issuance. A participating attorney who is a field issuer may issue a commitment as the 

preliminary attorney title opinion and the certificate as the final attorney title opinion in 

compliance with division procedures. A written or electronic copy of each attorney title opinion 
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shall be retained by a field issuer, and a copy thereof shall be provided to the division upon 

request. 

9.6(8) Closing protection letters. 

a.  Issuance of closing protection letters. Division closers may be authorized to 

receive a closing protection letter approved by the division board when: 

(1) A division closer has completed division forms and procedures training, 

(2) The division director has approved the application, and 

(3) A division commitment is issued. 

b.  Application. Application for designation of division closer status shall be on 

forms provided by the division, and all requested information shall be provided with the 

application form. The division may consider an application withdrawn if it does not contain all of 

the information required and the information is not submitted to the division within 30 days after 

the division requests the information. The application shall be accompanied by a fee to be set by 

the division board. The division director shall approve or deny the application within 90 days 

after the application has been accepted for processing and send written notice thereof to the 

applicant. 

c.  Guidelines. In determining whether to approve or deny an application for 

designation of division closer status, the division director may consider the following factors, 

including but not limited to: 

(1) The needs of the public and the needs of existing or potential customers of the 

applicant that are served by a designation of division closer status. 

(2) A history of operation and management of the applicant’s business. 
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(3) Character, fitness, financial responsibility and experience of the applicant and the 

applicant’s employees. 

(4) Criminal background checks for felony or misdemeanor convictions of the 

applicant or the applicant’s employees involving moral turpitude. 

(5) A record of defaulting by the applicant or the applicant’s employees in the 

payment of moneys collected for others in this state or other states. 

(6) A history of discharge of debts by the applicant or the applicant’s employees 

through bankruptcy proceedings. 

(7) The applicant’s credit report, which is to be submitted directly to the division 

director at the expense of the applicant. 

(8) Other factors as determined by the division director to be relevant. 

d.  Investigation. The division director may conduct an investigation as deemed 

necessary. The division director may solicit, by whatever manner deemed appropriate, comments 

from other persons conducting closings, or from any other person or entity which may be 

affected by or have an interest in the pending application. 

e.  Revocation. The division director has discretion to revoke a division closer’s 

status for reasons including but not limited to the following: 

(1) When the financial condition of the division closer deteriorates. 

(2) When the division director determines that the division closer’s activities are 

being conducted unlawfully or in an unsafe or unsound manner. 

f.  Authority of division closer. A division closer is authorized to conduct division 

closings only for the purposes and in the manner set forth in the division closer’s agreement, the 

Code of Iowa, these rules, the manual, staff supplements, and any other instructions or 



19 

requirements given by the division and in no other manner whatsoever. The authority of the 

division closer under the preceding sentence is not exclusive and is subject to the rights of the 

authority, the division, and other division closers to transact the business of guaranteeing titles to 

real estate in Iowa and is further subject to the right of the division to appoint other division 

closers. 

A division closer shall obtain the written authorization of a member of the division’s 

legal staff prior to issuing a commitment or certificate which exceeds such amounts as the 

division board may set from time to time by resolution. If any authorization required under 

9.6(8)“f” is not obtained through the act or omission of the division closer, the division closer 

shall be strictly liable to the division for any resulting loss or damage. 

g.  Division escrow accounts. The division board shall approve procedures and 

requirements for the maintenance of division escrow accounts. Division closers shall comply 

with the rules and requirements set by the division board with respect to the procedures, format, 

and style for maintaining the division escrow accounts. The division board may require the 

division closer to provide an irrevocable letter of direction to the institution at which each 

division escrow account is established, authorizing the division to review and audit the 

institution’s records of such account at any time that the division, in its discretion, deems 

necessary. 

9.6(9) General provisions. 

a.  Commitment and certificate amount limitations. A field issuer shall obtain the 

written authorization of a member of the division’s legal staff prior to issuing a commitment or 

certificate which exceeds such amounts as the division board may set from time to time by 

resolution. If any authorization required under this paragraph is not obtained through the act or 
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omission of the field issuer, the field issuer shall be strictly liable to the division for any loss or 

damage resulting from issuance of the commitment or certificate. 

b.  Title/closing files and forms. A participant or independent closer shall maintain 

separate title, client and closing files or maintain client files in such a manner that information 

pertaining to activities of the participant or the independent closer is readily available to the 

division. A participant or independent closer shall maintain files for a period of ten years after 

the effective date of the commitment and certificate or certificates. 

(1) The division will provide forms to a participant or independent closer for use in 

acting for the division. A participant or independent closer may not alter any form supplied by 

the division, or use a form supplied by another person or entity to bind the division, or otherwise 

bind the division to liability with a form, other writing or representation not supplied or 

authorized by the division. In addition, the participant or independent closer shall: 

1. Return the original of any canceled certificate to the division, and 

2. Not transfer or attempt to transfer unissued commitments or certificates to another 

participant, independent closer, or other person or entity unless authorized in writing by the 

division. 

(2) If a participant or independent closer fails to comply with the requirements of 

9.6(9)“b,” in addition to the division’s other rights and remedies, the division may refuse to 

supply any forms to the participant or independent closer until the participant or independent 

closer complies with the requirements of 9.6(9)“b” to the satisfaction of the division. 

(3) The participant or independent closer shall be liable to the division for loss or 

damage sustained by the division by reason of the loss of, misuse of, or inability of the 
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participant or independent closer to account for any form supplied by the division, or the failure 

of the participant or independent closer to comply with the requirements of 9.6(9)“b.” 

c.  Training. The division director may require a participant, an independent closer, 

and the participant’s and independent closer’s staff to attend training sessions or continuing 

education seminars as deemed necessary by the division director in order to ensure compliance 

with division requirements and procedures. 

d.  Office audits. The division may, with or without notice to a participant or an 

independent closer, audit the participant or independent closer at the participant’s or independent 

closer’s office. This audit may include, but need not be limited to, a review of the participant’s or 

independent closer’s commitment and certificate issuance procedures, an audit of serialized 

forms, an audit and test of title plants and tract indices, an audit of closing operation and closing 

procedures, an audit of the division escrow account(s), and verification of the participant’s or 

independent closer’s compliance with division rules, participation agreements, the Code of Iowa, 

these rules, the manual, staff supplements, and any other written or oral instructions or 

requirements given by the division. 

e.  Interest in property. No participant or independent closer shall prepare an abstract 

of title, issue attorney title opinions, commitments, or certificates, or conduct a closing upon 

property in which the participant or independent closer has an interest without prior authorization 

of the division. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.7(16) Waiver of up-to-date title plant requirement. The division board shall consider 

an application by an attorney or abstractor for waiver of the use of an up-to-date title plant 

requirement described in Iowa Code Supplement section 16.91(5)“a”(2). 
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9.7(1) Mission. The division is authorized under Iowa Code chapter 16 to issue title 

guaranties throughout the state. The division’s public purpose is to facilitate lenders’ 

participation in the secondary market and to promote land title stability through use of the 

abstract-attorney opinion system. The division recognizes the 40-year title plant as the preferred 

method of providing title evidence for the purpose of issuing title guaranties. The division must 

weigh the benefits of the traditional title plant with other alternatives to ensure buyers and 

lenders high quality of title guaranties throughout the state, rapid service, and a competitive 

price. To assist the division in this mission, Iowa Code Supplement section 16.91(5)“b” 

expressly allows the division to waive the up-to-date title plant requirement. 

9.7(2) Definitions. The following words and phrases, when used in this rule, shall have 

the meanings set forth below unless a meaning is inconsistent with the manifest intent or the 

context of a particular rule: 

“Availability of title guaranties” means that title guaranties are uniformly accessible 

throughout the state to buyers and lenders with competitive pricing, service, and quality and that 

there are two or more abstractors physically located in all 99 counties. 

“Exempt attorney-abstractor,”  as it relates to the title plant requirement, means a 

grandfathered attorney or a waived attorney. 

“Grandfathered attorney” means a participating attorney who has been providing 

abstract services continuously from November 12, 1986, to the date of application to be a 

participating abstractor, either personally or through persons under the participating attorney's 

supervision and control, who is exempt from the requirement to own or lease a title plant. This 

exemption is a personal exemption of the individual participating attorney, is not transferable, 



23 

and terminates at such time as the participating attorney ceases providing abstracting services or 

upon the death or incapacity of the participating attorney. 

“Hardship” means deprivation, suffering, adversity, or long-term adverse financial 

impact in complying with the title plant requirement that is more than minimal when considering 

all the circumstances. Financial hardship alone may constitute a hardship. 

“Interested person” means a person requesting a plant waiver, all division board 

members, all participating abstractors in the county for which the waiver is requested, the Iowa 

State Bar Association, the Iowa Land Title Association, and any person requesting such 

information that an application for waiver has been made to the division. 

“Person” means an individual, including a corporation, limited liability company, 

government or governmental subdivision or agency, business trust, trust, partnership or 

association, or any other legal entity. 

“Public interest” means that which is beneficial to the public as a whole, including but 

not limited to increasing competition among abstractors, encouraging the use of title guaranties 

throughout the state, making title guaranties more competitive than out-of-state title insurance, 

increasing the division’s market share, improving the quality of land titles, protecting consumers, 

and encouraging maximum participation by participating abstractors and participating attorneys 

physically located in all 99 counties. 

“Waiver” or “variance” means an action by the division which suspends in whole or in 

part the requirement of the use of a current tract index described in Iowa Code Supplement 

section 16.91(5) as applied to an abstractor. 
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9.7(3) Filing of application. An applicant must submit a plant waiver application in 

writing to the attention of the director of the Title Guaranty Division of the Iowa Finance 

Authority, 2015 Grand Avenue, Des Moines, Iowa 50312. 

9.7(4) Content of application. The title guaranty division may provide an application 

form on the division’s Web site. A plant waiver application shall include, at a minimum, the 

following information where applicable and known to the applicant: 

a.  The name, business address, E-mail address, and telephone number of the 

abstractor for whom a waiver is being requested; 

b.  The type of waiver being requested, as described in subrule 9.7(8); 

c.  A general description of the applicant’s business; 

d.  A description of intention to develop a 40-year tract index; 

e.  The relevant facts that the applicant believes would justify a waiver under 

subrules 9.7(7) and 9.7(8); and 

f.  A signed statement from the applicant attesting to the accuracy of the facts 

provided in the application. 

9.7(5) Notification and response. 

a.  The division director shall acknowledge an application upon receipt. All 

interested persons shall be contacted by E-mail and Web-site posting, and notice shall be given 

by United States first-class mail to any party requesting the same in writing. Notice shall be 

given within 14 days of the receipt of the application by the division director. Notification to an 

interested person is not a requirement for the division board to consider the waiver, and failure to 

inform an interested person of an application for waiver shall not void or otherwise nullify any 

action or decision of the division board. 
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b.  Any person may submit a written statement in support of or in opposition to the 

application. 

c.  The application shall be placed on the agenda for the next scheduled division 

board meeting which is at least 30 days after the application is filed unless a special meeting is 

requested by the chairperson of the board or by written request of two board members. 

9.7(6) Board meeting action. 

a.  The informal review of the waiver is not a contested case proceeding but other 

agency action wherein the rules of evidence are not applicable. 

b.  To preserve order, the chairperson of the board may set reasonable limitations 

upon the number of persons who may appear before the division board and the time allotted for 

presentations in favor of and against the requested waiver. 

c.  Title guaranty director review. The title guaranty director shall investigate and 

review the petition and its supporting documentation and, at the waiver meeting before the board, 

shall give the board a recommendation to grant or deny the waiver. 

d.  The board shall consider the application, the criteria and type of waiver set forth 

in subrules 9.7(7) and 9.7(8), and then vote on the application. 

9.7(7) Criteria for waiver or variance. In response to an application completed pursuant 

to subrule 9.7(4), the division board may issue a ruling permanently or provisionally waiving the 

requirement set forth in Iowa Code Supplement section 16.91(5)“a”(2) of an up-to-date title 

plant requirement, if the board finds both of the following: 

a.  The title plant requirement described in Iowa Code Supplement section 

16.91(5)“a”(2) imposes a hardship to the abstractor or attorney; and 

b.  The waiver is: 
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(1) Clearly in the public interest; or 

(2) Absolutely necessary to ensure availability of title guaranties throughout the state. 

9.7(8) Type of waiver or variance granted. Provisional and permanent waivers described 

in this subsection may be granted by the division board. Guidelines for provisional and 

permanent waivers are as follows: 

a.  Provisional waivers. The division board may grant a provisional waiver of one 

year or less to an applicant intending to build a title plant. If such time period is not sufficient, 

the applicant may reapply to the division board for an extension of the waiver up to one 

additional year at the discretion of the division board. The division board may grant a provisional 

waiver when the applicant provides the following: 

(1) Evidence that a title plant will be built for a specified county; 

(2) Evidence of significant financial loss due to the inability to provide abstracts for 

the division; 

(3) Evidence that the provisional waiver is necessary in order to produce a revenue 

stream to justify the expense associated with building a title plant; and 

(4) Professional references from two licensed Iowa attorneys or one participating 

plant-abstractor attesting to the applicant’s ability to abstract. 

b.  Permanent waivers for attorneys. The division board may grant a permanent 

waiver to an Iowa-licensed attorney. 

(1) Attorneys granted a permanent waiver hold the same status as grandfathered 

attorneys and, absent express legislative authority to the contrary, the board will not limit 

geographically an attorney’s ability to abstract for the division. However, the applicant may by 
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contract with the division board agree voluntarily to limit the applicant’s abstracting for the 

division to one or more specified counties. 

(2) A permanent waiver is personal in nature and nontransferable. An attorney 

granted a permanent waiver shall be personally liable for abstracting conducted on behalf of the 

division. Although an attorney may abstract through a separate entity, such liability cannot be 

transferred to a corporate entity nor may an attorney utilize a corporate structure which would 

shield the attorney from personal liability. 

(3) Permanent waivers are predicated upon the attorney's retaining an Iowa license to 

practice law. An attorney whose license is suspended shall reapply to the division director upon 

reinstatement by the Iowa supreme court. The division director has the discretion to refer the 

matter to the division board. 

(4) There are two circumstances when an attorney may be granted a permanent 

waiver: 

1. For attorney applicants with experience abstracting under the supervision and 

control of an exempt attorney-abstractor, the board shall consider, at a minimum, the following: 

● The applicant’s abstract experience. The board shall give considerable weight to 

an applicant’s experience abstracting under the personal supervision and control of an exempt 

attorney-abstractor with whom the applicant has had a close working relationship or with whom 

the applicant is a legal partner or associate. 

● Professional references. The board shall give considerable weight to a 

recommendation from the exempt attorney-abstractor or grandfathered attorney who personally 

supervised the applicant’s abstracting for a period of two years or more and who attests in 

writing or in person before the division board regarding the applicant’s ability to abstract. 
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● Samples of abstracts prepared by the applicant. 

● The division board shall give consideration to the number of participating 

abstractors physically located in the county or counties where the applicant seeks to abstract in 

determining whether a waiver should be granted. 

2. For attorney applicants without experience working under the supervision and 

control of an exempt attorney-abstractor, the board shall consider, at a minimum, the following: 

● The applicant’s abstract experience; 

● Professional references; 

● Samples of abstracts prepared by the applicant; 

● The applicant's business plan; 

● Evidence of clients and volume of additional transactions that will be brought into 

the title guaranty abstract/attorney system as a result of the waiver; 

● The number, availability, service and quality of other abstractors available to 

perform abstracting and whether the grant of a permanent waiver will adversely impact the 

business of other participating abstractors; 

● Whether the applicant demonstrates the inability to abstract under the supervision 

and control of an exempt attorney. 

c.  Permanent waivers for non-attorneys. 

(1) The board may grant a permanent waiver with limitations as to county, or 

transaction type, or both. 

(2) In determining whether to grant a waiver, the board shall consider, at a minimum, 

the following: 
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1. The applicant’s abstract experience, maintenance of a title plant by the applicant 

in any other county, and degree of participation by the applicant in the title guaranty division 

standards in excellence program; 

2. Professional references; 

3. Samples of abstracts prepared by the applicant; 

4. The applicant’s business plan; 

5. Evidence of clients and volume of additional transactions that will be brought into 

the title guaranty abstract/attorney system as a result of the waiver; 

6. The number, availability, service and quality of other abstractors available to 

perform abstracting and whether the grant of a permanent waiver will adversely impact the 

business of other participating abstractors. 

9.7(9) Ruling. The division board shall direct the division director to prepare, or cause to 

be prepared, a proposed written ruling setting forth the board’s rationale for granting or denying 

the waiver. Action to adopt or direct changes to the proposed ruling will be taken by the division 

board at a subsequent meeting. However, if the board directs the division director to prepare a 

proposed ruling granting the waiver, the applicant may start abstracting while the ruling is being 

prepared, and staff shall issue a new participating abstractor number to the applicant 

immediately. 

a.  The ruling granting or denying a waiver shall contain a reference to the particular 

applicant, discuss the application of subrules 9.7(7) and 9.7(8), and describe how granting the 

waiver would or would not advance the division’s statutory mission described in subrule 9.7(1). 

The ruling will summarize the relevant facts and reasons upon which the action is based and 
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include a description of the precise scope and duration of the waiver if the waiver contains 

limitations, restrictions or requirements. 

b.  The final decision on whether the circumstances justify the granting of a waiver 

shall be made at the sole discretion of the division board upon consideration of all relevant 

factors. Relevant factors to be considered are the unique circumstances set out in the application, 

presentations given before the board, the professional knowledge and expertise of the board 

members and division staff, and any other resources available to the entire division board. 

Consideration should be afforded to rulings on prior plant waiver requests, but the division board 

shall not be bound by such rulings. 

c.  Within seven days of its issuance, any ruling issued under subrule 9.7(9) shall be 

transmitted to the applicant, the Iowa State Bar Association and the Iowa Land Title Association. 

d.  The decision of the division board shall be final agency action and all appeals 

shall be filed with the Iowa District Court for Polk County. 

9.7(10) Title plant certification. For applicants granted a provisional waiver, an 

inspection of the title plant shall be performed by division staff or a designee of the title guaranty 

director. The inspection shall determine if the title plant meets the criteria set forth in paragraph 

9.6(4)“a” and shall occur before the division board grants up-to-date title plant status to the 

applicant. If the applicant, following verification of up-to-date title plant status by the division 

board, proposes to conduct business under a name other than that of the entity to which the 

provisional waiver was granted, the applicant must obtain prior written approval to do so from 

the division. Any transfer of a title plant must be approved by division staff in order for the title 

plant to be a title guaranty abstractor. 



31 

9.7(11) Public availability. Applications for waivers and rulings on waiver applications 

are public records under Iowa Code chapter 22. Some applications or rulings may contain 

information the division is authorized or required to keep confidential. Division staff may 

accordingly redact confidential information from applications or rulings prior to public 

inspection or dissemination. 

9.7(12) Voiding or cancellation. A waiver or variance is voidable if material facts upon 

which the petition is based are not true or if material facts have been withheld. A waiver or 

variance issued by the division board may be withdrawn, canceled, or modified if, after 

appropriate notice and meeting, the division board issues a ruling finding any of the following: 

a.  That the petitioner or the applicant who was the subject of the waiver ruling 

withheld or misrepresented material facts relevant to the propriety or desirability of the waiver; 

or 

b.  That the alternative search method assuring that the public interest will be 

adequately protected after issuance of the ruling has been demonstrated to be insufficient; or 

c.  That the subject of the waiver ruling has failed to comply with all conditions 

contained in the ruling. 

[ARC 7892B, IAB 7/1/09, effective 8/5/09; ARC 0826C, IAB 7/10/13, effective 8/14/13] 

265—9.8(16) Title guaranty contracts, forms, manual, and staff supplements. The division 

shall adopt and issue such contracts, forms, and the manual as the division deems necessary to 

set out standards and requirements, and such other matters that the division deems necessary for 

implementation and effective administration of the title guaranty program. The contents of the 

contracts, forms, and the manual shall be applicable to participants and independent closers in 

the title guaranty program. 
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9.8(1) Division board adoption. The form of title guaranty commitments and certificates 

will be adopted, revised, or amended by resolution of the division board, and the form of such 

commitments and certificates is subject to the approval of the authority board. The manual will 

be adopted, revised, or amended on approval of a majority vote of the division board. 

a.  The division will inform the Iowa State Bar Association, the Iowa Land Title 

Association, and any person requesting such information of any proposed adoption of or change 

to the form of title guaranty commitments and certificates at least 30 days prior to the date of the 

division board meeting at which the matter will be considered. 

b.  Interested parties may submit evidence or statements in support of or in 

opposition to the proposal in writing or by personal appearance before the division board. 

9.8(2) Division staff adoption. Under the direction of the division director, the division 

staff shall adopt and issue staff supplements as the division deems necessary to set out standards 

and requirements of these rules, applicable statutes, and the manual; to address nonresidential, 

extraordinary and unusual risk situations; and to address such other matters that the division 

deems necessary for implementation and effective administration of the title guaranty program. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.9(16) Mortgage release certificate. Pursuant to Iowa Code section 16.92, the division is 

charged with the administration of a system, after notification to lenders, to clear paid-off 

mortgages from real estate titles in Iowa by executing and filing with county recorders release 

certificates for mortgages that have been paid in full. 

9.9(1) Definitions. As used in this rule, unless the context otherwise requires: 

“Certificate” means the certificate of release or partial release of mortgage issued by the 

division. 
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“Claim for damages” means a claim for actual money damages against the division 

caused by the division’s wrongfully or erroneously, through an act of negligence, filing a 

certificate while division staff are acting within the scope of their office or employment. 

“Effective release” or “satisfaction” means a release or satisfaction of mortgage 

pursuant to Iowa Code chapter 655. 

“Mortgage” means a mortgage or mortgage lien on an interest in real property in this 

state given to secure a loan in an original principal amount, including any future advances, equal 

to or less than: 

1. $20 million for mortgages paid off by the division staff or a division closer within 

a division closing, unless prior written approval is obtained from the division director. 

2. $1 million for all other mortgages. 

“Real estate lender or closer” means a person licensed to regularly lend moneys to be 

secured by a mortgage on real property in this state, a licensed real estate broker, a licensed 

attorney, or a participating abstractor. 

9.9(2) Request for certificate. Applications, forms, procedures and practices for the 

implementation of an effective mortgage release certificate by the division pursuant to Iowa 

Code section 16.92 shall be provided in the staff supplements. Further, any fee to be charged for 

the mortgage release application shall be set by the division board upon the recommendation of 

the division director. 

9.9(3) Authority to sign certificate. The division director or designee of the division 

director may execute and record the certificates pursuant to Iowa Code section 16.92 and this 

rule. 
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9.9(4) Additional remedies. In addition to any other remedy provided by law, the division 

may recover from the real estate lender or closer who requested the certificate all expenses 

incurred, and all damages including punitive or exemplary damages paid to the mortgagee or 

mortgage service provider, in satisfaction or resolution of a claim for damages. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.10(16) Rates. The rate or fee, if any, for the owner’s guaranty, the lender’s guaranty, the 

various endorsements, and the closing protection letter will be fixed by the division board by 

resolution. In situations involving extraordinary risk, unusual transactions, or unique or multiple 

endorsements, the division, under the direction of the division director, may make additional 

charges that are added to and become part of the rate or fee. The rates or fees of any other 

products or services that will be offered by the division shall be set by the division board upon 

the recommendation of the division director. 

A participant or independent closer shall calculate the title guaranty fees and premiums 

according to the applicable rate schedule in effect on the effective date of the commitment or the 

certificate, whichever is earlier. A participant or independent closer shall collect the fee in effect 

for any other product or service offered by the division at the time the product or service is sold. 

Additional participant or independent closer responsibilities with regard to the collection and use 

of fees and premiums shall be set forth in the manual and staff supplements. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.11(16) Claims. 

9.11(1) Definitions. The following words and phrases, when used in this rule, shall have 

the meanings set forth below unless a meaning is inconsistent with the manifest intent or the 

context of a particular rule: 
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“Claim” means loss or damage or potential loss or damage arising by reason of a matter 

actually, possibly, or allegedly within the coverage of a commitment, certificate, closing 

protection letter, mortgage release certificate, or by reason of any other matter for which the 

division is actually, possibly, or allegedly liable. 

“Claim loss” means amounts paid by the division in the investigation and resolution of a 

claim including, but not limited to, payments to the guaranteed, payments to adverse claimants, 

attorneys’ fees, and all other expenses and costs related to or arising from the claim in 

accordance with the provisions of this rule. 

“Party” means a participant, independent closer, or any other person or entity that has a 

contractual relationship with the division to provide coverage or services for which a claim may 

be brought against the division. 

9.11(2) Claim procedures. In the event of a claim, the rights of the division and a party 

are as follows: 

a.  Upon receipt of notice by a party of a claim, the party must notify the division in 

writing within three business days of receipt of information about a claim by the party and shall 

mail notification to the division by first-class mail at the division’s address in subrule 9.4(1). In 

addition, if the nature of the claim is such that the guaranteed claimant or the division, or both, 

may suffer loss or damage that might be reduced or avoided by notice given more promptly than 

required by the preceding sentence, the party shall notify the division by telephone, facsimile 

transmission, overnight mail or other overnight delivery service, or any combination of these 

methods. 

b.  When a party receives a request from the division for information with respect to 

a claim, the party shall supply to the division any documents, correspondence, surveys, abstracts 
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of title, title searches, other writings, or other information known by or available to the party and 

relevant to the claim, even if not specifically requested by the division. 

c.  A party shall cooperate fully in the investigation and resolution of a claim and 

shall supply any additional, new information that may come to the party’s attention with such 

promptness as the circumstances permit. 

d.  The division may, with or without prior notice to the party or parties involved, 

investigate and resolve any claim in any manner that, in the division’s sole discretion, the 

division may deem advisable. 

9.11(3) Claim loss recovery. 

a.  Any claim losses paid are recoverable from a party by the division. 

b.  In the absence of knowledge by the party about the title defect or other matter 

causing the claim loss, the division shall not seek recovery from the party when a claim loss 

arises from one or more of the following: 

(1) Hidden defects, including, but not limited to, forged deeds and mortgages, false 

affidavits, and false statements of marital status; 

(2) Errors by public officials in maintaining and indexing the public records, 

including, but not limited to, errors by county assessors, recorders, clerks, and treasurers; 

(3) Errors in these rules, the manual, staff supplements, and any other written or oral 

instructions or requirements given by the division that the party relies upon in issuing an abstract 

of title, opinion, commitment, certificate, or endorsement; 

(4) Errors in surveys provided by registered Iowa land surveyors that the party relies 

upon in giving survey coverage or issuing an endorsement or endorsements; or 
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(5) Underwriting determinations or title risks approved by the division prior to 

issuance of the abstract of title, opinion, commitment, certificate, or endorsement. 

c.  The party shall reimburse the division for a claim loss when the division 

determines, in accordance with 9.11(3)“d,” that the party is liable and when the claim loss arises 

from one or more of the following: 

(1) Errors by the party in the title search and report of information in the public 

record; 

(2) Reliance by the party upon sources of title searches and other title information 

that had not been approved by the division at the time of the reliance; 

(3) Errors made by the party in examining the title information provided in an 

abstract of title, survey, affidavit, or other source of title information; 

(4) Errors made by the party in the preparation or review of an abstract of title, 

opinion, commitment or certificate; 

(5) Knowing issuance of an abstract of title, opinion, commitment or certificate by 

the party upon a defective title; or 

(6) Failure of the party to follow these rules, the manual, staff supplements, or any 

other written or oral instructions or requirements given by the division with respect to any other 

matters not included within 9.11(3)“c.” 

d.  Unless another rule, the Code of Iowa, the manual, a procedure, or a guideline 

provides for a different standard of liability or other rule for determining whether the party shall 

be liable for a claim loss, the division shall apply the following standards: 

(1) In the event that a claim loss occurs for which the division may seek recovery 

from the party under 9.11(3)“c”(1), the division may demand reimbursement from the party if 
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the party was grossly negligent in conducting the title search. Gross negligence includes the 

failure to make a search or the use of inadequate search procedures. Gross negligence under the 

preceding sentence includes but is not limited to failure to search certain indices, failure to search 

all names of parties with an interest in the real estate, or failure to search in all public offices 

required by the division search procedures or procedures used by prudent title searchers if the 

division has not established specific search procedures. In making its determination whether to 

seek recovery, the division may consider the complexity of the public record, the reliance of the 

party upon division-approved search procedures, the training and experience of the person who 

made the error, and the existence or nonexistence of previous search errors by the party. 

(2) In the event that a claim loss occurs for which the division may seek recovery 

from a party under 9.11(3)“c”(2), the division may demand reimbursement from that party if the 

party relied upon sources of title searches or other title information that had not been approved 

by the division at the time of the reliance. 

(3) In the event that a claim loss occurs for which the division may seek recovery 

from the party under 9.11(3)“c”(3), the division may demand reimbursement from the party if 

the party negligently examined the title information used in making a title determination, failed 

to raise an appropriate exception, waived an exception, or endorsed a title commitment or 

certificate. 

1. The division may make full review of local county abstracting standards and bar 

title rules as a guide to determine whether the party has failed to meet the standard of skill and 

competence of an abstractor who prepares an abstract of title or an attorney who examines titles 

in the community where the claim arose. 
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2. The division may also consider whether the party followed these rules, the 

manual, staff supplements, or any other written or oral instructions or requirements given by the 

division in examining the title. 

3. In addition, the division may seek input from other parties in the community in 

which the claim arose as to the standard of care of an abstractor who prepares an abstract of title 

or of an attorney who examines titles in that community. 

(4) In the event that a claim loss occurs for which the division may seek recovery 

from the party under 9.11(3)“c”(4), the division may demand reimbursement from the party if 

the party negligently prepared and reviewed an abstract of title, opinion, commitment or 

certificate. 

(5) In the event that a claim loss occurs for which the division may seek recovery 

from the party under 9.11(3)“c”(5), the division may demand reimbursement from the party if 

the issuance of the abstract of title, opinion, commitment or certificate constituted fraud, 

concealment or dishonesty, or if the issuance of the abstract of title, opinion, commitment or 

certificate was based upon an underwriting decision on an unusual risk that was made without 

contacting the division for approval. 

(6) In the event that a claim loss occurs for which the division may seek recovery 

from the party under 9.11(3)“c”(6), the division may demand reimbursement from the party if 

the party failed to follow these rules, the manual, staff supplements, or any other written or oral 

instructions or requirements given by the division with respect to the matter causing the claim 

loss. 

(7) In the event the division seeks reimbursement from a party, the division shall state 

the basis of the reimbursement. 
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e.  The division board may, from time to time by resolution, establish levels of 

authority, including dollar amounts, for the division board, the division director and the division 

staff for the settlement of claims made against the division. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.12(16) Rules of construction. In the construction of this chapter, the following rules of 

construction shall be observed, unless either the rules of Iowa Code chapter 4, Construction of 

Statutes, or the following rules of construction are inconsistent with the manifest intent or the 

context of a rule: 

1. The word “shall” means mandatory and not permissive and the word “may” 

means permissive and not mandatory. 

2. The word “closing” includes, but is not limited to, the recording of a deed 

executed and delivered in lieu of a mortgage foreclosure or pursuant to a mortgage foreclosure 

proceeding and also includes the entry into a binding agreement and transfer of possession by a 

seller to a buyer on a contract sale of land. 

3. Nothing contained in this chapter shall be construed to require a participating 

attorney to disclose privileged information of a client to the division or to any other person. 

4. Any rule that provides a specific remedy or sanction for violation of the rule shall 

not be construed as limiting the ability of the division to pursue and enforce other penalties or 

sanctions under this chapter, or otherwise, against the participating abstractor, participating 

attorney, independent closer or other person responsible or liable, either separately, concurrently, 

cumulatively, or in any combination, at the sole discretion of the division. 
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5. The failure of the division to enforce a right or remedy under this chapter, a 

statute, or common law shall not be construed as a waiver of such right or remedy either in the 

specific instance or in any other instance. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.13(16) Seal. The division shall have a corporate seal that may be altered from time to 

time. The seal shall impress the words “Title Guaranty Division Iowa Finance Authority” and 

may be used to authenticate acts and legal instruments of the division. 

[ARC 8458B, IAB 1/13/10, effective 2/17/10] 

265—9.1(16) Definitions. The following words and phrases, when used in this chapter, shall 

have the meanings set forth below unless a meaning is inconsistent with the manifest intent or 

the context of a particular rule: 

“Abstract,” means a written or electronic summary of all matters of record affecting title 

to a specific parcel of real estate prepared in accordance with abstract minimum standards 

adopted by the division, provided however, that for nonpurchase transactions, “abstract” may 

also mean a written or electronic short-form summary setting forth the titleholders, liens, and 

encumbrances in accordance with guidelines adopted by the division. 

 “Authority” means the Iowa finance authority established by Iowa Code chapter 16. 

 “Certificate” means the form used to guarantee title, including any part or schedule 

thereof and any endorsements thereto. 

“Claim” means loss or damage or potential loss or damage arising by reason of a matter 

actually, possibly, or allegedly within the coverage of a commitment, certificate, closing 

protection letter, mortgage release certificate, or by reason of any other matter for which the 

division is actually, possibly, or allegedly liable. 
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 “Claim loss” means amounts paid by the division in the investigation and resolution of a 

claim including, but not limited to, payments to the guaranteed, payments to adverse claimants, 

attorneys’ fees, and all other expenses and costs related to or arising from the claim. 

 “Closing protection letter” means the division’s written agreement to indemnify a lender 

or borrower or both for loss caused by a participating closer’s theft of settlement funds or failure 

to comply with written closing instructions relating to title certificate coverage when agreed to 

by the participating closer. 

“Commitment” means the division’s written offer to issue a certificate.   

“Division” means Iowa title guaranty, a division of the Iowa finance authority.   

“Division board” means the board of the division created pursuant to Iowa Code section 

16.2A(1). 

 “Field issuer” means a participant authorized by the division to issue commitments and 

certificates. 

 “Mortgage release certificate” means a certificate of release or a certificate of partial 

release issued by the division, pursuant to Iowa Code section 16.92. 

 “Participant” means a participating attorney, a participating abstractor, or a 

participating closer. 

“Participating abstractor” means a person who is authorized by the division to prepare 

abstracts for division purposes.  

“Participating attorney” means an attorney licensed to practice law in the state of Iowa 

that is authorized by the division to prepare title opinions for division purposes. 

“Participating closer” means any of the following authorized by the division to issue a 

closing protection letter:  an Iowa licensed attorney disbursing funds through an interest on 
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lawyer trust account, a closing agent licensed by the Iowa division of banking, or a real estate 

broker licensed by the Iowa real estate commission disbursing funds through a real estate trust 

account. 

“Party” means a participant, or any other person, that has a contractual relationship with 

the division to provide services for which a claim may be brought against the division. 

 “Person” means an individual or legal entity, including corporation, limited liability 

company, government or governmental subdivision or agency, business trust, estate, trust, 

partnership or association, or any other legal entity. 

265—9.2(16) Purpose. This chapter describes the mission, organization, programs and 

operations of the division, including the office where and the means by which a person may 

obtain information and make submissions or requests. 

265—9.3(16) Mission. The mission of the division is to operate a program that offers guaranties 

of real property titles in order to provide, as an adjunct to the abstract-attorney’s title opinion 

system, a low-cost mechanism to facilitate mortgage lenders’ participation in the secondary 

market and add to the integrity of the land-title transfer system in the state of Iowa, and perform 

other duties as assigned by Iowa law. Surplus funds generated by the division shall be transferred 

to the authority’s housing assistance fund after providing for adequate reserves and for the 

operating expenses of the division. 

265—9.4 (16) Organization. 

9.4(1) Location. The office of the division is located at 2015 Grand Avenue, Des Moines, 

Iowa 50312. Office hours are 8:00 a.m. to 4:30 p.m. Monday through Friday, excluding legal 

holidays. The division’s Web site address is www.iowatitleguaranty.gov and the division’s 

http://www.iowatitleguaranty.com/
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telephone and facsimile numbers are as follows: (515) 725-4900 (general telephone number); 1-

800-432-7230 (toll-free telephone number); and (515) 725-4901 (facsimile). The division’s 

email address is titleguaranty@iowa.gov. Inquiries, submissions, applications and other requests 

for information may be directed to the division at the address set forth herein. Requests may be 

made personally or by telephone, fax, mail or E-mail. 

9.4(2) Division board. A chair and vice-chair shall be elected annually by the members of 

the division board at the first quarterly meeting following July 1 of each year, which is the 

beginning of the division’s fiscal year. 

9.4(3) Meetings. Meetings of the division board shall generally be held quarterly on the 

date and time determined by the division board. Meetings of the division board may also be held 

at the call of the chair or on written request of two division board members. The division will 

give advance public notice of the specific date, time and place of each division board meeting.  

At least 24 hours before commencement of a division board meeting, the division will post the 

tentative agenda at the office of the division and on the division’s Web site. Division board 

meetings may be conducted by conference call. Any person may attend and observe division 

board meetings except for any portion of a division board meeting that may be closed pursuant to 

Iowa Code section 21.5. The minutes of the division board meetings are available at the office of 

the division and on the division’s Web site. Three members of the division board constitute a 

quorum. An affirmative vote of a majority of the division board members is necessary for any 

substantive action taken by the division board. The majority shall not include any division board 

member who has a conflict of interest, and a statement of a conflict of interest shall be 

conclusive for this purpose. 

265—9.5(16) Operation.  The division offers guaranties of real property titles in the state 
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through the issuance of commitments and certificates. 

9.5(1) Commitments, certificates, forms and manuals. The terms, conditions, and form of 

commitments and certificates shall be approved by the division board. The division may adopt 

and use manuals and other forms as the division deems necessary for implementation and 

administration of the title guaranty program.  

The division will provide forms to a participant for use in issuing commitments and 

certificates on behalf of the division. A participant may not alter any form supplied by the 

division or use a form supplied by another person to bind the division. In addition, the participant 

shall not transfer or attempt to transfer unissued commitments or certificates to another 

participant or other person unless authorized in writing by the division. 

  If a participant fails to comply with the requirements of this section, in addition to the 

division’s other rights and remedies, the division may refuse to allow the participant access to 

any forms until the participant complies with the requirements herein to the satisfaction of the 

division. 

A participant shall be liable to the division for loss or damage sustained by the division 

by reason of the loss of, misuse of, or inability of the participant to account for any form supplied 

by the division, or the failure of the participant to comply with the requirements of this section. 

9.5(2) Application for commitments and certificates. The division shall make an 

application for commitments and certificates available at the office of the division and on the 

division’s Web site.  

9.5(3) Rates. The division shall set the rates for certificates and closing protection letters 

in an amount sufficient to permit the title guaranty program to operate on a self-sustaining basis, 

including payment of administrative costs and the maintenance of an adequate reserve against 
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claims.  In transactions involving extraordinary risk or unusual or unique endorsements, the 

division may charge additional fees. 

265—9.6 (16) Participants. 

9.6(1) General provisions. An applicant shall submit a participant application, the first 

year’s annual fee, and sign a participation agreement in order to be authorized to provide one or 

more services on behalf of the division.   

9.6(2) Participant application.  Applications for participation and renewal are available 

on the division’s Web site. An applicant shall submit an application to provide one or more 

services on behalf of the division.  If the applicant is approved as a participant, the participant is 

required to submit a  renewal application annually. 

9.6(3) Participation agreement.  The participation agreement sets forth the contractual 

relationship between the participant and the division. A new participation agreement is executed 

annually and when otherwise required by the division. 

9.6(4) Annual fee. A participant may be required to pay an annual fee to be eligible to 

participate in the title guaranty program.  The fee, if any, shall be set by the division.   

9.6(5) Liability insurance. A participant shall maintain liability insurance at all times 

while acting as an agent of the division, with such coverage and in such amounts as the division 

may determine. 

9.6(6) Agent relationship. A participant is only authorized to act as an agent of the 

division for the purposes and in the manner set forth in the participant’s participation agreement, 

the Code of Iowa, these rules, manuals and any other written or oral instructions of the division. 

The authority of a participant to act as an agent of the division is not exclusive and is subject to 
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the rights of the authority, the division, and other participants, agents, or representatives of the 

division. 

9.6(7) Conflict of interest. A participant shall not prepare an abstract or issue a title 

opinion, commitment, certificate, or closing protection letter for a transaction in which the 

participant has a personal or financial interest in the real estate that is the subject of that 

transaction, without prior authorization of the division. 

9.6(8) Clearance of title objections.  All title objections must be cleared in accordance 

with applicable division manuals and any other written or oral instructions of the division prior 

to the issuance of a certificate. Any underwriting determination about which there may be a bona 

fide difference of opinion among attorneys, which is not specifically addressed by division 

manuals or instructions, shall be approved by the division in writing. 

9.6(9) Commitment and certificate coverage limitations. A field issuer shall obtain 

written authorization from the division prior to issuing a commitment or certificate that exceeds 

the allowable maximum amount of coverage, as determined by the division. If authorization 

required under this section is not obtained through the act or omission of the field issuer, the field 

issuer shall be strictly liable to the division for any loss or damage resulting from issuance of the 

commitment or certificate. 

9.6(10)  Document retention. A participant shall maintain transaction files in such a 

manner that information pertaining to activities of the participant is readily available to the 

division while protecting confidential client information. A participant shall retain files for a 

period of ten years after the effective date of the certificate, or the effective date of the 

commitment if a certificate is not issued. A participating abstractor shall retain a written or 



48 

electronic copy of each abstract prepared for division purposes and shall provide a copy to the 

division upon request. 

9.6(11) Training. The division may require a participant and the participant’s staff, as a 

condition of participation,  to participate in training sessions or continuing education seminars as 

deemed necessary by the division in order to ensure compliance with division requirements and 

procedures. 

9.6(12) Compliance. Participants shall comply with the Code of Iowa, these rules, the 

participation agreement, manuals, and any other written or oral instructions of the division. The 

division may audit the participant, with or without notice, for verification of compliance. An 

audit may include, but not be limited to, a review of the participant’s commitment and certificate 

issuance procedures, a test of title plants and tract indices, and a review of closing policies and 

procedures and escrow account details.  An inspection of a title plant may be performed by the 

division or its designee to determine if the title plant meets the criteria set forth in subsection 

9.7(1)“a”. 

9.6(13) Revocation. The division has discretion to revoke a participant’s authorization to 

provide services on behalf of the division for reasons including, but not limited to, the following: 

a. Failure to comply with the terms and conditions of the participation agreement. 

b. Failure to submit an annual renewal application. 

c. Knowingly withheld or misrepresented material facts relied upon by the division. 

d. Fraud, theft, dishonesty, or misappropriation of funds or documents. 

e. Deterioration of the participant’s financial condition adversely affecting the participant’s 

ability to provide services on behalf of the division. 
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f. A complaint or claim demonstrating material noncompliance with these rules, manuals, 

and any other written or oral instructions of the division.  

g. Other factors as determined by the division. 

9.7(16) Services offered. 

9.7(1) Abstracting.  Abstracts utilized for division purposes must be prepared by a 

participating abstractor.   

a. Title plant. A participating abstractor shall own and maintain, or lease and use, a 

title plant including tract indices for each county in which that participating abstractor prepares 

abstracts for division purposes, unless exempt under subsection 9.7(1)“c” or authorized under 

subsection 9.7(1)“d” herein.  Each of the tract indices shall be designated to encompass a 

geographical area of not more than one block in the case of platted real estate, nor more than one 

section in the case of unplatted real estate. The tract indices shall include a reference to all of the 

instruments affecting real estate recorded in the office of the county recorder, and the tract 

indices shall commence not less than 40 years prior to the effective date of the abstractor’s 

participation in the title guaranty program.  A government maintained and controlled database is 

not considered a title plant for division purposes. 

b. Intent to build title plant.  The division may authorize an abstractor that is building or that 

intends to build a title plant to prepare abstracts for use by the division, upon review of the 

following: 

(1) The abstractor’s business plan; 

(2) Evidence that a title plant will be built for a specific county or counties within 

three years; 

(3) A timeline for completion of the title plant; and 
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(4) A description of the applicant’s abstracting experience. 

c. Grandfathered attorney. A participating attorney who has provided abstracts continuously 

from November 12, 1986, to the date of application to provide abstracts for division purposes, 

either personally or through persons under the participating attorney's supervision and control, 

shall be exempt from the requirements to own or lease a title plant.  This exemption is unique to 

the participating attorney, is nontransferable, and terminates at such time as the participating 

attorney ceases providing abstracts for division purposes or upon the death or incapacity of the 

participating attorney.   

d. Title plant waivers.  The division recognizes the 40-year title plant as the preferred 

method of providing title evidence for the purpose of issuing commitments and certificates.  The 

division must weigh the benefits of the traditional title plant with other alternatives to ensure 

buyers and lenders high quality of certificates throughout the state, rapid service, and a 

competitive price.  Iowa Code section 16.91(5)“b” allows the division board to waive the up-to-

date title plant requirements under certain conditions. 

(1) General provisions. The division board shall consider an application for a title plant 

waiver upon submission by an attorney or an abstractor. 

(2) Submission of application.  The division shall provide an application form at the 

office of the division and on the division’s Web site. An applicant must submit an application in 

writing to the attention of the division director at the office of the division.  

(3) Content of application. The applicant must provide, at a minimum, the following 

information:  

1. The name, business address, E-mail address, and telephone number of the applicant; 

2. The applicant’s business plan; 
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3. The county or counties in which the applicant intends to abstract; 

4. A description of the applicant’s abstracting experience; 

5. Samples of abstracts prepared by the applicant;   

6. A history of any professional disciplinary action against the applicant; 

7. Professional references in support of the applicant; 

8. The relevant facts that the applicant believes would justify a waiver under subsections 

9.7(1)”d”(5) and 9.7(1)”d”(6)4; and  

9. A signed statement from the applicant attesting to the accuracy of the facts provided 

in the application. 

(4) Notification and response.  

1. The division shall notify the applicant upon receipt of a complete application.   

2. The division shall notice an application on the division’s Web site within 7 calendar 

days of receipt of a complete application.  Notice shall also be provided to the Iowa state bar 

association and the Iowa land title association. Notification is not a requirement for the division 

board to consider the application, and failure to inform an interested person of an application 

shall not void or otherwise nullify any action or decision of the division board.  A copy of the 

application and supporting documents will be provided to any interested person upon request.   

3. If a complete application is received at least 90 days prior to the next scheduled 

division board meeting, the application shall be placed on the agenda for that division board 

meeting. The division shall receive public comments up to 45 calendar days prior to that division 

board meeting. 
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(5) Criteria for title plant waiver.  Pursuant to Iowa Code section, 16.91(5) “b”, the 

division board may issue a ruling waiving the title plant requirement set forth in Iowa Code 

section 16.91(5)“a”(2) if the board finds the following: 

1. The title plant requirement imposes a hardship to the applicant; and 

2. The waiver is: 

a. Clearly in the public interest; or 

b. Absolutely necessary to ensure availability of certificates throughout the state. 

3. For purposes of subrule 9.7(1)“d”, hardship means deprivation, suffering, adversity, or 

long-term adverse financial impact in complying with the title plant requirement that is more 

than minimal when considering all the circumstances. 

4. For purposes of subrule 9.7(1)“d”, public interest means that which is beneficial to the 

public as a whole, including but not limited to increasing competition among abstractors, 

encouraging the use of certificates throughout the state, making certificates more competitive 

than out-of-state title insurance, increasing the division’s market share, improving the quality of 

land titles, and protecting consumers. 

(6) Board meeting and ruling.  

1. The review of a waiver application is not a contested case proceeding. 

2. The division director, or his or her designee, shall review an application and its 

supporting documentation.  The division director shall present to the division board a proposed 

written ruling. The division board shall adopt, amend or reject the proposed written ruling.  If the 

proposed written ruling is rejected, the division board shall instruct the division director to 

prepare an alternative written ruling to be considered at a subsequent division board meeting. 
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3. The written ruling shall summarize the relevant facts and the basis for granting or 

denying the waiver. The written ruling may specify the scope and duration of the waiver and any 

restrictions, conditions, or requirements.  

4. The final decision on whether the circumstances justify the granting of a waiver shall 

be made at the sole discretion of the division board upon consideration of all relevant factors. 

Relevant factors to be considered include, but are not limited to, the division director’s proposed 

written ruling, the facts and circumstances set out in the application, any history of professional 

disciplinary action against the applicant, adverse claims made against the applicant, prior waiver 

withdrawal actions against the applicant, public comments, the professional knowledge and 

expertise of the board members and division staff, and any other resources available to the entire 

division board. Consideration should be afforded to rulings on prior waiver requests, but the 

division board shall not be bound by such rulings. The division board may limit a waiver as to 

county, or transaction type, or both. 

5. The written ruling shall be mailed to the applicant within 7 days of its issuance. 

6. The decision of the division board shall be final agency action and all appeals shall be 

filed with the Iowa District Court for Polk County. 

(7) Conditions.  A waiver is unique to the recipient and is nontransferable.  A waiver 

recipient shall be accountable to the division for abstracts prepared for division purposes.  The 

division may require a waiver recipient to provide a guarantee, performance bond, or other form 

of indemnification, as assurance for abstracts prepared by the waiver recipient on behalf of the 

division. The division may review the waiver recipient annually and may require a renewal, 

modification or addition to any required assurances. Retention of a waiver is dependent on the 

applicant meeting the requirements for a participant in subsection 9.6.  If the waiver recipient 
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fails to meet the terms of the recipient’s participation agreement, the waiver may be withdrawn 

by the division board. 

(8) Withdrawal of a waiver. A waiver issued by the division board may be withdrawn or 

modified if, after public notice and division board meeting, the division board issues a written 

ruling finding any of the following: 

1. That the waiver recipient knowingly withheld or misrepresented material facts relied 

upon by the division board in granting the waiver; or 

2. That the waiver recipient failed to comply with all conditions contained in the written 

ruling; or 

3. That the abstracts prepared by the waiver recipient fail to meet the abstract minimum 

standards adopted by the division. 

The decision of the division board shall be final agency action and all appeals shall be 

filed with the Iowa District Court for Polk County. 

(9) Public availability. Applications for waivers and written rulings are public records 

under Iowa Code chapter 22. Some applications or written rulings may contain information the 

division is authorized or required to keep confidential. The division may redact confidential 

information from applications or written rulings prior to public inspection or dissemination. 

9.7(2) Issuing title opinions. All title opinions shall be prepared by participating attorneys  

and issued in compliance with division procedures as specified in manuals and other written or 

oral instructions given by the division. A participating attorney who is a field issuer may issue a 

commitment as the preliminary title opinion and the certificate as the final title opinion.    
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a. License. A participating attorney shall be licensed to practice law in the state of Iowa 

and shall be in good standing with the Iowa supreme court at all times while acting as an agent of 

the division. 

9.7(3) Issuing commitments and certificates. Pursuant to a participation agreement with 

the division, a participant may be authorized to issue a commitment or certificate on behalf of the 

division. A participant’s right to issue commitments and certificates is a privilege for the 

convenience of the division and may be terminated pursuant to terms of the participation 

agreement. 

9.7(4) Issuing closing protection letters. Pursuant to a participation agreement with the 

division, a participant may be authorized to issue a closing protection letter on behalf of the 

division. 

a. Eligibility considerations. In determining whether to approve or deny a participating 

closer application, the division may consider the following, including but not limited to: 

(1) The needs of the public and the needs of existing or potential customers of the 

applicant.  

(2) A history of the operation and management of the applicant’s business. 

(3) Character, fitness, financial responsibility and experience of the applicant and the 

applicant’s employees. 

(4) A credit report or criminal background check of the applicant or the applicant’s 

employees. 

(5) A record of default in the payment of moneys collected for others by the applicant 

or the applicant’s employees  



56 

(6) A history of discharge of debts by the applicant or the applicant’s employees 

through bankruptcy proceedings. 

(7)    Compliance with the “Title Insurance and Settlement Company Best Practices” set 

forth by the American land title association. 

(8) Other factors as determined by the division. 

b. Escrow account.  The division may require the participating closer to provide an 

irrevocable letter of direction to the institution at which each escrow account is established, 

authorizing the division to review and audit the institution’s records of such account at any time 

that the division, in its discretion, deems necessary. 

265—9.8(16) Claims. 

9.8(1) Claim procedures. In the event of a claim, the rights of the division and a party are 

as follows: 

a. Upon receipt of notice by a party of a claim, the party must notify the division in 

writing within three business days of receipt of information about a claim by the party and shall 

mail notification to the division by first-class mail at the division’s address as set forth in 

subsection 9.4(1). In addition, if the nature of the claim is such that the guaranteed claimant or 

the division, or both, may suffer loss or damage that might be reduced or avoided by notice given 

more promptly than required by the preceding sentence, the party shall notify the division by 

telephone, facsimile transmission, overnight mail or other overnight delivery service, or any 

combination of these methods. 

b. When a party receives a request from the division for information with respect to a 

claim, the party shall supply to the division any documents, correspondence, surveys, abstracts of 
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title, title searches, other writings, or other information known by or available to the party and 

relevant to the claim, even if not specifically requested by the division. 

c. A party shall cooperate fully in the investigation and resolution of a claim and shall 

supply any additional, new information that may come to the party’s attention with such 

promptness as the circumstances permit. 

d. The division may, with or without prior notice to the party or parties involved, 

investigate and resolve any claim in any manner that, in the division’s sole discretion, the 

division may deem advisable. 

9.8(2) Claim loss recovery. 

a.  Any claim losses paid are recoverable from a party by the division. 

b.  In the absence of knowledge by the party about the title defect or other matter 

causing the claim loss, the division shall not seek recovery from the party when a claim loss 

arises from one or more of the following: 

(1) Hidden defects, including, but not limited to, forged deeds and mortgages, false 

affidavits, and false statements of marital status; 

(2) Errors by public officials in maintaining and indexing the public records, 

including, but not limited to, errors by county assessors, recorders, clerks, and treasurers; 

(3) Errors in these rules, manuals, and any other written or oral instructions given by 

the division that the party relies upon in issuing an abstract, title opinion, commitment or 

certificate; 

(4) Errors in surveys provided by registered Iowa land surveyors that the party relies 

upon in issuing a certificate that provides survey coverage; or 
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(5) Underwriting determinations or title risks approved by the division prior to 

issuance of the abstract, title opinion, commitment, or certificate. 

c.  The party shall reimburse the division for a claim loss when the division 

determines, in accordance with subsection 9.8(2)”d” that the party is liable and when the claim 

loss arises from one or more of the following: 

(1) Errors by the party in the preparation of an abstract or any other report of 

information in the public record; 

(2) Reliance by the party upon sources of title searches and other title information 

that had not been approved by the division at the time of the reliance; 

(3) Errors made by the party in examining the title information provided in an 

abstract, survey, affidavit, or other source of title information; 

(4) Errors made by the party in the preparation or review of an abstract, title opinion, 

commitment or certificate; 

(5)  Issuance of an abstract, title opinion, commitment or certificate by the party with 

knowledge that title is defective; or 

(6) Failure of the party to follow these rules, manuals, or any other written or oral 

instructions given by the division.  

d.  Unless another rule, the Code of Iowa, manuals, or any other written or oral 

instructions given by the division provides for a different standard of liability or other rule for 

determining whether the party shall be liable for a claim loss, the division shall apply the 

following standards: 

(1) In the event that a claim loss occurs for which the division may seek recovery 

from the party under subsection 9.8(2)“c”(1), the division may demand reimbursement from the 
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party if the party was grossly negligent in preparing the abstract. Gross negligence includes the 

failure to make a search or the use of inadequate search procedures. Gross negligence under the 

preceding sentence includes but is not limited to failure to search certain indices, failure to search 

all names of parties with an interest in the real estate, or failure to search in all public offices 

required by the division search procedures or procedures used by prudent title searchers if the 

division has not established specific search procedures. In making its determination whether to 

seek recovery, the division may consider the complexity of the public record, the reliance of the 

party upon division-approved search procedures, the training and experience of the person who 

made the error, and the existence or nonexistence of previous search errors by the party. 

(2) In the event that a claim loss occurs for which the division may seek recovery 

from a party under subsection 9.8(2)“c”(2), the division may demand reimbursement from that 

party if the party relied upon sources of abstracts or other title information that had not been 

approved by the division at the time of the reliance. 

(3) In the event that a claim loss occurs for which the division may seek recovery 

from the party under subsection 9.8(2)“c”(3), the division may demand reimbursement from the 

party if the party negligently examined the title information used in making a title determination, 

failed to raise an appropriate exception, waived an exception, or endorsed a commitment or 

certificate. 

1. The division may make full review of local county abstracting standards and bar 

title rules as a guide to determine whether the party has failed to meet the standard of skill and 

competence of an abstractor who prepares an abstract or an attorney who examines titles in the 

community where the claim arose. 
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2. The division may also consider whether the party followed these rules, manuals, 

or any other written or oral instructions given by the division in examining the title. 

3. In addition, the division may seek input from other parties in the community in 

which the claim arose as to the standard of care of an abstractor who prepares an abstract or of an 

attorney who examines titles in that community. 

(4) In the event that a claim loss occurs for which the division may seek recovery 

from the party under subsection 9.8(2)“c”(4),  the division may demand reimbursement from the 

party if the party negligently prepared or reviewed an abstract, title opinion, commitment or 

certificate. 

(5) In the event that a claim loss occurs for which the division may seek recovery 

from the party under subsection 9.8(2)“c”(5),  the division may demand reimbursement from the 

party if the issuance of the abstract, title opinion, commitment or certificate constituted fraud, 

concealment or dishonesty, or if the issuance of the abstract, title opinion, commitment or 

certificate was based upon an underwriting decision on an unusual risk that was made without 

contacting the division for approval. 

(6) In the event that a claim loss occurs for which the division may seek recovery 

from the party under subsection 9.8(2)“c”(6),  the division may demand reimbursement from the 

party if the party failed to follow these rules, manuals, or any other written or oral instructions 

given by the division with respect to the matter causing the claim loss. 

(7) In the event the division seeks reimbursement from a party, the division shall state 

the basis of the reimbursement. 

e.  The division board may establish levels of authority, including dollar amounts, for 

the division for the settlement of claims made against the division. 



61 

265—9.9(16) Mortgage release certificate. Pursuant to Iowa Code section 16.92, the division is 

charged with the administration of a program to release, after proper notification, paid-off 

mortgages from real estate titles in Iowa by executing and filing with the county recorder a 

mortgage release certificate. 

9.9(1) Application. The division shall provide a mortgage release application at the office 

of the division and on the division’s Web site. The following may submit an application for a 

mortgage release certificate:  

1. A person authorized to regularly lend moneys to be secured by a mortgage on real 

property in Iowa. 

2. A licensed real estate broker. 

3. A licensed attorney. 

4. A participating abstractor. 

5. A licensed closing agent. 

9.9.(2)  Application fee. An applicant may be required to pay a fee to apply for a 

mortgage release certificate.  The fee shall be set by the division.   

9.9(3) Maximum principal amount of mortgage.  The division board may set a maximum 

principal amount for mortgages that may be released by a mortgage release certificate. 

9.9(4) Authority to sign certificate. A mortgage release certificate shall be executed by 

the division director or designee of the division director.  

265—9.10(16) Rules of construction. In this chapter, the following rules of construction shall 

be observed: 

1. The word “shall” means mandatory and not permissive and the word “may” 

means permissive and not mandatory. 
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2. Nothing contained in this chapter shall be construed to require a participating 

attorney to disclose privileged information of a client to the division or to any other person. 

3. Any rule that provides a specific remedy or sanction for violation of the rule shall 

not be construed as limiting the ability of the division to pursue and enforce other remedies or 

sanctions under this chapter, or otherwise against a participant or other person responsible or 

liable, either separately, concurrently, cumulatively, or in any combination, at the sole discretion 

of the division. 

4. The failure of the division to enforce a right or remedy under this chapter, a 

statute, or common law shall not be construed as a waiver of such right or remedy either in the 

specific instance or in any other instance. 

265—9.11(16) Seal.  The division shall have a corporate seal that may be altered by the division 

from time to time.  

265—9.14(16) Rules of construction. Rescinded IAB 1/13/10, effective 2/17/10. 

265—9.15(16) Implementation. Rescinded IAB 1/13/10, effective 2/17/10. 

265—9.16(16) Forms, endorsements, and manuals. Rescinded IAB 8/4/04, effective 9/8/04. 

265—9.17(16) Application for waiver of participation requirements. Rescinded IAB 8/4/04, 

effective 9/8/04. 

265—9.18(16) Rates. Rescinded IAB 8/4/04, effective 9/8/04. 

265—9.19(16) Charges. Rescinded IAB 8/4/04, effective 9/8/04. 

265—9.20(16) Mortgage release certificate. Rescinded IAB 1/13/10, effective 2/17/10. 
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265—9.21(16) Seal. Rescinded IAB 1/13/10, effective 2/17/10. 

265—9.22(16) Closing protection letters. Rescinded IAB 1/13/10, effective 2/17/10. 

These rules are intended to implement Iowa Code sections 17A.3, 17A.9, 17A.10, and 

535.8(10), 2007 Iowa Code Supplement sections 16.1, 16.2, 16.3, 16.5, 16.40, and 16.91, and 

Iowa Code section 16.93 as amended by 2008 Iowa Acts, Senate File 2117. 

[Filed 2/28/86, Notice 1/15/86—published 3/26/86, effective 4/30/86] 

[Filed 12/12/86, Notice 10/22/86—published 12/31/86, effective 2/4/87] 

[Filed 7/10/87, Notice 6/3/87—published 7/29/87, effective 9/2/87] 

[Filed 4/13/90, Notice 12/13/89—published 5/2/90, effective 6/6/90] 

[Filed 3/19/91, Notice 10/17/90—published 4/3/91, effective 5/8/91] 

[Filed emergency 9/3/99 after Notice 4/21/99—published 9/22/99, effective 9/3/99] 

[Filed emergency 11/12/99 after Notice 9/22/99—published 12/1/99, effective 11/12/99] 

[Filed emergency 7/14/00 after Notice 5/3/00—published 8/9/00, effective 7/14/00] 

[Filed 7/15/04, Notice 4/28/04—published 8/4/04, effective 9/8/04] 

[Filed emergency 2/9/06 after Notice 1/4/06—published 3/1/06, effective 2/9/06] 

[Filed emergency 5/5/06 after Notice 3/29/06—published 5/24/06, effective 5/5/06] 

[Filed 9/21/06, Notice 8/2/06—published 10/11/06, effective 11/15/06] 

[Filed emergency 4/3/07—published 4/25/07, effective 4/3/07] 

[Filed 7/10/08, Notice 6/4/08—published 7/30/08, effective 9/3/08]◊ 

[Filed 11/12/08, Notice 8/27/08—published 12/3/08, effective 1/7/091] 

[Editorial change: IAC Supplement 1/14/09] 

[Filed ARC 7892B (Notice ARC 7702B, IAB 4/8/09), IAB 7/1/09, effective 8/5/09] 

[Filed ARC 8458B (Notice ARC 8264B, IAB 11/4/09), IAB 1/13/10, effective 2/17/10] 
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[Filed ARC 0826C (Notice ARC 0682C, IAB 4/3/13), IAB 7/10/13, effective 8/14/13] 

◊ Two or more ARCs 

1 Effective date of 9.7(2), definition of “Title plant” delayed 70 days by the Administrative Rules Review Committee at its meeting held 

December 9, 2008. 

 

 

 



IOWA FINANCE AUTHORITY[265] 
Notice of Intended Action 

Twenty-five interested persons, a governmental subdivision, an agency or association of 25 or more 
persons may demand an oral presentation hereon as provided in Iowa Code section 17A.4(1)“b.” 

Notice is also given to the public that the Administrative Rules Review Committee may, on its own motion 
or on written request by any individual or group, review this proposed action under section 17A.8(6) at a 
regular or special meeting where the public or interested persons may be heard. 

 
Pursuant to the authority of Iowa Code sections 17A.3(1)“b,” 16.5(1)“r,” the Iowa Finance 

Authority proposes to amend Chapter 44, “Iowa Agricultural Development Division,” Iowa 

Administrative Code. 

The purpose of these amendments is to clarify the rules and to simplify and streamline the 

processes addressed therein. 

The Authority does not intend to grant waivers under the provisions of these rules, other than 

as may be allowed under the Authority’s general rules concerning waivers. 

The Authority will receive written comments on the proposed amendments until 4:30 p.m.

 on September 22, 2015. Comments may be addressed to Mark Thompson, Iowa Finance 

Authority, 2015 Grand Avenue, Des Moines, Iowa 50312. Comments may also be faxed to Mark 

Thompson at (515)725-4901 or e-mailed to mark.thompson@iowa.gov. 

After analysis and review of this rule making, no impact on jobs has been found. 

These amendments are intended to implement Iowa Code sections 16.5D, 16.75, 16.78, 16.81, 

and 16.83. 

The following amendments are proposed. 

ITEM 1.  Amend the following definitions, set forth in rule 265 — 44.2(175), as follows: 

“BFCF eligible applicant” means an individual, partnership, family farm corporation or 

family farm limited liability company that has a net worth of not more than the maximum 

mailto:mark.thompson@iowa.gov
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allowable net worth. The applicant must also satisfy all of the criteria contained in Iowa Code 

sections 16.79 and 16.81 and the provisions of these rules relating to recipient eligibility as they 

relate to who operates or will operate a farm. 

 “BFLP eligible applicant” means an individual who has a net worth of not more than the 

maximum allowable net worth. The applicant must also be a beginning farmer, as defined in 

Iowa Code section 16.75, who satisfies all of the criteria contained in the Act and provisions of 

these rules relating to recipient eligibility as they relate to who operates or will operate a farm. 

“BFTC eligible applicant” means an individual, partnership, family farm corporation or 

family farm limited liability company that has a net worth of not more than the maximum 

allowable net worth. The applicant must also satisfy all of the criteria contained in Iowa Code 

sections 16.79 and 16.80 and the provisions of these rules relating to recipient eligibility as they 

relate to who operates or will operate a farm. 

“Commodity share basis” means an agreement whereby operation of the agricultural asset is 

transferred via a risk-sharing mechanism, whereby the agricultural asset owner receives a portion 

of the production and as payment for use of the agricultural asset. 

“Custom farming contract” means any commonly accepted written contract which specifies 

the terms of the work to be performed by the beginning farmer for an Iowa landowner or tenant 

or livestock owner. The contract must provide for the production of crops or livestock located on 

agricultural land. The taxpayer will pay the BFCF eligible applicant on a cash basis, and the total 

amount paid for each tax year that the tax credit it claimed must equal at least $1,000. The 

contract must be in writing for a term of not more than 1224 months. A contract is not allowed if 

the taxpayer and BFCF eligible applicant are: persons who hold a legal or equitable interest in 

the same agricultural land or livestock; related family members, such as spouse, child, stepchild, 
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brother, or sister; or partners in the same partnership which holds a legal or equitable interest. 

“LPP eligible applicant” means an individual who has a net worth of not more than the 

maximum allowable net worth. The applicant must be a low-income farmer who cannot obtain 

financing to purchase agricultural property without the assistance of an LPP loan and who 

satisfies all of the criteria contained in the Act and the provisions of these rules relating to 

recipient eligibility as they relate to who operates or will operate a farm. 

“Projected gross income” means the total of all nonfarm income plus gross farm revenues 

which include revenue from cash sales, inventory and receivable charges, crops, livestock 

products, government program payments, and other farm income received by the borrower 

during the next calendar year. 

“Term debt coverage ratio” means the total of net farm income from operations plus total 

nonfarm income plus depreciation/amortization expense plus interest on term debt plus interest 

on capital leases minus total income tax expense minus withdrawals for family living multiplied 

by 100 and divided by the sum of annual scheduled principal and interest payments on term debt 

and the annual scheduled principal and interest payments on capital leases. The ratio provides a 

measure of the ability of the borrower to cover all term debt and capital lease payments. The 

greater the ratio over 100 percent, the greater the margin to cover the payments. 

ITEM 2.  Amend subrule 265— 44.4(2) as follows: 

44.4(2) Application procedures. The BFLP eligible applicant may apply for a BFLP loan with 

any bond purchaser. Any BFLP loan approved will be assigned to that bond purchaser. BFLP 

loan eligibility is determined by the requirements of the Act and the rules of the authority. 

 a. to d.  No change   

 e.  Following approval and issuance of the bond, the authority will enter into a loan 
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agreement with the BFLP eligible applicant and then assign the BFLP loan without recourse to 

the bond purchaser. The authority may charge fees as needed to defray its costs for processing 

the BFLP loan and bond. 

ITEM 3.  Amend subrule 265— 44.4(6) as follows: 

44.4(6) Assignment of BFLP loans by bond purchasers. A bond purchaser may assign a BFLP loan in whole or 

in part to any person, as defined in Iowa Code section 4.1(20). Serving Servicing of the BFLP loan may also 

be assigned. The authority must be notified in writing prior to assignment of the BFLP loan. 

ITEM 4.  Amend subrule 265— 44.5(3) as follows: 

44.5(3) Eligible projects and activities. 

 a. to e.  No change. 

 f.  Interim financing by lender. Interim financing by the lender may be done is allowed. 

 ITEM 5.  Amend subrule 265— 44.5(5) as follows: 

44.5(5) Program parameters. 

 a.  Purchase price impact. Maximum LPP loan amount and loan terms will be determined by 

the IADD Board.  is the lesser of: 

 (1) Thirty percent of the purchase price; or 

 (2) $150,000. 

 b.  LPP loan terms. The authority has established the following with respect to LPP loan 

terms: 

 (1) The maximum amortization period for the LPP loan is 7 years for depreciable agricultural 

property. When a participated loan is made for livestock, the length of the LPP loan is restricted 

to the expected useful life of the animal being purchased. 

 (2) LPP loan payments on participated real estate loans will be equally amortized for the term 

of the LPP loan, but shall not exceed a 20-year amortization, including a 10-year term with 



5 
 

balloon payment and the balance of the LPP loan paid in full by the end of the tenth year. If 

utilized in conjunction with federal programs, the amortization will be consistent with federal 

rules. 

  (3)b. The IADD board will set the interest rate on the LPP loan. 

 c.  LPP loans outstanding. Loans under the program may be issued more than once, provided 

that the outstanding LPP loan totals do not exceed $150,000 to any single borrower the 

maximum amount set by the IADD Board. 

ITEM 6.  Amend subrule 265— 44.5(6) as follows 

44.5(6) LPP loan application procedures. 

 a.  Financial statement. Lenders may use their own form of financial statement.  The 

authority may require and other forms deemed necessary and appropriate to document the 

eligibility of the borrower and the borrower’s ability to make principal and interest payments. A 

copy of the borrower’s most current financial statement (generally prepared one month preceding 

application submission), the prior two years’ financial statements, and a projected after-closing 

financial statement must be submitted with the application. 

If the borrower or the borrower’s spouse is involved in a business, partnership, limited 

liability company, or corporation, either related or unrelated to the borrower’s farming operation, 

a financial statement from this entity must also be submitted with the application. 

 b.  Income statement. A copy of the borrower’s prior three years’ federal income tax returns 

(if available) shall be submitted. 

 c.  Background letter. The application will also include a background letter on the borrower, 

documenting to the satisfaction of the authority sufficient training, experience and access to 

capital. 
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 d.  Credit evaluation. The lender will submit a credit evaluation of the project for which an 

LPP loan is sought. The lender will evaluate the borrower’s net worth and ability to pay principal 

and interest and certify the sufficiency of security for the participated loan. The authority will 

review the application and make its own credit evaluation prior to issuance of an LPP loan. Such 

evaluation will center on whether: 

 (1) The borrower adequately demonstrates the ability to service the debt requirements of the 

participated loan based on cash flow, net worth, down payment, and collateral pledged for the 

participated loan. 

 (2) The borrower provides sufficient collateral to adequately secure the participated loan and 

keep the participated loan collateralized throughout its term. 

 (3) The lender certifies that all of the borrower’s debts will be current at the time the 

participated loan is closed. 

 (4) The applicant is a low-income farmer who cannot obtain financing to purchase 

agricultural property without the assistance of an LPP loan with the authority. 

 (5) The lender certifies that no other private or state credit is available or can be obtained in a 

timely manner. 

 e. to g.   No change.    

ITEM 7.  Amend subrule 265— 44.6(2) as follows 

 44.6(2) Application procedures. 

 a.  No change. 

 b.  Each application shall include, but not be limited to, the following: 

 (1) Taxpayer information: name and address, e-mail address if available, social security 

number, length of the lease, type of lease, and location of the agricultural asset to be leased. In 
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addition, the application shall have attached to it a copy of the lease agreement between the 

parties. 

 (2) BFTC eligible applicant information: name and address, e-mail address if available, social 

security number, and location of the asset to be leased. In addition, the application shall have 

attached to it a copy of the BFTC eligible applicant’s most recent financial statement (generally 

prepared one month preceding application submission). The application will also include a 

background letter on the BFTC eligible applicant documenting to the satisfaction of the authority 

sufficient training, experience and access to capital. This letter may be submitted by one or more 

of the following: the BFTC eligible applicant, the taxpayer or another third party. 

 c.  Complete applications shall be processed in the order they are received by the authority. 

ITEM 8.  Amend subrule 265— 44.6(3) as follows 

44.6(3) Execution of an agricultural assets transfer agreement. In addition to the requirements of 

rule 265—44.6(16), both the taxpayer and the BFTC eligible applicant shall execute an 

agricultural assets transfer agreement. This form shall be in a The format used by the Iowa State 

Bar Association or other shall be a commonly accepted form and signed by all parties. 

ITEM 9.  Amend subrule 265— 44.6(4) as follows 

44.6(4) Procedures following tax credit approval. Either the BFTC eligible applicant or the 

taxpayer shall immediately notify the authority of any material changes in the agricultural assets 

transfer agreement. Written approval from the authority is required if the change impacts the 

amount of the tax credit awarded. The authority shall act upon these changes pursuant to Iowa 

Code section 16.80. Material changes cannot result in an increase in the original tax credit 

amount approved. 

ITEM 10.  Amend rule 265— 44.7(16) as follows: 
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265—44.7(16) Beginning farmer custom farming tax credit program. 

 44.7(1) General provisions. 

 a.  Term. The term of the credit shall not exceed one year the term of the contract, except that 

any unused credit may be carried forward for a period of ten years if unused in the tax year the 

credits are earned. Credits may not be carried back to past tax years. 

 b.  Fees. The authority may charge reasonable and necessary fees to defray the costs of this 

program. 

 c.  Expiration of custom hire contract. The BFCF eligible applicant will continue to be 

eligible during the years of the custom farming contract. Upon expiration of the contract, both 

the taxpayer and BFCF eligible applicant must reapply to qualify for subsequent tax credits. 

 44.7(2) Application procedures. 

 a.  The authority shall prepare and make available appropriate forms to be used in making 

application for the tax credit, including forms for both the taxpayer and the BFCF eligible 

applicant. 

 b.  Each application shall include, but not be limited to, the following: 

 (1) Taxpayer information: name and address, e-mail address if available, social security 

number, and description and location of the custom hire work completed. In addition, the 

application shall have attached to it a copy of the custom hire contract between the parties. 

 (2) BFCF eligible applicant information: name and address, e-mail address if available, social 

security number, and location of where description of the custom hire work was completed. In 

addition, the application shall have attached to it a copy of the BFCF eligible applicant’s most 

recent financial statement (generally prepared one month preceding application submission). The 

application will also include a background letter on the BFCF eligible applicant documenting to 
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the satisfaction of the authority sufficient training, experience and access to capital. This letter 

may be submitted by one or more of the following: the BFCF eligible applicant, the taxpayer or 

another third party. 

 c.  No change. 

 44.7(3) Execution of custom farming contract. In addition to the requirements set forth in rule 

265—44.7(16), both the taxpayer and the BFCF eligible applicant shall execute a custom 

farming contract. This form shall be in a The format provided by the authority or other shall be a 

commonly accepted forms form and signed by all parties. 

 44.7(4) No change. 

 44.7(5) Procedures following tax credit approval. Either the BFCF eligible applicant or the 

taxpayer shall immediately notify the authority of any material changes in the custom hire 

contract. Written approval from the authority is required if the change impacts the amount of the 

tax credit awarded. The authority shall act upon these changes pursuant to Iowa Code section 

16.81. Material changes cannot result in an increase in the original tax credit amount approved. 

Death of a party to the contract, divorce, or sale of the property will be considered eligible 

material changes. 

These rules are intended to implement Iowa Code sections 16.5D, 16.75, 16.78, 16.81, and 

16.83. 

 
Respectfully submitted, 
 

_______________________      ___________, 2015 

David D. Jamison, Executive Director       
By Authority of the Board of the Iowa Finance Authority 
 



 
 

To: IFA Board of Directors 
From: Carolann Jensen  

Chief Administration Officer  
Date: 8/5/15 
Re:  State Housing Trust Fund – Direct Allocation to Iowa Mortgage Help 
 
As provided under Iowa Code section 16.181, IFA is charged with allocating moneys in the 
State Housing Trust Fund (SHTF) for the development and preservation of affordable housing 
for low-income Iowans and for the Iowa Mortgage Help (IMH) initiative.  The attached $50,000 
funding recommendation for IMH, to be funded through moneys currently available under the 
fiscal year 2016 SHTF budget, is offered for your consideration.   
 
Background 
IMH provides a state-wide referral hotline, foreclosure intervention and negotiation and 
mediation services with loan servicers and lenders.  Additionally, IMH is able to provide free 
legal services to Iowans who participate in our process, through a partnership with Iowa Legal 
Aid. 
 
Iowa Legal Aid also provides free legal services to IMH clients for issues and problems that are 
not directly tied to a foreclosure case but impact whether the modification action will be 
successful. These cases include, clearing title for property, bankruptcy counseling, preventing 
wage garnishment, drafting rental agreements for borrowers who have renters in the home, 
enforcing family law support orders and recouping moneys paid by unsuspecting borrowers to 
mortgage scammers. Since 2008, Iowa Legal Aid has assisted over 11,000 households and 
provided over 700,000 hours of free legal services to Iowa families. 
 
IFA has been the administrator of IMH which has included seeking grants and other financial 
assistance to fund the program.  Since 2008, IFA has been awarded federal funds under the 
NFMC program in the amount of $8.8 million and has counselled more than 17,000 Iowa 
families.  Unfortunately, these federal funds can only be used  for mortgage counseling services, 
marketing and counseling agency costs like salaries, technology and office equipment. 
 
Iowa’s Attorney General brokered a three year deal with several national mortgage companies in 
2012 to provide IFA the funds to continue the hotline, counseling services and legal aid services.  
Since then IMH has received $4.8 million under the Mortgage Settlement Agreement, $2.2 
million of which went to fund legal services through Iowa Legal Aid.  As of June 30, 2015, 
IFA’s contract with the Attorney General came to an end.  Even though IMH has funds from the 
NFMC grant, as previously stated legal services are not an eligible activity under this grant. This 
$50,000 award under the SHTF would allow Iowa Legal Aid to continue to serve clients 
identified though the IMH counseling process.  The funds would help to provide a softer landing 
for Legal Aid as the IMH process winds down. 
 
If the attached funding recommendation is approved by the Board, awards to date will total 
$50,000 under the SHTF’s FY 2016 funding, with $6,748,073 remaining available for 
allocation.    



RESOLUTION   
HI 15-09 

 
WHEREAS, the Iowa Finance Authority (the “Authority”), in accordance with the statutory 

directives set forth in Chapter 16 of the Code of Iowa, as amended, works to expand, protect and 
preserve affordable housing for low and moderate income families in the State of Iowa; and 

 
WHEREAS, pursuant to Iowa Code section 16.181, a housing trust fund has been created 

within the Authority (the “Trust Fund”); and 
 

WHEREAS, pursuant to Iowa Code section 16.181 moneys in the housing trust fund are 
annually appropriated to the Authority to be used for the development and preservation of affordable 
housing for low-income people in the state and for the Iowa Mortgage Help (IMH) initiative; and 
 

WHEREAS, Iowa Legal Aid, through its Foreclosure Defense Project, has been a partner 
agency of the IMH initiative since 2008 and worked collaboratively with other IMH agencies during 
that time to provide vital legal help to more than 9,000 Iowa homeowners facing foreclosure; and 

 
WHEREAS, for the past three years, funding for Iowa Legal Aid’s assistance to IMH clients 

has been provided primarily by the Attorney General’s office through the Iowa Finance Authority 
utilizing National Mortgage Settlement funds and that funding expired on June 30, 2015; and 

 
WHEREAS, the lack of available funding for Iowa Legal Aid’s Foreclosure Defense Project 

will leave many low-income Iowa homeowners facing foreclosure without any access to vital legal 
assistance to help prevent the loss of their homes; and  

 
WHEREAS, Iowa Legal Aid has requested that the Iowa Finance Authority provide funding to 

the IMH initiative in the amount of $50,000 to be allocated to the Foreclosure Defense Project to allow 
Iowa Legal Aid to continue to provide legal assistance to low-income homeowners facing foreclosure 
as Iowa Legal Aid actively pursues additional sources of funding to provide legal assistance to IMH 
clients after June 30, 2015; and  

 
WHEREAS, Authority staff finds the legal assistance provided under the IMH initiative to be a 

vital resource for Iowa homeowners facing foreclosure and recommends the Board award $50,000 in 
funds pursuant to Iowa Code section 16.181. 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of the Iowa Finance Authority as 

follows: 
 

     SECTION 1.  Pursuant to Iowa Code section 16.181, the Board hereby awards a grant under the 
housing trust fund to the IMH initiative in the amount of $50,000, contingent upon the following: 
 

1. Funding for the grant shall be provided through moneys currently available under the fiscal 
year 2016 State Housing Trust Fund; and 

2. Grant funding may be used only to assist Eligible Recipients as defined under the Allocation 
Plan for the Project-Based Housing Program; and 



3. Moneys under the grant may be expended only for the following activities to promote 
homeownership preservation through foreclosure-prevention legal assistance, provided through 
an organization that is a part of the IMH initiative to assist Eligible Recipients, including 
homeowners who have previously received services through the IMH initiative and 
homeowners who own but do not currently occupy the home facing foreclosure: 

a. Legal advice; 
b. Limited legal service (such as preparation of legal/court documents) 
c. Extensive legal service/representation (such as negotiation, representation in court, or 

other on-going extensive legal help); and 
4. The IMH initiative must submit semi-annual compliance reports.  The reporting periods are 

January 1 through June 30 and July 1 through December 31.  The reports must be submitted to 
the Authority’s State Housing Trust Fund staff no later than 15 calendar days after the end of 
the reporting period.  The reporting format is posted on the Authority’s web site.   

 
     SECTION 2.   The Board hereby authorizes Authority staff to award grant funds to the recipient 
consistent with this resolution.   
 
 
PASSED AND APPROVED this 5th day of August, 2015. 
 
 
________________________________ 
David D. Jamison, Secretary 
(Seal) 
  



 
 

To: IFA Board of Directors 
From: Carolann Jensen 

Chief Administration Officer 
Date: August 5, 2015 
Re:  HOME Awards  
 
The attached documents outline the details regarding IFA staff’s recommendations for the 2015 HOME 
awards. 
 
Here are some brief comments regarding the awards: 

• 16 awards for a total of $8.0 million in HOME funds 
• 3 awards for rental projects for a total of $2.8 million and 17 HOME units 
• 8 awards for homebuyer assistance projects for a total of $2.3 million and 75 HOME 

units 
• 5 awards for tenant-based rental assistance for a total of $2.6 million and 519 households 

assisted. 
• $321,344 will be awarded for administering the homebuyer and tenant-based rental 

assistance programs 
 
If you have questions, please feel free to contact Jerry Floyd at jerry.floyd@iowa.gov or (515) 725-4907 
or Rita Eble at rita.eble@iowa.gov or (515) 250-3217. 
 

mailto:jerry.floyd@iowa.gov
mailto:rita.eble@iowa.gov


































RESOLUTION 
HI 15-10 

 
 WHEREAS, the Iowa Finance Authority (the “Authority”) is the allocating agency in the 
State of Iowa for the HOME Partnership Program (“HOME Program”) of the federal Department 
of Housing and Urban Development (“HUD”) as authorized by the Cranston-Gonzalez National 
Affordable Housing Act of 1990; and 
 
 WHEREAS, the Authority has received applications for the 2014 round for the HOME 
Program pursuant to the Authority’s administrative rules (Iowa Administrative Code 265—ch. 
39) (“HOME Rules”) and the State of Iowa Consolidated Plan for Housing & Community 
Development, Annual Action Plan:  2015; and 
 
 WHEREAS, the Authority has reviewed the recipients’ applications and wishes to award 
HOME Program funds pursuant to the all applicable laws, rules and plans, as set forth on the 
2015 Round Award Recommendations dated August 5, 2014, attached to this resolution as 
Exhibit A;   
 
 NOW, THEREFORE, BE IT RESOLVED by the Board of the Iowa Finance Authority as 
follows: 
 
SECTION 1.  Subject to Section 2, hereof, the Board hereby awards HOME Program funds to 
the projects listed on Exhibit A as set forth therein. 
 
SECTION 2.  The provisions of this Resolution are declared to be separable, and if any section, 
phrase, line item, or provision shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, line items, and provisions. 
 
SECTION 3.  All resolutions, parts of resolutions or prior actions of the Authority in conflict 
herewith are hereby repealed to the extent of such conflict and this Resolution shall become 
effective immediately upon adoption.   
 
PASSED AND APPROVED this 5th day of August 2015. 
 
 
         
David D. Jamison, Secretary 
 
(Seal) 
  
  



Exhibit A Exhibit A

August 5, 2015

App # Project Name Developer / Subrecipient
Developer / 
Subrecipient City Cities Served

Counties that Cities are Located 
In

# of HOME 
Units/Hshlds Regular Funds Admin Funds

CHDO Op 
Funds

TOTAL HOME 
AWARD

Total 
Score

15-1499 SEIRPC Downpayment Assistance Program Southeast Iowa Regional 
Planning Commission

West Burlington BURLINGTON DES MOINES 8 $247,992 $20,000 N/A $267,992 30

15-1486 East Central Iowa Homebuyers Assistance 
Program

East Central Iowa Council of 
Governments

Cedar Rapids VARIOUS BENTON, IOWA, JOHNSON, 
JONES, LINN, WASHINGTON

24 $540,000 $54,000 N/A $594,000 25

15-1509 Jefferson - Coon Rapids First Time 
Homebuyer Assistance

Region XII Council of 
Governments

Carroll COON RAPIDS, JEFFERSON CARROLL, GREENE 10 $375,000 $37,500 N/A $412,500 22

15-1524 Building Strong Foundations: Downpayment 
Assistance

Habitat for Humanity of 
Iowa, Inc.

Pleasant Hill VARIOUS VARIOUS - 64 COUNTIES 12 $350,000 $35,000 N/A $385,000 20

15-1502 Manning Homebuyer Assistance Program Region XII Council of 
Governments

Carroll MANNING CARROLL 6 $204,000 $20,400 N/A $224,400 20

15-1503 City of Stuart Acquisiton of New 
Construction

Region XII Council of 
Governments Inc.

Carroll STUART GUTHRIE 5 $175,000 $17,500 N/A $192,500 18

15-1516 Region XII Home Base Communities 
Homebuyer Assistance Program

Region XII Council of 
Governments

Carroll GLIDDEN, SCRANTON, 
TEMPLETON, WILLEY

CARROLL, GREENE 5 $187,500 $18,750 N/A $206,250 15

15-1518 Region XII Great Places Homebuyer 
Assistance Program

Region XII Council of 
Governments, Inc.

Carroll PANORA, PERRY, REDFIELD DALLAS, GUTHRIE 5 $187,500 $18,750 N/A $206,250 15

15-1488 Casalina Chateau Capax Infiniti Housing Urbandale PERRY DALLAS 6 $997,380 $0 $0.00 $997,380 32
15-1484 North Stone Apartments North Stone Apartments Winterset WINTERSET MADISON 6 $920,000 $0 $0.00 $920,000 20
15-1506 Washington Court Caselli Holdings, Inc West Des Moines DES MOINES POLK 5 $890,844 $0 $0.00 $890,844 10

15-1485 Family Housing Assistance IV Anawim Housing Des Moines DES MOINES POLK 15 $298,500 $11,940 N/A $310,440 45
15-1489 Iowa Self-Sufficiency Rental Assistance 

Program
Capax Infiniti Housing Urbandale VARIOUS DALLAS, POLK, WARREN 37 $792,465 $29,350 N/A $821,815 35

15-1511 No Limits: From Poverty to Prosperity United Neightbors, Inc. Davenport DAVENPORT SCOTT 80 $483,400 $19,160 N/A $502,560 25
15-1504 Eastern Iowa Regional Housing Tenant Based 

Rent Assistance
Eastern Iowa Regional 
Housing Corporation

Dubuque VARIOUS CEDAR, CLINTON, 
DELAWARE, DUBUQUE, 
JACKSON, JONES, SCOTT

137 $963,040 $35,894 N/A $998,934 25

15-1507 Fort Dodge Housing Agency  Security/Utility 
Deposit Assistance

Fort Dodge Housing Agency Fort Dodge VARIOUS CALHOUN, HAMILTON, 
HUMBOLDT, POCAHONTAS, 
WEBSTER, WRIGHT

250 $108,000 $3,100 N/A $111,100 20

Sub-Totals 614 $7,720,621 $321,344 $0
Total HOME Funds 
Recommended

$8,041,965

2015 Round HOME Recommendations

RECOMMENDED FOR FUNDING

Homebuyer Subrecipient Projects

Rental w/o LIHTC Projects

Tenant-Based Rental Assistance Projects



 
 

To: IFA Board of Directors 
From: Tammy Nebola, Iowa Ag Program Specialist 

Lori Beary, Community Development Director 
Date: July 24, 2015 
Re:  Iowa Agricultural Division Beginning Farmer Loan Program 

 
Agenda  

 
Iowa Agricultural Development Division 

 
Authorizing Resolutions 

 
AG 15-038 Mark and Lisa Digney 
This is a resolution authorizing the issuance of $128,750 for Mark and Lisa Digney.  The bond 
will be used: To purchase approximately 25 acres of agricultural land in Scott County.  The 
lender is First Central State Bank in Eldridge.  

• Need Board action on Resolution AG 15-038B 
 
AG 15-039 Todd A. and Mallory Kruse 
This is a resolution authorizing the issuance of $250,000 for Todd A. and Mallory Kruse.  The 
bond will be used: To construct a 2,400 Hd Hog Building in Clinton County.  The lender is De 
Witt Bank & Trust Company in De Witt.  

• Need Board action on Resolution AG 15-039B 
 
AG 15-040 Jeffrey S. Schmitt 
This is a resolution authorizing the issuance of $250,000 for Jeffrey S. Schmitt.  The bond will 
be used: To construct an undivided 1/2 interest in a Free Stall Dairy Barn and Milking Parlor and 
purchase 33 Hd of Dairy Cattle in Winneshiek County.  The lender is Citizens Savings Bank in 
Spillville.  

• Need Board action on Resolution AG 15-040B 
 
AG 15-041 Chance J. Turner 
This is a resolution authorizing the issuance of $179,960 for Chance J. Turner.  The bond will be 
used: To purchase approximately 76.58 acres of agricultural land, house and out-buildings in 
Page County.  The lender is Bank Iowa in Clarinda.  

• Need Board action on Resolution AG 15-041B 
 
AG 15-042 Noah P. and Sky M. Hahn 
This is a resolution authorizing the issuance of $225,000 for Noah P. and Sky M. Hahn.  The 
bond will be used: To purchase approximately 80 acres of agricultural land in Jefferson County.  
The lender is Libertyville Savings Bank in Keota.  

• Need Board action on Resolution AG 15-042B 
 



 

AG 15-043 Jonathan S. and Sharon Martin 
This is a resolution authorizing the issuance of $136,500 for Jonathan S. and Sharon Martin.  The bond 
will be used: To purchase approximately 39 acres of agricultural land, house and out-buildings 
including the construction of hog farrowing and gestation pens within existing buildings in Winneshiek 
County.  The lender is Citizens Savings Bank in Protivin.  

• Need Board action on Resolution AG 15-043B 
 



Resolution B 
Page 1 

RESOLUTION 
AG 15-038B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
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by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
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Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 

and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-038 
 
2. Beginning Farmer:  Mark and Lisa Digney 
     737 E Memorial Rd 
     Walcott, IA 52773-9617 
 
3. Bond Purchaser:  First Central State Bank 
     500 E Le Claire Rd, PO Box 410 
     Eldridge, IA 52748-1706 
 
4. Principal Amount:  $128,750 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To purchase approximately 25 acres of agricultural 

land
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RESOLUTION 
AG 15-039B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
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other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
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the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
 

Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-039 
 
2. Beginning Farmer:  Todd A. and Mallory Kruse 
     1417 12th Ave 
     De Witt, IA 52742-1042 
 
3. Bond Purchaser:  De Witt Bank & Trust Company 
     815 6th Ave, PO Box 260 
     De Witt, IA 52742-0260 
 
4. Principal Amount:  $250,000 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To construct a 2,400 Hd Hog Building
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RESOLUTION 
AG 15-040B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
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other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
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the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
 

Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-040 
 
2. Beginning Farmer:  Jeffrey S. Schmitt 
     1149 County Road W14 
     Fort Atkinson, IA 52144-7121 
 
3. Bond Purchaser:  Citizens Savings Bank 
     101 Church St, PO Box 7 
     Spillville, IA 52168-0007 
 
4. Principal Amount:  $250,000 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To construct an undivided 1/2 interest in a Free Stall 

Dairy Barn and Milking Parlor and purchase 33 Hd of 
Dairy Cattle
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RESOLUTION 
AG 15-041B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
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other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
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the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
 

Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-041 
 
2. Beginning Farmer:  Chance J. Turner 
     3424 260th St 
     Clarinda, IA 51632-4037 
 
3. Bond Purchaser:  Bank Iowa 
     101 N 15th St, PO Box 119 
     Clarinda, IA 51632-1614 
 
4. Principal Amount:  $179,960 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To purchase approximately 76.58 acres of agricultural 

land, house and out-buildings
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RESOLUTION 
AG 15-042B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
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other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
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the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
 

Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-042 
 
2. Beginning Farmer:  Noah P. and Sky M. Hahn 
     23878 330th Ave 
     Keota, IA 52248-8571 
 
3. Bond Purchaser:  Libertyville Savings Bank 
     225 E Broadway, PO Box 68 
     Keota, IA 52248-0068 
 
4. Principal Amount:  $225,000 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To purchase approximately 80 acres of agricultural 

land
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RESOLUTION 
AG 15-043B 

 
A Resolution authorizing the issuance and sale of an Agricultural Development Revenue Bond 

to finance the acquisition of a Project by a Beginning Farmer; the execution of a Financing Agreement 
providing the terms and sale of such Bond and for the repayment of the loan of the proceeds of such 
bond; and related matters. 
 

WHEREAS, the Iowa Finance Authority (the “Authority”) is a public instrumentality and 
agency of the State of Iowa established and empowered by the provisions of Chapter 16 of the Code of 
Iowa (together, the “Act”) to issue its negotiable bonds and notes for the purpose of financing in whole 
or in part the acquisition by construction or purchase of Agricultural Land, Agricultural Improvements, 
or Depreciable Agricultural Property by a Beginning Farmer; and 
 

WHEREAS, the Authority has received and has approved an Application from the Beginning 
Farmer identified on Exhibit A hereto (the “Beginning Farmer”) to issue its Agricultural Development 
Revenue Bond (the “Bond”) in the principal amount identified on Exhibit A hereto (the “Principal 
Amount”) to finance the acquisition of the Project identified on Exhibit A hereto  (the “Project”); and 
 

WHEREAS, it is necessary and advisable that provisions be made for the issuance of the Bond 
in the Principal Amount as authorized and permitted by the Act to finance the cost of the Project to that 
amount; and 
 

WHEREAS, the Authority will loan the proceeds of the Bond to the Beginning Farmer 
pursuant to the provisions of a Financing Agreement among the Authority, the Bond Purchaser 
identified in Exhibit A hereto (the “Lender”) and the Beginning Farmer (the “Agreement”), the 
obligation of which will be evidenced by a Promissory Note the repayment of which will be sufficient 
to pay the principal of, redemption premium, if any, and interest on the Bond as and when the same 
shall be due and payable; and 
 

WHEREAS, the Bond will be sold to the Lender pursuant to and secured as provided by the 
Agreement; and 
 

NOW, THEREFORE, BE IT RESOLVED by the Iowa Finance Authority as follows: 
 

Section 1.  The Project Consistent with the Act.    It is hereby determined that the Project, as 
described in the representations and certifications of the Beginning Farmer in the Application to the 
Authority and in the Agreement qualifies under the Act for financing with the proceeds of the Bond, 
and further, it is found and determined that the financing of the Project will promote those public 
purposes outlined in the Act. 
 

Section 2.  Authorization of the Bond.   In order to finance the cost of the Project, the Bond 
shall be and the same is hereby authorized, determined and ordered to be issued in the Principal 
Amount.  The Bond shall be issued as a single Bond in fully registered form, transferable only in 
accordance with its terms, and shall be dated, shall be executed, shall be in such form, shall be payable, 
shall have such prepayment provisions, shall bear interest at such rates, and shall be subject to such 
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other terms and conditions as are set forth in the Agreement and the Bond.  However, if so requested 
by the Beginning Farmer and the Lender, the Chairman or Vice Chairman is hereby empowered to 
adjust the Principal Amount of the Bond and any of the other terms and conditions as set forth therein 
or in the Agreement, to an amount or in such manner as is mutually acceptable to the Lender and the 
Beginning Farmer, provided that the principal amount of the Bond after adjustment is never more than 
the Principal Amount.  In the event such adjustments are made, they shall be set forth in the 
Agreement.  The Bond and the interest thereon do not and shall never constitute an indebtedness of or 
a charge either against the State of Iowa or any subdivision thereof, including the Authority, within the 
meaning of any constitutional or statutory debt limit, or against the general credit or general fund of the 
Authority, but are limited obligations of the Authority payable solely from revenues and other amounts 
derived from the Agreement and the Project and shall be secured by an assignment of the Agreement 
and the revenues derived therefrom to the Lender.  Forms of the Bond and the Agreement are before 
this meeting and are by this reference incorporated in this Bond Resolution, and the Secretary is hereby 
directed to insert them into the minutes of the Authority and to keep them on file. 
 

Section 3.  Agreement; Sale of the Bond.  In order to provide for the loan of the proceeds of 
the Bond to the Beginning Farmer to finance the Project and the payment by the Beginning Farmer of 
amounts sufficient to pay the principal of, premium, if any, and interest on the Bond, and in order to 
provide for the sale of the Bond to the Lender and the conditions with respect to the delivery thereof, 
the Executive Director shall execute in the name and on behalf of the Authority the Agreement in 
substantially the form submitted to the Authority, which is hereby approved in all respects.  However, 
the Executive Director is empowered to amend the Agreement prior to the execution thereof to 
conform the same to any adjustments of the Principal Amount or other provisions of the Bond as 
authorized in Section 2 hereof.  The sale of the Bond to the Lender is hereby approved and the 
Chairman or Vice Chairman and Secretary of the Authority are hereby authorized and directed to 
execute and deliver the Bond to the Lender.  Payment by the Lender of the purchase price, namely the 
Principal Amount, or such lesser amount as determined by the Chairman or Vice Chairman pursuant to 
Section 2 hereof, in immediately available funds in accordance with the Agreement shall constitute 
payment in full for the Bond.  The Lender shall immediately deposit such purchase price to the account 
or credit of the Beginning Farmer in accordance with the Agreement to effect the making of the loan of 
the proceeds of sale of the Bond to the Beginning Farmer pursuant to the Agreement. 

 
Section 4.  Repayment of Loan.  The Agreement requires the Beginning Farmer in each year 

to pay amounts as loan payments sufficient to pay the principal of, redemption premium, if any, and 
interest on the Bond when and as due and the payment of such amounts by the Beginning Farmer to 
the Lender pursuant to the Agreement is hereby authorized, approved, and confirmed.   
 

Section 5.  Filing of Agreement.  The Executive Director is authorized and directed to file a 
copy of this resolution and the Agreement with the Iowa Secretary of State pursuant to Sections 
16.26(7) and 175.17(7) of the Act to evidence the pledge of or grant of a security interest, in the 
revenues to be received under, and all of the Authority’s interests in the Agreement, by the Authority 
to the Lender. 

 
Section 6.  Miscellaneous.   The Chairman, Vice Chairman, and/or Secretary are hereby 

authorized and directed to execute, attest, seal and deliver any and all documents and do any and all 
things deemed necessary to effect the issuance and sale of the Bond and the execution and delivery of 
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the Agreement, and to carry out the intent and purposes of this resolution, including the preamble 
hereto. 
 

Section 7.  Severability.   The provisions of this resolution are hereby declared to be separable, 
and if any section, phrase, or provisions shall for any reason be declared to be invalid, such declaration 
shall not affect the validity of the remainder of the sections, phrases, and provisions. 
 

Section 8.  Repealer.  All resolutions, parts of resolutions or prior actions of the Authority in 
conflict herewith are hereby repealed to the extent of such conflict. 
 

Section 9.  Effective Date.   This resolution shall become effective immediately upon 
adoption. 
 

Passed and approved this 5th day of August, 2015. 
 
       
              (Seal) 

____________________________________ 
David D. Jamison, Secretary 
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EXHIBIT A 
 
 
1. Project Number:  AG 15-043 
 
2. Beginning Farmer:  Jonathan S. and Sharon Martin 
     34164 Orchard Ln 
     Osage, IA 50461-8586 
 
3. Bond Purchaser:  Citizens Savings Bank 
     109 N Main St, PO Box 245 
     Protivin, IA 52163-0245 
 
4. Principal Amount:  $136,500 
 
5. Initial Approval Date: 8/5/2015 
 
6. Public Hearing Date: 7/22/2015 
 
7. Bond Resolution Date: 8/5/2015 
 
8. Project:   To purchase approximately 39 acres of agricultural 

land, house and out-buildings including the 
construction of hog farrowing an gestation pens within 
existing buildings

 



 
 

To: Iowa Finance Authority Board of Directors 
From: Brian Sullivan, Director, Section 8 
Date: July 16, 2015  
Re:  Section 8 Summary FY 2015 Quarter 4 
 
IFA holds a performance-based contract with HUD to provide oversight of select Section 8 Housing 
Assistance Payments (HAP) contracts in Iowa.  Our current ACC covers 222 HAP contracts that provide 
housing assistance to 11,978 individuals and families in 71 counties.  This does not represent a change from 
the previous report.   
 
This month’s board package contains a report covering all work performed by Section 8 Contract 
Administration for the Quarter ending June 30, 2015.  In FY 2015 Q4, there were 59 Management and 
Occupancy Reviews (MORs) conducted; 66 requests for contract rent adjustments processed; 674 HAP 
vouchers reviewed, approved, and paid; 17 full HAP contract renewals completed; and 0 Opt-Outs processed. 
 
It is anticipated that staff will perform 53 on-site MOR’s, will process 51 requests for HAP contract renewals 
and contract rent adjustments, and review and approve 666 HAP voucher requests during the next quarter 
ending September 30, 2015.  
 
 
Three properties experienced unusual activity during FY2015 Q4: 
 
Featherstone Townhomes, Council Bluffs 
On April 10, 2015, around 10:30 a.m., emergency responders investigated an incident involving an 18-month 
old boy.  Paramedics took the boy to a local hospital, where doctors pronounced him dead.  Police Sgt. Chad 
Meyers said the boy and his three year old brother were playing in an upstairs bedroom when the toddler fell 
off the ladder attached to a bunk bed.  The child’s father was at home at the time of the accident.  Police say 
foul play is not suspected, and an autopsy has been ordered. 
 
Ridge Village West, Waterloo 
On May 30, 2015, around 9:00 a.m., Waterloo police investigated an incident involving a 4 year old girl who 
was severely injured over the weekend.  Paramedics took the girl to University of Iowa Hospitals and Clinics 
for treatment. Police have not revealed what circumstances led to the injury, or who was home at the time of 
the injury. Neighbors have reported a heavy police presence at the home since the incident happened Saturday 
morning.  On Wednesday morning, June 3, 2015, the four-year-old resident was taken off life support and died 
Wednesday afternoon. Family members believe the injuries were intentional. Waterloo Police would not 
confirm any information, but continue to investigate the situation. 



Section 8 Project Based HAP Administration

Quarter Ending
June 30, 2015

# Events Completed      Basic Fee Earned Incentive Fees Earned Disincentives FYTD FYTD FYTD

PBT Requirements-(New ACC Effective 10/11/2011) Current Qrt. FYTD Current Qrt. FYTD Current Qrt. FYTD
01. Management and Occupancy Reviews 59 218 $111,137.76 $443,074.57 $5,556.90 $22,153.77 $0.00 $465,228.34
02. Adjust Contract Rents 66 213 $55,568.88 $221,537.29 $5,556.90 $22,153.77 $0.00 $243,691.06
03. Review and Pay Monthly Vouchers 674 2686 $111,137.76 $443,074.57 $5,556.90 $22,153.77 $0.00 $465,228.34
04. Renew HPA Contracts and Process Terminations 17 53 $111,137.76 $443,074.57 $5,556.90 $22,153.77 $0.00 $465,228.34
05. Tenant Health, Safety & Maintenance Issues 5 22 $55,568.88 $221,537.29 $5,556.90 $22,153.77 $0.00 $243,691.06
06. Administration - Monthly and Quarterly Reports 7 28 $55,568.88 $221,537.29 $0.00 $0.00 $0.00 $221,537.29
07. Administration-ACC Year End Reports & Certifications 2 6 $44,455.11 $177,229.85 $0.00 $0.00 $0.00 $177,229.85
08. Annual Financial Reports - PHA FYE 0 3 $11,113.77 $44,307.44 $0.00 $0.00 $0.00 $44,307.44

PBTs #1-8-(New ACC Eff. 10/1/2011) 830 3229 $555,688.80 $2,215,372.87 $27,784.50 $110,768.85 $0.00 $2,326,141.72
Customer Service - Annual Incentive Fee N/A N/A N/A N/A $27,784.50 $110,768.85 N/A $110,768.85

TOTAL: 830 3229 555,688.80 2,215,372.87 55,569.00 221,537.70 0.00 $2,436,910.57 * $2,401,980 $34,931

# Contracts 222
# Units 11,978

# Counties 71



 
 

 
 

To:          IFA Board Members 
From:  Iowa Title Guaranty  
Date:  July 16 2015 
Re:  June Board Report 
 
Production/Title Guaranty Overview 
April 2015 Commitments and Certificates totaled 10,533 compared to 8660 in FY14.  93% of all 
Certificates and Commitments were field issued compared to 93% in FY 14.  Commitment volume 
remains strong which is a good indicator of future Certificate volume. 
 
Compliance and Training 
Currently, there are 28 active claims files, five of which are watch waiting.  Three of these claims are only 
open for recoupment purposes.   For the month of June we opened four new claims files and closed three. 
 
Staff Conducted four CAP  training sessions for attorneys and their staff. 
 
Marketing/Business Development 

• Realtor training on TILA/RESPA Integrated Disclosures 
• Participation in IAR Broker Pre-License class 
 

Mortgage Release 
For Fiscal Year 2015, we have received a total of 469 requests.  Of those, 289 were in conjunction with 
the Rapid Certificate program.   172 of the remaining requests included the $100 fee, four (4) were 
processed at no charge as part of our customer service program.   Since inception, 4663 mortgages have 
been released through this program.   
 
Commercial 
The Commercial Department had several larger closings and had a large increase in their commitment 
requests. They remain busy with construction draws and are consistently working on developing and/or 
modifying their policy and procedures.  
 



 
 

June 2015 Transaction Breakdown 

         
  

Refi 1680 
 

Refi $154,110  
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Purchase 1931 
 

Purchase $220,387  
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Commercial $52,113  

  
  

Owner 1255 
 

Owner  $         -    
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Owner w/fee $6,568  
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Total Coverage volume for June $806,472,283.00 
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To: Board of Directors of the Iowa Finance Authority  
From: Tim Morlan & Derek Folden 
Date: August 5, 2015 
Re: Multifamily Loan Program Review 
 

 

Production Status     
     
Loans in Process:     
     
 Loan Target  Loan 
   Project Program Closing Amount Type 
     
     

Centerville Senior Lofts, Centerville   Senior Living      $600,000 C/P 

   Keokuk Senior Lofts, Keokuk    Senior Living     $700,000            C/P 

   Southridge Senior Lofts, Des Moines    Senior Living  $350,000 C/P 

   MLK Crossing Senior Apts., DSM                     Senior Living     9-1-15 $631,095 C/P 
     
   MLK Crossing Senior Apts., DSM            Multifamily     9-1-15  $6,000,000 C/P 
 
 Applications in Process:     
     
    Loan   Loan 
    Project Program  Amount Type 
      
    None            

     
     
     



MF Portfolio Information August 5, 2015 - 2015 2nd quarter

Program Type
Loans 

Outstanding
Funds 

Available
Average 

Loan Rate

Average Debt 
Service 

Coverage Ratio
Profitability 

Spread

Amount of Non-
Performing Loans 

(30+ days)

Bonds 40,441,678$     - 3.78% 1.64 1.25 none
 

State Housing Trust 5,177,577$       - 1.91% - 0.56 none

HAF Loans and loans prior to 2002 1,273,671$       - .89% - -0.46 1 loan - $331

Workforce Housing 4,500,000$       - 3.00% n/a 1.65 none

MF 2002-2014 FY 17,395,827$     - 5.64% - 4.29 none

MF 2015 FY 378,839$          - 3.50% n/a n/a none

MF Construction Loans -$                      15,000,000$   3.70% n/a - none

Senior Living* 2,980,173$       1,991,544$     3.65% 4.96 n/a none
 

Home and Community Based Services* 1,371,998$       1,991,544$     1.00% n/a n/a none

Transitional Housing* 1,076,014$       1,991,544$     1.00% - n/a none

Community Housing and Services* 274,594$          1,991,544$     0.00% n/a n/a none

Main Street 826,038$          - 5.94% - 1.35 none

HOME 125,535,614$   - .96% - -0.39 2 loans- $20,633

Totals $201,232,023 $16,991,544 3.01%  1.03 3 loans- $20,964

MF Potential Loans 
MF Construction loans $8,200,000

 
MF Permanent loans $3,105,000

Multifamily Loan Program - Portfolio Information

* note- available revolving loan funds have been consolidated (excludes $2,281,095 committed for Senior Living)
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