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Texas Department Of Housing
& Community Affairs Series
2025D Mortgage Revenue
And Refunding Bonds
Assigned 'AA+' Rating

View Analyst Contact Information

— S&P Global Ratings assigned its 'AA+' rating to Texas Department of
Housing & Community Affairs' (TDHCA) $250 million series 2025D
residential mortgage revenue and refunding bonds (RMRBs).

— At the same time, S&P Global Ratings affirmed its 'AA+' rating on
TDHCA's parity debt under the RMRB indenture.

— The outlook is stable.

ENGLEWOOD (S&P Global Ratings) July 23, 2025--S&P Global Ratings
today took the rating actions listed above.



We have analyzed the program's enwifonmental, social, and governance
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management and operational risk, asset pool's credit quality, cash flow

Ralingsis, liquidity, and market position. We view ESG risks for the program as
neutral in our credit analysis.

The stable outlook reflects S&P Global Ratings' opinion of the credit quality of
the underlying MBS assets, supported by Ginnie Mae and Fannie Mae, and
S&P Global Ratings' assessment of program management and operational
risk. In addition, we expect our market position modifier assessment will
remain neutral.

We could lower the rating or revise the outlook to negative if our assessment
of program management and operational risk were to change due to negative
assessments or if the credit quality of the underlying assets were to
deteriorate.

Alternatively, with all other program rating factors remaining the same or
improving, we could raise the rating or revise the outlook to positive if
consolidated cash flows were to reflect stressed reinvestment rates in line
with the 'AAA' rating requirement while TDHCA meets overcollateralization
thresholds and requirements to be rated above the sovereign.

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria for further
information. A description of each of S&P Global Ratings' rating categories is
contained in "S&P Global Ratings Definitions" at



https://disclosure.spglobal.com/ratingg/en/regulatory/article/-/view/sourceld/504352.
S@E:Fnﬁl@t@‘?’atings information is availaeiedo Rai\e%gE_sl,\jDireg1 S%Jlgg%tibers at

www.capitalig.com. All ratings referenced herein can be found on S&P Global
Raiifess' public website at www.spglobal.com/ratings.

European Endorsement Status

Global-scale credit rating(s) issued by S&P Global Ratings' affiliates based in

the following jurisdictions [To read more, visit Endorsement of Credit
Ratings] have been endorsed into the EU and/or the UK in accordance with
the relevant CRA regulations. Note: Endorsements for U.S. Public Finance
global-scale credit ratings are done per request. To review the endorsement
status by credit rating, visit the spglobal.com/ratings website and search for
the rated entity.

'sf" Identifier

The 'sf' identifier is assigned to ratings on structured finance or securitization
instruments when required to comply with an applicable law or regulatory
requirement or when S&P Global Ratings believes it appropriate. The addition
of the 'sf' identifier to a rating does not change that rating's definition or our
opinion about the issue's creditworthiness. For detailed information on the
instruments assigned the 'sf' identifier, please see the appendix to "S&P
Global Ratings Definitions" for the types of instruments that carry the 'sf

identifier. To see if a credit rating has a 'sf' identifier, visit the
standardandpoors.com website and search for the rated entity.

No content (including ratings, credit-related analyses and data, valuations,
model, software, or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced, or distributed in
any form by any means, or stored in a database or retrieval system, without
the prior written permission of Standard & Poor’s Financial Services LLC or
its affiliates (collectively, S&P). The Content shall not be used for any unlawful
or unauthorized purposes. S&P and any third-party providers, as well as their



directors, officers, shareholders, empggyees, or agents (collectively S&P
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rtidsP 88 'not guarantee the accuraggagompléleness, timelineéss, or
availability of the Content. S&P Parties are not responsible for any errors or
Refiggons (negligent or otherwise), regardless of the cause, for the results

obtained from the use of the Content, or for the security or maintenance of
any data input by the user. The Content is provided on an “as is” basis. S&P
PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED
WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE CONTENT’'S FUNCTIONING WILL BE UNINTERRUPTED, OR
THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR
HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to
any party for any direct, indirect, incidental, exemplary, compensatory,
punitive, special or consequential damages, costs, expenses, legal fees, or
losses (including, without limitation, lost income or lost profits and opportunity
costs or losses caused by negligence) in connection with any use of the
Content even if advised of the possibility of such damages.

Some of the Content may have been created with the assistance of an
artificial intelligence (Al) tool. Published Content created or processed using
Al is composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the
Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses, and rating acknowledgment
decisions (described below) are not recommendations to purchase, hold, or
sell any securities or to make any investment decisions, and do not address
the suitability of any security. S&P assumes no obligation to update the
Content following publication in any form or format. The Content should not
be relied on and is not a substitute for the skill, judgment, and experience of
the user, its management, employees, advisors, and/or clients when making



investment and other business decisigns. S&P does not act as a fiduciary or
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SEFFRBAL Nt advisor except where mgistered s such. While S&P has
obtained information from sources it believes to be reliable, S&P does not

Radif8ign an audit and undertakes no duty of due diligence or independent

verification of any information it receives. Rating-related publications may be
published for a variety of reasons that are not necessarily dependent on
action by rating committees, including, but not limited to, the publication of a
periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge
in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such
acknowledgement at any time and in its sole discretion. S&P Parties disclaim
any duty whatsoever arising out of the assignment, withdrawal, or suspension
of an acknowledgment as well as any liability for any damage alleged to have
been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in
order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that
is not available to other S&P business units. S&P has established policies and
procedures to maintain the confidentiality of certain nonpublic information
received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally
from issuers or underwriters of securities or from obligors. S&P reserves the
right to disseminate its opinions and analyses. S&P's public ratings and
analyses are made available on its Web sites, www.spglobal.com/ratings

(free of charge), and www.ratingsdirect.com (subscription), and may be
distributed through other means, including via S&P publications and third-
party redistributors. Additional information about our ratings fees is available
at www.spglobal.com/usratingsfees.




Any Passwords/user IDs issued by S&P to users are single user-dedicated
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No sharing of passwords/user IDs and no simultaneous access via the same

BRadifggord/user ID is permitted. To reprint, translate, or use the data or

information other than as provided herein, contact S&P Global Ratings, Client
Services, 55 Water Street, New York, NY 10041, (1) 212-438-7280 or by e-
mail to: research_request@spglobal.com.
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