
MFA Housing New Mexico
MFA February Board of Directors Meeting

February 21, 2024 
10:30 am-1:30 pm Mountain Time 

Chair Convenes Meeting                                                                                                                                                                                                                                                                      
➢ Roll Call (Izzy Hernandez)
➢ Approval of Agenda – Board Action
➢ Approval of 1/17/24 Board Meeting Minutes – Board Action

Closed Session (Action Required)
(Motion and affirmative vote required to close the meeting) 

1

 

Executive Session – Limited Personnel Matters (YES)
• Executive Session to be held pursuant to Section 10-15-1 H (2) of the 
Open Meetings Act: Executive Director
Open Session (Action Required) 

2  (Motion and affirmative vote required to open the meeting) (YES)
➢ Executive Director Updates
➢ Governor Michelle Lujan Grisham Comments

Board Action Items                      (Action Required?)
Consent Agenda

3  Board Update - Real Estate Owned Update (Teresa Lloyd) (YES)
Other

4
 
Annual Disclosures, Board Members and Executive Directors/CEO 
(Elenor Werenko)  (NO)

5  MFA Portfolio Delinquency Update (Teresa Lloyd) (NO)
6

 

Consolidated Plan Consultant Overview (Sherry Stephens, Erich Chatham, 
Owner/Lead Consultant, Spencer Christian, Director of Operations, 
Civitas) (NO)
Finance Committee

7
 
MFA Employee Benefits & Management Internal Audit Report (Claire 
Hilleary, CPA, Director with Moss Adams) (YES)

8
 
Delegation of Authority for Multifamily Bond Inducement Resolution 
Approval – One-Year Renewal (Christi Wheelock & Alex Lundy) (YES)

9  12/31/23 Financial Statement Review (Arundhati Bose) (YES)
Contracted Services/Credit Committee

10

 

FY2023 Recurring Severance Tax Bond Funding Resolution, Notification 
and Certification, and Reallocation (Stephanie Gonzales & Robyn Powell) 
(YES)
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11
 
Housing Innovation Award Recommendations (Daniela Freamon & Sonja 
Unrau) (YES)
Other

12

 

Annual Presentation by Capital Solutions Group (CSG) / Royal Bank of 
Canada (RBC)- (Arundhati Bose, RBS Underwriter, Mina Choo & CSG 
Financial Advisor, David Jones) (NO)

13
 
MFA Housing Continuum Updates (Donna Maestas DeVries & Jeff Payne) 
(NO)

14  Quarterly Multifamily Project Completion Report (George Maestas) (NO)
Other Board Items                       Information Only

15  (Staff is available for questions)
・Staff Action Requiring Notice to Board
・12/31/23 Quarterly Investment Financial Review
・MFA Strategic Plan Benchmarks FY 2024 Q1
・New Mexico Housing Trust Fund Monthly Update
・Marketing & Communications Monthly Update 
・Quarterly Board Report

Announcements and Adjournment           Discussion Only
Confirmation of Upcoming Board Meetings
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➢     February 22, 2024 – Thursday- 3:00 p.m. Investment 
Committee Meeting (Board Members please RSVP if interested in 
attending)
➢    March 12, 2024 - Tuesday, Contracted Services 10:00 a.m. 
Finance Committee 1:30 p.m.
➢ March 20, 2024 – Wednesday – 9:30 a.m. (MFA Board of 
Directors Meeting) 
➢ March 20, 2024 - Wednesday – 12:30 p.m. MFA Board Working 
Session
➢     March 28, 2024 – Thursday- 3:00 p.m. Investment Committee 
Meeting (Board Members please RSVP if interested in attending)
➢ April 9, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance 
Committee 1:30 p.m. 
➢ April 17, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors 
Meeting)
➢ April 17, 2024 – Wednesday- 12:30 p.m. MFA Board Working 
Session 
➢     April 25, 2024 – Thursday- 3:00 p.m. Investment Committee 
Meeting (Board Members please RSVP if interested in attending)
➢ May 7, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance 
Committee 1:30 p.m. 
➢ May 15, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors 
Meeting)
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NEW MEXICO MORTGAGE FINANCE AUTHORITY 
Board Meeting 

344 4th St. SW, Albuquerque, NM  
Wednesday, February 21, 2024- 10:30 a.m. 

Proposed Agenda 
Chair Convenes Meeting 
 Roll Call (Izzy Hernandez)
 Approval of Agenda – Board Action
 Approval of 1/17/24 Board Meeting Minutes – Board Action

Closed Session Action Required 
(Motion and affirmative vote required to close the meeting) 
1 Executive Session – Limited Personnel Matters  YES 

• Executive Session to be held pursuant to Section 10-15-1 H (2) of the Open Meetings Act: Executive 
Director

Open Session Action Required 
2 (Motion and affirmative vote required to open the meeting) YES 

 Executive Director Updates
 Governor Michelle Lujan Grisham Comments

Board Action Items  Action Required 

Consent Agenda 
3 Board Update - Real Estate Owned Update (Teresa Lloyd) YES 

Other 
4 Annual Disclosures, Board Members and Executive Directors/CEO (Elenor Werenko) NO 
5 MFA Portfolio Delinquency Update (Teresa Lloyd) NO 
6 Consolidated Plan Consultant Overview (Sherry Stephens, Erich Chatham, Owner/Lead Consultant, Spencer 

Christian, Director of Operations, Civitas) NO 

Finance Committee  
7 MFA Employee Benefits & Management Internal Audit Report (Claire Hilleary, CPA, Director with Moss Adams) 

YES 
8 Delegation of Authority for Multifamily Bond Inducement Resolution Approval – One-Year Renewal (Christi 

Wheelock & Alex Lundy)  YES 
9 12/31/23 Financial Statement Review (Arundhati Bose) YES

Contracted Services/Credit Committee  
10 FY2023 Recurring Severance Tax Bond Funding Resolution, Notification and Certification, and Reallocation 

(Stephanie Gonzales & Robyn Powell)  YES 
11 Housing Innovation Award Recommendations (Daniela Freamon & Sonja Unrau) YES 

Other 
12 Annual Presentation by Capital Solutions Group (CSG) / Royal Bank of Canada (RBC)- (Arundhati Bose, RBC 

Underwriter, Mina Choo & CSG Financial Advisor, David Jones) NO 
13 MFA Housing Continuum Updates (Donna Maestas DeVries & Jeff Payne)  NO 
14 Quarterly Multifamily Project Completion Report (George Maestas) NO 
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Other Board Items   Information Only 
15 (Staff is available for questions) 

 Staff Action Requiring Notice to Board
 12/31/23 Quarterly Investment Financial Report
MFA Strategic Plan Benchmarks FY 2024 Q1
 New Mexico Housing Trust Fund Monthly Update
Marketing & Communications Monthly Update
 Quarterly Board Report

Announcements and Adjournment  Discussion Only 
Confirmation of Upcoming Board Meetings 
 February 22, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if

interested in attending)
 March 12, 2024 - Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
 March 20, 2024 – Wednesday – 9:30 a.m. (MFA Board of Directors Meeting)
 March 20, 2024 - Wednesday – 12:30 p.m. MFA Board Working Session
 March 28, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if

interested in attending)
 April 9, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
 April 17, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting)
 April 17, 2024 – Wednesday- 12:30 p.m. MFA Board Working Session
 April 25, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if interested

in attending)
 May 7, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
 May 15, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting)
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NEW MEXICO MORTGAGE FINANCE AUTHORITY 
Board Meeting 

344 4th St. SW, Albuquerque, NM  
Wednesday, February 21, 2024- 10:30 a.m. 

Proposed Agenda 
Chair Convenes Meeting 
 Roll Call (Izzy Hernandez)
 Approval of Agenda – Board Action
 Approval of 1/17/24 Board Meeting Minutes – Board Action

Closed Session Action Required 
(Motion and affirmative vote required to close the meeting) 
1 Executive Session- Limited Personnel Matters    YES 

• Executive Session to be held pursuant to Section 10-15-1 H (2) of the Open Meetings Act: Executive 
Director

Open Session Action Required 
2 (Motion and affirmative vote required to open the meeting)      YES 

 Executive Director Updates
 Governor Michelle Lujan Grisham Comments

Board Action Items  Action Required 

Consent Agenda 
3 Board Update - Real Estate Owned Update (Teresa Lloyd)- Provide an annual update to the Board regarding 

MFA’s Real Estate Owned portfolio. MFA anticipates no foreclosures in FY 2024 to result in a Real Estate Owned 
portfolio. MFA’s exposure will be assessed at that time, but staff anticipates the financial impact to MFA will not be 
material.              YES 

Other 
4 Annual Disclosures, Board Members and Executive Directors/CEO (Elenor Werenko)          NO 
5 MFA Portfolio Delinquency Update (Teresa Lloyd)- Delinquency trends for MFA’s loan portfolio as of December 

31, 2023 to include the first mortgage portfolio subserviced by Idaho Housing Finance Association and MFA’s in 
house direct servicing portfolio. MFA’s subserviced portfolio delinquency as of December 31, 2023 is 12.97% up 
from 9.84% June 30, 2023. MFA’s in house direct servicing portfolio delinquency as of December 31, 2023 is 8.52% 
down from 9.96% as of June 30, 2023.  The presentation will also discuss actions taken to reduce delinquency and the 
impacts the economy and other factors have on both portfolios.                   NO 

6 Consolidated Plan Consultant Overview (Sherry Stephens,  Erich Chatham, Owner/Lead Consultant, Spencer 
Christian, Director of Operations, Civitas)- The attached PowerPoint presentation is to provide an informational 
update on efforts made to summarize the process for community outreach, statewide engagement, survey tools, and 
data compilation for this regulated and required HUD process.                  NO 

Finance Committee  
7 MFA Employee Benefits & Management Internal Audit Report (Claire Hilleary, CPA, Director with Moss 

Adams)- Moss Adams LLP (Moss Adams) was contacted by the NMMFA to perform an internal audit related to 
MFA’s employee management and retirement plan functions. The areas of focus for this internal audit included 
determining whether MFA followed select internal procedures as well as complying with the 401K Plan Document. 
Further testing was done to evaluation compliance with select MFA policies and procedures (P&Ps) related to MFA’s 
employee management practices including maintaining employee files, employee disciplinary action, employee 
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terminations and the Family and Medical Leave Act (FMLA). This internal audit took place between September 2023 
through January 2024. There were no findings for this internal audit.                             YES 

8 Delegation of Authority for Multifamily Bond Inducement Resolution Approval – One-Year Renewal (Christi 
Wheelock & Alex Lundy) - MFA Staff recommends renewal of the approval from the MFA Board to delegate the 
authority to issue individual Inducement Resolutions to each project as a staff action, extending the approval for 
another year. The following individuals would be authorized to execute the Inducement Resolutions issued through a 
staff action.               YES 

9 12/31/23 Financial Statement Review (Arundhati Bose)- Ongoing. Discuss the Quarterly financial statement for the 
Quarter ending Dec 31, 2023. Provide insights into trends and variance analysis highlighting key variables impacting 
the organization’s financial health.                             YES

Contracted Services/Credit Committee  
10 FY2023 Recurring Severance Tax Bond Funding Resolution, Notification and Certification, and Reallocation 

(Stephanie Gonzales & Robyn Powell) - Staff recommends that the MFA Board of Directors adopt the New Mexico 
Mortgage Finance Authority Resolution, Notification and Certification Amendment to the New Mexico State Board 
of Finance certifying the need for funding in the amount of $37,530,000 for state fiscal year 2024. The amended 
certification will reallocate the $3,400,000 in the first mortgage; affordable homeownership loan purchase to down 
payment assistance for $3,125,000 and to single family emergency repairs, accessibility, energy efficiency 
improvements and rehabilitation for $275,000.           YES 

11 Housing Innovation Award Recommendations (Daniela Freamon & Sonja Unrau) - The Housing Innovation 
Scoring Committee recommends awarding $262,498 to the Sawmill Community Land Trust under the Housing 
Innovation Notice of Funding Availability, and as Trustee of the New Mexico Housing Trust Fund.      YES 

Other 
12 Annual Presentation by Capital Solutions Group (CSG) / Royal Bank of Canada (RBC)- (Arundhati Bose, 

RBC Underwriter, Mina Choo & CSG Financial Advisor, David Jones)- presentation by NMMFAs Financial 
Advisor and Senior Underwriter highlighting the macro environment, bond structures designed and process of bond 
marketing.        NO 

13 MFA Housing Continuum Updates (Donna Maestas DeVries & Jeff Payne)        NO 
14 Quarterly Multifamily Project Completion Report (George Maestas) - For informational purposes, staff will 

provide an overview of the quarter one report on the construction progress for multifamily projects and present 
information on any upcoming loan closings and ribbon cuttings.             NO 

Other Board Items     Information Only 
15 (Staff is available for questions) 

 Staff Action Requiring Notice to Board
 12/31/23 Quarterly Investment Financial Report
MFA Strategic Plan Benchmarks FY 2024 Q1
 New Mexico Housing Trust Fund Monthly Update
Marketing & Communications Monthly Update
 Quarterly Board Report

Announcements and Adjournment            Discussion Only 
Confirmation of Upcoming Board Meetings 
 February 22, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if

interested in attending)
 March 12, 2024 - Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
 March 20, 2024 – Wednesday – 9:30 a.m. (MFA Board of Directors Meeting)
 March 20, 2024 - Wednesday – 12:30 p.m. MFA Board Working Session
 March 28, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if

interested in attending)
 April 9, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
 April 17, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting)
 April 17, 2024 – Wednesday- 12:30 p.m. MFA Board Working Session
 April 25, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if interested

in attending)
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 May 7, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.  
 May 15, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting) 
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NEW MEXICO MORTGAGE FINANCE AUTHORITY
Board Meeting Minutes

La Fonda on the Plaza – New Mexico Room
100 E San Francisco St, Santa Fe, NM 87501
Wednesday, January 17, 2024 at 9:30 a.m.

Chair Angel Reyes convened the meeting on January 17, 2024, at 9:37 a.m. Secretary Hernandez called the roll. Members 
attending in person: Chair Angel Reyes, John Kreienkamp (designee for State Treasurer Laura M. Montoya), Gideon 
Elliot (designee for Attorney General Raúl Torrez), Rebecca Wurzburger and State Treasurer Laura M. Montoya (arrived 
at 10:36 a.m. prior to Tab 2). Virtual attendance: Derek Valdo, Martina C’de Baca (designee for Lieutenant Governor 
Howie Morales) (Joined during Tab 1 at 9:39 a.m., virtually and in person during presentations at 10:13 a.m.). Absent: 
Patricia Sullivan. Hernandez informed the Board that everyone had been informed about today’s meeting in accordance 
with the New Mexico Open Meetings Act.

Chair Reyes welcomed Board members, guests, and staff. He informed everyone that the meeting is being recorded, 
making reference to the microphone sensitivity. He then provided voting protocol for those members participating 
virtually. 

Approval of Agenda – Board Action. Motion to approve the January 17, 2024, Board agenda as presented: Wurzburger. 
Seconded by Kreienkamp. Roll Call Vote: Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy John 
Kreienkamp- yes, Rebecca Wurzburger- yes, Sullivan- absent, Proxy Martina C’de Baca- absent. Vote: 5-0. 

Approval of 12/13/23 Board Meeting Minutes – Board Action. Motion to approve the December 13, 2023, Board 
Meeting Minutes as presented: Wurzburger. Seconded by Kreienkamp. Roll Call Vote: Angel Reyes- yes, Derek Valdo- 
yes, Gideon Elliot- yes, Proxy John Kreienkamp- yes, Rebecca Wurzburger- yes. Sullivan- absent, Proxy Martina C’de 
Baca- absent. Vote: 5-0. 

Hernandez provided his Executive Director updates: Program Updates: Mortgage Ops- Ahead of last year’s weekly 
avg. Significant meetings/presentations: 12/14: NMBA Legislative Meeting. 1/08: House Appropriations and Finance 
Committee Mtg. 1/11: NM Housing Strategy Adv. Committee Mtg. 1/12: Kirtland Partnership Mtg. 1/16: 2024 
Legislative Sessions- 1st Day. Upcoming Meetings: 1/16: Mtg with various Legislators. 1/19: Taos County Mtg- LIHTC. 
02/15: Last day of Legislative Session. Hernandez mentioned the focus for the month is the 2024 Legislative Session, 
meeting with various Legislators to emphasize Senate Bill 7 and Senate Bill 31. He then discussed median home prices 
and mortgage rates graph provided: Home prices have grown by around 40% since 2019 and Mortgage Rated came 
down from 23-year high. Lastly, he informed the Board that the next MFA Board of Directors meetings will also consist 
of working sessions and training. 

Local Perspectives 

➢ Paul Andrus, Community Development Director, Daniel Osborn and Dan Ungerleider, Los Alamos County - 
Andrus, Osborn and Ungerleider presented the housing needs and strategies in Los Alamos. Approximately 20% of 
households have lower incomes (<$50K). Total workforce commuting into Los Alamos >8,000 with 2,300 out-
commuting. Fourteen percent of owner-occupied households are cost burdened (1036 units). Twenty-five percent of 
renter-occupied households are cost burdened (502 units). A chart of challenges, actions and projects was provided. 
Challenges Los Alamos face is limited supply of land, housing choice, new housing, and aging housing stock. 
Affordable housing and lack of housing authority or core development partner necessary to implement a permanent 
affordability regime is also a challenge. 

➢ Monica Abeita, Executive Director, North Central New Mexico Economic Development District – Abeita began her 
presentation discussing the greatest housing needs: housing rehabilitation, workforce housing, senior housing, and 
special needs housing. In rural areas needs include housing stock is older, rates of vacant and abandoned homes are 
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MFA Regular Board Meeting Minutes
January 17, 2024
2 | P a g e

higher, population is aging, little to no population growth and limited new development and investment. She also 
discussed various projects with MFA: Housing Technical Assistance Program- $80,00, Recovery Housing- $2.7 
million CSLFRF grant, Senior Home Repair- $1 million CSLFRF grant and Resorting our Community (ROC).

Consent Agenda

1 2024 Open Meeting Resolution (Eleanor Werenko) - The New Mexico Mortgage Finance Authority Open 
Meetings Resolution is submitted for MFA Board of Directors approval pursuant to Section 10-15-1 (B) and (D) of the 
New Mexico Open Meetings Act (Sections 10-15-1 to 10-15-4 NMSA 1978), and the MFA Bylaws, Section 7.4, which 
require that the MFA determine annually, in a public meeting, what constitutes reasonable notice of its public meetings. 
Motion to approve the 2024 Open Meetings Resolution as presented: Kreienkamp. Seconded by Elliot. Roll Call Vote: 
Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy Martina C’de Baca- yes, Proxy John Kreienkamp- yes, 
Rebecca Wurzburger- yes, Patricia Sullivan-absent. Vote: 6-0. 

Proxy John Kreienkamp yield, and State Treasurer Laura M. Montoya joined the meeting at 10:36 a.m. prior 
to Tab 2. 

Finance Committee

2 NMMFA FY23 Audit Report (Christopher Gregory, Audit Manager, Clifton Larson Allen, LLP & 
Arundhati Bose, CFO NMMFA) – Bose began her presentation introducing and providing a brief background of 
Gregory, Audit Manager. Gregory then discussed the Report of Independent Auditors and Financial Statements with 
Supplemental Schedules for the year ended 9/30/2023 and comparative information for 9/30/2022. Key Points of the 
Audit were highlighted during the discussion session. Auditor communication included Overall: No changes from 
planned scope. Estimates: Evaluated management’s estimates and are comfortable with them. Disclosures: Neutral, 
consistent, and clean, no omissions. Difficulties: No significant difficulties, no disagreement with management. Other: 
No audit adjustments, no uncorrected misstatements and management representations forthcoming. The annual audit 
was unmodified and there were no findings on the single audits performed in fiscal year 2023. Next steps include GNMA 
Report submitted and data collection form submission to the Federal Audit Clearinghouse. Following the External 
Auditor’s discussion Bose discussed key highlights of the audit focusing on trends and new GASB adaptations. Motion 
to approve the NMMFA FY23 Audit Report as recommended: C’de Baca. Seconded by Wurzburger. Roll Call Vote: 
Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy Martina C’de Baca- yes, State Treasurer Laura M. 
Montoya- Yes, Rebecca Wurzburger- yes, Patricia Sullivan- absent. Vote: 6-0

3 MFA’s Policies & Procedures Manual and Delegations of Authority – Proposed Revisions (Julie Halbig) 
– Halbig began her presentation requesting approval of the proposed changes to the Policies and Procedures Manual for 
the purpose of conducting MFA’s business. Annually, the MFA Policies & Procedures Manual and Delegations of 
Authority are reviewed and updated as needed for changes relating to compliance, audit findings, clarifications and 
changes in general practices or policies. Outlined for the Board’s consideration are substantive changes for the annual 
update. Motion to approve MFA’s Policies & Procedures Manual and Delegations of Authority with proposed revisions 
and amendment to include in Section E, page 9; to strike red language after no member and include “all Members, 
Management and Employees should comply with the state Gift Act ($250)” and “the prohibition does not include gift 
motivated by a family relationship or close relationship”. Also on page 15, Section D; “Member may attend monthly 
meetings in compliance with open meeting act” and in section E; add “as directed (delete “request”) and add by Executive 
Director/CEO”. State Treasurer Laura M. Montoya. Seconded by Elliot. Roll Call Vote: Angel Reyes- yes, Derek Valdo- 
yes, Gideon Elliot- yes, Proxy Martina C’de Baca- yes, State Treasurer Laura M. Montoya- Yes, Rebecca Wurzburger- 
yes, Patricia Sullivan- absent. Vote: 6-0

4 NMMFA Third Party Sender ACH Audit 2023 (Julie Halbig) – Halbig began her presentation requesting the 
approval of the NMMFA Third Party Sender ACH Audit. Annually, MFA must conduct a Third-Party Sender Automated 
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MFA Regular Board Meeting Minutes
January 17, 2024
3 | P a g e

Clearing House (ACH) audit to be in compliance with the National Automated Clearing House Association (NACHA) 
rules. The firm of Edwards Valen & Associates completed this annual audit and found MFA to be in compliance with 
the 2023 NACHA Rule books. MFA earned an overall Satisfactory rating. There was one recommendation related to 
Record Retention. The recommendation is to keep all electronic records for at least six years and all paper records that 
are on-site for two years. Motion to approve NMMFA Third Party Sender ACH Audit 2023 as presented: State Treasurer 
Laura M. Montoya. Seconded by Elliot. Roll Call Vote: Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy 
Martina C’de Baca- yes, State Treasurer Laura M. Montoya- Yes, Rebecca Wurzburger- yes, Patricia Sullivan- absent. 
Vote: 6-0

5 Lender Compensation for Native American Single-Family Programs (Jeff Payne) – Payne began his 
presentation requesting approval to increase participating lender compensation by 1.0% to a total of 3.5% for single 
family mortgage loans originated on tribal land. He then stated the potential benefit of this proposal is that lenders would 
better be able to offset their costs and break even or realize a small profit on these loan programs sold to MFA. Mortgage 
lending companies face challenges in originating loans profitably in today’s economic environment. Depending on 
company policy and regulations governing loan officer compensation, the additional compensation offered by MFA may 
or may not be passed on in whole or in part to originating loan officers. MFA staff believes that if lenders do more of 
these targeted loan programs, they will become more familiar with the process and create capacity to expand the number 
of loans offered to Native American homebuyers in New Mexico. Motion to approve the Lender Compensation for 
Native American Single-Family Programs as presented: C’de Baca. Seconded by State Treasurer Laura M. Montoya. 
Roll Call Vote: Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy Martina C’de Baca- yes, State Treasurer 
Laura M. Montoya- yes, Rebecca Wurzburger- yes, Patricia Sullivan- absent. Vote: 6-0

State Treasurer Laura M. Montoya stepped out at end of Tab 5 at 11:36 a.m. Proxy John Kreienkamp proceeded 
in her place for the remainder of the meeting. 

6 2024 Employee Manual Revisions (Dolores Wood) – Wood began her presentation recommending proposed 
revisions to the Employee Manual. Annually, the MFA Employee Manual is reviewed and updated. The Employee 
Manual is revised as needed for changes as it relates to compliance, audit findings, clarifications, and changes in general 
practices. She stated the revisions in the employee manual are minor in nature. Motion to approve the 2024 Employee 
Manual Revisions with amendment to include added language on accrual rated grandfathered for current employee’s vs 
new employees. Motion to approve the 2024 Employee Manual Revisions as presented: Wurzburger. Seconded by C’de 
Baca. Roll Call Vote: Angel Reyes- yes, Derek Valdo- yes, Gideon Elliot- yes, Proxy Martina C’de Baca- yes, Proxy 
John Kreienkamp- yes, Rebecca Wurzburger- yes, Patricia Sullivan- absent. Vote 6-0

Other

7 Quarterly Marketing Summary Report (Kristie Garcia) – Garcia presented the quarterly marketing and 
communications presentation consisting of the strategic marketing overview of MFA’s recent activities related to press 
releases, advertising, media coverage, social media posts and outreach efforts. Non-Action item.

8 2023 Series D Bond Issuance – Pricing Summary (Arundhati Bose) – Bose began discussing the Pricing 
Summary, the impact of using Volume Cap and the 2023D Bond Issue highlights from Pricing to Closing. All topics 
discussed were for information purposes. Non-Action item. 

Other Board Items- Information Only
9 There were no questions asked of staff.
• Staff Action Requiring Notice to Board
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MFA Regular Board Meeting Minutes
January 17, 2024
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Monthly Reports- Non-Action Required
10 There were no questions asked of staff. 
• 11/30/2023 Financial Statements
• New Mexico Housing Trust Fund Monthly Update

Announcements and Adjournment- Confirmation of upcoming Board Meetings. 

There being no further business the meeting was adjourned at 12:05 p.m.

Approved:

Chair, Angel Reyes Secretary, Isidoro Hernandez 
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New Mexico Mortgage Finance Authority 

344 Fourth St. SW  Albuquerque, NM 87102   505.843.6880   800.444.6880   housingnm.org 

 

 

 

 

 

 

 

 
 

 
 
 Background: MFA staff is providing this annual Real Estate Owned (REO) portfolio 
update to the Board for FY2023. MFA’s REO portfolio typically consists of single family 
and multi-family loans that MFA services and has foreclosed. Most of the single family, 
first mortgage loans that MFA services were originated through our Partners program. 
As a result, most of the properties that come into our REO portfolio are Partners loans. 
MFA attempts to work with the borrowers and Habitat for Humanity affiliates to avoid 
taking these homes back. MFA has also analyzed the potential for REO resulting in 
foreclosure of our subserviced portfolio and whole loans acquired via repurchase due to 
modifications and lender repurchases. 
  
Discussion: As of December 31, 2023, MFA holds no REO properties.  All foreclosure 
sales held in FY 2023 resulted in full conveyance to HUD and Fannie Mae or resulted in 
Third Party Sales.   
 
MFA anticipates no foreclosure completions resulting in an REO portfolio in FY 2024 for 
the MFA direct servicing portfolio or the subserviced first mortgage portfolio.  
 
As foreclosure sales take place and if properties are brought into the REO portfolio, 
MFA’s exposure will be analyzed and approvals to move forward with disposition will be 
obtained according to policy. The MFA Board will receive updates from time to time via 
the Staff Action report.  
 
Summary: The purpose of this memo is to provide an annual update to the Board 
regarding MFA’s Real Estate Owned portfolio. MFA anticipates no foreclosures in FY 
2024 to result in a Real Estate Owned portfolio. MFA’s exposure will be assessed at that 
time, but staff anticipates the financial impact to MFA will not be material. 
 

TO:  MFA Board of Directors 
   

Through:  Policy Committee - February 6, 2024 
 

  
FROM:  Teresa Lloyd – Director of Servicing 
 
DATE:  February 21, 2024   
 

SUBJECT: Board Update – Real Estate Owned Property
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New Mexico Mortgage Finance Authority Portfolio 
Delinquency Update

Teresa Lloyd Director of Servicing

Board of Directors 
February 21, 2024

1
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Today’s Delinquency Factors

Traditional  
Causes of  

Delinquency

COVID-19
Impact

2

EconomyOverall 
Delinquency
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2023 Subserviced Portfolio Delinquency Trends

 3

Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23
0.00%

2.00%

4.00%

6.00%

8.00%

10.00%

12.00%

14.00%

12.31% 12.01%
10.72%

9.22%
10.39% 10.58%

9.84%10.49%
11.14%

12.20% 11.58% 11.52%

12.97%

Subserviced Portfolio Delinquency Trends

30 days 60 days 90 days 120+ PreForeclosure and Refer to Legal Total Delinquency

Page 16 of 188



Subserviced Delinquency by Origination Year

4
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2023 Subserviced Portfolio Benchmarks

*MBA Q3 2023 Reporting 5
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Delinquency Performance Comparison September 30, 
2023
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MFA Serviced Portfolio Delinquency Trends

6
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2023 MFA Serviced Delinquency Trends

7
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Addressing Delinquency and Processes
• Increasing right party contact rates.
• Identify borrower's reason for default. 
• Discuss options for reinstatement with borrowers (depending on investor. options 

vary) 
• FHA primary options,  Repay Plans, Partial Claims, Modification
• Conventional, Repay Plans, Payment Deferral, Modification
• IHFA  has increased staff to improve borrower contact
• If borrower cannot afford the home, workout options not viable, discussion 

will be toward liquidating the home to avoid foreclosure.
• Agreed Delinquency Target set for IHFA  to bring and keep delinquency below the 

FHA Purchase Loan Delinquency rates for NM through out 2024. 
• Monitoring foreclosure actions and timeline to reduce risk of increased loss. 
• MFA’s collection team holds monthly and quarterly strategy meeting to address any 

new trends in delinquencies and to improve conversations with borrowers to bring 
them current. 

• MFA’s ACH Gift Card drawing is successful, and more borrowers are still signing up for 
Auto Drafts for their payments.  8
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New Mexico Mortgage Finance Authority

Comments/Questions

11
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New Mexico Mortgage Finance Authority 

344 Fourth St. SW  Albuquerque, NM 87102   505.843.6880   800.444.6880   housingnm.org 

 

 

 

 

 

 

 

 
 

 
 
Recommendation: 
Compliance and Initiatives staff along with Consultant Civitas present to the Board of 

Directors an overview of Civitas method for gathering and compiling data through 

survey tools and community engagement for the 2025 – 2029 Consolidated Plan.  

Background: 
It is a requirement of U.S. Department of Housing and Urban Development (HUD) to 
assess affordable housing, community development needs and market conditions to 
make data driven investment decisions every five years.  This planning process helps 
identify and align housing and community needs. This is a prescribed and regulated 
process by HUD.  
 
Discussion: 
In June 2023, MFA published a Request for Proposal (RFP) and accepted proposals for 30 
days.  In September 2023, Civitas was selected as the preferred consultant. In October 
2023, the contract commenced.  February through July 2024, the formal data collection 
phase begins. This planning process will identify community needs and trends.   Through 
analysis the next strategic and comprehensive plan will be drafted and submitted to 
HUD.  This will become the framework for the next five years for allocated funding and 
associated goals.  

 
Summary: 
The attached PowerPoint presentation is to provide an informational update on efforts 

made to summarize the process for community outreach, engagement, survey tools, 

and data compilation for this regulated and required HUD process.  

 

DATE:  February 21, 2024 

TO:  Board of Directors 

FROM:  Julie Halbig and Sherry Stephens, Compliance and Initiatives 

RE: Consolidated Plan Consultant Overview Board Presentation   
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New Mexico Mortgage Finance Authority
Consolidated Plan 2025 – 2029

Consultant Overview
Sherry Stephens, Compliance and Initiatives 

Program Manager

Board of Directors 
February 21, 2024
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Consolidated Plan
(Identify Needs)

Board Presentation 2/21/2024

2

The consolidated plan is a comprehensive and strategic document required by U.S. Housing and Urban 
Development (HUD) to be submitted every five years.  The plan is designed to help states and local 
jurisdictions assess affordable housing, community development needs, market conditions, and make 
data driven decisions.  The consolidated planning process serves as the framework for community wide 
dialogue to identify housing and community development priorities for low-income persons and areas 
of the state.  
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Formula Fund Programs

Board Presentation 2/21/2024

2

New Mexico receives five (5) separate formula funds from HUD.  These federal funds are provided to address 
infrastructure, housing needs, economic development, improve communities, and enforce fair housing. 

MFA

ESG – Emergency Solutions Grant 
HOME – Home Investment Partnership  
HTF – Housing Trust Fund 
HOPWA – Housing Opportunities for Persons with AIDS

DFA
CDBG – Community Development Block Grant
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Civitas LLC
(Consultant)

Board Presentation 2/21/2024

2

In June 2023, MFA began the process of seeking a qualified consultant via RFP.  In September 2023, Civitas was 
selected. In October 2023, the contract commenced.  In February 2024, the formal data collection launched. 

Meet Civitas

Erich Chatham/ Owner Lead Consultant Spencer Christian, Director of Operations 
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Outreach Campaign for Consolidated Plan & Equity Plan

Board Presentation 2/21/2024

In-Person Public Meetings 
Albuquerque – March 11, 2024

• New Mexico Mortgage Finance Authority

- Discussions with Program Directors

- 2:15pm: Stakeholder and Partner Engagement (virtual option)

- 6:30pm: Community and Public Comment (virtual option)

Santa Fe – March 12, 2024

• Santa Fe Community College 

- Discussions with CDBG Program Directors

- 1:00pm: Stakeholder and Partner Engagement (virtual option)

- 6:00pm: Community and Public Comment (virtual option)

Las Cruces – March 14, 2024

• Dona Ana Community College

- 1:00pm: Stakeholder and Partner Engagement (virtual option)

- 5:30pm: Community and Public Comment (virtual option)
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Survey Snapshot
(Citizen, Community and Stakeholder)

Board Presentation 2/21/2024

2
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Promotional Video

Board Presentation 2/21/2024
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New Mexico Mortgage Finance Authority

Comments or Questions?
Sherry Stephens

Program Manager
505-767-2250

sstephens@housingnm.org

344 Fourth St. SW    Albuquerque, NM 87102    505.843.6880
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NEW MEXICO MORTGAGE FINANCE AUTHORITY
Finance/Operations Committee Meeting

Tuesday, February 13, 2024 at 1:30 p.m.
Webex - call-in information is 1-408-418-9388 (access code): 2494 245 9027

or you can join the call from the calendar item

Agenda Item COMMITTEE 
RECOMMENDED

BOARD ACTION 
REQUIRED

Agenda
1 MFA Employee Benefits & Management Internal Audit Report – 

Chelsea Ritchie, CPA, Consulting Senior Manager with Moss 
Adams 

Approved 3 
YES

2 Delegation of Authority for Multifamily Bond Inducement 
Resolution Approval – Renewal for Five Years- Christi 
Wheelock & Alex Lundy

Approved 3 with 
changes in section 4 to 
change date to Jan 15, 

2025

YES

3 Financial Statements Review 12-31-23 – Arundhati Bose Approved 3 YES

Information items 
4 December 2023 Wire Transfers NO

5 December 2023 Check Register NO

Committee Members present:
Derek Valdo, Chair  present    absent               conference call   
State Treasurer Laura M. Montoya/
JR Rael  present    absent               conference call   
Lt. Governor Howie Morales or
Proxy Martina C’de Baca  present    absent               conference call   
 All present via conference call – C De BacA JOINED AT 1:50pm 
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New Mexico Mortgage Finance Authority 

344 Fourth St. SW  Albuquerque, NM 87102   505.843.6880   800.444.6880   housingnm.org 

 

 

 

 

 

 

 

 
 

Recommendation 
This request recommends that the MFA Board approve the 2024 annual Inducement 
Resolution for the Multifamily Bond program; this would extend the 2023 approval for 
another year to delegate the authority to issue individual Inducement Resolutions to 
each project. The following individuals would be authorized to execute the Inducement 
Resolution and the resolution will be reported to the Board as a staff action:  
  

• Isidoro Hernandez, Executive Director  
• Arundhati Bose, Chief Financial Officer  
• Jeff Payne, Chief Lending Officer  
• Donna Maestas-DeVries, Chief Housing Officer  

 
Background 
In March of 2023, the MFA Board of Directors approved the delegation of authority to 
the MFA Executive Officers to issue an Inducement Resolution for each multifamily bond 
transaction on an annual basis. This action has successfully allowed two projects to 
receive Private Activity Bonds in 2023 through the process below: 
 
An Inducement Resolution is drafted by bond counsel for each project, which is then 
presented for approval to one of the authorized MFA Executive Officers. This approval 
does not require MFA to issue private activity bonds; it indicates a willingness to issue 
bonds  when all conditions are met after they are reviewed by the State Board of 
Finance, MFA Policy Committee, MFA Finance Committee and finally by the MFA Board 
of Directors.  
 

1. Once the Inducement Resolution is approved, MFA submits it with an 
application to the State Board of Finance for approval of private activity bond 
volume cap. 

2. A Tax Equity and Fiscal Responsibility Act of 1982 (TEFRA) hearing is held, and 
the Certificate of Governor is sent to the Governor’s Office for certification. 

TO:  MFA Board 
Through: Policy Committee (February 6, 2024) 

  Through: Finance Committee (February 13, 2024) 
  
FROM:  Christi Wheelock, Tax Credit Program Analyst 
  Alex Lundy, Finance Manager 
 
DATE:  February 21, 2024 
 
SUBJECT: Delegation of Authority for Multifamily Bond Inducement Resolution 

Approval – One Year Renewal  
 

 

 

Page 47 of 188



 
New Mexico Mortgage Finance Authority 

344 Fourth St. SW  Albuquerque, NM 87102   505.843.6880   800.444.6880   housingnm.org 

3. Upon approval of private activity bond volume cap, the Bond Resolution is 
drafted and presented for approval to Policy Committee, Finance Committee 
and the MFA Board. The Bond Resolution is executed by the Board Chair and 
attested to by the Secretary. 

 
Discussion 
The renewal recommendation seeks to continue to streamline the approval process for 
Inducement Resolutions by extending the delegation of authority to approve such 
resolutions for an additional one-year period. This streamlined process enables 
developers to promptly account for eligible costs for tax credits and any qualifying 
expenses incurred in the preceding 60 days. Importantly, the approval of an Inducement 
Resolution does not create an obligation for MFA to issue private activity bonds; this 
approval is a procedural step, signifying a request for bond issuance rather than a 
financial obligation.  
 
Summary 
MFA Staff recommends renewal of the approval from the MFA Board to delegate the 
authority to issue individual Inducement Resolutions to each project as a staff action, 
extending the approval for another year. The following individuals would be authorized 
to execute the Inducement Resolutions issued through a staff action: 
 

• Isidoro Hernandez, Executive Director 
• Arundhati Bose, Chief Financial Officer 
• Jeff Payne, Chief Lending Officer 
• Donna Maestas-DeVries, Chief Housing Officer 
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Reimbursement Intent Delegation Resolution 
New Mexico Mortgage Finance Authority  

Multifamily Housing Revenue Bond Program 
 

A RESOLUTION OF THE NEW MEXICO MORTGAGE FINANCE 
AUTHORITY AUTHORIZING CERTAIN OFFICERS TO GRANT 
PRELIMINARY FEDERAL TAX LAW APPROVAL REGARDING THE 
ISSUANCE OF MULTIFAMILY HOUSING REVENUE BONDS OR 
NOTES TO FINANCE MULTIFAMILY HOUSING DEVELOPMENTS 

WHEREAS, pursuant to the Mortgage Finance Authority Act, Sections 58-18-1 through 
58-18-27, inclusive, NMSA 1978, and Section 2-12-5, NMSA 1978, as amended (collectively, the 
“Act”), the New Mexico Mortgage Finance Authority (the “Authority”) is a public body politic 
and corporate, separate and apart from the State, constituting a governmental instrumentality 
servicing a public purpose and acting for the public benefit by improving the health, safety, welfare 
and prosperity of the State and the general public; and 

WHEREAS, the Authority is authorized under the Act (a) to issue revenue bonds to 
achieve its corporate purposes, including, but not limited to, the making of project mortgage loans 
to finance the acquisition, construction or rehabilitation of multiple-family dwelling projects (each, 
a “Project”), (b) to issue refunding bonds to refund outstanding bonds of the Authority, (c) to enter 
into agreements for the purpose of providing revenues to pay such revenue bonds upon such terms 
and conditions as the Authority may deem advisable, and (d) to secure the payment of such revenue 
bonds; and 

WHEREAS, from time to time, to comply with the Internal Revenue Code of 1986, as 
amended (the “Code”), and Section 1.150-2 of the Treasury Regulations, hereinafter referred to as 
the “Regulations”), individual developers/borrowers or affiliates thereof (each, the “Borrower”) 
have requested that the Authority take official action evidencing an intent to reimburse certain 
qualified expenditures with proceeds of one or more issues of tax-exempt multifamily housing 
revenue bonds or notes (“Bonds”), such expenditures to be paid with funds of the Borrower to 
finance in part the acquisition, construction and/or rehabilitation of a Project; and 

WHEREAS, the Code and the Regulations permit the Authority to delegate to specified 
senior employees the authority to declare the “official intent” of the Authority to consider issuing 
bonds for the purpose of reimbursing the Borrower for Project costs; and 

WHEREAS, because (a) many Borrower requests are often time sensitive and (b) official 
intent actions do not legally obligate the Authority to issue any Bonds, the Authority has 
determined to delegate to its Executive Director/Chief Executive Officer, its Chief Financial 
Officer, its Chief Lending Officer and its Chief Housing Officer (each, an “Authorized Officer”) 
the authority to declare the official intent of the Authority to reimburse certain capital expenditures 
of the Borrower from the proceeds of future Bonds for the benefit of the Borrower. 

 

Page 49 of 188



2 
4896-0365-0458.2  

NOW, THEREFORE, BE IT RESOLVED BY THE NEW MEXICO MORTGAGE 
FINANCE AUTHORITY, AS FOLLOWS: 

Section 1.   Delegation to Authorized Officers of Authority to Declare Official 
Intent.  Any Authorized Officer is authorized to take such action to declare the official intent of 
the Authority to (a) issue its Bonds for the purpose of loaning the proceeds thereof to finance the 
costs of a Project and (b) reimburse the Borrower for such Project costs expended by the Borrower 
prior to the issuance of the Bonds, all in accordance with and pursuant to the Regulations.  Such 
action shall be memorialized in writing and shall be reported to the Board at its next succeeding 
meeting.   

Section 2.   Conditions.  Any such official intent and preliminary approval does not 
obligate the Authority to approve the issuance of any Bonds.  Final approval of the issuance of the 
Bonds can only be authorized by subsequent Authority action, which may contain such conditions 
thereto as the Authority may deem appropriate.  The Authority in its absolute discretion may refuse 
to authorize the issuance of Bonds and shall not be liable to the Borrower or any other person for 
its refusal to do so. 

Section 3.   Prior Resolutions.  All resolutions of the Authority or parts thereof, 
inconsistent herewith, are hereby repealed to the extent only of such inconsistency. 

Section 4.   Effectiveness.  This Resolution shall be effective immediately. Such 
delegation and authorization shall expire on January 15, 2025. 
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3 
4896-0365-0458.2  

ADOPTED: 
 

Aye:   
   
   

 
 

 
 Nay:   
 
 Abstain:  
 

Absent:  
 

 
PASSED AND APPROVED BY THE NEW MEXICO MORTGAGE FINANCE 

AUTHORITY THIS ____ DAY OF ___________, 2024. 

 
 
 
   
 Chair 
 
(SEAL) 
 
 
 
ATTEST: 
 
 
 
  
 Secretary 
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New Mexico Mortgage Finance Authority 

Combined Financial Statements 

 and Schedules 

December 31, 2023 
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COMPARATIVE FISCAL YEAR-TO-DATE FIGURES (Dollars in millions): 3 months 3 months % Change Forecast Actual to Forecast/Target 
12/31/2023 12/31/2022 Year / Year 12/31/2023 Forecast 9/30/24

PRODUCTION
1 Single family issues (new money): $125.0 $75.0 66.7% $75.2 66.3% $300.6
2 Single family loans sold (TBA): $22.4 $0.0 $6.1 267.2% $24.4
3    Total Single Family Production $147.4 $75.0 96.5% $81.3 81.4% $325.0
4 Single Family Bond MBS Payoffs: $11.0 $15.8 -30.3% $15.0 -26.3% $59.8

STATEMENT OF NET POSITION
5 Avg. earning assets: $1,834.3 $1,663.0 10.3% $1,985.3 -7.6% $1,985.3
6 General Fund Cash and Securities: $113.1 $97.6 15.9% $117.4 -3.7% $117.4
7 General Fund SIC FMV Adj.: $0.0 $0.3 -101.3% N/A N/A N/A
8 Total bonds outstanding: $1,671.8 $1,372.6 21.8% $1,712.5 -2.4% $1,712.5

STATEMENT OF REVENUES, EXPENSES AND NET POSITION
9 General Fund expenses (excluding capitalized assets): $7.3 $6.8 7.1% $7.8 -6.5% $30.3
10 General Fund revenues: $8.6 $7.9 8.3% $7.6 13.2% $31.7
11 Combined net revenues (all funds): $5.7 $1.6 246.9% ($0.0) 52342.5% ($0.0)
12 Combined net revenues excluding SIC FMV Adj. (all funds): $5.3 $1.7 210.5% ($0.0) 49066.4% ($0.0)
13 Combined net position: $306.7 $287.3 6.8% $350.0 -12.4% $350.0
14 Combined return on avg. earning assets: 1.24% 0.40% 214.5% 0.00% 56644.2% 0.00%
15 Combined return on avg. earning assets excluding SIC FMV Adj. (all funds): 1.17% 0.41% 181.5% 0.00% 53098.4% 0.00%
16 Net TBA profitability: 0.91% 0.00% 0.10% 814.1% 0.10%
17 Combined interest margin: 0.95% 0.84% 12.9% 0.40% 134.2% 0.40%

MOODY'S BENCHMARKS
18 Net Asset to debt ratio (5-yr avg): 23.81% 25.31% -5.9% 24.82% -4.0% 24.82%
19 Net rev as a % of total rev (5-yr avg): 8.58% 6.87% 24.9% 8.98% -4.4% 8.98%

SERVICING
20 Subserviced portfolio $2,245.6 $1,961.3 14.5% $2,149.4 4.5% $2,217.7
21 Servicing Yield (subserviced portfolio) 0.37% 0.42% -10.7% 0.36% 3.3% 0.36%
22 Combined average delinquency rate (MFA serviced) 9.10% 8.95% 1.7% 9.50% -4.2% 9.50%
23 DPA loan delinquency rate (all) 8.52% 9.04% -5.8% N/A N/A N/A
24 Default rate (MFA serviced-annualized) 0.20% 0.56% -64.3% 0.33% -38.5% 1.30%
25 Subserviced portfolio delinquency rate (first mortgages) 12.97% 12.31% 5.4% N/A N/A N/A
26 Purchased Servicing Rights Valuation Change (as of 12/31/23) $30.6 $11.4 168.7% N/A N/A N/A

Legend:  Positive Trend Caution Negative Trend

NEW MEXICO MORTGAGE FINANCE AUTHORITY
FINANCIAL REVIEW

For the three-month period ended December 31, 2023

Known Trend/Immaterial

Page 1 of 2
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NEW MEXICO MORTGAGE FINANCE AUTHORITY
FINANCIAL REVIEW

For the three-month period ended December 31, 2023

SUMMARY OF BOND ISSUES:  

Single Family Issues:
2023D: $125.0M

CURRENT YEAR FINANCIAL TRENDS & VARIANCES:
● MFA has closed on one bond deal as of the start of the new fiscal year, for $125 million. This bond deal is the largest single-family bond deal that MFA has issued, due to increased single-family mortgage 
production thorughout 2023; even mortgages funded via TBA outpaced its forecast for the month. MFA has exceeded our overall single-family production forecast (made in September 2023) by 81%. Payoffs 
have slowed 30%, primarily because of the high-interest rate environment.

● Average earning assets are 10% higher than they were at least year, though slightly behind where we forecasted for the month. Increases in new bond issues primarily explain how MFA is earning interest
on its balance sheet mortgages. General Fund investments with the State Investment Council saw a small loss this past month, largely due to macro-economic factors outside of MFA's control.

● Revenues and expenses for the month were higher than they were last year, although expenses were lower than its budget for the month. With revenues outpacing expenses, our combined net revenues 
saw a welcome gain.

● MFA's combined interest margin increased to 0.95% from 0.84% last year due to higher interest income on loans and investments. The rising interest rates are positively impacting loan portfolio
performance, bolstering MFA's investment income and discouraging homeowners from refinancing their loans.

● Based on Moody's issuer credit rating scorecard, MFA's 23.81% net asset to debt ratio (5-year average), which measures balance sheet strength, indicates a strong and growing level of resources for 
maintaining HFA's creditworthiness under stressful circumstances (>20 %). MFA's net revenue as a % of total revenue (5-year average) is currently 8.58%, just shy of the optimal range (10-15%). Moody's 
Investor Services completed an updated credit opinion on MFA's Issuer Credit Rating in June 2020. They assigned the Aa3 rating. Comments included a high asset-to-debt ratio, good profitability, and a low-
risk profile due to a mortgage-backed security structure, and no exposure to variable-rate debt. Additionally, Moody's reaffirmed the Aaa rating on the single-family indenture in January 2024.

● MFA continues to monitor delinquencies and defaults on our loan portfolio to identify reduction strategies and refer borrowers to available loss mitigation programs. The subserviced portfolio delinquency 
rate, currently serviced by Idaho Housing Finance Authority, is 12.97%. The subserviced portfolio is currently characterized by approximately 82% FHA-insured loans. The Mortgage Bankers Association 
quarterly survey as of September 30, 2023, indicates that the delinquency rate for FHA loans nationally is 9.50%, and for New Mexico is 8.04%. In addition, FHA Single Family Loan Performance Trends for 
November 2023 showed 13.51% delinquency (for purchase loans only), which increased from 11.97% in October 2023. Please note, FHA delinquency data is only available from HUD through November 
month-end.

● The fair market value for purchased servicing rights as of December 2023 is $30.6 million, an increase of about $9.4 million over cost. GASB requires MFA to record the value of servicing rights at the 'lower
of cost or market'. The elevated FMV is related to decreased prepayment speed projections, and increased earnings rates impacted portfolio value positively. The current recorded cost of the asset is $21.1
million. Valuations are obtained every quarter.

● Items 2 and 16 do not show a percent change year over year. As last year's values were zero, the percentage resulted in an error, resulting from an attempt to divide by zero. While the trend is positive,
there is not a accurate depiction of the change as a percentage.

● The forecasted numbers for FYE 2024 are based off of actuals ending September 2023.

Page 2 of 2
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MONTHLY FINANCIAL GRAPHS

(1) Weatherization Assistance Programs; Emergency Shelter Grant; State Homeless; Housing Opportunities for People With Aids; NM State Tax Credit; Governor's Innovations;
EnergySaver; Tax Credit Assistance Program; Tax Credit Exchange; Neighborhood Stabilization Program; Section 811 PRA; Homeownership Preservation Program  (2) NM 
Affordable Housing Charitable Trust Fund; Land Title Trust Fund; Housing Trust Fund
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1/17/20244:07 PM

YTD 12/31/23 YTD 12/31/22

ASSETS:
CURRENT ASSETS:
CASH & CASH EQUIVALENTS $60,698 $53,385
RESTRICTED CASH HELD IN ESCROW 9,858 9,334 
SHORT-TERM INVESTMENTS - - 
ACCRUED  INTEREST RECEIVABLE 6,532 4,842 
OTHER CURRENT ASSETS 6,784 6,725 
ADMINISTRATIVE  FEES RECEIVABLE (PAYABLE) - - 
INTER-FUND RECEIVABLE (PAYABLE) (0) (0) 
TOTAL CURRENT ASSETS 83,873 74,286 

CASH - RESTRICTED 148,191           126,249           
LONG-TERM & RESTRICTED INVESTMENTS 67,632 60,554 
INVESTMENTS IN RESERVE FUNDS - - 
FNMA, GNMA, & FHLMC SECURITIZED MTG. LOANS 1,575,900        1,286,982        
MORTGAGE LOANS RECEIVABLE 192,538           179,418           
ALLOWANCE FOR LOAN LOSSES (9,288) (9,856) 
NOTES RECEIVABLE - - 
FIXED ASSETS, NET OF ACCUM. DEPN 11,571 1,755 
OTHER REAL ESTATE OWNED, NET 3,292 2,125 
OTHER NON-CURRENT ASSETS 10 13 
INTANGIBLE ASSETS 21,565 18,090 
TOTAL ASSETS 2,095,282        1,739,607        

DEFERRED OUTFLOWS OF RESOURCES
REFUNDINGS OF DEBT 146 178 

TOTAL ASSETS & DEFERRED OUTFLOWS OF RESOURCES 2,095,428        1,739,785        

LIABILITIES AND NET POSITION:

LIABILITIES:
CURRENT LIABILITIES:
ACCRUED INTEREST PAYABLE $21,629 $16,669
ACCOUNTS PAYABLE AND ACCRUED EXPENSES 15,743 20,134 
ESCROW DEPOSITS & RESERVES 9,689 9,207 
TOTAL CURRENT LIABILITIES 47,061 46,009 

BONDS PAYABLE, NET OF UNAMORTIZED DISCOUNT 1,671,817        1,372,600        
MORTGAGE & NOTES PAYABLE 69,071 33,446 
ACCRUED ARBITRAGE REBATE - - 
OTHER LIABILITIES 524 210 

TOTAL LIABILITIES 1,788,474        1,452,266        
DEFERRED INFLOWS 238 268 
TOTAL LIAB/DEFERRED INFLOWS 1,788,712        1,452,534        

NET POSITION:
NET INVESTED IN CAPITAL ASSETS 11,571 1,755 
UNAPPROPRIATED NET POSITION (NOTE 1) 75,948 61,969 
APPROPRIATED NET POSITION  (NOTE 1) 219,197           223,527           
TOTAL NET POSITION 306,716           287,251           

TOTAL LIABILITIES  &  NET POSITION 2,095,428        1,739,785        

NEW MEXICO MORTGAGE FINANCE AUTHORITY
COMBINED STATEMENT OF NET POSITION

DECEMBER 2023
(THOUSANDS OF DOLLARS)

1/17/2024
Financial Statement Summary 7
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1/17/20244:07 PM

YTD 12/31/23 YTD 12/31/22

OPERATING REVENUES:
INTEREST ON LOANS $16,844 $12,526
INTEREST ON INVESTMENTS & SECURITIES 2,581               1,375               
LOAN & COMMITMENT FEES 1,329               949                  
ADMINISTRATIVE FEE INCOME (EXP) 1,490               1,251               
RTC, RISK SHARING & GUARANTY INCOME 8                      9                      
HOUSING PROGRAM INCOME 66                    34                    
LOAN SERVICING INCOME 2,406               2,828               
OTHER OPERATING INCOME -                  -                  
SUBTOTAL OPERATING REVENUES 24,726             18,972             

NON-OPERATING REVENUES:
ARBITRAGE REBATE INCOME (EXPENSE) -                  -                  
GAIN(LOSS) ASSET SALES/DEBT EXTINGUISHMENT (18)                  (59)                  
OTHER NON-OPERATING INCOME 60                    0                      
GRANT AWARD INCOME 25,851             18,619             
SUBTOTAL NON-OPERATING REVENUES 25,894             18,561             

TOTAL REVENUES 50,620             37,532             

OPERATING EXPENSES:
ADMINISTRATIVE EXPENSES 5,938               6,116               
INTEREST EXPENSE 15,077             10,409             
AMORTIZATION OF BOND/NOTE PREMIUM(DISCOUNT) (721)                (749)                
PROVISION FOR LOAN LOSSES (27)                  (11)                  
MORTGAGE LOAN & BOND INSURANCE -                  -                  
TRUSTEE FEES 47                    40                    
AMORT. OF SERV. RIGHTS & DEPRECIATION 417                  406                  
BOND COST OF ISSUANCE 1,057               699                  
SUBTOTAL OPERATING EXPENSES 21,788             16,910             

NON-OPERATING EXPENSES:
CAPACITY BUILDING COSTS 69                    18                    
GRANT AWARD EXPENSE 23,062             18,960             
OTHER NON-OPERATING EXPENSE -                  -                  
SUBTOTAL NON-OPERATING EXPENSES 23,131             18,978             

TOTAL EXPENSES 44,920             35,888             

NET REVENUES 5,700               1,643               
OTHER FINANCING  SOURCES (USES) -                  -                  
NET REVENUES AND OTHER  FINANCING SOURCES(USES) 5,700               1,643               
NET POSITION AT BEGINNING OF YEAR 301,015           285,608           

NET POSITION AT 12/31/23 306,716           287,251           

STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION
FOR THE THIRD MONTH ENDED DECEMBER 2023

(THOUSANDS OF DOLLARS)

NEW MEXICO MORTGAGE FINANCE AUTHORITY

1/17/2024
Financial Statement Summary 8
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(Note 1) MFA Net Position as of December 31, 2023

UNAPPROPRIATED NET POSITION:

$ 34,382 is held by Bond Program Trustees and is pledged to secure repayment of the Bonds.

$ 40,771 is held in Trust for the NM Housing Trust Fund and the NM Land Title Trust Fund.

$ 795 is held for New Mexico Affordable Housing Charitable Trust.

$ 75,948 Total Unappropriated Net Position

APPROPRIATED NET POSITION: GENERAL FUND

By actions of the Board of Directors on various dates, General Fund net assets have been appropriated as follows:

$ 118,129 for use in the Housing Opportunity Fund ($108,184 in loans and grants plus $9,945 unfunded, of which

 $5,276 is committed).

$ 28,363 for future use in Single Family & Multi-Family housing programs.

$ 1,086 for loss exposure on Risk Sharing loans.

$ 11,571 invested in capital assets, net of related debt.

$ 21,145 invested in mortgage servicing rights.

$ 29,783 for the future General Fund Budget year ending 09/30/24 ($38,374 total budget 

less $8,591 expended budget through 12/31/23.)

$ 210,077 Subtotal - General Fund

APPROPRIATED NET POSITION: HOUSING 

$ 20,691 for use in the federal and state housing programs administered by MFA.

$ 20,691 Subtotal - Housing Program

$ 230,768 Total Appropriated Net Position

$ 306,716 Total Combined Net Position at December 31,2023

Total combined Net Position, or reserves, at December 31, 2023 was $307 million, of which $76 million was pledged 
to the bond programs, Affordable Housing Charitable Trust and fiduciary trusts.  $231 million of available reserves, with 

  $113 million primarily liquid in the General Fund and in the federal and state Housing programs and $117.7 million illiquid
in the programs of the General Fund, have been:

            -  for use in existing and future programs   
            -  for coverage of loss exposure in existing programs
            -  to meet servicing requirements, and
            -  for support of operations necessary to carry out the programs.

MFA's general plan for bond program reserves as they may become available to MFA over the next 30 years is to 
use the reserves for future programs, loss exposure coverage, servicing requirements and operations.

NOTES TO FINANCIAL STATEMENTS

(For Informational Purposes Only)

(in Thousands of Dollars)

G:\Financial Stmts\NOTESFS2.xls
9
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 One Month Actual  Year to Date Actuals
Year to Date 

ProRata Budget Annual Budget
YTD Budget 
Under/(Over)

Annual Budget 
Under/(Over)

Expended Annual 
Budget %

Revenue
Interest Income 826,752                      2,458,345                   2,007,970                   8,031,882                   (450,374)                     5,573,537                   30.61%
Interest on Investments & Securities 304,771                      932,124                      707,511                      2,830,046                   (224,613)                     1,897,922                   32.94%
Loan & Commitment Fees 26,387                        68,829                        38,250                        153,000                      (30,579)                       84,171                        44.99%
Administrative Fee Income (Exp) 807,700                      2,526,128                   2,407,298                   9,629,192                   (118,830)                     7,103,063                   26.23%
Risk Sharing/Guaranty/RTC fees 1,814                          8,085                          160,252                      641,008                      152,167                      632,923                      1.26%
Housing Program Income 29,480                        66,484                        83,656                        1,835,258                   17,172                        1,768,774                   3.62%
Loan Servicing Income 812,181                      2,406,398                   2,139,843                   8,559,371                   (266,555)                     6,152,973                   28.11%
Other Operating Income ‐                               ‐                               ‐                               ‐                              

Operating Revenues 2,809,084                   8,466,393                   7,544,781                   31,679,756                (921,612)                     23,213,363                26.72%

Gain (Loss) Asset Sale/Debt Ex 1,042,850                   31,945                        ‐                               ‐                               (31,945)                       (31,945)                      
Other Non‐operating Income 20,065                        60,155                        15,059                        60,235                        (45,096)                       80                                99.87%

Non‐Operating Revenues 1,062,915                   92,100                        15,059                        60,235                        (77,041)                       (31,865)                       152.90%

Revenue 3,871,999                   8,558,493                   7,559,840                   31,739,991                (998,653)                     23,181,498                26.96%

Expenses
Salaries 594,594                      1,598,253                   2,246,431                   8,323,579                   648,178                      6,725,326                   19.20%
Overtime 2,989                          9,940                          8,412                          31,885                        (1,527)                         21,946                        31.17%
Incentives 170,692                      131,113                      192,855                      714,768                      61,742                        583,656                      18.34%
Payroll taxes, Employee Benefits 317,929                      790,745                      1,125,681                   4,381,069                   334,936                      3,590,324                   18.05%

Compensation 1,086,204                   2,530,051                   3,573,380                   13,451,302                1,043,329                   10,921,251                18.81%
Business Meals Expense 227                              658                              3,475                          13,900                        2,817                          13,242                        4.73%
Public Information 29,273                        65,423                        90,477                        361,909                      25,055                        296,486                      18.08%
In‐State Travel 8,516                          41,747                        35,395                        141,581                      (6,352)                         99,834                        29.49%
Out‐of‐State Travel 4,678                          55,391                        78,518                        314,070                      23,127                        258,679                      17.64%

Travel & Public Information 42,695                        163,218                      207,865                      831,460                      44,647                        668,242                      19.63%
Utilities/Property Taxes 20,793                        47,853                        52,641                        210,562                      4,788                          162,710                      22.73%
Insurance, Property & Liability 23,567                        69,552                        61,378                        245,510                      (8,174)                         175,958                      28.33%
Repairs, Maintenance & Leases 159,606                      388,264                      437,084                      1,709,334                   48,820                        1,321,070                   22.71%
Supplies 2,241                          9,415                          8,675                          34,700                        (740)                            25,285                        27.13%
Postage/Express mail 4,514                          13,228                        11,400                        45,600                        (1,828)                         32,372                        29.01%
Telephone 1,798                          5,341                          7,375                          29,501                        2,034                          24,160                        18.10%
Janitorial 3,675                          12,335                        22,285                        89,139                        9,950                          76,804                        13.84%

Office Expenses 208,221                      529,772                      591,143                      2,325,571                   61,371                        1,795,799                   22.78%
Dues & Periodicals 14,278                        29,224                        20,024                        80,097                        (9,200)                         50,873                        36.49%
Education & Training 1,523                          23,968                        43,298                        173,193                      19,330                        149,225                      13.84%
Contractual Services 122,012                      298,276                      364,658                      1,458,632                   66,382                        1,160,357                   20.45%
Professional Services‐Program 21,375                        36,950                        28,975                        115,900                      (7,975)                         78,950                        31.88%
Direct Servicing Expenses 694,927                      2,009,584                   1,465,120                   5,860,479                   (544,465)                     3,850,895                   34.29%
Program Expense‐Other 16,268                        40,492                        69,456                        277,824                      28,964                        237,332                      14.57%

GENERAL FUND
Fiscal Year 2023‐2024 Budget

For the three months ended 12/31/2023

DEC23 Board Budget Variance.xlsx
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 One Month Actual  Year to Date Actuals
Year to Date 

ProRata Budget Annual Budget
YTD Budget 
Under/(Over)

Annual Budget 
Under/(Over)

Expended Annual 
Budget %

GENERAL FUND
Fiscal Year 2023‐2024 Budget

For the three months ended 12/31/2023

Rebate Analysis Fees 398                              1,590                          398                              1,590                         
Other Operating Expense 870,384                      2,438,494                   1,991,929                   7,967,715                   (446,566)                     5,529,221                   30.60%
Interest Expense 332,930                      1,036,376                   472,509                      1,890,036                   (563,867)                     853,660                      54.83%
Non‐Cash Expenses 155,767                      394,845                      849,179                      3,396,718                   454,335                      3,001,873                   11.62%
Expensed Assets 38,380                        118,693                      43,337                        173,350                      (75,356)                       54,657                        68.47%

Operating Expenses 2,734,581                   7,211,448                   7,729,342                   30,036,151                517,895                      22,824,703                24.01%

Program Training & Tech Asst 2,421                          8,257                          25,811                        103,242                      17,554                        94,985                        8.00%
Program Development 28,185                        61,061                        34,075                        136,300                      (26,986)                       75,239                        44.80%

Capacity Building Costs 30,607                        69,318                        59,886                        239,542                      (9,432)                         170,224                      28.94%
Non‐Operating Expenses 30,607                        69,318                        59,886                        239,542                      (9,432)                         170,224                      28.94%

Expenses 2,765,187                   7,280,766                   7,789,228                   30,275,693                508,462                      22,994,927                24.05%

Excess Revenue over Expenses 1,106,812                   1,277,727                   (229,388)                     1,464,298                   (1,507,115)                 186,571                      87.26%

DEC23 Board Budget Variance.xlsx
11
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 One Month Actual  Year to Date Actuals
Year to Date 

ProRata Budget Annual Budget
YTD Budget 
Under/(Over)

Annual Budget 
Under/(Over)

Expended Annual 
Budget %

Current Month Year to Date Year to Date Year to Date Year to Date Year to Date Year to Date
2690 PURCHASED SERVICING RIGHTS 458,775                      1,310,474                   943,091                      3,772,362                   (367,384)                     2,461,888                   34.74%

2950 COMPUTER HARDWARE ‐                               ‐                               26,331                        105,324                      26,331                        105,324                      0.00%

2960 SOFTWARE LICENSES ‐                               ‐                               ‐                               ‐                               ‐                               ‐                              

2920 FURNITURE & EQUIPMENT‐10 YR ‐                               ‐                               194,625                      778,500                      194,625                      778,500                      0.00%

2930 FURNITURE & EQUIP, 5 YR. ‐                               ‐                               ‐                               ‐                               ‐                               ‐                              

2860 BUILDING ‐                               ‐                               860,547                      3,442,189                   860,547                      3,442,189                   0.00%

Capital Budget 458,775                      1,310,474                   2,024,594                   8,098,375                   714,120                      6,787,901                   16.18%

GENERAL FUND CAPITAL BUDGET
Fiscal Year 2023‐2024 Budget

For the three months ended 12/31/2023

DEC23 Board Budget Variance.xlsx
12
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Effect of GASB31 on Financials
New Mexico Mortgage Finance Authority
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Lender Purpose Collateral
Board 

Authorization Date Authority Limit
Outstanding 
09/30/2023 Advances Repayments

Outstanding 
12/31/2023 Maturity

Interest 
Rate as of 
12/31/23

Interest 
Payments this 

quarter

Community Banks
Fund DPA program and assist financial 
institutions meet CRA requirements DPA portfolio March 2018 5,000,000          -                      -                      -                      n/a n/a

FHLB
Mortgage Backed Security Warehouse, Loans 
Held for Sale Program Mortgage loan pipeline October 2017 60,000,000        70,000,000        250,750,000      275,750,000      45,000,000        1/11/2024 5.59% 825,666         

FHLB
Mortgage Backed Security Warehouse, Loans 
Held for Sale Program & operations Securities October 2017 25,000,000        -                      30,000,000        15,000,000        15,000,000        12/2/2024 5.41% 121,344         

Main Bank Loan for  Building on Jefferson Jefferson Building May 15, 2023 8,000,000          7,783,541          -                      164,346              7,619,195          5/15/2033 4.26% 83,818           

USDA-RD
Preservation Revolving Loan Fund 
Demonstration Program PRLF mortgage loans September 2015 2,125,000          -                      -                      -                      -                      n/a

SBIC Capitalize Primero Loan Fund None

April 2014, March 
2019, September 
2023 3,500,000          -                      -                      -                      11/30/2028 n/a

FHLB Mortgage Revenue Bond (MRB) Warehousing MRB Mortgage backed securities June 2013 30,000,000        -                      -                      -                      -                      n/a n/a

Wells Fargo Capitalize Primero Loan Fund None October 2011 850,000              106,250              106,250              212,500              -                      12/7/2023 2.00% 260                 

USDA-RD
Preservation Revolving Loan Fund 
Demonstration Program PRLF mortgage loans May 2011 2,000,000          1,451,969          -                      1,451,969          1/20/2042 1.00% 3,660             

TOTAL 131,475,000      79,341,760        280,856,250      291,126,846      69,071,164        1,034,747     

New Mexico Mortgage Finance Authority
Loan and Credit Line Activity

As of 12/31/2023

14
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NEW MEXICO MORTGAGE FINANCE AUTHORITY
Contracted Services/Credit Committee Meeting

Tuesday, February 13, 2024 @ 10:00 am
MFA – Albuquerque 

WebEx join the meeting from the calendar or call 1-408-418-9388 (access code): 2485 316 1174

AGENDA ITEM
TIME 

ALLOTTED
COMMITTEE 

RECOMMENDED
BOARD 
ACTION 

REQUIRED

1  FY2023 Recurring Severance Tax Bond Funding 
Resolution, Notification and Certification, and 
Reallocation (Stephanie Gonzales & Robyn 
Powell)            

10:00-10:10 YES

2 Housing Innovation Award Recommendations 
(Daniela Freamon & Sonja Unrau)

10:10-10:20 YES

3 Questions/comments from Committee
NO

Committee Members present:
     Rebecca Wurzburger, Chair  present    absent          conference call   

     Attorney General Raul Torrez/Designee
     Gideon Elliot  present    absent          conference call    

     Patricia Sullivan  present    absent    conference call  

Page 2 of 11

2-0
Approved

2-0
Approved
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Recommendation 

Staff recommends approval of the proposed amended certified use funding allocations and adoption of 
the New Mexico Mortgage Finance Authority Resolution, Notification and Certification (Certification) to 
the New Mexico State Board of Finance certifying the need for funding in the amount of $37,530,000 for 
state fiscal year 2024 (July 1 to June 30).  
 

Background 

In 2022, the State of New Mexico enacted Senate Bill 134 into law, allocating severance tax bonding 
capacity to the New Mexico Housing Trust Fund for the purposes of carrying out the provisions in the 
New Mexico Housing Trust Fund Act. Senate Bill 134 requires MFA to certify uses of the bond sale 
proceeds with the State Board of Finance. In 2023, the State of New Mexico enacted Senate Bill 384 that 
adjusted the effective date of Senate Bill 134 from state SFY2025 to SFY2024, setting into motion the 
actions recommended herein.  
 
In April 2023, MFA Board of Director certified approved used for the SFY2024 Severance Tax Bond 
Funding to State Board of Finance. State Board of Finance provided guidance that MFA must recertify 
amendments to certified use allocations. 
 

Discussion  

MFA staff have identified that the original certified uses should be reallocated to better serve the state 
of New Mexico. It has been determined that there is limited need for the “first mortgage; affordable 
homeownership loan purchase” certified use compared to the “down payment assistance” and “single 
family emergency repairs, accessibility, energy efficiency improvements and rehabilitation” certified 
uses. As a result, staff recommends that $3,125,000 of the first mortgage certified use be reallocated to 
the “down payment assistance certified use” and the remaining balance of $275,000 be reallocated to 
the “single family emergency repairs, accessibility, energy efficiency improvements and rehabilitation” 
certified use.  
 
The table below outlines the anticipated impact of the amended certified uses.  

 

TO:  MFA Board of Directors 

Through:   Policy Committee on January 30, 2024 
   New Mexico Housing Trust Fund Advisory Committee on February 12, 2024 
   Contracted Services Committee on February 13, 2024 
 
FROM:  Robyn Powell, Director of Policy and Planning 

  Stephanie Gonzales, Research and Development Manager 

 

DATE:  February 21, 2024 

 

SUBJECT: FY2024 Recurring Severance Tax Bond Funding Resolution, Notification and Certification, and 

Allocation Amendment Recommendation  
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Certified Uses 

Certified 
Use 

Amount 
Approved 

on April 19, 
2023 

Certified Use 
Amount 

Amended on 
February 21, 

2024 

Anticipated Impact 

First 
mortgage; 
Affordable 
homeowners
hip loan 
purchase 

$3,400,000 $- MFA intended to use this certified use for 
40-year loan modifications to ease the 
challenging market conditions that face 
homeowners during the coronavirus 
pandemic period. However, the need for 
40-year loan modifications has been lower 
than anticipated. Further MFA has found 
solutions to provide loan modifications 
that do not require the New Mexico 
Housing Trust Fund.   

Down 
Payment 
Assistance 

$8,500,000 $11,625,000 The original allocation for this certified use 
was intended to help 366 households 
become homeowners through MFA’s 
FirstDown Plus Program. Additional 
funding for this certified use will support 
208 more households through this 
program. Demand for FirstDown Plus has 
exceeded expectations, resulting in an 
average of $795,000 in reservations a 
week since it launched January 15, 2024. 

Single family 
emergency 
repairs, 
accessibility, 
energy 
efficiency 
improvement
s and 
rehabilitation 

$1,000,000 $1,775,000 The original allocation for this certified use 
was intended to provide weatherization 
and rehabilitation to 36 homes through 
the NMEnergy$mart program. Additional 
funding for this certified use will support 
20 more homes with urgent health and 
safety concerns. The weatherization single 
family program is funded by federal 
(~65%), private utility grants (~20%) and 
state (~15%). Flexible state funding is used 
to cover program gaps is federal and 
private sources. 

 
Reference Exhibit A: Amendment to State Fiscal Year 2024 Certified Uses as documentation of the 
allocation changes. 
 
Summary 

Staff recommends that the MFA Board of Directors adopt the New Mexico Mortgage Finance Authority 

Resolution, Notification and Certification Amendment to the New Mexico State Board of Finance 

certifying the need for funding in the amount of $37,530,000 for state fiscal year 2024.  The amended 
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certification will reallocate the $3,400,000 in the first mortgage; affordable homeownership loan 

purchase to down payment assistance for $3,125,000 and to single family emergency repairs, 

accessibility, energy efficiency improvements and rehabilitation for $275,000. 
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NEW MEXICO MORTGAGE FINANCE AUTHORITY 
RESOLUTION, NOTIFICATION AND CERTIFICATION  

 

February 21, 2024 

WHEREAS, the Legislature of the State of New Mexico (the “State”), at its 1975 regular session, 

adopted Chapter 303, Laws of New Mexico, 1975, known and cited as the Mortgage Finance Authority 

Act, NMSA 1978 §§ 58-18-1 through 58-18-27 (the “Act”); 
 

WHEREAS, there was created by the Act, a public body politic and corporate, separate and 

apart from the State, constituting a governmental instrumentality known and identified as the “New 

Mexico Mortgage Finance Authority” (“MFA”), MFA being created and established to serve a public 

purpose and to act for the public benefit by improving the health, safety, welfare and prosperity of 

the State and the general public; 
 

WHEREAS, MFA was created to provide decent, safe and sanitary residential housing to 

persons of low or moderate income; 
 

WHEREAS, the purpose of the New Mexico Housing Trust Fund Act, as defined below, is to 

provide flexible funding for housing initiatives in order to produce and preserve significant housing 

investment in the state; 
 

WHEREAS, money from the proceeds of severance tax revenue bonds or notes (“Bonds”) 

authorized in the Severance Tax Bonding Act, Sections 7-27-1 et seq. NMSA 1978, as amended (the 

“Severance Tax Bonding Act”) and particularly Section 7-27-49 thereof, is to be allocated to the New 

Mexico Housing Trust Fund (the “Fund”) created within the New Mexico Mortgage Finance Authority 

(the “MFA”) under the New Mexico Housing Trust Fund Act, Section 58-18C-1 et seq. NMSA 1978, as 

amended (the “HTF Act”) for the purposes of carrying out the provisions of the HTF Act; and  

 

WHEREAS, The MFA Board of Directors approved certified the uses of the state fiscal year 

severance tax allocation to the New Mexico Housing Trust Fund on April 19, 2023.  
 

WHEREAS, since the April 19, 2023 MFA identified a need to amend the certified uses to better 

serve New Mexico’s housing needs and present the amended certified uses in Exhibit A: Amendment to 

State Fiscal Year 2024 Certified Uses. 
 

 NOW, THEREFORE, BE IT RESOLVED AND CERTIFIED BY THE NEW MEXICO MORTGAGE FINANCE 

AUTHORITY THAT:  
 

1. MFA, as trustee of the New Mexico Housing Trust Fund, hereby certifies and notifies the 

State Board of Finance that at least Thirty-seven Million Five Hundred Thousand Dollars ($37,500,000) is 

needed for the purposes listed on Exhibit A, and that each of such purposes: (a) is an authorized use of 

such proceeds under the terms of the Severance Tax Bonding Act and the HTF Act, (b) constitutes a 

capital project, (c) does not include any indirect project costs or operational or working capital 

expenditures, and (d) to the extent proceeds are transferred to a non-governmental entity, complies (or 

will comply, when such proceeds are transferred) with the Affordable Housing Act, Sections 6-27-1 et 

seq. NMSA 1978, which codifies the exception to the Anti-Donation Clause of the New Mexico 

Constitution contemplated in Article IX, Section 14, Paragraphs E and F of the Constitution.  
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2. Should the purposes to which such funds are to be applied change such that (a) the 

amount allocated to any category shown on Exhibit A is increased or reduced by more than five percent 

(5%), or (b) such changes result in an aggregate change in the amount needed to an amount which is 

less than the amount certified in this Resolution, the MFA will promptly (and no later than 60 days after 

such change is identified) supplement and re-certify to the State Board of Finance its needs as detailed 

on Exhibit A to reflect any updates in the anticipated or actual application of such proceeds in 

accordance with the Severance Tax Bonding Act and the HTF Act. 
 

3. The State Board of Finance is hereby requested and instructed to issue and sell Bonds 

(expected to consist of short-term taxable severance tax notes) in the aggregate principal amount of 

Thirty-seven Million Five Hundred Thousand Dollars ($37,500,000) for the purposes set forth on Exhibit 

A. 
 

4. During the course of expenditure of proceeds certified herein, MFA shall monitor the 

use and expenditure of proceeds and ensure proper reversions as provided in clause C of Section 7-27-

49 of the Severance Tax Bonding Act, and shall from time to time (at least annually) provide a written 

report to the State Board of Finance describing: (a) actual expenditure of Bond proceeds, (b) 

reconciliation of actual expenditures against anticipated and previously certified projects, (c) reversions, 

if any, (d) specific projects funded by proceeds deposited in any revolving loan fund, and (e) MFA’s 

policies and procedures for determination and prioritization of eligible projects expected to be funded 

with proceeds of Bonds. 
  
5. All conditions, contingencies and limitations imposed by law with respect to the 

certification of the need for the Bonds to finance the projects and the expenditure of funds with respect 

thereto, if any, have been satisfied.  
 

The undersigned hereby certifies that the above and foregoing resolutions were duly adopted 

by the Board of Directors of the New Mexico Mortgage Finance Authority at a meeting duly called, held 

and conducted on February 21, 2024. 

       

ADOPTED: 

 

Aye: 

 

Nay: 

 

Abstain: 

 

Absent: 

 

PASSED AND APPROVED BY THE NEW MEXICO MORTGAGE FINANCE AUTHORITY THIS  

  DAY OF           , 2024. 

 

     By: ___________________________________________ 

 Angel Reyes, Chair 

 New Mexico Mortgage Finance Authority 
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CERTIFICATION 

I HEREBY CERTIFY, that I am the Secretary of the New Mexico Mortgage Finance Authority; that 

the above and foregoing is a full, true and correct copy of a resolution, notification and certification of 

the duly and regularly adopted by the vote of the majority or more of the directors of the New Mexico 

Mortgage Finance Authority in accordance with the MFA bylaws in effect on January 18, 2023; that 

there is no provision in the articles of the MFA bylaws conflicting with said resolution, notification and 

certification; and that said resolution, notification and certification has not been modified or revoked 

and still remains in full force and effect. 

 

IN WITNESS WHEREOF, I have hereunto set my hand and seal of the New Mexico Mortgage Finance 

Authority this    day of           , 2024. 

 

Isidoro Hernandez, Secretary 

 

(SEAL) 
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Exhibit A: Amendment to State Fiscal Year 2024 Certified Uses  

Certified Use Description Certified Uses 

Approved on 

April 19, 2023 

Certified Uses 

Amended on 

February 21, 2024 

Down Payment 

Assistance 

Provide down payment assistance to first-time 

and non-first-time homebuyers with low to 

moderate incomes 

$8,500,000 $11,625,000 

First Mortgage Provide first mortgage loans for first-time and 

non-first-time homebuyers with low to moderate 

incomes; purchase home loans originated by 

partners and provided to low to moderate 

income homeowners 

$3,400,000 $ - 

Single Family 

emergency 

repairs, 

accessibility, 

energy efficiency 

improvements 

and rehabilitation 

Home (vacant or occupied) emergency repairs, 

accessibility and energy efficiency improvements 

and complete rehabilitation for low to moderate 

income homeowners. 

 

 
 

$1,500,000  $1,775,000 

Single family 

acquisition and 

rehabilitation 

Provide assistance to stabilize communities by 

acquiring vacant, abandoned and/or foreclosed 

homes and by rehabilitating, reselling and/or 

redeveloping these homes; conduct demolition 

or deconstruction of vacant or abandoned 

buildings (including residential, commercial, or 

industrial buildings) paired with greening or 

other lot improvement as part of a strategy for 

neighborhood revitalization. 

$2,000,000 

 

$2,000,000 

 

Housing 

development 

Provide construction and permanent financing to 

develop, including both new and substantial 

rehabilitation, affordable rental and 

homeownership for low to moderate income 

households.  

$22,130,000 $22,130,000 

TOTAL  $37,530,000 $37,530,000 
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Recommendation  
Staff recommends the approval of a $262,498 award to the Sawmill Community Land Trust under the 
Housing Innovation Program Notice of Funding Availability (NOFA). The funding source of the Housing 
Innovation Program is New Mexico Housing Trust Funds, therefore staff recommends approval by MFA, 
as Trustee of the New Mexico Housing Trust Fund.   
  
Background  
The Housing Innovation Program NOFA was approved by the MFA Board of Directors in September 2023 
as a resource to address housing needs that are currently not being served through other MFA programs 
and an opportunity for eligible applicants to fund a community tailored housing solution. Through the $5 
million initially available from the New Mexico Housing Trust Fund, MFA assists underserved 
populations, to cultivate new partnerships, and to fund projects that may be scalable.   
  
Discussion   
The Housing Innovation Program Scoring Committee was approved by the Policy Committee on 
September 5, 2023. Per the Scoring Committee review on January 17, 2024, the Sawmill Community 
Land Trust application met all threshold requirements and score sufficient points to merit an award.   
  
Sawmill Community Land Trust  
The Sawmill Community Land Trust is a 501(c)3 nonprofit community that offers rental units and 
homeownership opportunities to low- and moderate-income New Mexicans. The community lives on a 
27-acre site which is home to 566 rental tenants and 97 homeowners.  
 
If awarded, funding will address urgent repairs needed to the roofs of two large rental complexes, 
Sawmill Lofts and Villa Nueva.  The Land Trust has obtained bids for both roofs and is prepared to 
contribute funding from their MFA reserve and Bank of Oklahoma reserve. Their reserves require 
$1,000/unit and do not have sufficient funding to fully cover each bid.  
 

TO:  Board of Directors 
 
THROUGH: Contracted Services Committee on February 13, 2024 
  New Mexico Housing Trust Fund Advisory Committee on February 12, 2024 
  Policy Committee on January 30, 2024 

FROM:  Daniela Freamon, Program Manager 
  Sonja Unrau, Sr. Research and Development Manager   

DATE:  February 21, 2024 

 
SUBJECT: Recommendation to Award $262,498 to Sawmill Community Land Trust Application 

Under the Housing Innovation Notice of Funding Availability 
 

 

Page 74 of 188



   
 

   
 

  
Recommended Award  # of Units Application Score  

$262,498.00  105 78 

   
Leverage and Award Budget Recommendation.  

 Sawmill Lofts Sawmill Senior/Villa Nueva 
Bid Amount  $ 309,418.33 $ 219,663.75 

Available Reserves for Project 
Leverage Based on Minimum 

Balance Requirements 

$ 171,152.08 
 

$95,432.00 
 

Award Budget 
Recommendation 

$138,266.25 
 

$124,231.75 
 

 
 

 
Summary  
The Housing Innovation Scoring Committee recommends awarding $262,498 to the Sawmill Community 
Land Trust under the Housing Innovation Notice of Funding Availability, and as Trustee of the New 
Mexico Housing Trust Fund.  
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 Q1 2024 QUARTERLY MULTIFAMILY PIPELINE REPORT SUMMARY 

Fifty-four (54) ACTIVE PROJECTS representing: 

o ~$60.8 million in annual tax credits 
o ~$194.3 million in MFA-issued bonds 
o ~$80.6 million in MFA loans & grants 
o Totaling $335,709,959 in combined funding 
o Consisting of 4,735 apartment units   
o Located in 27 municipalities in 18 counties across the state. 

Five (5) project CLOSINGs in Q1 2024: 

• The Three Sisters Apartments, a 70-unit, 2022 9% LIHTC New Construction project to be 
located in Las Cruces.  

• Felician Villa Apartments, a 66-unit 2022 9% LIHTC New Construction project to be 
located in Rio Rancho.  

• 120 La Plata, a 32-unit 2022 9% LIHTC Acquisition/Rehab project located in 
Albuquerque.  

• 9000 Veranda, a 35-unit 2022 9% LIHTC Acquisition/Rehab project located in 
Albuquerque.  

• Vista de Socorro, a 32-unit 2021 9% LIHTC New Construction project to be located in 
Socorro.  

 

Thirty-one (31) projects are currently UNDER CONSTRUCTION:  

• Two projects were added, so there are now 31 projects currently under construction. 
• Approximately 6 projects are expected to be completed by the end of the second 

quarter. 
• An additional 10 projects are on track to receive approval to begin construction before 

the end of the second fiscal quarter. 

Upcoming Ground Breakings/Ribbon-cuttings: 

• PAH! Hiland Plaza, a 2021 9% new construction project, celebrated its Grand Opening 
and Ribbon Cutting on October 18th. 

• We are not aware of any upcoming Ribbon-cuttings or Groundbreakings. 
 

Estimated Economic Impact of the 31 projects (2,688 units) currently under construction: 

• Approximately $314 million in local income 
• Approximately 4,301 jobs 

Eventual Economic Impact of all 54 projects (4,735 units) once under construction: 

• Approximately $553 million in local income 
• Approximately 7,576 jobs 
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Fiscal Year: 2024 60,804,305$           Total Projects: 54

Quarter: 1st 194,276,778$         Total # of Apts: 4,735

Prepared: 1/10/2024 80,628,876$           # of Projects Under 

Construction:
31

335,709,959$         Total # of Apts 

Under 

Construction:

2,688

# of Municipalities 

Served:
27 Pueblo of Laguna, Albuquerque, Rio Rancho, Las Cruces, Socorro, Belen, Hobbs, Taos, Mescalero, Pubelo fo Acoma, Los Lunas, Sunland Park, Las Alamos, Santa Fe, Los Ranchos de Albuquerque, Grants, Hobbs, Columbus, Anthony, Ruidoso Downs, Portales, Las Vegas, Artesia, Tucumcari, Tularosa, Cloudcroft, Silver City

# of Counties 

Served:
18 Cibola, Bernalillo, Sandoval, Dona Ana, Socorro, Valencia, Lea, Taos, Otero, Los Alamos, Santa Fe, Eddy, Lea, Lincoln, Roosevelt, San Miguel, Quay, Grant

M
ai

n
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u
n

d
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g
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e

Project Location Project County Developer Application or Allocation 

Year

Total Development 

Cost (TDC)

Board Approval Date No of Apts NC - New Construction or AR - 

Acquisition/Rehab

Housing Priority or 

N/A

LIHTC Award Amount MFA PAB Bond 

Amount

MFA Loan and 

Grant Amounts

MFA Loan or 

Grant Programs

Any Known Issues or Comments

1 Tierra Encantada Anthony Dona Ana Tierra del Sol Housing 

Corporation

2023  $                 5,746,624 5/17/2023 (P) 3/15/2024 24 AR Households with 

children

(P) 3/30/2024 (P) 9/30/2024 (P) 3/30/2025 (P) 9/30/2025 (P) 9/30/2025  $                         388,782  N/A  $              400,000 NHTF

 $           2,000,000 NMHTF

 $           1,000,000 PRIMERO

2 Route 66 Albuquerque Bernalillo Blueline Development 

Inc.

2023  $               16,060,144 5/17/2023 (P) 3/15/2024 47 NC Special Needs 

(PSH)

(P) 3/30/2024 (P) 9/30/2024 (P) 3/30/2025 (P) 9/30/2025 (P) 9/30/2025  $                      1,417,000  N/A  $           1,701,121 HOME ARP HOME ARP awarded 11/22/2022                 

3 Felician Villa II Rio Rancho Sandoval Chelsea Investments & CC 

Housing

2023  $               20,254,528 5/17/2020 (P) 2/14/2024 65 NC Seniors (P) 2/15/2024 (P) 8/30/2024 (P) 2/28/2025 (P) 8/30/2025 (P) 8/30/2025  $                      1,621,723  N/A  $           1,000,000 HOME-CHDO

 $              400,000 NHTF

4 Farolito Senior 

Community

Albuquerque Bernalillo Greater Albuquerque 

Housing Partnership

2023  $               24,250,000 5/17/2023 N/A No MFA loans 82 NC Seniors (P) 2/15/2024 (P) 3/17/2024 (P) 7/17/2024 (P) 11/15/2025 (P) 11/15/2025  $                      1,622,805  N/A  N/A N/A

5 Laguna #3 Pueblo of Laguna Cibola Laguna Housing 

Development and 

Management Enterprise

2022  $                 8,515,420 5/18/2022 N/A No MFA loans 20 NC Households with 

Children

(A) 1/9/2023 (A) 9/20/2023 (P) 1/31/2024 (P) 11/15/2024 (P) 11/15/2024  $                         928,988  N/A  N/A N/A

6 Calle Cuarta Albuquerque Bernalillo 2022 (A) 9/21/2023 61 NC Households with 

Children

(A) 9/21/2023 (P) 2/15/2024 (P) 6/15/2024 (P) 11/15/2024 (P) 11/15/2024  $                      1,078,540  N/A  $              915,000 HOME-CHDO

2023  $                         316,286  $              400,000 NHTF Addt'l Tax Credits awarded for 2023 Board 

approved 5/17/2023
 $           1,000,000 NMHTF

7 120 La Plata Albuquerque Bernalillo Albuquerque

Housing Authority

2022  $               10,637,950 5/18/2022 (A) 12/27/2023 32 AR Households with 

Children

(P) 2/15/2024 (P) 8/15/2024 (P) 2/15/2025 (P) 8/15/2025 (P) 8/15/2025  $                         749,825  N/A  $           1,000,000 Ventana

8 9000 Veranda Albuquerque Bernalillo Albuquerque

Housing Authority

2022  $               12,211,462 5/18/2022 (A) 12/27/2023 35 AR Households with 

Children

(P) 2/15/2024 (P) 8/15/2024 (P) 2/15/2025 (P) 8/15/2025 (P) 8/15/2025  $                         765,840  N/A  $           1,000,000 Ventana

9 Felician Villa Apartments 

I

Rio Rancho Sandoval 2022 (A) 11/7/2023 65 NC Seniors (A) 11/20/2023 (P) 2/15/2024 (P) 6/15/2024 (P) 11/15/2024 (P) 11/15/2024  $                      1,228,760  N/A  $           1,000,000 HOME-CHDO

 $              400,000 NHTF

 $           2,800,000 ARPA-FRF ARPA-FRF awarded 3-16-2023

10 The Three Sisters 

Apartments

Las Cruces Dona Ana 2022 (A) 11/9/2023 69 NC Households with 

Children

(A) 11/20/2023 (P) 2/15/2024 (P) 6/15/2024 (P) 11/15/2024 (P) 11/15/2024  $                      1,341,912  N/A  $           1,000,000 HOME-CHDO

 $              400,000 NHTF

 $           3,500,000 CSLFRF  

(NMHTF)

Vista de Socorro Socorro Socorro JL Gray 2021 13,345,390$ 05/19/21 (A) 12/28/2023 32 NC Special Needs 

(PSH)

(P) 2/15/2024 (P) 6/30/2024 (P) 12/31/2024 (P) 11/15/2025 (P) 11/15/2025 $768,507 N/A $400,000 HOME

$400,000 NHTF

$2,000,000 NMHTF

$1,000,000 TCAP

Belen Vista Belen Valencia 2021 12,026,396$ 05/19/21 (P) 2/15/2024 57 AR Households with 

Children

(A) 9/29/2023 (P) 2/15/2024 (P) 6/15/2024 (P) 11/15/2024 (P) 11/15/2024 $787,639 N/A $1,000,000 HOME-CHDO

$400,000 NHTF

West Berry Hobbs Lea YES Housing 2021 17,245,527$ 05/19/21 (A) 8/25/2022 56 NC Seniors (A) 11/30/2022 (A) 12/15/2023 (A) 11/6/2023 (P) 4/6/2024 (P) 4/6/2024 $1,090,143 N/A $840,000 HOME-CHDO

$1,000,000 NMHTF

$2,000,000 ALTSD

$370,589 CDBG-CV

$627,026 CSLFRF 

Mariposa Taos Taos 2021 14,308,030$ 05/19/21 (P) 3/15/2024 58 AR/NC Households with 

Children

(A) 9/29/2023 (P) 2/15/2024 (P) 5/15/2024 (P) 11/15/2024 (P) 11/15/2024 $1,069,704 N/A $1,000,000 HOME-CHDO

$400,000 NHTF

15 Hiland Plaza Albuquerque Bernalillo Greater Albuquerque 

Housing Partnership

2021 22,625,287$ 05/19/21 N/A No MFA loans 92 NC Households with 

Children

(A) 1/22/2022 (A) 9/30/2022 (A) 2/7/2023 (P) 1/22/2024 (P) 2/14/2024 $1,652,725 N/A N/A N/A

Chelsea Investment Corp.

 $               18,948,536 

 $               16,322,792 

 $               17,423,330 

11

12

14

13

9%

Chelsea Investment Corp.

Total MFA Loan and Grant Amount:

Multifamily Project Completion Pipeline Report

Total LIHTC Award:

Total MFA-Issued Bond Amount: Which will result in $553,663,550 in local income and 7,576 jobs from the direct and indirect impact of contruction activity, as well as the induced effect of spending income and tax revenue from the eventual construction activity.

Which will result in $314,307,840 in local income and 4,301 jobs from the direct and indirect impact of contruction activity, as well as the induced effect of spending income and tax revenue from the eventual construction activity.

Reported at February, May, August, and November Board Meetings for the prior quarter

33% Complete Date               

Actual (A) or Projected 

(P)

66% Complete Date                    

Actual (A) or Projected 

(P)

Construction Completion 

Date            Actual (A) or 

Projected (P)

Certificate of 

Occupancy/Placed in Service 

Date

Actual (A) or Projected (P)

Overall Awards:

Loan Closing Date

Actual (A) or 

Projected (P)

Project Name Construction Start Approval Date Actual 

(A) or Projected (P)

YES Housing

Chelsea Investment Corp. 

& Catholic Charities

Chelsea Investment Corp. 

& Catholic Charities

5/18/2022

5/18/2022

5/18/2022
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Project Location Project County Developer Application or Allocation 

Year

Total Development 

Cost (TDC)

Board Approval Date No of Apts NC - New Construction or AR - 

Acquisition/Rehab

Housing Priority or 

N/A

LIHTC Award Amount MFA PAB Bond 

Amount

MFA Loan and 

Grant Amounts

MFA Loan or 

Grant Programs

Any Known Issues or Comments33% Complete Date               

Actual (A) or Projected 

(P)

66% Complete Date                    

Actual (A) or Projected 

(P)

Construction Completion 

Date            Actual (A) or 

Projected (P)

Certificate of 

Occupancy/Placed in Service 

Date

Actual (A) or Projected (P)

Loan Closing Date

Actual (A) or 

Projected (P)

Project Name Construction Start Approval Date Actual 

(A) or Projected (P)

A'diidi ni'kuwaa Mescalero Otero Mescalero Apache 

Housing Authority

2021 12,453,378$ 06/17/20 (A) 9/21/2022 40 NC Special Needs 

(PSH)

(A) 2/10/2023 (A) 5/5/2023 (P) 6/15/2024 (P) 11/15/2024 (P) 11/15/2024 $626,772 N/A $292,500 HOME

$400,000 NHTF

17 PAHA Homes #2 Pueblo of Acoma Cibola Pueblo of Acoma

Housing Authority

2020 7,559,179$ 06/17/20 N/A No MFA loans 30 NC Special Needs 

(PSH)

(A) 12/28/2020 (A) 11/4/2021 (A) 4/22/2022 (P) 11/15/2024 (P) 11/15/2024 $671,000 N/A N/A N/A

18 6100 Harper Albuquerque Bernalillo Albuquerque

Housing Authority

2020 12,118,590$ 06/17/20 (A) 8/12/2021 59 AR Households with 

Children

(A) 2/23/2021 (A) 9/21/2022 (A) 2/23/2023 (A) 12/12/2023 (A) 12/12/2023 $912,789 N/A $400,000 NHTF

Copper Terrace Albuquerque Bernalillo YES Housing 2020 17,864,244$ 06/17/20 (A) 11/22/2022 96 AR Households with 

Children

(A) 12/30/2020 (A) 8/19/2021 (A) 2/28/2022 (P) 1/31/2024 (P) 11/15/2024 $1,232,333 $1,000,000 HOME-CHDO

$1,000,000 NMHTF

$1,800,000 FRF FRF 11/22/2022 awarded

20 Broadway/McKnight Albuquerque Bernalillo Albuquerque

Housing Authority

2020 14,073,432$ 05/31/22 (A) 8/5/2021 54 NC Households with 

Children

(A) 9/13/2021 (A) 5/16/2022 (A) 9/12/2022 (P) 1/31/2024 (P) 1/31/2024 $954,720 N/A $400,000 NHTF

$600,000 TCAP

21 The Bluffs Los Alamos Los Alamos Bethel Development & 

SW Regional

2019 12,871,284$ 06/17/19 N/A No MFA loans 64 NC Seniors (A) 7/29/2021 (A) 7/28/2022 (A) 9/7/2023 (P) 1/31/2024 (A) 12/30/2023 $1,028,671 N/A N/A N/A Pending 8609 Request and Final Inspection

22 Siler Yard: Arts + 

Creativity Center

Santa Fe Santa Fe New Mexico Inter-

Faith Commmunity 

Housing Development 

Corp.

2019 17,412,768$ 06/17/19 N/A No MFA loans 65 NC Households with 

Children

(A) 06/23/20 (A) 4/15/2021 (A) 8/16/2021 (A) 10/12/2022 (A) 10/12/2022 $1,040,000 N/A N/A N/A Pending 8609 Request 

4% 1 Peachtree Canyon II Las Cruces Dona Ana Thomas Devlopment  and 

NMHCDC

(Tom Andrews and 

Steven Rice)

2023 (2024 QAP) $39,238,094.00 04/17/24 (P) 6/15/2024 144 NC Households with 

Children

(P) 07/15/24 (P) 10/15/2024 (P) 3/15/2025 (P) 8/15/2025 (P) 8/15/2025 $1,926,635 $20,000,000 $800,000

1,500,000 

2,000,000

HOME

NHTF  NMHTF

2 Turquoise Trail Santa Fe Santa Fe Dominium - Santa Fe 

Leased Housing 

Development

2023 $131,189,030.00 N/A - no MFA loans or bonds N/A No MFA loans 312 NC Households with 

Children

(P) 06/30/24 (P) 1/31/2025 (P) 6/30/2025 (P) 2/28/2026 (P) 2/28/2026 $6,115,499 County-issued 

bonds

70 Million in PAB 

3 Encino Gardens Albuquerque Bernalillo Encino Development and 

Management, Inc.

2023  $32,894,496 11/15/23 (P) 2/28/2024 165 AR Seniors (P) 03/31/24 (P) 8/30/2024 (P) 1/31/2025 (P) 06/31/2025 (P) 06/31/2025 $1,502,840 County-issued 

bonds

$800,000 HOME

$2,000,000 NMHTF

$1,000,000 CSLFRF 

4 La Serena Albuquerque Bernalillo Thomas Development 

and Supportive Housing 

Coalition

2023 31,043,417$ 10/18/23 (P) 5/10/2024 100 NC Seniors (A) 08/23/23 (P) 8/10/2024 (P) 11/1/2024 (P) 6/30/2025 (P) 6/30/2025 $1,488,169 County-issued 

bonds

$800,000 HOME

$1,500,000 NHTF

$1,000,000 NMHTF

5 JLG NM ABQ 2023 Albuquerque Bernalillo Community Preservation 

Partners

2023 52,960,324$ 05/17/23  No MFA Loans 241 AR Households with 

children

(P) 02/15/24 (P) 4/30/2024 (P) 5/31/2024 (P) 6/30/2025 (P) 6/30/2025 $2,458,653 $37,500,000 N/A N/A Mountain View II & III Apartments

 

6 JLG NM SAF 2023 Santa Fe Santa Fe Community Preservation 

Partners

2023 81,286,062$ 05/17/23  No MFA Loans 228 AR Households with 

children

(P) 02/15/24 (P) 4/30/2024 (P) 5/31/2024 (P) 6/30/2025 (P) 6/30/2025 $3,361,695 $60,500,000 N/A N/A Santa Fe Apartments & Sangre De Cristo 

Apartments

 

7 Peachtree Canyon Las Cruces Dona Ana Thomas Devlopment  and 

NMHCDC

(Tom Andrews and 

Steven Rice)

2023 37,120,317$ 04/17/24 (P) 6/15/2024 144 NC Households with 

Children

(P) 07/15/24 (P) 12/15/2024 (P) 6/15/2025 (P) 12/15/2025 (P) 8/15/2025 $1,809,597 $20,000,000 $800,000 HOME

$1,500,000 NHTF

$1,000,000 NMHTF

$1,250,000 CSLFRF 

8 Pedrena Senior Las Cruces Dona Ana Thomas Devlopment Co 

and Northwest Integrity 

Housing Co

2023 25,406,492$ 09/30/23 (P) 2/15/2024 80 NC Seniors (P) 2/29/2024 (P) 10/15/2024 (P) 3/15/2025 (P) 8/15/2025 (P) 8/15/2025 $1,211,411 County-issued 

bonds

800000 HOME

$1,500,000 NHTF

$1,000,000 NMHTF

$2,000,000 CSLFRF 

9 San Roque Albuquerque Bernalillo Thomas Development 

and Supportive Housing 

Coalition

2022 48,423,556$ 1/20/2021 (A) 5/10/2023 137 NC Households with 

Children

(A) 06/08/23 (P) 2/15/2024 (P) 6/30/2024 (P) 12/31/2024 (P) 12/31/2024 $2,291,773 $800,000 HOME 

$2,622,031 NMHTF

$1,325,000 NHTF

16

9%

19

County-issued 

bonds

N/A
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Project Location Project County Developer Application or Allocation 

Year

Total Development 

Cost (TDC)

Board Approval Date No of Apts NC - New Construction or AR - 

Acquisition/Rehab

Housing Priority or 

N/A

LIHTC Award Amount MFA PAB Bond 

Amount

MFA Loan and 

Grant Amounts

MFA Loan or 

Grant Programs

Any Known Issues or Comments33% Complete Date               

Actual (A) or Projected 

(P)

66% Complete Date                    

Actual (A) or Projected 

(P)

Construction Completion 

Date            Actual (A) or 

Projected (P)

Certificate of 

Occupancy/Placed in Service 

Date

Actual (A) or Projected (P)

Loan Closing Date

Actual (A) or 

Projected (P)

Project Name Construction Start Approval Date Actual 

(A) or Projected (P)

10 Sandoval Flats Rio Rancho Sandoval Dominium - Rio Rancho 

Leased Housing 

Development

2022 74,302,735$ N/A - no MFA loans or bonds N/A No MFA loans 216 NC Households with 

Children

(P) 04/30/24 (P) 08/30/24 (P) 02/28/25 (P) 06/30/25 (P) 06/30/25 $3,590,256 County-issued 

bonds

NMHTF Cancelled $2MM NMHTF Sept 2023

11 Trailhead at Chamizal Los Ranchos de 

Albuquerque

Bernalillo Palindrome Properties 

Group

2022 54,948,042$ N/A - no MFA loans or bonds N/A No MFA loans 204 NC Households with 

Children

(A) 02/15/23 (A) 09/08/23 (P) 03/31/24 (P) 11/15/24 (P) 11/15/24 $2,087,905 County-issued 

bonds

N/A N/A

12 Vista Mesa Villa Grants Cibola Community Preservation 

Partners

2022 17,959,252$ N/A - no MFA loans or bonds N/A No MFA loans 100 AR Households with 

Children

(A) 11/30/22 (A) 02/23/23 (A) 06/21/23 (P) 02/12/24 (P) 02/12/24 $773,209 $12,276,778 N/A N/A

13 EMLI at Wells of Artesia Artesia Eddy Liberty Multifamily 2021 39,469,339$ 01/19/22 (A) 7/28/2022 192 NC Households with 

Children

(A) 08/10/22 (A) 3/12/2023 (A) 07/26/23 (P) 2/28/2024 (P) 02/28/24 $1,734,183 $33,000,000 $800,000 HOME

$500,000 NHTF

$500,000 NMHTF

14 Casa de Encantada Rio Rancho Sandoval DBG Properties LLC 2021 33,439,628$ 07/21/21 (A) 10/21/2021 152 NC Seniors (A) 10/13/21 (A) 2/20/2023 (A) 12/08/23 (P) 9/15/2024 (P) 9/15/2024 $1,508,725 County-issued 

bonds

$2,000,000 NMHTF

15 The Commons at 

Martineztown

Albuquerque Bernalillo Albuquerque

Housing Authority

2020 19,015,270$ N/A - no MFA

loans or bonds

N/A No MFA loans 96 AR Special Needs 

(PSH)

(A) 02/02/21 (A) 10/25/2021 (A) 9/12/2022 (A) 8/15/2023 (A) 9/19/2023 $688,679 County-issued 

bonds

N/A N/A 8609s are pending

550 Paseo Rio Rancho Sandoval DBG Properties LLC 2020 46,009,961$ Loans-1/20/2021 (A) 3/23/2021 240 NC Households with 

Children

(A) 3/9/2021 (A) 5/3/2022 (A) 3/2/2023 (P) 2/15/2024 (P) 2/15/2024 $1,719,114 County-issued 

bonds

$750,000 HOME

$2,000,000 NMHTF

17 Ceja Vista Albuquerque Bernalillo GSL Development 2019 30,382,495$ Loans -

9/18/2019

(A) 12/16/2020 154 NC Seniors (A) 10/06/20 (A) 8/18/2021 (A) 5/6/2022 (A) 8/18/2023 (P) 2/15/2024 $996,816 County-issued 

bonds

$1,500,000 NHTF

18 Sandia Vista and Plaza 

David Chavez

Albuquerque Bernalillo Cesar Chavez Foundation 2019 39,558,374$ N/A - no MFA loans or bonds N/A No MFA loans 213 AR Households with 

Children

(A) 04/14/20 (A)

(A)

2/12/2021 (SV)

5/14/2022 (DC)

(A)

(A)

6/10/2021 (SV)

9/8/2022 (DC)

(A)

(P)

9/29/21 (SV)

2/15/2024 (DC)

(A)

(P)

9/29/2021 (SV)*

2/15/2024 (DC)

$1,340,250 County-issued 

bonds

N/A N/A

Plaza David Chavez ongoing, some delays noted 

due to city code requirements

19 JLG Central Ruidoso Downs Lincoln JL Gray/CPP 2019 19,218,451$ Bonds -

7/17/2019

N/A No MFA loans 214 AR Households with 

Children & Seniors

(A) 5/2/2022 (A) 9/30/2022 (A) 3/31/2022 (A) 12/15/2023 (A) 12/15/2023 $903,432 $11,000,000 N/A N/A

Number of Projects: 6 Belen Valencia

North Star, San Miguel, Ruth Visage, 

Penasco, Westside, Inspiration 

Heights

Portales Roosevelt

Las Vegas San Miguel

Artesia Eddy

1 Mountain View Tucumcari Quay JL Gray 2021 995,044$ 4/21/2021 (P) 2/15/2024 45 N/A N/A (P) TBD* (P) TBD* (P) TBD* (P) TBD* (P) TBD* N/A N/A $995,044 PRLF *pending USDA RD approval to proceed with 

closing 

2 Las Rosas I Tularosa Otero JL Gray 2019 682,555$ 7/15/2020 (P) 2/15/2024 28 AR N/A (P) TBD* (P) TBD* (P) TBD* (P) TBD* (P) TBD* N/A N/A $682,555 PRLF *pending USDA RD approval to proceed with 

closing 

3 Las Rosas II Tularosa Otero JL Gray 2019 925,710$ 7/15/2020 (P) 2/15/2024 29 AR N/A (P) TBD* (P) TBD* (P) TBD* (P) TBD* (P) TBD* N/A N/A $925,710 PRLF *pending USDA RD approval to proceed with 

closing 

4 Sacramento Apts Cloudcroft Otero JL Gray 2019 510,726$ 7/15/2020 (P) 2/15/2024 20 AR N/A (P) TBD* (P) TBD* (P) TBD* (P) TBD* (P) TBD* N/A N/A $510,726 PRLF *pending USDA RD approval to proceed with 

closing 

1 Lamplighter Inn Santa Fe Santa Fe JL Gray 2021 8,737,339$ 11/17/21 (P) 2/15/2024 58 AR (P) 02/15/24 (P) 5/15/2024 (P) 11/15/2024 (P) 5/15/2025 (P) 5/15/2025 N/A N/A $4,200,000 DFA CDBG-CV

G
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t 
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16

8609s are pending

Special Needs 

(PSH)
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Staff Actions Requiring Notice to Board
During the Period of January 2024

Department and
Program

Project Action Taken Comments / Date Approved

Housing Development Department Ceja Vista Senior 
Apartments

1) Extended the construction period from 
24 months to 37 months (01/31/2024) 
to accommodate project setbacks due 
to COVID and subcontractor default(s).

Approved by Jeff Payne on 
January 4, 2024

Housing Development Department Pedrena 1) Made the following lien position 
adjustments to accommodate for 
federal HOME funds as sourced by the 
City of Las Cruces and the permanent 
lender’s SWAP agreement:
a. NM HOME moved from second 

position to third position.
b. NHTF moved from fourth position 

to fifth position.
c. NMHTF moved from fifth position 

to sixth position.

Approved and by Jeff Payne 
on January 23, 2024

Servicing Department January 2024 Loan Write 
Off

One Mortgage Booster DPA loan written off in 
the amount of $391.66.
Four First Down DPA loans written off in the 
amount of $27,245.19. 
Total loan write off due to first mortgage 
foreclosure equals $27,636.85. 

Approved by Teresa Lloyd, 
Director of Servicing and 
Joseph McIntyre, Controller 
on January 31, 2024

Servicing Department January 2024 NPL Write 
Off

Six First Down 30 DPA Nonperforming loans in 
the total amount of $40,637.35.
Two Mortgage Booster DPA nonperforming 
loans in the amount of $6,897.52. 
Eight nonperforming loans written off in the 
amount of $47,534.87. 

Approved by Teresa Lloyd, 
Director of Servicing and 
Joseph McIntyre, Controller 
on January 31, 2024

Community Development 
Department - Weatherization

NM Enery$mart Funding 
Contract – Weatherization

Approval of funds disbursement. 
PNM has provided MFA with the annual 
contract for funding in the amount of $881,250. 
The allowable administrative cost is $150,000 

Approved by Donna Maestas-
De Vries on January 24, 2024
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Department and
Program

Project Action Taken Comments / Date Approved

(17% of total funding). MFA will receive 
$43,750 (5%) of the administrative costs and 
the remaining $106,250 (12.00%) will be 
divided among our 
service providers. Total program Operations for 
the service providers is $731,250.
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QUARTERLY INVESTMENT REPORT 12/31/2023 – EXECUTIVE SUMMARY 
 

 
1. MFA made no liquidations from the State Investment Council (SIC) portfolio in the first quarter of FY 2024. As of June 27th, 

2023, MFA securitized approximately $13.2 million in whole modified loans, that had interest rates too low to sell 
competitively in the market. These were spread across intermediate and long-term investments to serve MFA until maturity 
or to be sold at a future date. MFA has continued to work closely with its investment advisor, Ulrich Investment Consultants, 
to resolve this issue. 
 

2. Since the beginning of FY 2024, one bond in MFA’s bond ladder has matured. Staff reinvested funds by purchasing a new 
security on December 19th with a YTM of 4.342%. The bond ladder has underperformed its benchmark; the expectation is to 
re-invest at higher rates over the next few quarters. 

 
3. In July 2023, the FOMC (Federal Open Market Committee) raised its effective federal funds rate to 5.33%, where it has 

continued to stay. Yields in our fixed-income portfolios of MBS have remained unchanged.  
 

4. The SIC (State Investment Council) portfolio has slightly unperformed relative to its benchmarks in the first quarter of FY 
2024. As of December 31, 2023, it is yielding 7.83% for the quarter. The leading performer in this quarter was the small/mid 
cap fund, returning 13.77%, followed by US large cap equities (11.30%). 

 
5. The Housing Trust Fund State Investment Council portfolio, which is 100% invested in a core bond fund, has experienced a rate 

of return of 6.01%. 
 

6. As of the first quarter of FY2024, interest income is 33% of the total annual budgeted interest income, driven by 
macroeconomic tail winds. 

 
7. As of December 31, 2023, MFA’s General Fund and Housing Trust Fund balances are as follows:  
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General Fund: 
 

Asset Class 12/31/23 
Balance 

Yield/Rate of 
Return 

Benchmark 
Rate of 
Return 

Cash Held for Operations/Warehoused MBS  $6,934,024 Various n/a 
Local Government Investment Pool  $12,365,102  5.35% n/a 
Bond Ladder  $14,964,110  2.83% 3.93% 
MFA’s Mortgage-Backed Securities-Intermediate Term  $11,428,805 4.67% n/a 
MFA’s Mortgage-Backed Securities-Long Term $12,876,051 2.82% n/a 
Core Plus Bond Fund-Active (SIC)  $13,440,537  6.20% 6.82% 
Large Cap Index Equity Fund (SIC)  $4,951,166  11.30% 11.95% 
Small/Mid Cap Fund (SIC)  $591,834 13.77% 13.34% 
Non-US Developed Markets Fund (SIC)  $711,485  9.84% 10.45% 
Non-US Emerging Markets Fund (SIC)  $1,015,963  8.14% 7.88% 

         
 
 

 Housing Trust Fund: 
 

Asset Class 12/31/23 
Balance 

Yield/Rate of 
Return 

Benchmark Rate of 
Return 

Core Plus Bond Fund-Active (SIC) $8,775,039 6.01% 6.82% 
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Current  Portfolio  Portfolio 
Policy Policy Portfolio Weighting by Weighting by Within

Requirement Requirement Carrying Investment  Asset  Limit
Target Range Value Horizon Class Range

Short‐Term Investments (Less than 1 year) 20% 15%‐25% 19,299,126$        24% Yes
Cash Held for Operations/Warehoused MBS* 14% 9%‐19% 6,934,024$          9% Yes
Local Government Investment Pool 6% 1%‐11% 12,365,102$        16% No

Intermediate‐Term Investments (1 to 10 years) 40% 35%‐45% 26,392,915$        33% No
Bond Ladder 27% 22%‐32% 14,964,110$        19% No
Intermediate MFA Mortgage Backed Security Portfolio 13% 8%‐18% 11,428,805$        14% Yes

Long‐Term Investments (More than 10 years) 40% 35%‐45% 33,587,036$        42% Yes
Long‐Term MFA Mortgage Backed Security Portfolio 4% 0%‐9% 12,876,051$        16% No
Core Plus Bond Funds‐Active (SIC) 12% 7%‐17% 13,440,537$        17% Yes
Domestic Large Cap Index Equity Fund (SIC) 11% 6%‐16% 4,951,166$          6% Yes
Small/Mid Cap Fund (SIC) 5% 0%‐10% 591,834$             1% Yes
Non‐US Developed Markets Fund (SIC) 6% 1%‐11% 711,485$             1% Yes
Non‐US Emerging Markets Fund (SIC) 2% 0%‐7% 1,015,963$          1% Yes

79,279,077$        100.00%

*Does not include capital borrowed for loan operations or restricted funds. 

Policy Actual

SIC Core Plus Bond‐Active 33% 65%
SIC Large Cap Index Equity 31% 24%
Small/Mid Cap Index 14% 3%
Non‐US Developed Markets 17% 3%
Non‐US Emerging Markets 6% 5%

August 2005 ‐ approved General Fund Investment
February 2008 ‐ approved new Large Cap Index ETF Pool
January 2009 ‐ approved Revision to Investment Policy
October 2010 ‐ Approved Revision to Investment Policy
May 2011 ‐ Approved revision to Investment Policy
April 2012 ‐ Approved revision to Investment Policy
April 2013 ‐ Approved revision to Investment Policy
April 2016 ‐ Approved revision to Investment Policy
October 2017 ‐ Approved revision to Investment Policy
December 2020‐Board affirmed current Investment Policy
January 2023‐Approved revision to Investment Policy

Year over year, MFA's investments are yielding a 
higher return than they did during the first quarter 
of FY 23.

MFA continued to work on rebalancing the 
investment portfolio to meet policy requirement 
targets; while progress was made, some targets still 
lag and MFA is actively working with our investment 
advisor to resolve this.

One bond was purchased into the Intermediate‐
Term Bond Ladder, on December 19th.

SEMIANNUAL GENERAL FUND INVESTMENT COMPLIANCE REPORT (AS OF DECEMBER 31, 2023)

BOARD ACTIONS

Quarter SummaryASSET CLASS

SIC FUND ALLOCATION
Cash Held for 
Operations/

Warehoused MBS*, 
15%

Local Government 
Investment Pool, 16%

Bond Ladder, 19%

Intermediate MFA 
Mortgage Backed 

Security Portfolio, 14%
Long‐Term MFA 
Mortgage Backed 

Security Portfolio, 16%

Core Plus Bond Funds‐
Active (SIC), 17%

Domestic Large Cap 
Index Equity Fund 

(SIC), 6%

Small/Mid Cap Fund 
(SIC), 1%

Non‐US Developed 
Markets Fund (SIC), 1%

Non‐US Emerging 
Markets Fund (SIC), 1% PORTFOLIO SUMMARY

3
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Unrealized Yield to Yield to
Book Value Book Value Gain/Loss Maturity Matuity

YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1
General Fund as of 12/31/2023 as of 12/31/2022 as of 12/31/2023 as of 12/31/2023 as of 12/31/2022

Short‐Term
   Cash Held for Operations/Warehoused MBS* 6,934,024$              9,192,884$             N/A Various Various
   Local Government Investment Pool 12,365,102$           6,707,469$             N/A 5.35% 4.25%
Intermediate‐Term
   Bond Ladder 14,964,110$           14,996,747$           (188,907)$                2.83% 0.65%
   MFA Mortgage Backed Security Portfolio 11,428,805$           10,174,603$           (242,541)$                4.67% 5.22%
   Yield to Maturity for Intermediate‐Term Investments 3.62% 2.50%

Total Short & Intermediate‐Term 45,692,041$           41,071,703$           (431,448)$               

*Does not include capital borrowed for loan operations or restricted funds. 
**Weighted average maturity.

Book % of Total
Value Dollars

Fannie Mae ‐$                          0%
Federal Farm Credit Bank 4,991,999$              33%
Federal Home Loan Bank ‐$                          0%
Freddie Mac 1,006,179$              7%
US Treasury 8,965,932$              60%
Total 14,964,110$            100%

Interest
Date Purchased Security Rate YTM Dollar Amount

12/19/2023 US Treasury Note 4.000% 4.342% 1,000,000$         

PORTFOLIO SUMMARY ‐ Short & Intermediate Investments

BOND LADDER SECTOR ALLOCATION

INVESTMENTS PURCHASED IN THE FIRST QUARTER OF FY 2024
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Book/Market Book/Market  Unrealized/Realized** Unrealized/Realized** Rate of Rate of
Value Value  Gain/Loss Gain/Loss Return Return

YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1
General Fund Long Term as of 12/31/2023 as of 12/31/2022 as of 12/31/2023 as of 12/31/2022 as of 12/31/2023 * as of 12/31/2022

     MFA's Mortgage Backed Securities Portfolio 12,876,051$          3,104,964$             (1,534,669)$                    (412,587)$                       2.82% 3.00%

     State Investment Council (SIC):
          Core Plus Bond Fund‐Active 13,440,537$          6,129,393$             632,935$                        77,687$                          6.20% 2.31%
          Domestic Large Cap Index Equity Fund 4,951,166$            6,336,153$             509,660$                        399,581$                        11.30% 6.99%
          Small/Mid Cap Fund 591,834$                2,929,131$             74,430$                          203,761$                        13.77% 7.54%
          Non‐US Developed Markets Fund 711,485$                3,422,606$             64,009$                          443,892$                        9.84% 14.35%
          Non‐US Emerging Markets Fund 1,015,963$            909,460$                59,076$                          70,657$                          8.14% 9.60%
          Total State Investment Counsel 20,710,985$          19,726,743$           1,340,110$                     1,195,578$                     7.83% 6.94%

Total Long‐Term Investments 33,587,036$          22,831,708$           (194,560)$                       (5,342,488)$                  

*SIC rate of returns are year to date, not annualized.
**Fair Market Value adjustments on the mortgage backed security portfolio are unrealized, however, they are realized on the SIC portfolio.

*FY 24 represents those returns from 10/1/2023 ‐ 12/31/2023 and are thus subject to change.

285192.44

PORTFOLIO SUMMARY ‐ Long Term Investments Including State Investment Council Investments
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Market Market  Realized Realized Rate of Rate of
Value Value  Gain/Loss Gain/Loss Return Return

YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1 YTD/Quarter 1
Housing Trust Fund as of 12/31/2023 as of 12/31/2022 as of 12/31/2023 as of 12/31/2022 as of 12/31/2023 as of 12/31/2022

State Invesment Council (SIC):
     Core Plus Bond Fund‐Active 8,775,039$          11,873,058$        409,794$               597,636$               6.01% 5.85%

Total State Investment Council 8,775,039$          11,873,058$        409,794$               597,636$               6.01% 5.85%

SIC Core Plus Bond‐Active 100% 100%

*FY 24 represents those returns from 10/1/2023 ‐ 12/31/2023 and are thus subject to change.

SIC FUND ALLOCATION

PORTFOLIO SUMMARY ‐ New Mexico Housing Trust Fund
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Budget Actual  Interest
Annual Annual Income
Interest Interest Earned of
Income Income Total Budget

S&P Moody's (YTD/Quarter 1) (YTD/Quarter 1)

Asset Class Rating Rating FY2024 12/31/2023 12/31/2023

Cash Held for Operations/Warehoused MBS 778,086$         246,996$                32%
Local Government Investment Pool AAAm 261,066$         91,520$                  35%
Bond Ladder 99,100$           60,926$                  61%
   Fannie Mae Aaa/Stable
   Federal Farm Credit Bank Aaa/Stable
   Federal Home Loan Bank Aaa/Stable
   Freddie Mac Aaa/Stable
MFA Mortgage Backed Security Portfolio Aa3/Stable 893,975$         194,791$                22%
  Intermediate Term AA+ Aa3/Stable
  Long‐Term AA+ Aa3/Stable
State Investment Council 353,452$         198,459$                56%
  Core Plus Bond Fund‐Active
  Large Cap Index Equity Fund
  Small/Mid Cap Fund
  Non‐US Developed Markets Fund
  Non‐US Emerging Markets Fund

2,385,679$     792,693$                33%

Yield to Maturity/
Rate of Return
(YTD/Quarter 1)

Asset Class Benchmarks 12/31/2023

State Investment Council
  Core Plus Bond Fund‐Active 6.20% Bloomberg US Aggregate Statistics Index
  Large Cap Index Equity Fund 11.30% Russell 1000 Index
  Small/Mid Cap Fund 13.77% Russel 2500 Index
  Non‐US Developed Markets Fund 9.84% MSCI EAFE (net)
  Non‐US Emerging Markets Fund 8.14% MSCI Emerging Markets Index (net)

Cash Held for Operations/Warehoused MBS Various
Local Government Investment Pool 5.35%
Bond Ladder 2.83%

MFA Mortgage Backed Security Portfolio
  Intermediate Term 4.67% N/A
  Long‐Term 2.82% N/A

Housing Trust Fund
  Core Plus Bond Fund‐Active 6.01% 6.82%

1% or more under benchmark 
In line with Benchmark
1% or more above benchmark

ICE BofA 1‐3 Year US Agency Index (Daily avg. 2‐year 
return)

N/A
N/A
3.93%

7.88%

GENERAL FUND INVESTMENT PORTFOLIO ‐ METRICS

Benchmark
Yield/Rate of

Return

6.82%
11.95%
13.34%
10.45%
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11/30/2023 11/30/2022 12/31/2023 12/31/2022

US Median Home Price 392,100$       378,700$       Federal Funds Rate 5.33% 4.33%
NM Median Home Price 335,000$       305,000$       Consumer Price Index (yoy) 3.40% 6.50%
US Median Family Income 99,432$         90,211$         Unemployment Rate 3.70% 3.50%
Real GDP (yoy) 2.40% 1.30% DJIA* 4.84% ‐4.17%

Average US Gas Price 3.26$             3.32$            
WTI Oil Spot Price 71.65$           80.26$          

1 Mo 3 Mo 6 Mo 1 Yr 2 Yr 3 Yr 5 Yr 7 Yr 10 Yr 30 Yr

March 2023 4.74% 4.85% 4.94% 4.64% 4.06% 3.81% 3.60% 3.55% 3.48% 3.67%
June 2023 5.24% 5.43% 5.47% 5.40% 4.87% 4.49% 4.13% 3.97% 3.81% 3.85%
September 2023 5.55% 5.55% 5.53% 5.46% 5.03% 4.80% 4.60% 4.61% 4.59% 4.73%
December 2023 5.60% 5.40% 5.26% 4.79% 4.23% 4.01% 3.84% 3.88% 3.88% 4.03%

Source:  U.S. Department of the Treasury

*Cumulative return for 
the FY period 10/1 
through 9/30 which is 
four quarters of each 
respective fiscal year.

Economic Indicators
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MFA Strategic Plan Benchmarks FY 2024

Goal 1 - Create affordable housing opportunities that support and strengthen New Mexico’s communities

Benchmark: 1

Benchmark: Provide mortgage financing for 1,626 homebuyers.

Q1 On Target | MFA financed 672 homebuyers in Q1 of FY 2024 and 672 homebuyers YTD.

Benchmark: 2

Benchmark: Maintain average mortgage product utilization of 25% of all FHA loans recorded in New Mexico.

Q1

On Target | 

The MFA quarterly product utilization reported for Q1 is 42.17% for a YTD average of 42.17%. 
*MFA's mortgage rates which were well below local market rates combined with decreased mortgage production contributed to the notable 
increase. 

Benchmark: 3

Benchmark: Finance the development and/or preservation of 900 rental and homeownership units.

Q1

On Target | 

In Q1, Housing Development financed the development of 321 multifamily units and 6 single-family units, Policy and Planning supported the 
preservation of 5 units through the Housing Innovation Program, and Community Development rehabilitated or weatherized 399 units. The 
YTD total of units developed and/or preserved is 731.

Benchmark: 4

Benchmark: Maintain a 35% exit rate of individuals experiencing homelessness served to permanent housing 
through ESG.

Q1 On Target | In Q1, 743 unduplicated ESG clients were served. Of those, 296 exited to permanent housing (39.8%). 

Benchmark: 5

Benchmark: Achieve annual combined average loan delinquencies of MFA serviced portfolio below 9.5%.

Q1 On Target | MFA combined average delinquency rate is at 8.52% as of 12/31/2023 FY Q1

Benchmark: 6

Benchmark: Maintain subserviced portfolio delinquency percentage below the Federal Housing Administration 
Loan Performance Trend delinquency rate (purchase loans only).

Q1

Caution | 

Subserviced portfolio delinquency as of 12/31/2023 equals 12.97%  which did not meet the target of 11.97% delinquency rate per FHA 
10/30/2023 performance report. 

Benchmark: 7

Benchmark: Evaluate at least six new products, business model, financial tool or significant program or product 
improvements.

Q1 On Target | Evaluated vendors for grants management system software solution. Board approval for FirstDown Plus. YTD 2

Goal 2 - Build a network of advocates and partners that work to create and promote affordable housing in the state

Benchmark: 8

Benchmark: Achieve an average of 8,400 social media engagements across all platforms.

Q1 On Target | Q1 3,508 social media engagements.

Benchmark: 9

Benchmark: Expand services of at least three programs to an underserved area of the state.
On Target | Q1
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NM Energy$mart entered into contract with Red Feather to provide weatherization services specifically on the Navajo Nation territory. 
Funded a substance use disorder center under the Recovery Housing Program in Gallup. YTD: 2

Benchmark: 10

Benchmark: Conduct outreach to and/or assist at least 100 local governments, tribal governments, potential 
new program partners and/or elected officials.

Q1

On Target | 

CDD staff met with/presented to Barbara Thomas of Mid-Region Council of Governments, Ben E. Lujan, Martin Heinrich, NM Infrastructure 
Conference, Yvonne Maestas with Espanola Habitat for Humanity, NMCEH Housing for All Conference, and attended both the National and 
NM Weatherization Days. 
 
MFA staff met with City of Clovis, Tucumcari and Clayton officials re: MFA's programs. Assisted the City of Rio Rancho, Valencia and 
Cibola counties with the Affordable Housing Act. Shared information with USDA representatives re: the Affordable Housing Act. 
 
P+P PSFA, TDS, Los Alamos County Boards and Commissions, NMCEH, Mora County Housing Placemaking Work Group/Committee, 
Rep. Dixon Housing Town Hall.  YTD: 21 

Benchmark: 11

Benchmark: Provide at least 75 formal group training opportunities for property owners, developers, service 
providers and/or lenders.

Q1

On Target | 

CDD conducted 13 Peer Exchanges/Networking Meetings. P+P Single Family Development Grant NOFA training for tribal entities. 
Mortgage Operations conducted 16 trainings. YTD: 30

Benchmark: 12

Benchmark: Plan and execute MFA housing summit, open house, or networking event.

Q1 New | Selected venue for 2025 Housing Summit.

Goal 3 - Maintain judicious financial stewardship and principled, efficient business practices

Benchmark: 13

Benchmark: Obtain unqualified opinion on MFA financial statements and no material weakness in internal 
control over financial reporting or major programs, excluding first-time audits.

Q1

Met | 

Audit issued with an unmodified opinion and no material weaknesses. Audit was approved by State Auditor's Office 1/12/2024 and by Board 
1/17/2024.

Benchmark: 14

Benchmark: Maintain or improve credit rating.

Q1 On Target | MFA maintains a Aa3 rating on its issuer credit rating.

Benchmark: 15

Benchmark: Achieve operating performance and profitability equal to net revenues over total revenues of at 
least 8.98%, based on five-year average.

Q1 On Target | Operating performance and profitability as of 12/31/2023 is 8.58%.

Benchmark: 16

Benchmark: Obtain balance sheet strength equal to net asset position over total bonds outstanding of at least 
24.82%, based on five-year average.

Q1 On Target | Balance sheet strength as of 12/31/2023 is 23.81%.

Benchmark: 17

Benchmark: Realize administrative fee of at least 18 basis points on all bond issues.

Q1 On Target | 2023 Series D closed in Q1 with an administrative fee of 0.18%.

Benchmark: 18

Benchmark: Realize profitability of 0.5% on TBA executions.
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Q1

On Target | 

MFA settled HomeForward loans via TBA in Q1; loans settled during the quarter (i.e., since the beginning of the fiscal year) realized a 
profitability of 0.91%

Benchmark: 19

Benchmark: Maintain servicing fee yield at an average of .36% of the purchased servicing portfolio.

Q1 On Target | Servicing fee yield is on target at .39%

Benchmark: 20

Benchmark: Earn 100% base fees for PBCA contract.

Q1 On Target | All PBCA tasks were completed as required by the contract, and 100% of the base fees were earned for this quarter.

Benchmark: 21

Benchmark: Yield a collection rate of 98% or greater for compliance monitoring fees.

Q1 On Target | Invoices for compliance fees were processed and sent out to owner/agents this quarter.

Benchmark: 22

Benchmark: Meet commitment and expenditure requirement of 95% of recurring grant funding.

Q1 On Target | On target to meet commitment and expenditure requirement of 95% of recurring grant funding as of 12/31/2023

Benchmark: 23

Benchmark: Commit 75% of STB recurring funding annually in resources for affordable housing through 
expenditure of New Mexico Housing Trust Funds by June 30, 2024.

Q1 On Target | Committed 49.96% rounded to 50% of the STB funding as of Dec. 31, 2023.

Benchmark: 24

Benchmark: Increase funding by at least one new source.

Q1 Met | City of Albuquerque for the Landlord Engagement Program ($303,335.00)

Benchmark: 25

Benchmark: Improve at least 15 MFA processes or resources.

Q1

On Target | 

Servicing implemented  shortening the time to process One Time ACH Payments in order to clear payments sooner and reduce NSF 
activity. 
CDD: 1) Worked with IT to update the county report fields in online invoicing system to improve accuracy of data reported by providers; 2) 
Received DOE authorization to conduct Quality Control Inspections simultaneously while doing monitoring visits, thus saving staff time, 
agency time, and helping to hit the 5% QCI requirement; 3) WAP is now using smart tablets to make inspections more professional and 
organized; 4) Project request was submitted for Invoicing notifications to be sent to Service Providers for all Programs reminding them 
when invoices are due or if they are late, which is helping to better track expenditure rates; 5) Updated Rehab checklist to create less 
redundancy for HOME rehab providers; 6) As a result of the new HOPWA Networking Group discussions, staff is now working with service 
providers on a monthly basis to prepare for the annual HOPWA CAPER in smaller sections to ensure that providers know how and what to 
report.  Streamlined public inquiries for assistance through Hubspot by type of inquiry. YTD: 8

Goal 4 - Provide robust technological solutions

Benchmark: 26

Benchmark: Maintain a RS3 score greater than or equal to 780, averaged over four quarters.

Q1

On Target | 

MFA's internal and external penetration testing will be completed in Q2. MFA received a RiskSense Security Score (RS3) of 815 (low risk). 
RS3 represents MFA’s cyber security posture, measuring risk posed by existing vulnerabilities and current potential threats. The rating 
range is from 300 (high risk) to 850 (very low risk).

Benchmark: 27

Benchmark: Achieve a Recovery Point Objective (RPO) for infrastructure servers at or below ten minutes and a 
Recovery Time Objective (RTO) at or below six hours. 
On Target | Q1
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The current RPO for all critical infrastructure equipment is currently meeting the Service Level Agreement of less than 5 minutes and the 
tested failover Recovery Time Objective was just over two hours, which is below the goal of six.

Benchmark: 28

Benchmark: Implement new software solutions.

Q1

Met | 

Completed the implementation of historical data from MITAS to PowerLender, add new funding sources to NM EnergySmart Online system, 
Veterans Rehab NMAHCT Match, Severance Tax Bond Disabled Veterans Rehab, and migrated Master Contact List to Hubspot. 
Implementation of Beanworks for Accounts Payable. 

Goal 5 - Foster a healthy, dynamic and team-oriented work environment

Benchmark: 29

Benchmark: Participate in Annual Employee Engagement Survey and determine and implement actionable 
steps to address opportunities for improvement.
Benchmark: 30

Benchmark: Plan and execute move to 7425 Jefferson St. NE. 

Q1

On Target | 

Board Approval of the renovation budget received. Contracts for solar panel removal and re-roof executed in Q1. Planning meetings with all 
Departments. Secondary internet installed.

Benchmark: 31

Benchmark: Complete compensation study.
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As of: 2/6/2024

Certified Uses   Certified Use Allocation  Certified Use 
Procurement Totals 

Certified Use Award 
Totals

Certfied Use 
Expenditures thru 

1/31/24
Activity Activity Allocation Activity Procurement Activity Award Totals Activity Expenditures 

thru 1/31/24

 HomeForward DPA  $ 2,000,000.00  $             2,000,000.00  $ 2,000,000.00 

 FirstDown Plus  $ 6,500,000.00  $             6,500,000.00  $ 6,500,000.00 

 First mortgage; affordable 
homeownership loan 
purchase 

 $ 3,400,000.00  $ -    $ -    $ -    40 YLM  $ 3,400,000.00  $ -   -$  -$  

 Housing Improvement 
Program (HIP) 

 $ 1,000,000.00  $             1,000,000.00  $ 1,000,000.00  $ 271,262.79 

 Weatherization  $ 500,000.00  $                500,000.00  $ 500,000.00  $ 156,290.90 

 Single family acquisition and 
rehabilitation  $ 2,000,000.00  $              2,000,000.00  $                2,000,000.00  $ -   

 Restoring Our 
Communities (ROC)  $ 2,000,000.00  $             2,000,000.00  $ 2,000,000.00  $ -   

 Gap  Financing Loans  $ 8,630,000.00  $             8,630,000.00  $ 7,500,000.00  $ 500,000.00 
 Preservation Loans  $ 2,500,000.00  $             2,500,000.00  $ -    $ -   
 Primero Loans  $ 3,000,000.00  $             3,000,000.00  $ -    $ -   
 Single Family 
Development Pilot 
Program 

 $ 3,000,000.00  $             3,000,000.00  $ -    $ -   

 Housing Innovation  $ 5,000,000.00  $             5,000,000.00  $ 1,262,498.00  $ -   

 Total State Fiscal Year 2024 
Funds  $ 37,530,000.00  $           34,130,000.00  $              20,762,498.00  $ 1,168,600.44  $ 37,530,000.00  $           34,130,000.00  $                20,762,498.00  $ 1,168,600.44 

37,530,000.00$        is the total State Fiscal Year (SFY) 2024 NMHTF Severance Tax Bond earmark allocation.
91% of the total SFY24 allocation has been procured.
55% of the total SFY24 allocation has been awarded.

3% of awarded funds has been expended.
1. Staff is presenting an Allocation Amendment Recommendation for the SFY 2024 NMHTF Severance Tax Bond earmark allocation.
2. The Housing Innovation Team will be presenting an award recommendation for Sawmill Community Land Trust for $262,498. See Page 10 for award recommendation 

detail.

New Mexico Housing Trust Fund Dashboard

 Single family emergency 
repairs, accessibility, energy 
efficiency improvements and 
rehabilitation 

 $ 1,500,000.00 

 Down payment assistance 
(DPA)  $ 8,500,000.00 

 $                1,500,000.00 

 $                8,500,000.00  $ 241,046.75  $ 241,046.75 

 $ 427,553.69 

 $              8,500,000.00 

 $              1,500,000.00 

Summary

 Rental and single-family 
development  $ 22,130,000.00  $                8,762,498.00  $ 500,000.00  $            22,130,000.00 
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Down Payment Assistance

Certified Use  Certified Use 
Amount 

Activity Allocation Activity Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program Guidelines) 
Previously 

Approved by Board

Procurement 
Amount

Procurement 
Approval Date

Grantee Date of Approval Level of 
Approval

Award Amount Running Activity 
Award Total

Running Activity 
Unawarded Balance

Award 
Expenditures

Total Expenditures

 HomeForward 
DPA 

$       2,000,000.00  HomeForward DPA
Program Guidelines  

 $       2,000,000.00 1/18/2023  HomeForward 
DPA 

9/14/23 PC  $             2,000,000.00 2,000,000.00$             6,500,000.00$             241,046.75$         

FirstDown Plus 6,500,000.00$       FirstDown  Plus
Program Guidelines

6,500,000.00$       11/15/2023 FirstDown Plus 2/6/24 PC 6,500,000.00$             8,500,000.00$             -$  -$  

Total 8,500,000.00$             -$  

 Down payment 
assistance 

 $         8,500,000 241,046.75$          

Page 2 of 10

Page 116 of 188



Housing Improvement Program

Certified Use
 Certified Use 

Amount 
Activity 

Allocation
Activity Allocation 

Amount

Procurement  
(NOFAS, RFPS, 

Program Guidelines) 
Previously Approved 

by Board

Procurement 
Amount

Procurement 
Approval Date Grantee Date of Approval

Level of 
Approval Award Amount

Running Activity 
Award Total

Running Activity 
Unawarded 

Balance

Aawrd 
Expenditures Total Expenditures

SWRHCDC 8/15/2023 PC 134,655.19$  134,655.19$                865,344.81$       134,655.19$          

SWRHCDC 8/29/2023 PC 98,999.86$  233,655.05$                766,344.95$       98,999.86$            

San Felipe 
Pueblo 9/19/2023 PC 37,607.74$  271,262.79$                728,737.21$       37,607.74$            

HIP activity draw 
down allocation

1/18/2024 PC 728,737.21$  1,000,000.00$             -$  

Total 1,000,000.00$  -$  

271,262.79$           5/17/2023

 Single family 
emergency repairs, 
accessibility, energy 

efficiency 
improvements and 

rehabilitation 

 $      1,500,000.00 
 Housing 

Improvement 
Program (HIP) 

Single Family Repair 
and Rehab 
Guidelines

 $      1,000,000.00  $      1,000,000.00 
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Weatherization

Certified Use  Certified Use 
Amount Activity Allocation

Activity 
Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by 
Board

Procurement 
Amount

Procurement 
Approval Date Grantee Date of Approval Level of Approval Award Amount Running Activity 

Award Total

Running Activity 
Unawarded 

Balance

Award 
Expenditures

Total 
Expenditures

Central New 
Mexico Housing 

Corporation
11/15/2023 Board of 

Directors 350,000.00$          350,000.00$        150,000.00$        112,124.39$        

Southwest 
Regional Housing 
and Community 

Development

11/15/2023 Board of 
Directors 150,000.00$          500,000.00$        -$  44,166.51$          

Total 500,000.00$          -$  

156,290.90$         $        500,000.00 8/16/2023

 Single family 
emergency 

repairs, 
accessibility, 

energy efficiency 
improvements 

and rehabilitation 

 $      1,500,000.00  Weatherization  $        500,000.00 Weatherization 
NOFA
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Restoring Our Communities

Certified Use  Certified Use 
Amount 

Activity 
Allocation

Activity Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by 
Board

Procurement Amount Procurement 
Approval Date Grantee Date of Approval Level of 

Approval Award Amount Running Activity 
Award Total

Running Activity 
Unawarded Balance

Award 
Expenditures

Total 
Expenditures

NOFA 4/19/2023

North Central NM 
Economic 

Development 
Divison 

Dec-23 Board of 
Directors -$  -$  2,000,000.00$           

Homewise Inc. Dec-23 Board of 
Directors -$  -$  2,000,000.00$           

Sawmill Trust Dec-23 Board of 
Directors

-$  -$  
2,000,000.00$           

ROC Activity Draw 
down allocation PC 2,000,000.00$        2,000,000.00$          -$  

Total
2,000,000.00$        -$  

2,000,000.00$             

12/13/2023

-$  
 Single family 

acquisition and 
rehabilitation 

 $       2,000,000.00  ROC  $            2,000,000.00 

 Updated 
Guidelines  to 

NOFA  
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Gap Financing

Certified Use Certified Use 
Amount

Activity 
Allocation

Activity Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by Board

Procurement 
Amount

Procurement 
Approval Date

Grantee Date of Approval Level of 
Approval

Award Amount Running Activity 
Award Total

Running Activity 
Unawarded 

Balance

Award 
Expenditures

Total Expenditures

Three Sisters 6/21/2023 Board of 
Directors

 $      3,500,000.00  $       3,500,000.00  $       5,130,000.00  $           500,000.00 

La Serena 
Apartments

9/20/2023 Board of 
Directors

 $      1,000,000.00  $       4,500,000.00  $       4,130,000.00 

Pedrena 
Apartments

10/18/2023 Board of 
Directors

 $      1,000,000.00  $       5,500,000.00  $       3,130,000.00 

Encino Senior 
Gardens

11/15/2023 Board of 
Directors

 $      2,000,000.00  $       7,500,000.00  $       1,130,000.00 

Total  $      7,500,000.00  $       1,130,000.00 

500,000.00$            $      8,630,000.00 5/17/2023
 Rental and single-

family 
development 

 $       22,130,000.00  Gap financing 
loan 

 $       8,630,000.00  Gap Finanacing 
NOFA 

Page 6 of 10

Page 120 of 188



Preservation Loan Program

Certified Use Certified Use 
Amount

Activity 
Allocation

Activity 
Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by 
Board

Procurement 
Amount

Procurement 
Approval Date Grantee Date of Approval Level of 

Approval Award Amount Running Activity 
Award Total

Running Activity 
Unawarded 

Balance

Award 
Expenditures

Total 
Expenditures

 Rental and single-
family 

development 
 $    22,130,000.00 

 Preservation 
Loan  $    2,500,000.00  NOFA  $    2,500,000.00 3/1/2023 - - -  $ -    $ -    $    2,500,000.00  $ -   

Total -$  2,500,000.00$    
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SF Primero

Certified Use Certified Use 
Amount

Activity 
Allocation

Activity Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by 
Board

Procurement 
Amount

Procurement 
Approval Date

Grantee Date of Approval Level of 
Approval

Award Amount Running Activity 
Award Total

Running Activity 
Unawarded Balance

Award 
Expenditures

Total 
Expenditures

 Rental and 
single-family 
development 

 $        22,130,000.00  Primero loan 
(SF) 

 $        3,000,000.00  NOFA  $     3,000,000.00 9/20/2023  $ -    $ -    $          3,000,000.00 

Total -$  3,000,000.00$           
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Single Family Development Pilot Program

Certified Use Certified Use 
Amount Activity Allocation Activity Allocation 

Amount

Procurement  (NOFAS, 
RFPS, Program 

Guidelines) Previously 
Approved by Board

Procurement Amount Procurement 
Approval Date Grantee Date of Approval Level of 

Approval Award Amount Running Activity 
Award Total

Running Activity 
Unawarded Balance Award Expenditures Total Expenditures

 Rental and single-
family 

development 
 $            22,130,000 

 Single Family 
Development Grant 

Pilot Program 
 $             3,000,000.00 

 Single Family 
Development Grant 
Pilot Program NOFA 

 $                3,000,000.00 10/18/2023  $ -    $ -    $             3,000,000.00 

Total -$  3,000,000.00$             
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Housing Innovation

Certified Use Certified Use Amount Activity Allocation Activity Allocation 
Amount

Procurement  
(NOFAS, RFPS, 

Program 
Guidelines) 
Previously 

Approved by 
Board

Procurement Amount Procurement 
Approval Date Grantee Date of Approval Level of 

Approval Award Amount Running Activity 
Award Total

Running Activity 
Unawarded Balance

Award 
Expenditure Total Expenditures

Town of Silver 
City 12/13/2023 Board of 

Directors  $                 500,000.00  $                 500,000.00  $           4,500,000.00 

NM Ramp 
Project 12/13/2023 Board of 

Directors  $                 500,000.00  $             1,000,000.00  $           4,000,000.00 

Sawmill CLT 2/21/2024 Board of 
Directors  $                 262,498.00  $             1,262,498.00  $           3,737,502.00 

Total  $              1,262,498.00  $           3,737,502.00 

 Rental and single-
family 

development 
 $              22,130,000.00  Housing 

Innovation  $             5,000,000.00  NOFA  $             5,000,000.00 9/20/2023
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New Mexico Mortgage Finance Authority 
Marketing & Communications Monthly Report 

January 1-31, 2024 
 
 

Press Releases 
 
January 8 
New Mexico Mortgage Finance Authority Board of Directors approves three service providers for 
Restoring Our Communities program 
https://housingnm.org/about-mfa/news/new-mexico-mortgage-finance-authority-board-of-
directors-approves-three-service-providers-for-restoring-our-communities-program 
 
January 11 
New Mexico Mortgage Finance Authority allocates $5.5 million from New Mexico Housing Trust 
Fund for new FirstDown Plus down payment assistance loan program 
https://housingnm.org/about-mfa/news/new-mexico-mortgage-finance-authority-allocates-5.5-
million-from-new-mexico-housing-trust-fund-for-new-firstdown-plus-down-payment-assistance-
loan-program 
 
January 16 
New Mexico Mortgage Finance Authority to offer home rehabilitation services in eight counties 
through its new Home Improvement Program 
https://housingnm.org/about-mfa/news/new-mexico-mortgage-finance-authority-to-offer-
home-rehabilitation-services-in-eight-counties-through-its-new-home-improvement-program 
 
January 30 
New Mexico Mortgage Finance Authority Board of Directors approves Housing Innovation 
Program funding awards to New Mexico Ramp Project and Town of Silver City 
https://housingnm.org/about-mfa/news/new-mexico-mortgage-finance-authority-board-of-
directors-approves-housing-innovation-program-funding-awards-to-new-mexico-ramp-project-
and-town-of-silver-city 
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News Coverage from Press Releases & Other Mentions: 
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2/1/24, 9:47 PM New program restores vacant houses into affordable housing - City Desk ABQ

https://citydesk.org/2024/new-program-restores-vacant-houses-into-affordable-housing/ 1/3

A trash dumpster sits in the parking lot of a low income housing property Monday January 8th, 2024 near the intersection of Bell Ave. and Georgia
st. SE Photo by Roberto E. Rosales/The City Desk.

BUSINESS

New program restores vacant houses into affordable
housing
A Mortgage Finance Authority program launched late last year is focused on restoring vacant and abandoned
houses across the state.

by ELIZABETH MCCALL
JANUARY 11, 2024

Privacy  - Terms
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2/1/24, 9:47 PM New program restores vacant houses into affordable housing - City Desk ABQ

https://citydesk.org/2024/new-program-restores-vacant-houses-into-affordable-housing/ 2/3

A program aimed at turning vacant and abandoned houses across the state into livable and affordable housing
has taken its next steps. The New Mexico Mortgage Finance Authority (MFA) board said it approved three
service providers for its “Restoring Our Communities” (ROC) program at a December 2023 meeting. The
MFA made the announcement in a Jan. 8 news release. The ROC program launched in September 2023.

The MFA said 12,000 homes in New Mexico were vacant and abandoned at the time it published its
“comprehensive statewide housing strategy” in late 2022. Bernalillo, Doña Ana, Lincoln and Sandoval
counties had the highest number of vacant and abandoned homes at the time of the report.

“These organizations will work to align with ROC’s objectives to reduce vacant and abandoned houses that
decrease property values in communities and provide affordable housing to low-to-middle income
homebuyers,” the release said.

The ROC program also offers down payment and closing cost assistance for qualified homebuyers.

The approved providers include the North Central New Mexico Economic Development District, an
association of government entities that work on community and economic development initiatives; and the
nonprofits Homewise Inc. and Sawmill Community Land Trust, which both work on affordable housing
projects.

The MFA said the ROC program is currently funded at $4 million, drawn from its New Mexico Housing Trust
Fund. The release said a “notice of funding availability” will stay open while funds are available, with awards
granted to service providers on a first-come, first-serve basis for qualifying projects. Eligible applicants for
the funding include public and private nonprofits, governmental housing agencies, regional and public
housing authorities, tribal governments, tribal housing agencies, developers, builders and other corporations.

The MFA is a quasi-governmental entity that provides financing for affordable housing and other related
services to low and moderate income New Mexicans. For more on the ROC program, go to housingnm.org or
contact MFA program development manager Theresa Laredo-Garcia at tgarcia@housingnm.org or (505) 767-
2244.

This seems like a really good idea

January 11, 2024 at 6:10 pm

Katherine Clarke
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Loading...

Great article

January 11, 2024 at 6:30 pm

Jim Loconto

Loading...
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Advertisements 
 

Round the Roundhouse 
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Santa Fe New Mexican 
 

 
 
The Real Estate Book 
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New Mexico Bankers Digest 
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Google 
 

 
 

 
 
 

 
Google ads January report: 

▪ Phone calls from ads: 88 
▪ Phone calls from website: 397 
▪ Contact form submissions: 158 
▪ Subscription: 1 
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New Mexico Association of Counties Weekly News Brief 
 
January 4 

 
 
January 25 

 
 
New Mexico Society of CPAs E-Newsletter 
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Outreach 
 

 
 
 
January 10 
Gallup Business Improvement District Meeting 
 
January 12 
Southeastern New Mexico Economic Development District Meeting 
 
January 16-18 
New Mexico Counties Legislative Conference 
 
January 24 
Economic Forum Meeting (Greater Albuquerque Association of REALTORS) 
 
January 25 
Housing Roundhouse in Valencia County with Congresswoman Melanie Stansbury 
 
January 29 
Santa Fe Chamber of Commerce 2024 Legislative Reception 
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Social Media 
Facebook and Twitter: @MFAhousingNM 

Instagram: @MFAhousing 
YouTube: @housingNM 

LinkedIn: MFA Housing New Mexico 

 
January Calendar 
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Cross channel Report
January 1st 2024 - January 31st 2024

4729

Facebook

622

Instagram

4210

LinkedIn

9561

Total

Cross-Channel Impressions

Jan

0

100

200

300

400

500

269

Facebook

62

Instagram

363

LinkedIn

9

Twitter

703

Total

Cross-Channel Engagements

Jan

0

10

20

30

40

50
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23

Facebook

13

Instagram

20

LinkedIn

2

Twitter

58

Total

Cross-Channel Audience Growth

Jan

-1

0

1

2

3
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 MFA Housing New Mexico

 MFA Housing New Mexico

 MFA Housing New Mexico

Post Performance

MFA Housing New Mexi…
Jan 17, 2024 3:00 PM

Clicks

43

Reactions

22

Comments

1

Shares

16

Reach

950

Impressions

1029

MFA Housing New Mexi…
Jan 12, 2024 12:00 PM

Clicks

18

Reactions

31

Comments

1

Shares

13

Reach

494

Impressions

536

MFA Housing New Mexi…
Jan 16, 2024 12:00 PM

Clicks

12

Reactions

19

Comments

3

Shares

6

Reach

552

Impressions

559

MFA will offer direct home

rehabilitation services through

MFA's Board of Directors

approved the FirstDown Plus

MFA's Board of Directors

approved three service providers

MFA Housing New Mexi…
Jan 12, 2024 12:00 PM

Likes

20

Comments

0

Saves

2

Engagement

24

Impressions

146

Reach

137

MFA Housing New Mexi…
Jan 30, 2024 3:30 PM

Likes

21

Comments

0

Saves

0

Engagement

21

Impressions

150

Reach

120

MFA Housing New Mexi…
Jan 16, 2024 12:00 PM

Likes

8

Comments

0

Saves

0

Engagement

8

Impressions

99

Reach

91

MFA's Board of Directors

approved the FirstDown Plus

We're thrilled to announce MFA's

Board of Directors approved $1

MFA's Board of Directors

approved three service providers

MFA Housing New Mexi…
Jan 9, 2024 8:00 AM

Likes

2

Retweets

2

MFA Housing New Mexi…
Jan 16, 2024 12:00 PM

Likes

2

Retweets

0

MFA Housing New Mexi…
Jan 12, 2024 12:00 PM

Likes

1

Retweets

0

“The rehabilitation of vacant and

abandoned houses will also help

MFA's Board of Directors

approved three service providers

MFA's Board of Directors

approved the FirstDown Plus
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 MFA Housing New Mexico

MFA Housing New Mexi…
Jan 9, 2024 8:00 AM

Likes

27

Comments

0

Shares

7

Clicks

37

MFA Housing New Mexi…
Jan 16, 2024 12:00 PM

Likes

35

Comments

1

Shares

4

Clicks

19

MFA Housing New Mexi…
Jan 12, 2024 12:00 PM

Likes

24

Comments

0

Shares

4

Clicks

13

MFA's Board of Directors

approved three service providers

MFA's Board of Directors

approved three service providers

MFA's Board of Directors

approved the FirstDown Plus
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Quarterly Report to the MFA Board of Directors
Q1 FY2024

Production Statistics
Current 

Quarter

Same Quarter 

Last Year

Fiscal Year 

to Date

 440 440Number of loans reserved

Amount of loans reserved

 310

$102,456,322 $102,456,322 $62,617,296 

Number of loans purchased

Number of lenders/REALTORS contacted

Amount of loans purchased

Number of homebuyers counseled

Homeownership

Amount of MF loans/grants/bonds

Housing Development

Number of SF units

Number of MF units

Amount of SF loans/grants

Housing Rehab & Weatherization

Amount of rehab expenditures

Number of units weatherized

Amount of NM Energy$mart expenditures

Number of units rehabilitated

Shelter & Supportive Housing Programs

Number of persons assisted

Amount of rental assistance

Number of persons served

Amount of shelter supportive service

$132,889,825 

 580

$132,889,825 

 580

$78,260,498 

 394

 756  322  756

 1,094  1,423  1,094

The need for MFA 

mortgage products:

MFA borrowers have an average annual 

income of $67,852 and purchase homes 

with an average price of $242,401. 

22.47 percent are single-parent 

households; 57.98 percent are 

minorities.

MFA targets below market mortgage 

rates, and all first-time homebuyers 

receive pre-purchase counseling. MFA 

provides down payment assistance to 

75.34 percent of  its borrowers. 

Without these programs, many 

borrowers could not buy a home.

The need for housing 

development:

Only 4 percent of New Mexico’s 

housing units are located in apartment 

complexes of 20 units or more. Many of 

these are old and in poor condition.

43 percent of renters are cost-burdened, 

about half pay between 30 percent and 

49 percent of their income on rent; the 

other half pay more than 50 percent.

New Mexico has aging housing stock. 58.7 

percent of its homes were built between 

1960-1990; only 25.5 percent were built after 

2000. The average age of homes in NM is 40 

years. The median year in which the 937,397 

housing units in NM were built is 1983.

Many low-income homeowners are at risk 

because of health and safety hazards in their 

homes.  They pay high utility bills because they 

cannot afford to make energy-efficiency 

improvements.

The need for housing 

rehabilitation and 

weatherization:

The Need for 

Assistance Programs:

$13,700,000 

 321

$13,700,000 

 321

$0 

 6

$0 

 6

 389  226  389

$4,152,500 $2,738,054 $4,152,500 

 10  6  10

$427,920 $216,172 $427,920 

$509,554 

 1,033

$937,772 

 1,128

$509,554 

 1,033

$1,769,376 

 686

$1,485,598 

 275

$1,769,376 

 686

Amount of TC: LIHTC (MF) & State (MF & SF) $6,830,384 $6,830,384 $4,707,431 

$0 

 298

$0 

 0

1

2

1 - Coc & EHAP

2 - HOPWA, Linkages, , RAP & YHDP

The New Mexico Coalition to End 

Homelessness estimates that a total of 

19,000 to 20,000 New Mexicans experience 

homelessness in a year. 

 

The pandemic has increased the number of 

people experiencing homelessness.

 

While many people resolve their housing 

crisis on their own or with existing help, 

6,500 people per year do not.

Solutions:

Provide housing assistance to those 

experiencing homeless and to those most at 

risk of homelessness

 

Create Permanent Supportive Housing which 

provides affordable housing assistance with 

voluntary support services

 

Coordinated Entry provides equitable access 

to housing resources and services for those 

experiencing homelessness
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Quarterly Report to the MFA Board of Directors
Q1 FY2024

Servicing
Current 

Quarter

Same 

Quarter Last 

Year Target Rate

First Mortgage Direct Servicing Delinquency Rate

Partners Program delinquency rate

DPA loan delinquency rate

Default rate (writeoffs/foreclosure losses)

Multifamily loan delinquency rate

Combined delinquency rate - Current Month

Asset Management

Master Servicing MBS delinquency rate

Monitoring

Fiscal Year 

Monitoring 

Required

Year to 

Date

Current 

Quarter

Number of properties monitored

Number of PBCA activities

Number of units inspected

Community Development

Number of required monitorings

 12.00  0.00

 14.00  10.91

 8.52  9.04

 2.33  2.38

 8.52  8.95

 9.50

 0.15  0.14  1.30

 10.88  10.49

 0  0

 0  0

 0  0 N/A

 19  42  53

Provides direct servicing for over 

15,800 loans with a principal balance 

over $333 million. Direct Servicing first 

mortgage delinquency is 12.00 percent. 

Many of the loans MFA services are 

for internal programs that target higher 

risk borrowers.

MFA’s Mortgage-Backed Securities 

(MBS) portfolio is serviced by our 

sub-servicer with delinquency of 12.18 

percent. 

Delinquency rates in this portfolio

can be benchmarked to Mortgage

Banker Association averages 3.75

percent for all loans in New

Mexico and 8.04 percent for FHA in

New Mexico as of 09/30/2023.

As of 10/2023, the FHA Delinquency

on new purchases was 11.97 percent.

MFA's Servicing 

Department:

MFA's Asset 

Management 

Department:

MFA's Community 

Development 

Department:

Manages fourteen programs with multiple 

different funding sources, and 

approximately 48 partners across the 

state. Our partners deliver housing 

services to more than 7,800 individuals 

and receive approximately $58 million in 

funding. Monitoring is performed on a 

regular basis to ensure program 

compliance.

N/A

REO Inventory - Exposure

REO Inventory - # of loans

Combined average delinquency rate-FY

Monitors 296 properties and 20,101 units 

of housing financed by MFA, providing 

unit inspections and review of records and 

finances on a regular basis. Asset 

Management also supports 85 properties 

and 5,209 units under MFA’s HUD Project 

Based Contract Administrator (PBCA) 

contract.

 9.10  9.01

 0  0

$0 $0 

3 - based on program year, 7/1 - 6/30

3

Number of files reviewed  0  0 N/A
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	Agenda
	Chair Convenes Meeting                              		                                                                                           	                                                                                                                                          
	➢ Roll Call (Izzy Hernandez)
	➢ Approval of Agenda – Board Action
	➢ Approval of 1/17/24 Board Meeting Minutes – Board Action

	Closed Session (Action Required)
(Motion and affirmative vote required to close the meeting) 
	1 Executive Session – Limited Personnel Matters (YES)
•	Executive Session to be held pursuant to Section 10-15-1 H (2) of the Open Meetings Act: Executive Director

	Open Session (Action Required) 
	2 (Motion and affirmative vote required to open the meeting) (YES)
	➢ Executive Director Updates
	➢ Governor Michelle Lujan Grisham Comments

	Board Action Items                      (Action Required?)
	Consent Agenda
	3 Board Update - Real Estate Owned Update (Teresa Lloyd) (YES)
	Other
	4 Annual Disclosures, Board Members and Executive Directors/CEO (Elenor Werenko) 	(NO)
	5 MFA Portfolio Delinquency Update (Teresa Lloyd) (NO)
	6 Consolidated Plan Consultant Overview (Sherry Stephens, Erich Chatham, Owner/Lead Consultant, Spencer Christian, Director of Operations, Civitas)	(NO)
	Finance Committee
	7 MFA Employee Benefits & Management Internal Audit Report (Claire Hilleary, CPA, Director with Moss Adams) (YES)

	8 Delegation of Authority for Multifamily Bond Inducement Resolution Approval – One-Year Renewal (Christi Wheelock & Alex Lundy) (YES)
	9 12/31/23 Financial Statement Review (Arundhati Bose)	(YES)
	Contracted Services/Credit Committee
	10 FY2023 Recurring Severance Tax Bond Funding Resolution, Notification and Certification, and Reallocation (Stephanie Gonzales & Robyn Powell)	(YES)
	11 Housing Innovation Award Recommendations (Daniela Freamon & Sonja Unrau) (YES)
	Other
	12 Annual Presentation by Capital Solutions Group (CSG) / Royal Bank of Canada (RBC)- (Arundhati Bose, RBS Underwriter, Mina Choo & CSG Financial Advisor, David Jones) (NO)
	13 MFA Housing Continuum Updates (Donna Maestas DeVries & Jeff Payne) (NO)
	14 Quarterly Multifamily Project Completion Report (George Maestas) (NO)
	Other Board Items                       Information Only
	15 (Staff is available for questions)
	・Staff Action Requiring Notice to Board
	・12/31/23 Quarterly Investment Financial Review
	・MFA Strategic Plan Benchmarks FY 2024 Q1
	・New Mexico Housing Trust Fund Monthly Update
	・Marketing & Communications Monthly Update 
	・Quarterly Board Report

	Announcements and Adjournment           Discussion Only
	Confirmation of Upcoming Board Meetings
	➢     February 22, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if interested in attending)
➢    March 12, 2024 - Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m.
➢	March 20, 2024 – Wednesday – 9:30 a.m. (MFA Board of Directors Meeting) 
➢	March 20, 2024 - Wednesday – 12:30 p.m. MFA Board Working Session
➢     March 28, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if interested in attending)
➢	April 9, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m. 
➢	April 17, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting)
➢	April 17, 2024 – Wednesday- 12:30 p.m. MFA Board Working Session 
➢     April 25, 2024 – Thursday- 3:00 p.m. Investment Committee Meeting (Board Members please RSVP if interested in attending)
➢	May 7, 2024 – Tuesday, Contracted Services 10:00 a.m. Finance Committee 1:30 p.m. 
➢	May 15, 2024 - Wednesday- 9:30 a.m. (MFA Board of Directors Meeting)



