NORTH CAROLINA HOUSING FINANCE AGENCY
DISCLOSURE REPORT
AS OF DECEMBER 31, 2009

INDENTURE: SINGLE FAMILY REVENUE BONDS (1998 RESOLUTION)
BOND SERIES: SERIES ALL

LIST OF OUTSTANDING INVESTMENTS BY FUND (OVER $100,000):

Investment Investor Investment
Fund Type Amount
PROGRAM FUND
Program 26 ST Investment Fund NC State Treasurer 163,502
Program 28 Inv. Agreement Societe Generale 357,368
Program 29 ST Investment Fund NC State Treasurer 1,506,006
Program 31 ST Investment Fund NC State Treasurer 112,942
FUND TOTAL 2,139,818
REVENUE FUND
Revenue 20 Contribution ST Investment Fund NC State Treasurer 526,674
Revenue 21 Contribution ST Investment Fund NC State Treasurer 546,157
Revenue 21 FHARML ST Investment Fund NC State Treasurer 408,754
FUND TOTAL 1,481,585
INTEREST FUND
Series 14 ST Investment Fund NC State Treasurer 1,281,355
Series 19 ST Investment Fund NC State Treasurer 1,449,346
Series 20 ST Investment Fund NC State Treasurer 1,108,547
Series 21 ST Investment Fund NC State Treasurer 1,095,525
Series 22 ST Investment Fund NC State Treasurer 1,249,609
Series 22CE ST Investment Fund NC State Treasurer 518,507
Series 23 ST Investment Fund NC State Treasurer 1,232,153
Series 24 ST Investment Fund NC State Treasurer 1,624,997
Series 25 ST Investment Fund NC State Treasurer 1,325,319
Series 26 ST Investment Fund NC State Treasurer 1,380,488
Series 27 ST Investment Fund NC State Treasurer 1,427,289
Series 28 ST Investment Fund NC State Treasurer 1,336,720
Series 29 ST Investment Fund NC State Treasurer 2,028,495
Series 30 ST Investment Fund NC State Treasurer 1,426,162
Series 31 ST Investment Fund NC State Treasurer 1,429,505
ST Investment Fund NC State Treasurer 11,753,263
31,667,280
PRINCIPAL FUND
Series 14 ST Investment Fund NC State Treasurer 252,612
Series 19 ST Investment Fund NC State Treasurer 282,164
Series 20 ST Investment Fund NC State Treasurer 2,289,511
Series 21 ST Investment Fund NC State Treasurer 536,761
Series 22 ST Investment Fund NC State Treasurer 603,325
Series 22CE ST Investment Fund NC State Treasurer 424,297
Series 23 ST Investment Fund NC State Treasurer 589,272
Series 24 ST Investment Fund NC State Treasurer 783,884
Series 25 ST Investment Fund NC State Treasurer 623,406
Series 26 ST Investment Fund NC State Treasurer 315,061
Series 27 ST Investment Fund NC State Treasurer 354,411
Series 28 ST Investment Fund NC State Treasurer 334,766
Series 29 ST Investment Fund NC State Treasurer 506,857
Series 30 ST Investment Fund NC State Treasurer 339,434
Series 31 ST Investment Fund NC State Treasurer 357,677
ST Investment Fund NC State Treasurer 39,561,562
48,155,000
FUND TOTAL 79,822,280
DEBT SERVICE RESERVE FUND **
Contribution Reserve Inv. Agreement Trinity Plus 1,096,141
Proceeds Reserve
Series 1 Inv. Agreement Bayerische Landesbank 337,300
Series 2 Inv. Agreement NATIXIS Funding 190,000
Series 3 Inv. Agreement AIG Matched Funding 410,000
Series 4 Inv. Agreement Trinity Plus 325,000
Series 5 Inv. Agreement Westdeutsche
Landesbank 290,000
Series 6 Inv. Agreement Bayerische Landesbank 165,000
Series 7 Inv. Agreement AIG Matched Funding 315,000
Series 8 Inv. Agreement NATIXIS Funding 100,000
Series 9 Inv. Agreement Trinity Plus 550,000
Series 11 ST Investment Fund NC State Treasurer 945,000
Series 16 Inv. Agreement Societe Generale 610,000
Series 17 ST Investment Fund NC State Treasurer 712,300
Series 18 ST Investment Fund NC State Treasurer 661,300
Series 19 ST Investment Fund NC State Treasurer 970,000
Series 20 ST Investment Fund NC State Treasurer 985,000
Series 21 ST Investment Fund NC State Treasurer 925,000
Series 22 Inv. Agreement Societe Generale 1,090,000
Series 22CE ST Investment Fund NC State Treasurer 1,620,000
Series 23 Inv. Agreement Societe Generale 1,080,000
Series 24 Inv. Agreement Societe Generale 1,465,000
Series 25 Inv. Agreement Societe Generale 1,145,000
Series 26 ST Investment Fund NC State Treasurer 1,175,000
Series 27 ST Investment Fund NC State Treasurer 1,290,000
Series 28 Inv. Agreement Societe Generale 1,225,000
Series 29 ST Investment Fund NC State Treasurer 1,870,000
Series 30 ST Investment Fund NC State Treasurer 1,260,000
Series 31 ST Investment Fund NC State Treasurer 1,245,000
22,955,900

FUND TOTAL 24,052,041

Rate of

Investment

1.73%
4.89%
1.73%
1.73%

1.73%
1.73%
1.73%

1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%

1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%
1.73%

5.08%

5.60%
5.08%
5.16%
5.36%

6.07%
5.98%
6.50%
7.15%
6.25%
1.73%
4.75%
1.73%
1.73%
1.73%
1.73%
1.73%
4.94%
1.73%
4.70%
4.70%
4.87%
1.73%
1.73%
4.65%
1.73%
1.73%
1.73%

PAGE NO.

1-1998 ALL

Maturity
Date

N/A
11/1/2010
N/A
N/A

N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A
N/A

01/01/34

07/01/31
07/01/31
07/01/30
07/01/31

07/01/31
07/01/31
07/01/31
07/01/31
07/01/31
N/A
07/01/32
N/A
N/A
N/A
N/A
N/A
01/01/35
N/A
07/01/36
07/01/36
07/01/37
N/A
N/A
07/01/37
N/A
N/A
N/A



NORTH CAROLINA HOUSING FINANCE AGENCY
DISCLOSURE REPORT
AS OF DECEMBER 31, 2009

INDENTURE: SINGLE FAMILY REVENUE BONDS (1998 RESOLUTION) PAGE NO. 2-1998 ALL
BOND SERIES: SERIES ALL
LIST OF OUTSTANDING INVESTMENTS BY FUND (OVER $100,000):

REVENUE RESERVE FUND
General Reserve

Series 8 Inv. Agreement Westdeutsche
Landesbank 1,502,205 6.67% 07/01/31
ST Investment Fund NC State Treasurer 2,635,513 1.73% N/A
4,137,718
Revenue Reserve
Series 1 Inv. Agreement Bayerische Landesbank 1,153,776 5.30% 07/01/31
Series 2 Inv. Agreement NATIXIS Funding 614,127 5.08% 07/01/31
Series 3 Inv. Agreement AIG Matched Funding 431,901 4.82% 07/01/31
Series 4 Inv. Agreement Westdeutsche
Landesbank 1,176,340 5.17% 07/01/31
Series 5 Inv. Agreement Westdeutsche
Landesbank 929,340 5.87% 07/01/31
Series 6 Inv. Agreement Bayerische Landesbank 777,024 5.91% 07/01/31
Series 7 Inv. Agreement AIG Matched Funding 1,140,707 6.05% 07/01/31
Series 8 Inv. Agreement Westdeutsche
Landesbank 2,118,546 6.67% 07/01/31
Series 9 Inv. Agreement Trinity Plus 1,393,241 6.25% 07/01/31
Series 10 Inv. Agreement Bayerische Landesbank 177,692 4.61% 07/01/31
Series 11 Inv. Agreement Trinity Plus 810,417 5.25% 07/01/31
Series 12 Inv. Agreement Bayerische Landesbank 874,314 5.06% 07/01/31
Series 13 Inv. Agreement Trinity Plus 818,457 5.08% 07/01/31
Series 15 Inv. Agreement FSA Capital Mgmt 232,771 4.01% 07/01/32
Series 16 Inv. Agreement FSA Capital Mgmt 335,097 4.01% 07/01/32
Series 17 Inv. Agreement Societe Generale 336,182 4.22% 07/01/34
Series 18 Inv. Agreement FSA Capital Mgmt 314,603 4.01% 01/01/35
ST Investment Fund NC State Treasurer 16,305,756 1.73% N/A
29,940,291
Revenue Reserve - Refunding
ST Investment Fund NC State Treasurer 17,873,582 1.73% N/A
FUND TOTAL 51,951,591
SPECIAL REDEMPTION FUND
Series 01 Inv. Agreement Bayerische Landesbank 614,966 5.30% 07/01/31
Series 02 Inv. Agreement NATIXIS Funding 273,935 5.08% 07/01/31
Series 03 Inv. Agreement AIG Matched Funding 530,633 4.82% 07/01/31
Series 04 Inv. Agreement Westdeutsche
Landesbank 1,837,947 5.17% 07/01/31
Series 05 Inv. Agreement Westdeutsche
Landesbank 462,986 5.87% 07/01/31
Series 06 Inv. Agreement Bayerische Landesbank 409,430 5.91% 07/01/31
Series 07 Inv. Agreement AIG Matched Funding 608,590 6.05% 07/01/31
Series 08 Inv. Agreement Westdeutsche
Landesbank 475,985 6.67% 07/01/31
Series 09 Inv. Agreement Trinity Plus 686,325 6.25% 07/01/31
Series 10 Inv. Agreement Bayerische Landesbank 1,481,133 4.61% 07/01/31
Series 11 Inv. Agreement Trinity Plus 1,019,918 5.25% 07/01/31
Series 12 Inv. Agreement Bayerische Landesbank 4,976,625 5.06% 07/01/31
ST Investment Fund NC State Treasurer 4,743,505 1.73% N/A
Series 13 Inv. Agreement Trinity Plus 3,912,469 5.08% 07/01/31
Series 14 ST Investment Fund NC State Treasurer 4,086,880 1.73% N/A
Series 15 Inv. Agreement FSA Capital Mgmt 981,486 4.01% 07/01/32
Series 16 Inv. Agreement FSA Capital Mgmt 1,520,915 4.01% 07/01/32
Series 17 Inv. Agreement Societe Generale 1,340,598 4.22% 07/01/34
Series 18 Inv. Agreement FSA Capital Mgmt 1,686,686 4.01% 01/01/35
Series 19 ST Investment Fund NC State Treasurer 1,710,554 1.73% N/A
Series 20 ST Investment Fund NC State Treasurer 966,631 1.73% N/A
Series 21 ST Investment Fund NC State Treasurer 2,778,798 1.73% N/A
Series 22 ST Investment Fund NC State Treasurer 1,070,444 1.73% N/A
Series 22CE ST Investment Fund NC State Treasurer 1,020,992 1.73% N/A
Series 23 ST Investment Fund NC State Treasurer 1,942,199 1.73% N/A
Series 24 ST Investment Fund NC State Treasurer 6,418,687 1.73% N/A
Series 25 ST Investment Fund NC State Treasurer 1,976,404 1.73% N/A
Series 26 ST Investment Fund NC State Treasurer 1,850,758 1.73% N/A
Series 27 ST Investment Fund NC State Treasurer 2,362,672 1.73% N/A
Series 28 ST Investment Fund NC State Treasurer 1,230,103 1.73% N/A
Series 29 ST Investment Fund NC State Treasurer 3,838,207 1.73% N/A
Series 30 ST Investment Fund NC State Treasurer 426,545 1.73% N/A
Series 31 ST Investment Fund NC State Treasurer 856.735 1.73% N/A

FUND TOTAL 60,100,741



NORTH CAROLINA HOUSING FINANCE AGENCY
DISCLOSURE REPORT
AS OF DECEMBER 31, 2009

INDENTURE: SINGLE FAMILY REVENUE BONDS (1998 RESOLUTION)
BOND SERIES: SERIES ALL

LIST OF OUTSTANDING INVESTMENTS BY FUND (OVER $100,000):

INSURANCE RESERVE FUND *

Series 01 Inv. Agreement Bayerische Landesbank
Series 02 Inv. Agreement NATIXIS Funding
Series 03 Inv. Agreement AIG Matched Funding
Series 04 Inv. Agreement Trinity Plus
Series 05 Inv. Agreement Westdeutsche
Landesbank
Series 06 Inv. Agreement Bayerische Landesbank
Series 07 Inv. Agreement AIG Matched Funding
Series 08 Inv. Agreement NATIXIS Funding
Series 12 ST Investment Fund NC State Treasurer
Series 13 Inv. Agreement Trinity Plus
Series 15 Inv. Agreement Societe Generale
Series 16 Inv. Agreement Societe Generale
Series 17 ST Investment Fund NC State Treasurer
Series 18 ST Investment Fund NC State Treasurer
Series 19 ST Investment Fund NC State Treasurer
Series 20 ST Investment Fund NC State Treasurer
Series 21 ST Investment Fund NC State Treasurer
Series 22 Inv. Agreement Societe Generale
Series 22CE ST Investment Fund NC State Treasurer
Series 23 Inv. Agreement Societe Generale
Series 24 Inv. Agreement Societe Generale
Series 25 Inv. Agreement Societe Generale
Series 26 ST Investment Fund NC State Treasurer
Series 27 ST Investment Fund NC State Treasurer
Series 28 Inv. Agreement Societe Generale
Series 29 ST Investment Fund NC State Treasurer
Series 30 ST Investment Fund NC State Treasurer
Series 31 ST Investment Fund NC State Treasurer
FUND TOTAL

TOTAL INVESTMENTS

* Series 9 Insurance Reserve funded by Ambac surety bond in the amount of $367,000

* Series 10 Insurance Reserve funded by Ambac surety bond in the amount of $251,000

* Series 11 Insurance Reserve funded by Ambac surety bond in the amount of $324,000

* Series 12 Insurance Reserve funded by FSA surety bond in the amount of $1,161,500

* Series 14 Insurance Reserve funded by Ambac surety bond in the amount of $397,000

** Series 10 Debt Service Reserve funded by Ambac surety bond in the amount of $1,021,000
** Series 12 Debt Service Reserve funded by Ambac surety bond in the amount of $1,116,000
** Series 14 Debt Service Reserve funded by Ambac surety bond in the amount of $1,500,000
** Series 15 Debt Service Reserve funded by FSA surety bond in the amount of $1,001,000
INDENTURE!: SINGLE FAMILY REVENUE BONDS (1998 RESOLUTION)
BOND SERIES: SERIES ALL

Reserve Fund Account Description

Debt Service Reserve Fund **
General Reserve Fund
Revenue Reserve Fund
Insurance Reserve *

* Series 9 Insurance Reserve funded by Ambac surety bond in the amount of $367,000

* Series 10 Insurance Reserve funded by Ambac surety bond in the amount of $251,000

* Series 11 Insurance Reserve funded by Ambac surety bond in the amount of $324,000

* Series 12 Insurance Reserve funded by FSA surety bond in the amount of $1,161,500

* Series 14 Insurance Reserve funded by Ambac surety bond in the amount of $397,000

** Series 10 Debt Service Reserve funded by Ambac surety bond in the amount of $1,021,000
** Series 12 Debt Service Reserve funded by Ambac surety bond in the amount of $1,116,000
** Series 14 Debt Service Reserve funded by Ambac surety bond in the amount of $1,500,000

** Series 15 Debt Service Reserve funded by FSA surety bond in the amount of $1,001,000
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EQUITY BY INDENTURE: (Total for entire resolution)

Total Assets
1.499.491,539

Additional Information

Total Liabilities
1.371,022,909

Retained Earnings
128,468.630

The Trust Agreement provides that the Debt Service Reserve Fund and the Insurance Reserve Fund may be funded by cash, investment obligations or a "Reserve
Alternative Instrument”. The Trust Agreement defines a "Reserve Alternative Instrument” as an insurance policy, surety bond, irrevocable letter of credit, guaranty or
similar instrument of a provider that is, at the time the Reserve Alternative Instrument is delivered to the Trustee (a) an insurer whose long term debt or claims paying

ability has been assigned a rating by each Rating Agency in one of the two highest rating categories (without regard to gradations, such as "plus” or "minus,” of such

or (b) a col ial bank, i company or other financial institution the bonds payable or guaranteed by which are assigned a rating by each

Rating Agency in one of the two highest rating categories (without regard gradations such as "plus” or "minus" of such categories). The portion of the Debt Service

Reserve Fund for the Series 10 Bonds, the Series 12 Bonds and the Series 14 Bonds was provided by surety bond insurance policies issued by Ambac Assurance Corporation
("Ambac Assurance”). As of June 30, 2008, the coverage provided by such surety bonds is equal to 2% of the outstanding principal of each respective Series of Bonds
and equals $2,076,300. In addition, the Insurance Reserve Requirement for the Series 9 Bonds, the Series 10 Bonds, the Series 11 Bonds and the Series 14 Bonds was
provided by separate surety bond insurance policies issued by Ambac Assurance. As of June 30, 2008, the coverage provided by such surety bonds was $1,339,000.

At the time the respective surety bond insurance policies referenced above were issued, Ambac Assurance had credit ratings meeting the requirements of the
Trust Agreement, thus in any event the surety bond insurance policies issued by Ambac will continue to meet the requit

of the Trust

On April 13, 2009, Moody's Investors Service announced that it had downgraded the insurance financial strength of Ambac Assurance from Baal to Ba3.
Ambac's insurance financial strength is now rated CC with negative outlook by Standard & Poor's. Any explanation of the significance of such ratings may be

obtained from Moody's Investor Service or Standard & Poor's.



