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HOME VALUES IN VHFA LOAN PORTFOLIO UP 24 PERCENT 

Independent analysis shows VHFA single-family portfolio is strong 
 
BURLINGTON—An independent review of Vermont Housing Finance Agency’s single-family home loan portfolio 
shows property values increased by 24 percent compared to values at time of purchase.  The median increase in 
individual home values in VHFA’s portfolio was 14 percent. 
 
“During this recession we’ve heard a lot about homes dropping in value, but properties in VHFA’s portfolio are 
doing well. This is evidence of the fiscal strength of the Agency,” said Executive Director Sarah Carpenter. “This is 
the first time the Agency has commissioned a report such as this, and the results were stronger than expected.”  
 
VHFA commissioned First American CoreLogic Inc. (FACL), a national leader in automated valuation models, to 
perform the review, which was completed in July, near the end of VHFA’s fiscal year. FACL is a division of First 
American Co., a Fortune 500® company based in Santa Ana, Calif. 
 
FACL analyzed all VHFA home loans, excluding mobile home loans and foreclosures, and found property values 
for the portfolio rose from $605.4 million to $750.4 million, a gain of $145 million or 24 percent from the time 
each loan was originated to Summer 2009. 
 
Property values on 77 percent of the loans increased in value; offsetting a decrease in value on 22 percent of the 
loans; with 1 percent unchanged. Of those properties that increased in value, the median increase was 33 percent. 
The overall median increase of all property values for loans in the portfolio was 14 percent. 
 
The FACL report also shows loans in VHFA’s portfolio have a median loan-to-value (LTV) ratio of 69 percent. 
Lenders such as VHFA consider loans with low LTV ratios less risky. Only 36 percent of all VHFA loans have a 
LTV higher than 80 percent, which is considered the upper limit of low risk loans. 
 
The Vermont Legislature created VHFA in 1974 to finance and promote affordable housing opportunities for low- 
and moderate-income Vermonters. Since its inception, the Agency has helped approximately 26,500 Vermont 
households with affordable mortgages and financed the development of approximately 7,700 affordable rental 
units. 
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FORWARD-LOOKING STATEMENTS 
This release contains forward-looking statements within the meaning of the "safe harbor" provisions of the Private Securities Litigation Reform Act of 1995. These 
statements are based upon VHFA’s current expectations and speak only as of the date hereof. These statements may use forward-looking terms, such as 
"projected," "expects," "may," or their negatives or other variations on these terms. VHFA cautions that, by their nature, forward-looking statements involve risk or 
uncertainty and that actual results could differ materially from those expressed or implied in these forward-looking statements or could affect the extent to which a 
particular objective, projection, estimate, or prediction is realized. These forward-looking statements involve risks and uncertainties including, but not limited to: (1) 
difficult economic conditions, which may not improve in the near future, and adverse changes in the economic, credit, or interest rate environment; (2) the actions 
of the U. S. Government, Federal Reserve and other government and regulatory bodies to stabilize the financial markets; (3) changes in prepayment speeds on 
mortgage assets; (4) changes in VHFA’s credit or financial strength ratings; (5) inadequacy of reserves established for losses and loss expenses; (6) the risk that 
VHFA’s underwriting and risk management policies and practices do not anticipate certain risks and/or the magnitude of potential for loss as a result of unforeseen 
risks; (7) operational risks, including with respect to internal processes, risk models, systems and employees; and (8) other risks and uncertainties that have not 
been identified at this time. VHFA undertakes no obligation to revise or update publicly any forward-looking statements for any reason. 


