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Bear, Stearns & Co. Inc.
Dated: November 21, 2007

* Sce footnote on the inside cover page.



This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of the 2007 Bonds to any person in any jurisdiction in which it is unlawful for such person to make
such offer, solicitation or sale. No dealer, broker, salesman or other person has been authorized by the New York
City Housing Development Corporation or the Underwriter to give any information or to make any representations
other than as contained in this Official Statement. If given or made, such other information or representations must
not be relied upon as having been authorized by any of the foregoing.

The information set forth herein has been obtained from the New York City Housing Development
Corporation; Fannie Mae; the Mortgagor (in the case of information contained herein relating to the Mortgagor, the
Mortgage Loan and the Project); and other sources which are believed to be reliable. Such information herein is not
guaranteed as to accuracy or completeness, and is not to be construed as a representation by any of such sources as
to information from any other source. The information and expressions of opinion herein are subject to change
without notice, and neither the delivery of this Official Statement nor any sale made hereunder shall under any
circumstances create any implication that there has been no change in the affairs of the New York City Housing
Development Corporation, Fannie Mae or the Mortgagor, since the date hereof.

Fannie Mae has not provided or approved any information in this Official Statement except with
respect to the description under the heading “FANNIE MAE,” takes no responsibility for any other
information contained in this Official Statement, and makes no representation as to the contents of this
Official Statement. Without limiting the foregoing, Fannie Mae makes no representation as to the suitability
of the 2007 Bonds for any investor, the feasibility or performance of the Project, or compliance with any
securities, tax or other laws or regulations. Fannie Mae’s role with respect to the 2007 Bonds is limited to
delivering the Credit Enhancement Instrument described herein to the Trustee.

IN CONNECTION WITH THIS OFFERING, THE UNDERWRITER MAY OVER-ALLOT OR EFFECT
TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF THE 2007 BONDS AT A
LEVEL ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME. THE UNDERWRITER MAY
OFFER AND SELL THE 2007 BONDS TO CERTAIN DEALERS AND DEALER BANKS AND OTHERS AT
PRICES LOWER THAN THE PUBLIC OFFERING PRICES STATED ON THE COVER PAGE HEREOF AND
SAID PUBLIC OFFERING PRICE MAY BE CHANGED FROM TIME TO TIME BY THE UNDERWRITER.

THE 2007 BONDS HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS OFFICIAL STATEMENT.

* Copyright 2003, American Bankers Association. CUSIP data herein are provided by S&P’s, CUSIP Service Bureau. The
CUSIP numbers listed are being provided solely for the convenience of Bondholders only at the time of issuance of the 2007
Bonds, and the Corporation and the Underwriter do not make any representation with respect to such numbers nor do they
undertake any responsibility for their accuracy now or at any time in the future. The CUSIP number for a specific maturity is
subject to being changed after the i1ssuance of the 2007 Bonds as a resuit of various subsequent actions including, but not limited
to, a refunding in whole or in part of such maturity, or as a result of the procurement of secondary market portfolio insurance or
other similar enhancement by investors that is applicable to all or a portion of such maturity of the 2007 Bonds.
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NEW YORK CITY HOUSING DEVELOPMENT CORPORATION

$52,700,000
Multi-Family Rental Housing Revenue Bonds
(155 West 21st Street Development),
$37,900,000 2007 Series A
$14,800,000 2007 Series B (Federally Taxable)

This Official Statement (including the cover page and appendices) provides certain information concerning
the New York City Housing Development Corporation (the “Corporation”) in connection with the sale of
$37,900,000 aggregate principal amount of Multi-Family Rental Housing Revenue Bonds (155 West 21st Street
Development), 2007 Series A (the “2007 Series A Bonds™) and $14,800,000 aggregate principal amount of Multi-
Family Rental Housing Revenue Bonds (155 West 21st Street Development), 2007 Series B (the “2007 Series B
Bonds™ and, together with the 2007 Series A Bonds, the “2007 Bonds”).

The 2007 Bonds are to be issued in accordance with the New York City Housing Development Corporation
Act, Article XII of the Private Housing Finance Law, constituting Chapter 44-b of the Consolidated Laws of the
State of New York, as amended (the “Act”), and pursvant to a resolution entitled “Multi-Family Rental Housing
Revenue Bonds (155 West 21st Street Development) Bond Resolution” adopted by the Members of the Corporation
on November 13, 2007. Such resolution, as amended and supplemented from time to time, is herein referred to as
the “Resolution.” Pursuant to the Resolution, bonds issued thereunder are equally and ratably secured by the
pledges and covenants contained therein and all such bonds, including the 2007 Bonds, are herein referred to as the
“Bonds.” The Bank of New York, located in New York, New York, will act as trustee for the 2007 Bonds (with its
successors, the “Trustee™). Certain defined terms used herein are set forth in Appendix A hereto.

INTRODUCTION

The Corporation, which commenced operations in 1972, is a corporate governmental agency constituting a
public benefit corporation organized and existing under the laws of the State of New York (the “State”). The
Corporation was created by the Act for the purpose of providing and encouraging the investment of private capital in
safe and sanitary dwelling accommodations in the City of New York in the State of New York, within the financial
reach of families and persons of low income, which includes families and persons whose need for housing
accommodations cannot be provided by the ordinary operations of private enterprise, or in areas designated as
blighted through the provision of low interest mortgage loans. The Act provides that the Corporation and its
corporate existence shall continue at least so long as bonds, notes or other obligations of the Corporation shall be
outstanding.

The Bonds relate to a multi-family rental housing facility located at 155 West 21* Street in the Borough of
Manhattan, New York (the “Project”) which was originally financed with bonds of the Corporation. The Project is
owned by 155 W. 21ST ST., LLC, a New York limited liability company (the “Mortgagor”). The 2007 Bonds are
being issued to finance a mortgage loan (the “Mortgage Loan”) to the Mortgagor to refinance the Project, including
providing funds to the Mortgagor for certain additional costs related thereto. See “ESTIMATED SOURCES AND
USES OF FUNDS” herein.

Concurrently with, and as a condition precedent to, the issuance of the 2007 Bonds, the Corporation will
cause to be delivered to the Trustee an irrevocable, direct-pay credit enhancement instrument, dated the date of
issuance of the 2007 Bonds, executed and delivered by Fannie Mae (the “Credit Enhancement Instrument™). Fannie
Mae will advance funds under the Credit Enhancement Instrument to the Trustee with respect to the payment of: (i)
the principal of the 2007 Bonds when due by reason of acceleration, redemption, defeasance or stated maturity and
(i1) up to 35 days’ interest thereon (computed at the Maximum Rate) to pay the interest on the 2007 Bonds when due
on or prior to their stated maturity date. Fannie Mae will also advance funds under the Credit Enhancement
Instrument to the Trustee up to the principal amount of the 2007 Bonds and interest thereon (computed at the
Maximum Rate) for up to 35 days in order to pay the Purchase Price of 2007 Bonds tendered and not remarketed.
The right of the Trustee to draw on the Credit Enhancement Instrument to pay the principal of and interest on the



2007 Bonds when due will terminate on November 20, 2037, unless terminated earlier in accordance with its terms,
as described herein. The right of the Trustee to draw on the Credit Enhancement Instrument to pay the purchase
price of 2007 Bonds optionally tendered to the Tender Agent and not remarketed will terminate on November 29,
2017, unless extended or earlier terminated. The Credit Enhancement Instrument constitutes a “Credit Facility” and
the “Initial Credit Facility” under the Resolution and Fanniec Mae constitutes a “Credit Facility Provider” and the
“Initial Credit Facility Provider” under the Resolution.

The Mortgage Loan is to be evidenced by a mortgage note (as the same may be amended, modified or
supplemented, the “Mortgage Note™) and secured by a mortgage on the Project (as the same may be amended,
modified or supplemented, the “Mortgage”). The Mortgage Note and the Mortgage are to be assigned by the
Corporation to the Trustee and Fannie Mae, as their interests may appear, subject to the reservation by the
Corporation of certain rights. The Trustee will assign the mortgage rights assigned to it to Fannie Mae but will
retain the right to receive payments relating to the Principal Reserve Fund deposits subject to Fannie Mae’s right to
direct the Trustee to assign its entire interest in the Mortgage Loan to Fannie Mae. See “SECURITY FOR THE
BONDS.”

The 2007 Bonds are special revenue obligations of the Corporation payable solely from payments under the
Mortgage Loan and other Revenues pledged therefor under the Resolution, including any investment earnings
thereon, all as provided in accordance with the terms of the Resolution. In addition the 2007 Bonds are payable
from advances under the Credit Enhancement Instrument or any Alternate Security. See “SECURITY FOR THE
BONDS.”

The Mortgagor will enter into a Reimbursement Agreement (the “Reimbursement Agreement”) with
Fannie Mae pursuant to which the Mortgagor will agree to reimburse Fannie Mae for any payments made by Fannie
Mae under the Credit Enhancement Instrument. The Reimbursement Agreement includes as an event of default
thereunder a default under any Borrower Document. Upon an event of default under the Reimbursement
Agreement, Fannic Mae, at its option, may direct the mandatory tender or mandatory redemption of all or a portion
of the 2007 Bonds. See “SUMMARY OF CERTAIN PROVISIONS OF THE REIMBURSEMENT AGREEMENT
—Events of Default” and “~ Remedies,” “DESCRIPTION OF THE 2007 BONDS — Redemption of 2007 Bonds —
Mandatory Redemption Following an Event of Termination” and “DESCRIPTION OF THE 2007 BONDS — Credit
Facility Provider’s Right To Cause a Mandatory Tender for Purchase of 2007 Bonds Upon an Event of
Termination.”

The 2007 Series A Bonds are being issued as variable rate obligations which will bear interest from their
date of issue to but not including the Wednesday following said date of issue at a rate per annum set forth in a
certificate of the Corporation delivered on the date of issue of the 2007 Series A Bonds. The 2007 Series B Bonds
are being issued as variable rate obligations which will bear interest from their date of issue to but not including the
Wednesday following said date of issue at a rate per annum set forth in a certificate of the Corporation delivered on
the date of issue of the 2007 Series B Bonds. Thereafter, the 2007 Bonds will initially bear interest at the Weekly
Rate, to be determined weekly with respect to each Series of 2007 Bonds and as otherwise described herein by Bear,
Stearns & Co. Inc. as remarketing agent for the 2007 Bonds (in such capacity, the “Remarketing Agent”). Under
certain circumstances, and with the prior written consent of Fannie Mae, the method of calculating the interest rate
borne by the 2007 Bonds may be changed from time to time to a different method provided for in the Resolution or
the interest rate may be converted to a fixed rate to maturity. See “DESCRIPTION OF THE 2007 BONDS.” The
2007 Bonds are subject to a maximum interest rate of twelve percent (12%) per annum, subject to adjustment in
accordance with the Resolution. The interest rate established with respect to each Series of the 2007 Bonds during
any Weekly Rate Period shall be determined separately for each Series and need not be the same interest rate.

During any period of time in which the 2007 Bonds bear interest at the Weekly Rate, such 2007 Bonds are
subject to purchase at a price equal to one hundred percent (100%) of the principal amount of such 2007 Bonds plus
accrued and unpaid interest thereon to the date of purchase (the “Purchase Price”). Such purchase shall be made
upon demand of the owner thereof on any Business Day upon at least seven days’ prior notice delivered to the
Trustee prior to 4:00 p.m., New York City time. The 2007 Bonds are also subject to mandatory tender for purchase
and are subject to optional and mandatory redemption as set forth in the Resolution and described herein. Payment
of the Purchase Price of tendered 2007 Bonds that are not remarketed shall be paid with amounts provided pursuant
to the Credit Enhancement Instrument. As more fully described herein, the loss of exclusion of interest on the 2007



Series A Bonds from gross income for Federal income tax purposes would not, in and of itself, result in a mandatory
tender or a mandatory redemption of the 2007 Series A Bonds or the 2007 Series B Bonds.

This Official Statement in general describes the 2007 Bonds only while the 2007 Bonds bear interest at a
Weekly Rate.

The 2007 Bonds are not a debt of the State of New York or The City of New York and neither the
State nor the City shall be liable thereon, nor shall the 2007 Bonds be payable out of any funds of the
Corporation other than those of the Corporation pledged therefor. The Corporation has no taxing power.

FANNIE MAE’S OBLIGATIONS WITH RESPECT TO THE 2007 BONDS ARE SOLELY AS
PROVIDED IN THE CREDIT ENHANCEMENT INSTRUMENT. THE OBLIGATIONS OF FANNIE MAE
UNDER THE CREDIT ENHANCEMENT INSTRUMENT WILL BE OBLIGATIONS SOLELY OF FANNIE
MAE, A FEDERALLY CHARTERED STOCKHOLDER-OWNED CORPORATION, AND WILL NOT BE
BACKED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA. THE 2007 BONDS
ARE NOT A DEBT OF THE UNITED STATES OF AMERICA OR ANY OTHER AGENCY OR
INSTRUMENTALITY OF THE UNITED STATES OF AMERICA OR OF FANNIE MAE. THE 2007 BONDS
ARE NOT GUARANTEED BY THE FULL FAITH AND CREDIT OF THE UNITED STATES OF AMERICA.

Descriptions of the 2007 Bonds and sources of payment, the Corporation, Fannie Mae, the Mortgagor, the
Project, the Mortgage Loan, the Credit Enhancement Instrument, the Resolution, the Reimbursement Agreement and
certain related agreements are included in this Official Statement. All summaries or descriptions herein of
documents and agreements are qualified in their entirety by reference to such documents and agreements and all
summaries herein of the 2007 Bonds are qualified in their entirety by reference to the Resolution and the provisions
with respect thereto included in the aforesaid documents and agreements. Copies of the Resolution are available for
inspection at the office of the Corporation. The Corporation has covenanted in the Resolution to provide a copy of
each annual report of the Corporation (and certain special reports, if any) and any Accountant’s Certificate relating
thereto to each Bond owner who shall have filed such owner’s name and address with the Corporation for such
purposes. See “SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION - Accounts and Reports”
herein.  Other than as so covenanted in the Resolution, the Corporation has not committed to provide any
information on an ongoing basis to any repository or other entity or person. The Mortgagor has covenanted that in
the event the Mortgagor exercises its right to convert the method of calculating the interest rate borne by the 2007
Bonds to a different method provided for in the Resolution or to a fixed rate to maturity, the Mortgagor will execute
a continuing disclosure agreement satisfactory to the Corporation and the Remarketing Agent prior to such
conversion.

THE CORPORATION

Purposes and Powers

The Corporation, which commenced operations in 1972, is a corporate governmental agency constituting a
public benefit corporation organized and existing under the laws of the State, created for the purposes of providing,
and encouraging the investment of private capital in, safe and sanitary dwelling accommodations in New York City
for families and persons of low income, which include families and persons whose need for housing
accommodations cannot be provided by the ordinary operations of private enterprise, or in areas designated as
blighted through the provision of low interest mortgage loans. Powers granted the Corporation under the Act
include the power to issue bonds, notes and other obligations to obtain funds to carry out its corporate purposes, and
to refund the same; to acquire, hold and dispose of real and personal property; to make mortgage loans to specified
private entities; to purchase loans from lending institutions; to make loans insured or co-insured by the federal
government for new construction and rehabilitation of multiple dwellings; to make and to contract for the making of
loans for the purpose of financing the acquisition, construction or rehabilitation of multi-family housing
accommodations; to acquire and to contract to acquire any federally-guaranteed security evidencing indebtedness on
a mortgage securing a loan; to acquire mortgages from The City of New York (the “City”), obtain federal insurance
thereon and either sell such insured mortgages or issue its obligations secured by said insured mortgages and to pay
the net proceeds of such sale of mortgages or issuance of obligations to the City; and to do any and all things



necessary or convenient to carry out its purposes. The Act further provides that the Corporation and its corporate
existence shall continue at least so long as its bonds, including the 2007 Bonds, notes, or other obligations are
outstanding.

The sale of the 2007 Bonds and the terms of such sale are subject to the approval of the Comptroller of the
City. The Corporation is a “covered organization” as such term is defined in the New York State Financial
Emergency Act for The City of New York, as amended, and the issuance of the 2007 Bonds is subject to the review
of the New York State Financial Control Board for The City of New York.

For a description of the bond, mortgage loan, loan and servicing activities of the Corporation, see
“APPENDIX B — ACTIVITIES OF THE CORPORATION.”

Organization and Membership

The Corporation, pursuant to the Act, consists of the Commissioner of The City of New York Department
of Housing Preservation and Development (“HPD”) (who is designated as Chairperson of the Corporation pursuant
to the Act), the Commissioner of Finance of the City and the Director of Management and Budget of the City (such
officials to serve ex-officio), and four (4) public members, two (2) appointed by the Mayor of the City (the
“Mayor”) and two (2) appointed by the Govemnor of the State. The Act provides that the powers of the Corporation
shall be vested in and exercised by not less than four (4) members. The Corporation may delegate to one or more of
its members, officers, agents or employees such powers and duties as it deems proper.

Members

SHAUN DONOVAN, Chairperson and Member ex-officio. Mr. Donovan was appointed Commissioner of
HPD by Mayor Michael R. Bloomberg, effective March 29, 2004. Prior to becoming
Commissioner, Mr. Donovan was a Managing Director at Prudential Mortgage Capital Company.
Before Prudential, Commissioner Donovan was a visiting scholar at New York University where
he studied Federally-assisted and Mitchell-Lama housing in New York City. He has held several
positions at the United States Department of Housing and Urban Development including Acting
Federal Housing Commissioner and Deputy Assistant Secretary for Mutltifamily Housing. Mr.
Donovan received his Bachelor of Arts degree from Harvard University and has a Master in Public
Administration degree from Harvard’s John F. Kennedy School of Government and a Master in
Architecture degree from Harvard Graduate School of Design.

MATHEW M. WAMBUA, Vice Chairperson and Member, term expires December 31, 2009. Mr.
Wambua is the Senior Policy Advisor for the New York City Deputy Mayor of Economic
Development. Prior to joining the Mayor’s Office, Mr. Wambua was Vice President for Special
Projects at the New York City Economic Development Corporation. He previously was a senior
investment officer for General Electric Capital Commercial Real Estate. Mr. Wambua has a B.A.
from the University of California at Berkeley and a Masters in Public Policy from Harvard
University’s John F. Kennedy School of Government. Mr. Wambua also is an adjunct professor
of real estate finance at New York University and previously taught managerial economics at the
New School University.

MARK PAGE, Member ex-officio. Mr. Page was appointed New York City Budget Director in January,
2002. Mr. Page was previously employed in the New York City Office of Management and
Budget from 1978 to 2001, where he served as Deputy Director/General Counsel since 1982. Mr.
Page is a graduate of Harvard University and the New York University School of Law.

MARTHA E. STARK, Member ex-officio. Ms. Stark was appointed New York City Commissioner of
Finance by Mayor Michael R. Bloomberg on February 11, 2002. From 1990 to 1993, Ms. Stark
held several senior management positions in the Department of Finance, including Acting Director
of the Conciliations Bureau and Assistant Commissioner. She served as a White House Fellow in
the U.S. Department of State in 1993 to 1994, and later became Director and Deputy Counsel for
Policy and Development in the Manhattan Borough President’s Office. Ms. Stark consulted on a




Brookings Institution report on the District of Columbia’s fiscal health and co-authored a study for
the New York University School of Law that analyzed the high cost of building and renovating
housing in New York City. Prior to her appointment, Ms. Stark was a Portfolio Manager at the
Edna McConnell Clark Foundation. She also taught budget and finance courses at Hunter College
and business law at Baruch College. Born in the Brownsville section of Brooklyn, Ms. Stark
attended Brooklyn Technical High School, earned an A.A.S. degree from New York City
Community College, a B.A. degree from New York University, where she captained the varsity
basketball team, and a law degree from New York University School of Law.

HARRY E. GOULD, JR., Member, term expires December 31, 2007. Mr. Gould is Chairman, President
and Chief Executive Officer of Gould Paper Corporation, the largest privately owned independent
distributor of printing paper in the United States. He was Chairman and President of Cinema
Group, Inc., a major independent film financing and production company, from 1982 to May
1986, and is currently Chairman and President of Signature Communications Ltd., a new company
that is active in the same field. He is a Life Member of the Executive Branch of the Academy of
Motion Picture Arts and Sciences. He was a member of the Board of Directors of Domtar, Inc.,
the largest Canadian manufacturer of packaging and fine paper from 1995 to 2003. He is a
member of the Board of Directors of the USO of Metropolitan New York. He was a member of
the Board of Trustees of the American Management Association from 1996 to 1999. He was a
member of Colgate University’s Board of Trustees from 1976 to 1982. He was Vice Chairman of
the President’s Export Council, was a member of the Executive Committee and was Chairman of
the Export Expansion Subcommittee from 1977 to 1980. He was a National Trustee of the
National Symphony Orchestra, Washington, D.C., also serving as a member of its Executive
Commiittee from 1977 to 1999. He was a member of the Board of United Cerebral Palsy Research
and Educational Foundation, and the National Multiple Sclerosis Society of New York from 1972
to 1999. He was a Trustee of the Riverdale Country School from 1990 to 1999.

CHARLES G. MOERDLER, Member, serving pursuant to law. Mr. Moerdler is a partner in the law firm
of Stroock & Stroock & Lavan LLP. Prior to joining his law firm in 1967, Mr. Moerdler was
Commissioner of Buildings for The City of New York from 1966 to 1967, and previously worked
with the law firm of Cravath, Swaine & Moore. Mr. Moerdler has served as a member of the
Committee on Character and Fitness of Applicants to the Bar of the State of New York, Appellate
Division, First Department since 1977 and as a member of the Mayor’s Committee on Judiciary
since 1994. He has also served on the Editorial Board of the New York Law Journal since 1986.
Mr. Moerdler held a number of public service positions, including Chairman of The New York
State Insurance Fund from 1995 to March 1997, Commissioner and Vice Chairman of The New
York State Insurance Fund from 1978 to 1994, Consultant to the Mayor of The City of New York
on Housing, Urban Development and Real Estate from 1967 to 1973, Member of the Advisory
Board on Fair Campaign Practices, New York State Board of Elections in 1974, Member of the
New York City Air Pollution Control Board from 1966 to 1967 and Special Counsel to the New
York State Assembly, Committee on Judiciary in 1961 and Committee on The City of New York
in 1960. Mr. Moerdler also serves as a Trustee of St. Bamnabas Hospital and served on the Board
of Overseers of the Jewish Theological Seminary of America. He served as a Trustee of Long
Island University from 1985 to 1991 and on the Advisory Board of the School of International
Affairs, Columbia University from 1976 to 1979. Mr. Moerdler is a graduate of Long Island
University and Fordham Law School, where he was an Associate Editor of the Fordham Law
Review.

MICHAEL W. KELLY, Member, term expires December 31, 2008. Mr. Kelly is the managing partner of
the Flying Point Group LLC which is a structured financial products and asset management
company. Prior to that, Mr. Kelly was Managing Director of Ambac Capital Corporation and
oversaw all of the non-insurance businesses. Prior to his employment at Ambac Capital
Corporation, Mr. Kelly was a Managing Director in charge of the municipal derivatives business
at Smith Barney. He began his career in 1979 as an attorney at Seward & Kissel. He received his
B.A. from Georgetown University and J.D. from Fordham University Law School.



Principal Officers

SHAUN DONOVAN, Chairperson.
MATHEW M. WAMBUA, Vice Chairperson.
VACANT, President.

RICHARD M. FROEHLICH, Senior Vice President and General Counsel. Mr. Froehlich, an attorney
and member of the New York State Bar, was appointed Senior Vice President and General
Counsel of the Corporation effective November 17, 2003. Prior to joining the Corporation, he was
Counsel at the law firm of O’Melveny & Myers LLP in its New York City office, where Mr.
Froehlich’s practice focused on real estate and public finance with a particular emphasis on
affordable housing. From 1993 to 1998, Mr. Froehlich was an Assistant Counsel at the New York
State Housing Finance Agency. Upon graduation from law school, he practiced law at the New
York City office of Skadden, Arps, Slate, Meagher & Flom. Mr. Froehlich received his B.A.
degree from Columbia College, Columbia University and his J.D. from Columbia University
School of Law. Mr. Froehlich is on the board of directors of New Destiny Housing Corp., a New
York non-profit corporation.

TERESA GIGLIELLO, Senior Vice President—Portfolio Management. Ms. Gigliello was appointed a
Senior Vice President of the Corporation on August 3, 1998. Prior to such appointment, Ms.
Gigliello held the position of Director of Audit. She began her career with the Corporation in
1985 as an accountant and served as the Corporation’s Internal Auditor from 1986 until her
appointment as Director of Audit in 1995. Ms. Gigliello received a Bachelor of Science degree
from St. John’s University.

JOAN TALLY, Acting Senior Vice President of Development. Ms. Tally has been acting head of the
Corporation’s Development Department since October 1, 2007 and has served as the Vice
President of Development since April 2007. In September 2001, Ms. Tally began her career at the
Corporation as a project manager structuring financing programs and underwriting transactions
and was promoted first to Senior Project Manager and then Assistant Vice President in December
2005. Her previous experience includes planning and development work at the Manhattan
Borough President’s Office and with Neighborhood Housing Services of New York City. Ms.
Tally holds a Master of Urban Planning and a B.A. in Urban Studies from Hunter College of the
City University of New York.

EILEEN M. O’REILLY, Senior Vice President and Chief Financial Officer. Ms. O’Reilly was appointed
Senior Vice President and Chief Financial Officer of the Corporation effective May 2, 2007 and
joined the Corporation as Acting Senior Vice President on March 19, 2007. Prior to joining the
Corporation, Ms. O’Reilly was a principal of Gramercy Capital Consulting, 2 consulting firm
where she advised clients in implementing financial programs and marketing initiatives.
Previously, she held several positions at Fidelity Investments, PaineWebber and Kidder Peabody.
Ms. O’Reilly holds a B.A. in Economics from Tufts University and an M.B.A. degree from
Columbia Business School.

MELISSA BARKAN, Deputy General Counsel and Secretary. Ms. Barkan was appointed Secretary of the
Corporation on May 2, 2007. She was appointed Deputy General Counsel on March 1, 2007.
Prior to her appointments she held the position of Associate General Counsel and Assistant
Secretary. In 1999, Ms. Barkan joined the Corporation as an Assistant General Counsel. Before
joining the Corporation, Ms. Barkan was associated with a New York law firm where her practice
focused on real estate acquisitions and financing. Ms. Barkan received her B.S. degree from the
School of Business at the State University of New York at Albany and her J.D. from Brooklyn
Law School. Ms. Barkan is a member of the New York State Bar.




THE MORTGAGE LOAN AND OTHER FINANCING

The Resolution authorizes the Corporation to issue the 2007 Bonds to provide moneys to finance the
Mortgage Loan for the purpose of refinancing the Project, including providing funds to the Mortgagor for certain
additional costs related thereto. As a condition to the initial issuance and delivery of the 2007 Bonds, Fannie Mae is
to deliver the Credit Enhancement Instrument to the Trustee. The Corporation and the Mortgagor will enter into a
financing agreement (as the same may be amended or supplemented, the “Loan Agreement”), simultancously with
the issuance of the 2007 Bonds. The Mortgage Loan is to be evidenced by the Mortgage Note, which will be (i) in
an amount equal to the aggregate principal amount of the 2007 Bonds, (ii) executed by the Mortgagor in favor of the
Corporation and (iii) secured by the Mortgage on the Project. The Mortgagor is required under the Mortgage Note
to make payments sufficient to pay debt service on the Mortgage Loan. Pursuant to the terms of the Resolution and
the Assignment and Agreement by and among the Corporation, the Trustee and Fannie Mae and acknowledged by
the Mortgagor (the “Assignment”), the Corporation will assign and deliver to Fannie Mae and the Trustee, as their
interests may appear, subject to the reservation of certain rights by the Corporation, all of its right, title and interest
in and to the Mortgage Loan and the Mortgage Documents. Fannie Mae has the right under the Assignment to direct
the Trustce to assign the Mortgage Note and the Mortgage to Fannie Mae in certain events.

The Project will also be subject to a mortgage (the “Deutsche Bank Mortgage™) in a principal amount of up
to $5,700,000 in favor of Deutsche Bank AG, New York Branch (“Deutsche Bank™), securing Mortgagor’s
obligation to pay a termination fee that would become due under an interest exchange agreement (the “IE
Agreement”) entered into between the Mortgagor and Deutsche Bank and expiring on December 15, 2017, in the
event such agreement is terminated prior to such date. The Deutsche Bank Mortgage will be subordinate to the
Mortgage.

The ability of the Mortgagor to pay its Mortgage Loan is dependent on the revenues derived from the
Project. Due to the inherent uncertainty of future events and conditions, no assurance can be given that revenues
generated by the Project will be sufficient to pay all expenses of the Project, including without limitation, debt
service on the Mortgage Loan, operating expenses, servicing fees (if any), fees due to Fannie Mae, Remarketing
Agent fees, Trustee and Tender Agent fees, and fees owed to the Corporation. The ability of the Mortgagor to
generate sufficient revenues may be affected by a variety of factors, including, but not limited to, maintenance of a
sufficient level of occupancy, the level of rents prevailing in the market, the ability to achieve increases in rents as
necessary to cover debt service and operating expenses, interest rate levels, the level of operating expenses, Project
management, adverse changes in applicable laws and regulations, and general economic conditions and other factors
in the metropolitan area surrounding the Project. Furthermore, the Mortgagor is required to rent a certain percentage
of the units in the Project to persons or families of low or moderate income, and the amount of rent that may be
charged for such units is expected to be materially less than market rates. In addition to these factors, other adverse
events may occur from time to time which may have a negative impact on the occupancy level and rental income of
the Project.

Failure of the Mortgagor to make payments when due under the Mortgage Loan constitutes an event of
default under the Mortgage Loan and the Reimbursement Agreement and may, at the option of the Credit Facility
Provider, result in a mandatory tender or redemption of all or a portion of the 2007 Bonds. See “DESCRIPTION
OF THE 2007 BONDS — Credit Facility Provider’s Right to Cause a Mandatory Tender for Purchase of 2007 Bonds
Upon an Event of Termination” and “— Mandatory Redemption Following Event of Termination” herein. See also
“SUMMARY OF CERTAIN PROVISIONS OF THE REIMBURSEMENT AGREEMENT” herein.

Except under certain circumstances, as indicated in the Mortgage Note or the Reimbursement Agreement,
the Mortgage Loan is a non-recourse obligation of the Mortgagor with respect to which its members have no
personal liability and as to which its members have not pledged for the benefit of the Bondholders any of their
respective assets, other than the Project and its rents, profits and proceeds.



THE PROJECT AND THE MORTGAGOR

The following information has been provided by the Mortgagor for use herein. While the information is
believed to be reliable, neither the Corporation, the Underwriter, Fannie Mae nor any of their respective counsel,
members, directors, officers or employees makes any representations as to the accuracy or sufficiency of such
information.

The Project

The 2007 Bonds are being issued to finance a Mortgage Loan to 155 W. 21ST ST., LLC (the “Mortgagor™)
for the purpose of refinancing the Project, which is a multi-family rental housing facility located at 155 West 21%
Street in the Borough of Manhattan, New York (the “Project”), including providing funds to the Mortgagor for
certain additional costs related thereto.

The Project consists of 110 units (27 studio units, 65 one-bedroom units and 18 two-bedroom units) in a
single 15-story building with one of the studio units occupied by the superintendent. At least twenty percent (20%)
of the total residential units (twenty-two (22) units) are required to be made available for occupancy by households
whose gross income does not exceed fifty percent (50%) of the median income for New York City, adjusted for
family size. Of these 22 units, at least 15% of such units (4 units) are required to be made available for occupancy
by households whose gross income does not exceed forty percent (40%) of the area median income for New York
City, adjusted for family size. In addition to residential apartments, there are related facilities, including a
recreational facility, approximately 3,500 square feet of retail space and a two-story, approximately 17,000 square
foot underground parking garage for approximately 75 cars. Construction was completed in March 2007.

The Mortgagor has obtained a twenty-year phased exemption from real estate taxes for the Project in
accordance with Section 421-a of the Real Property Tax Law of the State of New York, which exemption currently
requires that all residential units in the Project be subject to rent regulation for twenty years in accordance with the
New York City Rent Stabilization Code. In addition, the Mortgagor expects to receive an allocation of low-income
housing tax credits for the Project.

Since May 2007, operating income from the Project has been sufficient to pay debt service on the bonds
issued to finance the Project and the operating expenses of the Project, including the various financing fees.
However, no assurance can be given that revenues generated by the Project will continue to be sufficient to pay debt
service on the Mortgage Loan and operating expenses of the Project.

The Project received a temporary certificate of occupancy with respect to 108 of the 110 residential units.
Temporary certificates of occupancy for the remaining 2 residential units will be obtained subsequent to the issuance
of the Bonds. As of October 1, 2007, approximately 99% of the residential units with temporary certificates of
occupancy have been leased. Currently 100% of the square footage of the retail space is leased.

The Mortgagor

The Mortgagor is a New York limited liability company formed solely for the purpose of
acquiring, constructing and equipping and thereafter operating the Project. As such, the Mortgagor has not
previously engaged in any business operations, has no historical earnings and has no material assets other than its
interest in the Project. Accordingly, it is expected that the Mortgagor will not have any sources of funds to make
payments on the Mortgage Loan other than revenues generated by the Project.

As of the date of issuance of the 2007 Bonds, the Mortgagor will be managed by 155 West 21st Holdings
LLC, a New York limited liability company (the “Managing Member”), which owns 65% of the Mortgagor. The
principals of the Managing Member are Frank and Kevin Lalezarian. Frank Lalezarian is the President and Founder
of Lalezarian Developers, Inc. Lalezarian Developers, Inc., a corporation with more than 20 years experience in real
estate development, has developed more than 500 residential units and 500,000 square feet of commercial space and,
at present, has ownership interests in properties containing in the aggregate more than 600 apartments and 500,000
square feet of commercial space. Abraham Daniels Real Estate Investors, Inc., a New York corporation (“ADRE”),



is currently managing the Project. ADRE currently manages approximately 1,000 residential units, including the
Project. Abraham Daniels, a principal of ADRE, is also a principal of one of the members of the Mortgagor.

FANNIE MAE

Fannie Mae is a federally chartered and stockholder owned corporation organized and existing under the
Federal National Mortgage Association Charter Act, 12 U.S.C. 1716 et seq. Fannie Mae was originally established
in 1938 as a United States government agency to provide supplemental liquidity to the mortgage market and became
a stockholder owned and privately managed corporation by legislation enacted in 1968.

Fannie Mae purchases, sells, and otherwise deals in mortgages in the secondary market rather than as a
primary lender. It does not make direct mortgage loans but acquires mortgage loans originated by others. In
addition, Fannie Mae issues mortgage backed securities (“MBS”), primarily in exchange for pools of mortgage loans
from lenders. Fannie Mae receives guaranty fees for its guarantee of timely payment of principal of and interest on
MBS certificates.

Fannie Mae is subject to regulation by the Secretary of Housing and Urban Development (“HUD”) and the
Director of the independent Office of Federal Housing Enterprise Oversight within HUD (“OFHEQ”). Approval of
the Secretary of Treasury is required for Fannie Mae’s issuance of its debt obligations and MBS. The President of
the United States may appoint five members of Fannie Mae’s Board of Directors (the “Board”), and the other
thirteen are elected by the holders of Fannie Mae’s common stock. Since May 25, 2004, the date of Fannie Mae’s
most recent annual sharcholder’s meeting, the President has declined to exercise his authority to appoint directors,
and those five Board positions will remain open unless and until the President names new appointees.

The securities of Fannie Mae are not guaranteed by the United States and do not constitute a debt or
obligation of the United States or any agency or instrumentality thereof other than Fannie Mae.

Information on Fannie Mae and its financial condition is contained in periodic reports that are filed with the
Securities and Exchange Commission (the “SEC”). The SEC filings are available at the SEC’s website at
www.sec.gov. The periodic reports filed by Fannie Mae with the SEC are also available on Fannie Mae’s web site
at http://www.fanniemae.con/ir/sec or from Fannie Mae at the Office of Investor Relations at 202-752-7115.

Fannie Mae is incorporating by reference in this Official Statement the documents listed below that we
publish from time to time. This means that we are disclosing information to you by referring you to those
documents. Those documents are considered part of this Official Statement, so you should read this Official
Statement, and any applicable supplements or amendments, together with those documents before making an

investment decision.

You should rely on the information provided or incorporated by reference in this Official Statement and
any applicable supplement, and you should rely only on the most current information.

We incorporate by reference the following documents we have filed, or may file with the SEC:
- our Form 10-K for the fiscal year ended December 31, 2006, filed with the SEC on August 16, 2007;

- our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2007, June 30, 2007, and
September 30, 2007, field with the SEC on November 9, 2007; and

- all other proxy statements that we file with the SEC, and all documents we file with the SEC pursuant to
Section 13(a), 13(c) or 14 of the Exchange Act, excluding any information “furnished” to the SEC on Form 8-K.

Fannie Mae makes no representation as to the contents of this Official Statement, the suitability of the 2007
Bonds for any investor, the feasibility of performance of any project, or compliance with any securities, tax or other
laws or regulations. Fannie Mae’s role with respect to the 2007 Bonds is limited to issuing and discharging its



