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Background and Purpose:   
 
An Act Concerning the use of Real Estate Escrow Deposits (Public Act 91-314) went into effect on 
January 1, 1992 and was later clarified by Public Act 92-69 on May 19, 1992.  The program was 
established with the purpose of providing mortgage assistance for low- or moderate-income families 
or persons with downpayments or any other appropriate housing subsidies. Under the Program, real 
estate brokers deposit residential and commercial escrow funds into interest-bearing accounts, 
specifically, for the IOREBTA Program. While the Program is administered by the Connecticut 
Housing Finance Authority (CHFA), nothing prevents a real estate broker from depositing the funds 
of any client in a separate interest-bearing account for the benefit of the client.  
 
History:   
 
Since its inception, the IOREBTA Program has realized $7,930,758 in interest on the escrow 
accounts of more than 1,300 participating brokers.  IOREBTA funds have supported appraisal gap 
financing for first-time homebuyers, counseling for low- and moderate-income homebuyers, pre-
development funding, second mortgage downpayment assistance when the State’s Downpayment 
Assistance Program (DAP) was suspended, and the purchase of mortgages from Connecticut 
Chapters of Habitat for Humanity. 

 
Sources of Program Income in 2007:   
 
The program currently receives income from four sources: interest remitted by banking institutions 
on behalf of participating realtors/brokers, repayment of a loan made to the Department of 
Economic and Community Development (DECD) for DAP, repayments of Habitat for Humanity loans 
purchased by CHFA on behalf of IOREBTA, as well as interest received on the account balance. 
 

Annual Escrow Interest Remittance Plus Investment Income
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Sources of Program Income in 2007 continued: 
 
In 2007, $768,845 in interest was received from 48 lenders.  The top six lenders participating 
were Bank of America, People’s Bank, Webster Bank, Banknorth NA, New Alliance Bank, and 
Sovereign Bank of New England.  A complete listing of participating lenders and interest remitted is 
provided in Exhibit A.  A report detailing participating realtors and interest remitted is provided in 
Exhibit B. 

• Loan repayments totaling $348,985 were also credited to the fund.  This includes repayment of 
loans in the amount of $19,865 made by the State’s Downpayment Assistance Program (DAP).  
This loan from IOREBTA enabled the DAP program to continue making second mortgage 
assistance available to low- and moderate-income homebuyers when the State’s Downpayment 
Assistance Program was suspended.  It also includes loan repayments in the amount of $329,120 
made by the Connecticut Chapters of Habitat for Humanity’s homeowners.  CHFA purchased the 
home mortgages made by those Chapters of Habitat for Humanity on behalf of IOREBTA. 
 

• The total investment income received was $14,857. 
 

IOREBTA Top Lenders:   
The following six lenders are the top IOREBTA Program depositors, representing 97.2% of all 
interest income received. 
 

Bank Name Totals ($) Percentage (%) 
Bank of America 513,891 66.8 
People’s Bank 78,649 10.2 
Webster Bank 57,372 7.4 
Banknorth NA 56,298 7.3 
New Alliance Bank 26,672 3.4 
Sovereign Bank of New England 16,359 2.1 

 
Uses of Program Funds in 2007:   
 
IOREBTA Program funds in the amount of $858,750 were disbursed in 2007.  These disbursements 
include:  
 

• Alderhouse Residential Communities    25,000 
• Allen Pamela (dba Evergreen Sober Home)   35,000 
• Capital Region Conference of Churches   60,000 
• Christian Community Action, Inc.    50,000 
• Goodworks Incorporated     50,000 
• Greater New Haven Community Loan Fund   50,000 
• Habitat for Humanity (7 new loans)    473,750 
• Pacapelli Cheryl (dba Stepping Stone House)   15,000 
• Rushford Foundation, Inc.     50,000 
• Sage Pond Place LP      25,000 
• Women’s Institute for Housing & Economic Development 25,000 

 
 
 
 
 



 
Exhibit A 
 

Bank Name Totals Percentage
Bank of America 513,891.32 66.84% 
People's Bank 78,648.53 10.23% 
Webster Bank 57,372.27 7.46% 
Banknorth NA 56,298.32 7.32% 
New Alliance Bank 26,671.78 3.47% 
Sovereign Bank New England 16,359.32 2.13% 
Liberty Bank 1,597.30 0.21% 
First National Bank of Suffield 1,521.41 0.20% 
Savings Institute 1,396.01 0.18% 
Guilford Savings Bank 1,374.37 0.18% 
Farmington Savings Bank 1,366.77 0.18% 
Rockville Bank 1,361.44 0.18% 
Citizens Bank of CT 1,327.90 0.17% 
Union Savings Bank 1,007.65 0.13% 
Wachovia Bank NA 894.88 0.12% 
Thomaston Savings Bank 668.16 0.09% 
Chelsea Groton Savings 630.59 0.08% 
Washington Trust Company 554.81 0.07% 
Newtown Savings Bank 532.71 0.07% 
Salisbury  Bank & Trust 419.28 0.05% 
Citizens National Bank 402.07 0.05% 
First National Bank of Litchfield  389.93 0.05% 
Essex Savings Bank 363.49 0.05% 
Chase 348.91 0.05% 
National Iron Bank 340.32 0.04% 
Northwest Community Bank 330.28 0.04% 
First County Bank 319.47 0.04% 
Naugatuck Valley Savings & Loan Association 281.48 0.04% 
Enfield Federal Savings 246.82 0.03% 
Insurbanc 239.35 0.03% 
Putnam Savings Bank 206.73 0.03% 
Naugatuck Savings Bank 205.85 0.03% 
Jewett City Savings Bank 192.26 0.03% 
Simsbury Bank 150.12 0.02% 
Valley Bank 146.92 0.02% 
Litchfield Bankcorp 135.53 0.02% 
Dime Savings Bank of Norwich 114.01 0.01% 
Savings Bank of Danbury 113.22 0.01% 
Torrington Savings Bank 109.57 0.01% 
Patriot National Bank 95.68 0.01% 
Stafford Savings Bank 69.11 0.01% 
Windsor Federal Savings & Loan Association 63.51 0.01% 
CT River Community Bank 42.73 0.01% 
Washington Mutual Savings Bank 14.27 0.00% 
Eastern Federal Bank 11.21 0.00% 
Bank of Southern CT 9.46 0.00% 
Castle B&T CO 6.83 0.00% 
Collinsville Savings Society 0.75 0.00% 
 768,844.70 100.00% 
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