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a currently valid OMB number. curitized. It is anticipated that our origination activity would begin to increase in the second
quarter of 2006 with the goal of completing our first CDO securitization by the third quarter of 2006, although there
are no assurances that we will proceed with such a program. SUMMARY OF CASH FLOWS During the three
months ended March 31, 2006, as compared to the three months ended March 31, 2005, the net change in cash and
cash equivalents decreased approximately $18.0 million. Despite increased cash flows from receivables collected and
equity income received, operating cash flows decreased by approximately $2.1 million primarily due to lower
earnings and the payment of certain payables and Advisory fees incurred in 2005. A decrease in net cash used in
investing activities (approximately $33.7 million) was due to the decline in investments made during the first quarter
of 2006, as compared to 2005. This was due to shifting our focus to originating loans for our first CDO securitization,
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most of which are due to close during the second quarter of 2006. There was also a decrease in net cash provided by
financing activities (approximately $49.6 million) that can be attributed to the lower level of investing activity during
the 2006 period, offset by partial repayments made to the repurchase facilities and the full repayment of the warehouse
facility. LIQUIDITY REQUIREMENTS AFTER MARCH 31, 2006 During April 2006, we have closed
approximately $108.0 million of first mortgage loans, including a $26.0 million loan purchased from CharterMac, the
parent of our Advisor (see Note 11 to our condensed consolidated financial statements). We plan to securitize these
loans in our first CDO. In addition to these loans, we anticipate approximately another $226.0 million in acquisition
volume for the CDO securitization to close during the second quarter of 2006. Financing for the anticipated
acquisitions is expected to be made through our new repurchase facility with BOA (see Note 5 to our condensed
consolidated financial statements). 18 During May 2006, distributions of approximately $3.3 million ($0.40 per
share), which were declared in March 2006, will be paid to common shareholders. We are not aware of any trends or
events, commitments or uncertainties, which have not otherwise been disclosed that will or are likely to impact
liquidity in a material way. Dividends --------- The following table outlines our total dividends and return of capital
amounts, determined in accordance with GAAP, for the three months ended March 31: (In thousands) 2006 2005 ------
—————— Total dividends $3,322 $3,334 Return of capital: Amount $1,152 $ 508 Per share $0.14 $0.06 Percent of total
dividends 34.69% 15.22% Commitments, Contingencies and Off-Balance Sheet Arrangements

See Note 10 to our condensed consolidated financial statements for
a summary of our guarantees and commitments and contingencies. We have no unconsolidated subsidiaries, special
purpose off-balance sheet financing entities, or other off-balance sheet arrangements. CONTRACTUAL
OBLIGATIONS In conducting business, we enter into various contractual obligations. Details of these obligations,
including expected settlement periods, are contained below. Payments Due by Period (In thousands)

Less than More than Total 1 Year 1 - 3 Years 3 - 5 Years 5 Years
Debt: Repurchase facilities $205,650 $205,650 $ -- $ -- $ -- Mortgage loan
on real estate owned (1) 40,355 504 1,200 1,350 37,301 Preferred shares of subsidiary (subject to mandatory
repurchase) 25,000 -- -- -- 25,000 Funding Commitments: Standby and forward loan commitments 4,798 3,914 884 --
- Total $275,803 $210,068 $ 2,084 $ 1,350 $ 62,301
(1) Represents a first mortgage on properties we report as Real Estate Owned -
Held and Used (Concord Portfolio) as a sale of the properties did not meet the criteria for sale recognition in
accordance with GAAP. The first mortgage loan is non-recourse with respect to AMAC, the debt service is paid from
the cash flows of the properties, and we will not be required to satisfy the obligation. Inflation --------- Inflation did
not have a material effect on our results for the periods presented. ITEM 3. QUANTITATIVE AND QUALITATIVE
DISCLOSURES ABOUT MARKET RISK Market risk is the exposure to loss resulting from changes in interest rates
and equity prices. The primary market risk to which the Company is exposed is interest rate risk, which is highly
sensitive to many factors, including governmental monetary and tax policies, domestic and international economic and
political considerations and other factors beyond the control of our Company. 19 INTEREST RATE RISK Interest
rate fluctuations can adversely affect our income in many ways and present a variety of risks, including the risk of
mismatch between asset yields and borrowing rates. Our operating results depend in large part on differences between
the income from our assets (net of credit losses) and our borrowing costs. Although we are increasing our originations
of variable rate loans, most of our assets generate fixed returns and have terms in excess of five years. We fund the
origination and acquisition of a significant portion of our assets with borrowings which have variable interest rates
that reset relatively rapidly, such as weekly, monthly, or quarterly. In most cases, the income from assets will respond
more slowly to interest rate fluctuations than the cost of borrowings, creating a mismatch between asset yields and
borrowing rates. Consequently, changes in interest rates, particularly short-term interest rates, may influence our net
income. Our borrowings under repurchase and our trust preferred securities bear interest at rates that fluctuate with
LIBOR. Various financial vehicles exist which would allow our management to mitigate the impact of interest rate
fluctuations on our cash flows and earnings. We enter into certain hedging transactions to protect our positions from
interest rate fluctuations and other changes in market conditions. These transactions include interest rate swaps and
fair value hedges. Interest rates swaps are entered into in order to hedge against increases in floating rates on our
repurchase facilities. Fair value hedges are entered into for some of our investments to hedge our risk that interest
rates may affect the fair value of these investments, prior to securitization. Based on the $200.7 million unhedged
portion of the $230.7 million of borrowings outstanding at March 31, 2006, and a fair value hedge on a $5.0 million
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note, a 1% change in LIBOR would impact our annual net income and cash flows by approximately $2.0 million.
However, as the interest income from some of our loans is also based on LIBOR, a 1% increase in LIBOR would
increase our annual net income and cash flows from such loans by approximately $387,000. The net effect of a 1%
increase in LIBOR would therefore result in a reduction of our annual net income by approximately $1.6 million. In
addition, an increase in LIBOR could also impede the collections of interest on our variable-rate loans, as there might
not be sufficient cash flow at the properties to pay the increased debt service. Because the value of our debt securities
fluctuates with changes in interest rates, rate fluctuations will also affect the market value of our net assets. ITEM 4.
CONTROLS AND PROCEDURES (a) EVALUATION OF DISCLOSURE CONTROLS AND PROCEDURES. Our
Chief Executive Officer and Chief Financial Officer have evaluated the effectiveness of our disclosure controls and
procedures (as defined in Rule 13a-15(e) or Rule 15a-15(e) of the Securities Exchange Act of 1934, as amended (the
"Exchange Act")) as of the end of the period covered by this quarterly report. Based on such evaluation, such officers
have concluded that our disclosure controls and procedures as of the end of the period covered by this quarterly report
were effective to ensure that information required to be disclosed by the Company in the reports that the Company
files or submits under the Exchange Act is recorded, processed, summarized and reported, within the time periods
specified in the SEC rules and forms, and to ensure that such information is accumulated and communicated to the
Company's management, including the Chief Executive Officer and Chief Financial Officer, as appropriate, to allow
timely decisions regarding required disclosure. (b) INTERNAL CONTROL OVER FINANCIAL REPORTING. In
January 2006, our Advisor initiated an internal audit function by hiring an external specialty firm to execute the
function. Other than the foregoing, there have not been any significant changes in our internal control over financial
reporting during the fiscal quarter to which this report relates that have materially affected, or are reasonably likely to
materially affect, our internal control over financial reporting. 20 PART II. OTHER INFORMATION ITEM 1.
LEGAL PROCEEDINGS On October 27, 2003, prior to taking possession of the real estate collateral supporting a
loan investment, we were named in a lawsuit, Concord Gulfgate, Ltd. vs. Robert Parker, Sunrise Housing Ltd., and
American Mortgage Acceptance Company, Cause No. 2003-59290 in the 133rd Judicial District Court of Harris
County, Texas. The suit alleges that the loan transaction was not properly authorized by the borrower and was not for
a legitimate borrower purpose. The suit claims, among other causes of action against the respective defendants,
wrongful foreclosure of the real estate collateral, tortious interference with contract and civil conspiracy. The suit
seeks, among other relief, actual, consequential, and exemplary damages, and a declaration that the loan documents
are unenforceable and constitute a cloud on title. The basic claim of this suit is for the amount of $1.5 million. The
discovery phase of this suit has been completed. A motion for summary judgment was filed by us, but was denied on
July 25, 2005. It is not known when the case will be called to trial. We filed a countersuit on November 25, 2003,
against Concord Gulfgate, Ltd., as guarantor, seeking a deficiency on the loan and recovery of unpaid taxes and
certain property receipts. We are currently unable to determine the possible outcome of the litigation. ITEM 1A. RISK
FACTORS There have been no material changes to the risk factors as disclosed in our filing on form 10-K for the year
ended December 31, 2005. ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF
PROCEEDS - None ITEM 3. DEFAULTS UPON SENIOR SECURITIES - None ITEM 4. SUBMISSION OF
MATTERS TO A VOTE OF SECURITY HOLDERS - None ITEM 5. OTHER INFORMATION - None ITEM 6.
EXHIBITS 31.1 Chief Executive Officer certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.*
31.2 Chief Financial Officer certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.* 32.1
Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.* * Filed herewith. 21 SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned, thereunto duly authorized. AMERICAN
MORTGAGE ACCEPTANCE COMPANY (Registrant) Date: May 10, 2006 By: /s/ Jeff T. Blau ---------------- Jeff T.
Blau Chairman of the Board of Trustees and Chief Executive Officer Date: May 10, 2006 By: /s/ Alan P. Hirmes
—————————————————— Alan P. Hirmes Managing Trustee and Chief Financial Officer Exhibit 31.1 CERTIFICATION I, Jeff
T. Blau, hereby certify that: 1. I have reviewed this quarterly report on Form 10-Q for the period ending March 31,
2006, of American Mortgage Acceptance Company; 2. Based on my knowledge, this quarterly report does not contain
any untrue statement of a material fact or omit to state a material fact necessary in order to make the statements made,
in light of the circumstances under which such statements were made, not misleading with respect to the period
covered by this quarterly report; 3. Based on my knowledge, the financial statements, and other financial information
included in this quarterly report, fairly present in all material respects the financial condition, results of operations and
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cash flows of the registrant as of, and for, the periods presented in this quarterly report; 4. The registrant's other
certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange
Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have: a) designed such disclosure controls and
procedures or caused such disclosure controls and procedures to be designed under our supervision, to ensure the
material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others
within those entities, particularly during the period in which this quarterly report is being prepared; b) designed such
internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles; ¢) evaluated
the effectiveness of the registrant's disclosure controls and procedures presented in this quarterly report our
conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by
this report based on such evaluation; and d) disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's most recent fiscal quarter that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting; and 5. The registrant's
other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons
performing the equivalent functions): a) all significant deficiencies and material weaknesses in the design or operation
of internal control over financial reporting which are reasonably likely to adversely affect the registrant's ability to
record, process, summarize and report financial information; and b) any fraud, whether or not material, that involves
management or other employees who have a significant role in the registrant's internal control over financial reporting.
Date: May 10, 2006 By: /s/ Jeff T. Blau Jeff T. Blau Chief Executive Officer Exhibit 31.2
CERTIFICATION I, Alan P. Hirmes, hereby certify that: 1. I have reviewed this quarterly report on Form 10-Q for
the period ending March 31, 2006, of American Mortgage Acceptance Company; 2. Based on my knowledge, this
quarterly report does not contain any untrue statement of a material fact or omit to state a material fact necessary in
order to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this quarterly report; 3. Based on my knowledge, the financial
statements, and other financial information included in this quarterly report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this
quarterly report; 4. The registrant's other certifying officer and I are responsible for establishing and maintaining
disclosure controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control
over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and we have: a)
designed such disclosure controls and procedures or caused such disclosure controls and procedures to be designed
under our supervision, to ensure the material information relating to the registrant, including its consolidated
subsidiaries, is made known to us by others within those entities, particularly during the period in which this quarterly
report is being prepared; b) designed such internal control over financial reporting, or caused such internal control
over financial reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance with generally
accepted accounting principles; c) evaluated the effectiveness of the registrant's disclosure controls and procedures
presented in this quarterly report our conclusions about the effectiveness of the disclosure controls and procedures, as
of the end of the period covered by this report based on such evaluation; and d) disclosed in this report any change in
the registrant's internal control over financial reporting that occurred during the registrant's most recent fiscal quarter
that has materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial
reporting; and 5. The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of
internal control over financial reporting, to the registrant's auditors and the audit committee of the registrant's board of
directors (or persons performing the equivalent functions): a) all significant deficiencies and material weaknesses in
the design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrant's ability to record, process, summarize and report financial information; and b) any fraud, whether or not
material, that involves management or other employees who have a significant role in the registrant's internal control
over financial reporting. Date: May 10, 2006 By: /s/ Alan P. Hirmes Alan P. Hirmes Chief
Financial Officer Exhibit 32.1 CERTIFICATION PURSUANT TO 18.U.S.C. SECTION 1350, AS ADOPTED
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PURSUANT TO SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002 In connection with the Quarterly
Report of American Mortgage Acceptance Company (the "Company") on Form 10-Q for the period ending March 31,
2006 as filed with the Securities and Exchange Commission on the date hereof (the "Report"), Jeff T. Blau, as Chief
Executive Officer of the Company, and Alan P. Hirmes, as Chief Financial Officer of the Company each hereby
certifies, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002,
that: (1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934; and (2) The information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company. By: /s/ Jeff T. Blau By: /s/ Alan P. Hirmes Jeff
T. Blau Alan P. Hirmes Chief Executive Officer Chief Financial Officer May 10, 2006 May 10, 2006 A signed
original of this written statement required by Section 906 has been provided to the Company and will be retained by
the Company and furnished to the Securities and Exchange Commission or its staff upon request.
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