VOLUNTARY FILING DATED JULY 22, 2015
Regarding
Substitution of Credit Provider

CALIFORNIA HOUSING FINANCE AGENCY
HOME MORTGAGE REVENUE BONDS
(AMT) (VARIABLE)
2000 SERIES N, 2002 SERIES J, 2003 SERIES H, 2003 SERIES M,
2004 SERIES E, 2005 SERIES A, 2005 SERIES B, 2005 SERIES F,
2006 SERIES C, 2006 SERIES F, 2007 SERIES H, 2007 SERIES K,
2008 SERIES D AND 2008 SERIES F

The California Housing Finance Agency (the “Agency”) hereby provides this voluntary notice in
respect to the bonds (defined above) set forth of the issuance of the Reoffered Bonds and delivery on
July 22, 2015 (the Remarketing Date). The Reoffered Bonds consist of the Agency’s Home Mortgage
Revenue Bonds, 2000 Series N, 2002 Series J, 2003 Series H, 2003 Series M, 2004 Series E, 2005
Series A, 2005 Series B, 2005 Series F, 2006 Series C, 2006 Series F, 2007 Series H, 2007 Series K,
2008 Series D and 2008 Series F.

Commencing on the Remarketing Date, the Reoffered Bonds of each series will be supported by
an irrevocable, transferable direct-pay letter of credit with respect to such series (each, a “Letter of
Credit”) issued by the provider set forth for such series below (each, a “Bank™).

The Bank of Tokyo- Royal Bank of Canada
Mitsubishi UFJ, Ltd., Sumitomo Mitsui Banking acting through its
acting through Corporation, acting through 200 Vesey Street, New York,
Bank of America, N.A. its New York Branch its New York Branch New York 10281 Branch
2000 Series N 2003 Series H 2005 Series A 2006 Series F 2005 Series F 2002 Series J 2003 Series M
2005 Series B 2006 Series C 2007 Series H 2007 Series K 2004 Series E 2008 Series D
2008 Series F

Effective on the Remarketing Date, the Reoffered Bonds are no longer supported by the
applicable Standby Irrevocable Temporary Credit and Liquidity Facility, dated as of December 23,
2009, as amended and supplemented, previously delivered by Fannie Mae and the Federal Home Loan
Mortgage Corporation.

In connection with the delivery of the Letters of Credit on the Substitution Date, Moody’s
downgraded the ratings from Aaa/VMIG-1 to Aa3/VMIG-1 for the series 2000N Bonds, 2003H Bonds,
2005B Bonds, 2006C Bonds, 2005A Bonds, 2006F Bonds, 2007H Bonds, 2007K Bonds, and 2005F
Bonds. S&P assigned the Bonds a rating of “AAA/A-1". Moody’s downgraded ratings from
Aaa/VMIG-1 to Aal/VMIG-1 for the 2002J Bonds, 2003M Bonds, 2004E Bonds, 2008D Bonds and
2008F Bonds. S&P assigned the Bonds a rating of “AAA/A-1+". Such ratings reflect only the views of
the respective rating agency and an explanation of the significance of such ratings may be obtained from
the rating agencies. There is no assurance that such ratings will continue for any given period of time or
that they will not be revised or withdrawn entirely by such rating agencies, if in the judgment of the
rating agencies, circumstances so warrant.



Home Mortgage Revenue Bonds (the 'Reffered Bonds'")

Reoffered
Bond Series Principal
Designation Amount Maturity Date Interest Rate CUSIP*
2000 Series N $10,400,000 August 1, 2031 Variable 13034PVM6
2002 Series J $25,605,000  February 1, 2033 Variable 13034PUK1
2003 Series H $8,730,000 August 1, 2032 Variable 13034PVP9
2003 Series M $38,580,000 August 1, 2034 Variable 13034PUL9
2004 Series E $40,690,000  February 1, 2035 Variable 13034PUM7
2005 Series A $61,380,000 August 1, 2035 Variable 13034PVH7
2005 Series B $59,490,000  February 1, 2035 Variable 13034PVR5
2005 Series F $21,555,000  February 1, 2037 Variable 13034PUY1
2005 Series F $52,425,000 February 1, 2038 Variable 13034PUZ8
2006 Series C $68,100,000  February 1, 2037 Variable 13034PVT1
2006 Series F $26,090,000  February 1, 2041 Variable 13034PUX3
2007 Series H $34,975,000  February 1, 2042 Variable 13034PVKO
2007 Series K $2,555,000 August 1, 2037 Variable 13034PVA2
2007 Series K $25,000,000  February 1, 2038 Variable 13034PVBO0
2008 Series D $9,495,000 August 1, 2031 Variable 13034PUN5
2008 Series D $13,705,000  February 1, 2043 Variable 13034PUPO
2008 Series F $11,925,000  February 1, 2032 Variable 13034PUQ8

L CUSIP is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on
behalf of the American Bankers Association by S&P Capital 1Q, a business line of McGraw Hill Financial, Inc. CUSIP
numbers are provided for convenience only and none of the Agency, the Trustee or the Remarketing Agents takes any
responsibility for the accuracy thereof.

This is a voluntary filing not required by the terms of any continuing disclosure undertaking of
the Agency. The filing of this notice does not constitute or imply any representation regarding any
other financial or operating information about the Agency or the Bonds, or any representation that any
other circumstances or events have occurred which may have a bearing on an investor’s decision to
buy, sell or hold the Bonds. No representation is made as to the accuracy of any CUSIP numbers listed
herein.

Dated: July 22, 2015

CALIFORNIA HOUSING FINANCE AGENCY

Director of Financing



