


ii 

 
 

 
 

 

 

 

California Housing
 
Finance Agency 
WWW.CALHFA.CA.GOV 

Market ing Informat ion 
MARKETING@CALHFA.CA.GOV 
(877) 922-5432 

Sacramento Office 
P.O. BOX 4034 
SACRAMENTO, CA 95812-4034 
(916) 326-8000 

Los Angeles Office 
100 CORPORATE POINTE SUITE 250 
CULVER CITY, CA 90230 
(310) 342-5400 

ADDITIONAL INFORMATION IS PROVIDED 
IN THE “AUDITED FINANCIAL STATEMENTS” 
AND “STATISTICAL SUPPLEMENT” TO THE 
CALIFORNIA HOUSING FINANCE AGENCY’S 
2015-16 ANNUAL REPORT. 

(Available on CD by request) 

mailto:MARKETING@CALHFA.CA.GOV
http:WWW.CALHFA.CA.GOV


 
 
 
 

2015 / 2016 

Annual 

Report 

Contents

Members of the Board 

Executive Director’s Message 

Multifamily Programs 

Single Family Programs 

Support Services 

CalHFA Staff 

01
02 
03 
05 
08 
1 5

Mission
 
CREATE AND FINANCE 
PROGRESSIVE HOUSING 
SOLUTIONS SO MORE 
CALIFORNIANS HAVE A 
PLACE TO CALL HOME. 
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Executive Director's Message
 
Thank you for taking a look at the  
California Housing Finance Agency’s  
annual report for Fiscal Year 2015/16.  
We worked diligently this year to  
provide  financing  for  affordable  
housing to help California residents.  
I hope this report gives you a flavor of  
how far we’ve come in the past several  
years since the Great Recession. 

CalHFA strikes a continuous balance  
between the needs of the private  
market, and the obligations of a  
state department to serve the public.  
We finance housing, which necessitates  
operating like a business: we negotiate  
rates, have our financial instruments  
rated by Wall Street ratings agencies,  
and do not use General Fund monies  
for our day-to-day operations. On  
the other hand, we are also an arm  
of state government, which means  
our customers are the residents of  
California. 

For that reason, we’ve titled this year’s  
report “Lending with a Purpose.”  
We use many of the best business  
practices of the private sector in order  
to stay competitive, while making sure  
that we are guided by our  
public purpose. 

It has been several years since the 2008 
housing crisis. For many Californians, 
however, housing affordability remains 
a problem. Rents and home prices in 
urban coastal areas are making it very 
hard for low and middle-income renters 
and homebuyers to live near their work, 
even though those metropolitan areas 
are where much of the job creation 
is happening. Different agendas and 
priorities create challenges for state 
and local government and our private 
sector partners. 

Nonetheless, I still believe that with 
continued collaboration among housing 
organizations and our private sector 
partners, a solution to California’s 
affordable housing crisis is possible. 
We will continue creating and financing 
progressive housing solutions; we will 
continue to collaborate with all levels 
of government; and we will continue 
to lend with a purpose so more 
Californians have a place to call home. 

Tia Boatman Patterson 
Executive Director 
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Multifamily

Programs
 
The Multifamily Lending  
division provides acquisition,  
rehabilitation and permanent  
financing to preserve, improve,  
maintain and increase  
the affordability of rental  
housing for very low and low  
income families in California.  
In addition to multifamily  
lending, Multifamily Programs  
administers a statewide Conduit  
Issuer Program. This program  
helps for-profit and non-profit  
developers use tax-exempt  
bonds for the financing of  
affordable family and senior  
housing developments. 

Mul t ifamily Lending 

ACCOMPLISHMENTS 

Provided $67 million in financing * 
for 5 affordable multifamily
	
developments with 483 units
	

Issued $275 million in tax-exempt * 
bonds under the Conduit Issuer 
Program for 15 multifamily 
developments and creating or 
preserving 1,217 rental units 

Funded 17 Mental Health Services * 
Act (MHSA) Housing Program loans 
and operating subsidies totaling 
$29 million and supporting 
240 units of supportive housing 

Created the Local Government * 
Special Needs Program to allow 
counties to voluntarily use MHSA 
funds to finance supportive 
housing for those with severe 
mental illnesses 

First in the nation to close a * 
HUD Risk-Share loan with a
	
balloon amortization
	

Entered into a partnership * 
with HUD and US Treasury’s 
Federal Financing Bank to 
provide affordable multifamily 
developments with low cost, 
long term financing 

Revamped multifamily loan * 
programs, policies, and processes 
to better meet the needs of 
multifamily borrowers and 
serve low income renters 
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Asset Management 
The Asset Management 
division plays a major role in 
preserving and maintaining 
affordable housing for CalHFA. 
The division manages the 
multifamily housing portfolio 
throughout the life cycle of 
loans, protecting CalHFA’s real 
property assets from loss and 
ensuring regulatory compliance. 
The division also works with 
building owners and managers 
to ensure properties are well-
operated, fiscally sound, 
clean and safe for tenants. 

ACCOMPLISHMENTS 

* Awarded 9 projects HUD 
Section 811 Rental Assistance 
in collaboration with HCD, DHCS, 
TCAC, and DDS. The funding 
will restrict 113 Section 811 units to 
provide rental assistance for adults 
with disabilities transitioning from 
long-term care facilities 

* Performed approximately 
500 property inspections and 
93 Management and Occupancy 
Reviews 

* Processed HOME Tenant-Based 
Rental Assistance for 18 properties 
covering 172 residents 

* Maintained multifamily loan 
delinquency rate on its portfolio of 
over 550 properties below 1% due to 
strong asset management oversight 

* Administered Section 8 vouchers 
for 93 properties to provide rental 
assistance of approximately 
$54 million to assist over 6,261 
households 
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Single Family
Programs
Single Family Lending
 
The Single Family Lending 
division works to help low to 
moderate income homebuyers 
purchase homes in California. 
Traditionally, this has been 
accomplished via the financing 
of first mortgages and down 
payment assistance. The division 
also works with lending partners, 
municipalities and others in 
the private and public sectors 
to facilitate homeownership. 

ACCOMPLISHMENTS 

* Announced new MyHome 
Assistance Program 

* Added a second master servicer, 
Lakeview Loan Servicing 

* Updated and released the CalHFA 
Lender Manual 

* Began accepting Mortgage Broker 
originated loans 

* Securitized 4,725 first mortgages 
for $1.1 billion 

* Issued 2,830 Mortgage Credit 
Certificates 

* Purchased 10,017 CalHFA down 
payment assistance loans for 
$96.8 million 

* Moved to all electronic file transfer 
and CalHFA affidavits 

* Added 16 new lenders 

* Conducted 113 lender training 
sessions 

* Participated in 68 industry and 
homebuyer outreach events 
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Loan Servicing
The Loan Servicing division 
services CalHFA’s portfolio 
of single family loans. 
The division receives and 
processes payments, manages 
loans to minimize delinquencies 
and communicates with 
existing CalHFA borrowers.

ACCOMPLISHMENTS

* Upgraded to Black Knight Director 
6.0 version which included 
enhancements that are more 
modern with today’s technology

* Increased portfolio of first and 
subordinate loans by more than 
5,000 to total 50,492

* Completed 3 loan transfers:

* Dovenmuehle with 20 loans and 
principal balance of $559,707

* First Mortgage with 447 loans 
and principal balance of 
$75,114,097

* Ocwen with 548 loans and 
principal balance of $58,259,361

* Approved 34 loan modifications  
and 11 short sales, and collected 
$2,406,468 in Keep Your Home 
California funds after transfer from 
Portfolio Management
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SINGLE FAMILY PROGRAMS 

Portfolio Management 
The Portfolio Management 
division works with all single 
family loan servicers and 
oversees servicing performance 
and loss mitigation efforts. 
Additionally, the division 
oversees the maintenance, 
preparation for market and 
sale of single family REO 
properties. The division reaches 
out to mortgage servicers to 
provide loan modifications to 
financially challenged families 
to make them aware of their 
loss mitigation options. 

ACCOMPLISHMENTS 

REOs decreased from an average * 
inventory of 52 properties down 
to 24 properties 

Approved 143 Loan Modifications * 
Closed 87 short sales * 
Approved over 200 rental requests * 
Approved an additional 64 loan * 
modifications and 12 short sales 
through Single Points of Contact, 
and collected $1,801,531 in 
Keep Your Home California funds, 
prior to transfer to Loan Servicing 

Established new Quality Assurance * 
Program 
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Support Services
 

Adminis t rat ion 
The Administration division 
is responsible for the 
administrative function of 
CalHFA, which include Human 
Resources, Facility Operations/ 
Business Services, Contracting, 
Budgeting and the Central 
Scan Facility. These areas are 
accountable for personnel 
transactions, payroll, training, 
policies, procurement, mail, file 
management, operating budget, 
contracts, and scanning. 

ACCOMPLISHMENTS 

Recruited 12 new hires and * 
promoted 13 internal employees 

*	 Eliminated unnecessary vacancies 
in the annual budget in order to 
more accurately reflect the Agency’s 
operating budget versus actual 
expenditures 

Continued to streamline the * 
contract process and hired an 
additional contract analyst to 
assist with the heavy workload 

*	 Staggered the contract expiration 
dates for efficiency 

Consolidated records and furniture * 
storage for an annual cost savings 
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Finance 

The Financing division manages 
the capital used to finance 
CalHFA’s affordable housing 
programs. It also handles the 
Agency’s outstanding debt 
obligations and non-mortgage 
investments. The division 
continuously evaluates various 
alternatives for generating low-
cost capital, including balancing 
risk versus benefit. CalHFA’s tax-
exempt issuance authority and 
ability to participate in special 
federal financing programs allow 
it to serve the affordable housing 
needs of Californians in a way that 
the general market does not. 

ACCOMPLISHMENTS 

*  Settled and sold over $1.1 billion  
in single family mortgage-backed  
securities 

*  Reduced the amount of variable rate  
debt outstanding by $261.2 million 

*  Reduced the notional amount of  
interest rate swaps outstanding  
by $228 million 

*	  Closed $275 million of multifamily  
conduit  financing 

*  Issued $62.9 million of  
multifamily bonds to finance  
four new multifamily acquisition/ 
rehabilitation projects 

*	  Worked with Multifamily Programs  
and Asset Management to receive  
$37 million of prepayments on  
multifamily loans 

*	  Refunded $236,350,000 of single-
family bonds—$3.5 million of  
savings in the first year 

*	  Worked with rating agencies to  
further upgrade/affirm the Agency’s 
credit ratings on on Home Mortgage 
Revenue Bonds and General 
Obligation bond issues 
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Fiscal Services 
The Fiscal Services division 
safeguards CalHFA’s cash and 
investments. The division 
reports financial information 
to the executive team that is 
critical to the management 
of the Agency’s programs in 
accordance with federal and 
state requirements. The division 
also works closely with an 
independent accounting firm to 
ensure compliance during the 
Agency’s yearly financial audit. 

ACCOMPLISHMENTS 

Single Family subordinate loan * 
purchases of nearly $97 million 

Funded $89 million in multifamily * 
lending 

Assisted with the securitization * 
of over $1 billion of single family 
mortgage-backed securities, an 
increase of more than $760 million 

Began the administration of * 
HUD’s Section 811 Project Rental 
Assistance Program 

CALHFA 2015-16 ANNUAL REPORT
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SUPPORT SERVICES
 

Informat ion Technology 
The Information Technology Division is responsible for providing 
secure, responsive and innovative technical infrastructure, systems 
and services that enable the Agency to achieve its strategic objectives 
and fulfill its mission. 

ACCOMPLISHMENTS 

* Implemented an IT Customer 
Service Survey and attained a 99% 
customer satisfaction rating for over 
2,500 completed Help Desk tickets 

* Modified and enhanced systems 
that support the Agency’s evolving 
Single Family lending programs, and 
completed over 400 modifications 
to existing Agency applications 
and reports 

* Established a new remote Disaster 
Recovery site for Agency operations 
in the event of a disaster and to 
serve as an isolated environment 
for testing upgrades, patches, and 
piloting new software 

* Successfully migrated and upgraded 
our telephone system, allowing the 
Agency to become more resilient to 
system outages and made available 
a new voicemail access feature 
promoting user-friendliness 

* Created and executed a new 
2016 Information Security Training 
Program 
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Legislat ive 
The Legislative division works 
with various federal and state 
legislative, housing, business and 
other interest groups to identify 
and maximize opportunities to 
meet the housing and mortgage 
lending needs of low to moderate  
income families in California, thus 
furthering the long-term business  
and policy objectives of CalHFA. 

ACCOMPLISHMENTS 

*  Continued working with the  
California  Legislature  and  
U.S. Congress on issues affecting  
affordable  housing,  foreclosure  
prevention and mortgage lending  
throughout  the  state 

*  Worked to enact housing bills that  
were eventually signed into law: 

*  AB 723, which aligns multifamily  
affordability  requirements  with  
other agencies 

*  SB 837, which authorizes 

*  Consolidation  and  streamlining  
of down payment assistance  
funds 

*  Changes to the Mortgage  
Insurance  Fund,  including  
replacing Director of Mortgage  
Insurance with Director of  
Enterprise Risk and changing  
audit  requirements 

Office of General Counsel 
The Office of General Counsel 
manages the legal affairs of 
CalHFA by providing counsel 
on day-to-day operations and 
strategic initiatives. The office 
also supports CalHFA’s lending 
and insurance programs. 

ACCOMPLISHMENTS 

*	 Assisted Multifamily Programs 
and Financing staff with closing 
or conversion to permanent 
lending for 8 HUD Risk Share loans, 
17 MHSA loans and 15 conduit loans 

*	  Assisted the Asset Management  
Division with Transfers of Physical  
Assets for approximately 50 projects,  
prepayments for more than 10  
projects, and provided advice for a  
number of troubled projects 

*	  Introduced software permitting  
electronic preparation and filing  
of Statements of Economic Interest  
(Form 700), substantially reducing  
the preparation time, while  
permitting direct filing with FPPC  
and paperless record keeping 
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SUPPORT SERVICES

Market ing
The CalHFA Marketing division 
is responsible for promoting 
information and access to 
CalHFA programs by writing and 
editing, marketing and research, 
graphic design, internal and 
external communications, media 
relations, video production, 
digital marketing, social media 
outreach and website content 
and design. Marketing works to 
ensure the Agency maintains a 
positive public image through 
consistent and professional 
communication, adhering to 
and enforcing the Agency’s 
brand and image standards.

ACCOMPLISHMENTS

* Generated more than 5.5 million 
page views for CalHFA website, an 
increase of 600,000 over last year 

* Increased our Facebook followers by 
more than 350%, adding 4,960 new 
page likes, while reaching 1.6 million  

* Posted 135 tweets, received 226 
mentions, earned 98,139 impressions 
and received 4,580 profile visits on 
Twitter 

* Implemented a livestreaming/
webcasting option for CalHFA board 
meetings and training sessions

* Participated in 43 tradeshows, 
conferences and homebuyer fairs

* Organized and launched the first 
annual Western Single Family 
Housing Finance Agency Summit

* Launched a National Homeownership 
Month campaign to provide free 
homebuyer education to more than 
2,100 California homebuyers
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Keep Your Home California
The CalHFA-managed program has helped more than 61,000 
homeowners with over $1.4 billion in mortgage assistance since 
the program launched in February 2011. Using federal funding, 
Keep Your Home California administers five different programs 
to help continue California’s recovery from the housing crisis.

ACCOMPLISHMENTS

CALHFA 2015-16 ANNUAL REPORT

* Received an additional $383.3 
million from federal government, 
enabling extension of program 
through 2020

* Principal Reduction Program:  
Helped 2,990 households with 
$185,378,623  

* Unemployment Mortgage 
Assistance Program: Helped 7,501 
families with $144,445,307

* Mortgage Reinstatement 
Assistance Program: Helped 1,925 
families with $36,342,339 

* Transition Assistance Program: 
Helped 93 families with $329,902 

* Reverse Mortgage Assistance 
Pilot Program: Helped 311 families 
with $3,766,514

14



Senior Staff 2015/16 

Tia Boatman Patterson 
EXECUTIVE DIRECTOR 

Ken Giebel 
DIRECTOR OF HOMEOWNERSHIP 

Don Cavier 
CHIEF DEPUTY DIRECTOR 

Tony Sertich 
DIRECTOR OF MULTIFAMILY 

Di Richardson 
LEGISLATIVE DIRECTOR 

Lori Hamahashi 
COMPTROLLER 

Victor James 
GENERAL COUNSEL 

Liane Rhodes 
CHIEF INFORMATION OFFICER 
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Tim Hsu 
DIRECTOR OF FINANCING 

CalHFA Staff
 
2015/ 16 
  

ADRIANA  HERNANDEZ 

ALICIA  MCDONALD 

ALYSSA DELACRUZ 
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MARINA CHERNYKH 
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THE CALIFORNIA HOUSING FINANCE AGENCY DOES NOT DISCRIMINATE
 
ON ANY PROHIBITED BASIS IN EMPLOYMENT OR IN THE ADMISSION
 

AND ACCESS TO ITS PROGRAMS OR ACTIVITIES.
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