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Base Case Housing Assistance Trust Cash Flow and Liquidity Projection

Partial Balance Sheet
Current New Loan Production / Current Operating Expenses / Elevated Loan Losses / $35 Million Bond Indenture Deposit / Low Indenture Administrative Fees

Cash Generating Assetls Fiscal Year End

(Millions of Dollars) 06/30/14 06/30/15 06/30/16 06/30/17 06/30/18 06/30/19 06/30/20 06/30/21 06/30/22 06/30/23  06/30/24
= SMIF and Commercial Bank Deposits $1355 $118.9 $126.8 $132.0 $134.9 $136.0 $135.0 $130.5 $121.8 $111.3 $100.2

@

'

e Cash Receivables 9T - - - = = £ & - < D

o Single Family MBS 15.9 141 124 108 95 8.3 7.3 6.3 5.5 438 41

m
= |Muttifamily MBS 376 36.1 347 332 316 299 282 26.3 245 27 20.7
SF Whole Loans @ 24 Percent Loss Rate 0.5 04 0.4 0.3 0.3 0.2 0.2 0.2 0.1 01 01
SFSubordinate Loans @ 75 Percent Loss Rate 8.2 6.2 46 35 26 20 15 11 0.8 08 0.5
§ |MF Whole Loans @ 0 Percent Loss Rate 105.3 97.2 88.5 791 69.0 58.7 489 411 363 321 28.0

2

|HELP Loans @ 72 Percent Loss Rate 413 13.3 42 08 01 0.0 - - - - -

SF Habitat for Humanity Loans 45 44 42 40 38 386 34 a3 31 29 27
Total Assets $358.6 $290.4 $275.6 $263.7 $251.9 $238.8 $2245 $208.8 $192.1 $174.5 $156.3
Total Liquid Assets (Cash and MBS Only) $198.7 $169.0 $173.8 $176.0 $176.0 $174.3 $170.4 3$163.2 $1518 $138.8 $125.0
Swap Collateral 50.0 47.0 440 410 380 35.0 320 30.0 30.0 30.0 300
Collateral Reserve 50.0 47.0 440 410 38.0 35.0 320 29.0 26.0 23.0 20.0
Loan Warehousing 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0 30.0
12-Month Operating Expense Reserve 38.0 38.0 38.0 38.0 38.0 38.0 38.0 38.0 38.0 38.0 38.0
Available Liquid Assets $30.7 $7.0 $17.8 §26.0 §32.0 $36.3 $384 $36.2 $27.8 $17.8 $7.0

Source - CalHFA Finance Division 32
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Base Case Housing Assistance Trust Cash Flow and Liquidity Projection Page 3 of 3

Loan Production Contribution Assumptions
Current New Loan Production / Current Operating Expenses / Elevated Loan Losses / $35 Million Bond Indenture Deposit / Low Indenture Administrative Fees

Loan Originated in Fiscal Year

New Production Activity Assumptions

{iikons of Hokars) 2014/15 2015/16 201617 2017/18 2018/19  2019/20  2020/21 021/ 2022123

MF Permanent Financings $12.0 $12.0 $12.0 $12.0 $12.0 $12.0 $12.0 $12.0 $12.0 $12.0 $12.0
MF Acquistion/Rehabilitation Financings 200 200 20.0 20.0 20.0 20.0 20.0 200 20.0 20.0 20.0
MF Conduit Financings 80.0 80.0 80.0 80.0 80.0 80.0 80.0 80.0 80.0 80.0 80.0
MHSA Program 10.0 10.0 100 10.0 - - = - = - =

SF First Loans (TBA) 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0 200.0
SF CHDAP Loans 30.0 30.0 30.0 30.0 30.0 300 30.0 300 30.0 30.0 30.0
SF ZIP Loans 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0
SF Extra Credit Teacher Program (ECTP) Loans (Count) 20 20 20 20 20 20 20 20 20 20 20
SF Mortgage Credit Certificate (MCC) Program (Count) 900 900 900 900 900 900 900 900 900 900 900

New Production Present Value Income Assumptions Loan Originated in Fiscal Year
MRIONS Of DoREs) 2015/16 2016117 2017/ 2018119  2019/20 202021
MF Permanent Financings $0.8 $0.8 $0.8 $0.8 $0.8 $0.8 $0.8 $0.8 $0.8 $038 $0.8
MF Acquistion/Rehabilitation Financings 0.3 0.3 03 0.3 03 03 03 0.3 0.3 0.3 0.3
MF Conduit Financings 12 1.2 1.2 12 1.2 ; B 1.2 1.2 12 1.2 1.2
MHSA Program 01 0.1 0.1 0.1 - - - - - - -
SF First Loans (TBA) 1.0 1.0 1.0 1.0 1.0 1.0 1.0 10 10 1.0 1.0
SF CHDAP Loans 0.2 0.2 0.2 02 0.2 02 0.2 0.2 02 02 0.2
SF ZIP Loans 1.0 1.0 1.0 10 1.0 1.0 1.0 1.0 1.0 1.0 1.0
SF Extra Credit Teacher Program (ECTP) Loans 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 00 0.0 0.0
SF Mortgage Credit Certificate (MCC) Program 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1
Total Present Value Income $48 $46 $46 346 $4.5 $45 345 545 345 545 $4.5
Less: Operating Expenses $38.0 $38.0 $38.0 $38.0 $38.0 $38.0 $38.0 $38.0 $38.0 $38.0 $38.0
Less: Bond Issuance Costs 09 0s 09 08 09 09 09 09 08 09 0.9
Excess/(Deficient) Income Generated ($34.3) ($34.3) ($34.3) ($34.3) ($34.4) ($34.4) ($34.4) ($34.4) ($34.4) ($34.4) ($34.4)

Source - CalHFA Finance Division 33



Appendix A
Current Single Family Subordinate Loan Porifolio



Current CalHFA Single Family Subordinate Loan Portfolio

Program/(Loan Type)'

Funding Source

Number of
Outstanding
Loans

Principal
Balance
(03/31/15)

Accrued

Interest
(12/31/14)

Total
Balance

Average
Loan Value

Exhibit A-1

California Homebuyer Downpayment

el ol Prop. 46 and Prop. IC 27,535 | $180,363.572 | $25128.410 | $205.491,982 $7.463
gf’;:::::f(g::ﬁ;“g Assistance Ag;ﬂ;fﬁn % 3116 | 22235197 | 11420520| 33664717 10,804
t fmommmoreruos | vonoscnen | | | | | ons
S
% :fe";:ﬁg::x"(;:‘;i‘;"a"zaﬁ°“ Proposition 46 285 4,845 625 1,237,448 6,083,073 21,344
a
% 2?;;?3;”{:21?9 Assetonce State Funds 89 1,995,276 1,358,296 3,353,572 37,681
Qo
§ g':{';)sec""d Ean Peogram Ag;i'}'{"gﬁn ™ 73 355,641 158,325 513,966 7,041
m‘?;‘;';i“g Payrent Program Ag;‘i’:ﬁfﬂ . 16 28,759 19,131 47,890 2,993
= _ & [zero imerest Program ) Ag;a;;'xn o 611 4,539,548 2 4,539,548 7.430
569
© & |zZIP Extra Program HPA Funds 264 1,716,000 = 1,716,000 6,500
5 g (Er’:fFf‘A?’e‘m Teacher Frogram c;;f,f};\fé;z‘f:: N 931| 11310316 1159910 |  12,470.226 13,394
2 g %’:_:‘;i’)"" Teacher Progran Proposition 46 3 30,000 16,209 46,209 15,403
Totals 35601 | $265,772,996 | $60627.979 | $326.400,975 $0,168

' Does not include School Facilities Fee Program or Energy Efficient Mortgage Program grants. School Facilities Fee Program subordinate liens are usually released after a
period of five (5) years. Funding for this program has been exhausted and all (or nearly all) of the currently outstanding grants are expected to be released by 2018. The
Energy Efficient Mortgage Program is a new program and, to date, only a few conditional Energy Efficient Mortgage Program grants have been made.



