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Disclaimer

RBC Capital Markets, LLC (“RBC CM”), seeks to serve as an underwriter on a future transaction and not as a financial advisor or municipal advisor. The information

provided is for discussion purposes only in anticipation of being engaged to serve as an underwriter. The primary role of an underwriter is to purchase securities with

a view to distribution in an arm’s-length commercial transaction with the issuer. The underwriter has financial and other interests that differ from those of the Issuer.

RBC CM is not recommending an action to you as the municipal entity or obligated person. RBC CM is not acting as an advisor to you and does not owe a fiduciary

duty pursuant to Section 15B of the Exchange Act to you with respect to the information and material contained in this communication. RBC CM is acting for its own

interests. You should discuss any information and material contained in this communication with any and all internal or external advisors and experts that you deem

appropriate before acting on this information or material.

This presentation was prepared exclusively for the benefit of and internal use by the recipient for the purpose of considering the transaction or transactions

contemplated herein. This presentation is confidential and proprietary to RBC CM and may not be disclosed, reproduced, distributed or used for any other purpose

by the recipient without RBC CM’s express written consent.

By acceptance of these materials, and notwithstanding any other express or implied agreement, arrangement, or understanding to the contrary, RBC CM, its

affiliates and the recipient agree that the recipient (and its employees, representatives, and other agents) may disclose to any and all persons, without limitation of

any kind from the commencement of discussions, the tax treatment, structure or strategy of the transaction and any fact that may be relevant to understanding such

treatment, structure or strategy, and all materials of any kind (including opinions or other tax analyses) that are provided to the recipient relating to such tax

treatment, structure, or strategy.

The information and any analyses contained in this presentation are taken from, or based upon, information obtained from the recipient or from publicly available

sources, the completeness and accuracy of which has not been independently verified, and cannot be assured by RBC CM. The information and any analyses in

these materials reflect prevailing conditions and RBC CM’s views as of this date, all of which are subject to change.

To the extent projections and financial analyses are set forth herein, they may be based on estimated financial performance prepared by or in consultation with the

recipient and are intended only to suggest reasonable ranges of results. The printed presentation is incomplete without reference to the oral presentation or other

written materials that supplement it.

IRS Circular 230 Disclosure: RBC CM and its affiliates do not provide tax advice and nothing contained herein should be construed as tax advice. Any discussion of

U.S. tax matters contained herein (including any attachments) (i) was not intended or written to be used, and cannot be used, by you for the purpose of avoiding tax

penalties; and (ii) was written in connection with the promotion or marketing of the matters addressed herein. Accordingly, you should seek advice based upon your

particular circumstances from an independent tax advisor.
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In March 2025, CalHFA re-entered the single family bond market with the pricing of 2025 Series A 

▪ Marked the first single family bond issuance for the Agency since 2011

▪ Financed $50 million of mortgage loans and the newly created MyAccess 

Assistance down payment assistance loans

▪ 13 accounts placed orders including bond funds, money managers, SMA 

(professional retail), and broker/dealers

▪ Garnered strong investor interest with $88.17 million orders, providing an overall 

subscription level of 1.8x

▪ PAC Bond was 2.9x oversubscribed, allowing for a 2 bps reduction to the +96 bps 

credit spread over the 5-year UST

▪ 2025 Series A priced on the same day as the HFAs of Massachusetts and Utah, 

with CalHFA pricing at or tighter on comparable maturities

▪ Overall Bond Yield of 5.48%

Source: RBCCM Internal Tracking
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CalHFA HOMR 2025 Series A generally priced 2-10 bps through comparable deals that week

** Denotes PAC Bond

*** Denotes 6.00% couponed lock-out bond yields and spreads

Source: S&P Global Ipreo

Housing Transactions
State HFA

Series Name

Rating

Par Amount ($000)

Managing Underwriter

RBCCM Role

Pricing Date

Tax Status CalHFA vs Utah CalHFA vs Mass

Maturity Coupon Treasury Spread Coupon Treasury Spread Coupon Treasury Spread Spread Difference (bps) Spread Difference (bps)

2025

2026 x/4.187 2yr x/.25 4.191/4.191 2yr .25/.25 x/0

2027 x/4.237 2yr x/.30 4.191/4.191 2yr .25/.25 x/-5

2028 x/4.259 3yr x/.32 4.263/4.283 3yr .33/.35 4.227/4.247 3yr .28/.30 x/-2 -5/-5

2029 x/4.389 5yr x/.36 4.374/4.424 5yr .35/.40 4.338/4.388 5yr .30/.35 x/-1 -5/-5

2030 x/4.479 5yr x/.45 4.474/4.524 5yr .45/.50 4.438/4.488 5yr .40/.45 x/0 -5/-5

2031 x/4.656 7yr x/.50 4.653/4.703 7yr .50/.55 4.619/4.669 7yr .45/.50 x/0 -5/-5

2032 x/4.756 7yr x/.60 4.753/4.803 7yr .60/.65 4.719/4.769 7yr .55/.60 x/0 -5/-5

2033 4.409/4.976 5yr/10yr .38/.70 4.974/5.024 5yr/10yr .70/.75 4.938/4.988 10yr .65/.70 x/0 -5/-5

2034 5.076/5.126 10yr .80/.85 5.074/5.124 10yr .80/.85

2035 5. 176/4.246 10yr .90/.97 5.174/5.224 10yr .90/.95 5.088/5.188 10yr .80/.90 -10/-7 -10/-5

2036 5.296/5.316 10yr 1.02/1.04 5.254/5.274 10yr .98/1.00 5.218/x 10yr .93/x -9/x -5/x

2037 5.346/5.366 10yr 1.07/1.09 5.304/5.342 10yr 1.03/1.05 x/5.268 10yr x/.98 x/-11 x/-7

2038

2039

2040 5.426 10yr 1.15 5.424 10yr 1.15 5.388 10yr 1.10 -5 -5

2041

2042

2043

2044

2045 5.757 OLB 1.15 5.712 OLB 1.10 -5

2046

2047

2048

2049

2050 5.803 OLB 1.20 5.762 OLB 1.15 -5

2051

2052

2053

2054

2054

2055 5.823 OLB 1.22 5.812 OLB 1.20 -2

2055 5.009** 5yr .98 4.998** 5yr .96 -2

2056

2065

*PAC Bond Info

Size ($000)

Average Life (Years)

Band (PSA)

Coupon

Price $106.355 $105.379

6.500% 6.250%

100-500 100-500

5.00 5.00

$17,790 $17,170

**PAC **PAC

6.00% Couponed Lock-Out

Taxable Taxable Taxable

3/11 3/11 3/11

Co-Manager Co-Manager Senior Manager

Jefferies Raymond James RBCCM

$140,000 $65,000 $50,000

Aa2 Aa1/AA+ Aaa/AA+

2025 D Series 243 2025 A

Wk 3/10

Utah Massachusetts California
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Source: Bloomberg

Housing and California Bond Market the Week of March 10, 2025

California Issuance - Week of March 10, 2025

Pricing Issuer Amount ($000) Tax Status Industry Moody's S&P Fitch

03/11/2025 California Housing Finance Agency $50,000 Federally Taxable State Single-Family Housing Aaa AA+ NR

03/11/2025 Delhi Unified School District 5,250 Tax-Exempt School District NR AA NR

03/11/2025 Desert Sands Unified School District 200,190 Tax-Exempt School District Aa2 AA NR

03/12/2025 Improvement Area No. 3 of the City of Manteca 5,515 Tax-Exempt Mello-Roos NR NR NR

03/13/2025 Cotati-Rohnert Park Unified School District 25,000 Tax-Exempt School District Aa3 AA NR

03/13/2025 Gateway Unified School District 22,000 Tax-Exempt School District NR AA- NR

03/13/2025 Redlands Unified School District 100,000 Tax-Exempt School District Aa2 NR NR

Total $407,955

Single Family State HFA Weekly Issuance ($000)

Single Family State HFA Issuance - Week of March 10, 2025

Date Issuer Amount ($000) Tax Status

03/11/2025 CalHFA $50,000 Federally Taxable

03/11/2025 MassHousing 200,000 Non-AMT & Federally Taxable

03/11/2025 Utah HC 200,000 Non-AMT & Federally Taxable

03/13/2025 Montana BOH 75,000 Non-AMT

Total $525,000
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CalHFA HOMR 2025 Series A established the “Social Bonds” Framework for the Single Family Bond Program

Source: S&P Global

S&P SPOUtilization of a Second Party Opinion (“SPO”)

▪ The 2025 Series A Bonds are designated as “Social Bonds” 

▪ The S&P Second-Party Opinion finds that “CalHFA commits to allocate the 

net proceeds issued under the framework exclusively to eligible social 

projects” and that the CalHFA Social Bonds Framework is aligned with 

each of the four core components of the Social Bond Principles.

▪ The S&P Second-Party Opinion also finds that the CalHFA Social Bonds 

Framework maps to, and intends to contribute to, certain of the United 

Nations Sustainable Development Goals (“UNSDGs”) adopted by the 

United Nations General Assembly in 2015 as part of its 2030 Agenda for 

Sustainable Development.

▪ The Social Bond designation is contingent on certain loan evaluation and 

selection criteria, including borrower and income eligibility, as well as 

management of proceeds and post-issuance reporting requirements  

“CalHFA is a state agency established in 1975 that provides financing and 

programs that help low- and moderate-income individuals and families 

throughout the state access affordable housing, both as homebuyers and 

renters. Its mission is to invest in diverse communities with financing programs 

to advance its single- and multifamily programs. 

To date, CalHFA has helped more than 226,000 Californians purchase 

their first home with a mortgage they can afford and helped build or 

preserve more than 78,000 units in affordable housing developments for 

veterans, seniors, those with special needs and families in danger of 

experiencing homelessness. Through its social bond framework, CalHFA 

will finance single family underlying mortgage loans indirectly through the 

acquisition of pass-through mortgage-backed securities (MBS), typically issued 

by Ginnie Mae, Fannie Mae, or Freddie Mac and through down payment 

assistance loans.”

- S&P Global Ratings
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How has the market changed since pricing 2025 Series A in March 2025?

Source: U.S. Department of the Treasury

2025A Pricing

(3/11/2025)

Current

(5/19/2025)

UST Rates Since Last Fed Rate Cut (12/19/24 to 5/19/2025)

Takeaways

▪ Generally, rates have risen since the inaugural issuance of 

HOMR 2025 Series A

▪ Significant rate rally post Liberation Day announcement

▪ However, there was a quick reversal of rates shortly after

▪ Bond markets were effectively closed from 4/2 to 4/9

▪ Municipal Market is currently open and HFAs can price tax-

exempt and taxable transactions again

UST Average Max Min

Rate on 2025A 

Pricing Date

Rate on 

5/19/2025

5 YR 4.16% 4.61% 3.72% 4.03% 4.07%

10 YR 4.42% 4.79% 4.01% 4.28% 4.46%

30 YR 4.73% 4.98% 4.41% 4.59% 4.92%

Tariffs Announced

(4/2/2025)

Tariffs Paused

(4/9/2025)
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