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A Pathway to More Housing

VISION
Every Californian can build a 
thriving life in a stable home.

MISSION
Delivering reliable financing solutions to advance 
housing opportunities for Californians.

Help more low to moderate 
income Californians access 

safe, stable homes by expanding 
programs and funding 

innovation.

Advance Housing 
Opportunities

Build thriving communities by 
working with our government 

partners to make housing easier 
to create and access.

Expanded Partnerships 
for Thriving Communities

Create simpler paths to reliable 
financing solutions by modernizing 

processes and building an 
empowered, high-performing 

workforce. 

Efficiently Deliver Reliable 
Financing Solutions 



CalHFA Recent Mortgage Rates
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Historical and Projected Interest Rates 
and Economic Factors 
• Inflation expectations remain elevated, above the Fed’s 2% target 

• Approximate 60% chance of a 25 bps rate increase in FedFunds by year end – as indicated by futures

• Rates steady overall, with increase in new and existing home sales over the near future

Indicator Q3 25 Q4 25 Q1 26 Q2 26E Q3 26E Q4 26E Q1 27E Q2 27E Q3 27E Q4 27E

Fed Funds Rate 4.25% 3.75% 3.75% 3.75% 3.73% 3.63% 3.51% 3.43% 3.39% 3.35%
2 Year Note 3.61% 3.48% 3.80% 3.98% 3.84% 3.73% 3.65% 3.63% 3.60% 3.59%

10 Year Note 4.15% 4.17% 4.32% 4.46% 4.37% 4.34% 4.29% 4.27% 4.25% 4.23%
Unemployment Rate 4.3% 4.5% 4.3% 4.4% 4.4% 4.4% 4.4% 4.4% 4.3% 4.2%

CPI (YoY) 2.9% 2.7% 2.7% 3.9% 3.7% 3.6% 3.3% 2.2% 2.2% 2.2%
GDP (YoY) 2.3% 2.0% 2.6% 2.2% 1.6% 2.0% 2.0% 2.0% 2.1% 2.1%

Existing Home Sales (Mlns) 4.0 4.2 4.1 4.1 4.1 4.2 4.3 4.4 4.4 4.4
New Home Sales (000s) 687 711 627 679 688 697 712 725 731 739



• Single family volume 
projections are supported by 
market expectations around 
new and existing home sales

• Multifamily revenues are 
higher due to increased 
interest earnings from 
permanent loan closings. 
Most loans converting in 
FY2026-27 are fully hedged.  

Proposed FY2026-27 
Operating Revenues

OPERATING REVENUES  
Fiscal Year 2026-27 Operating Budget 

(in thousands)



• Investments in 
personnel, training, 
equipment and travel

Operating Expenses support 
ambitious goals
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OPERATING EXPENSES  
Fiscal Year 2026-27 Expenditures Budget 

(in thousands)



• Single family and marketing 
contracts include funds to help 
administer Dream For All, CalAssist 
and Disaster Rebuilding. 

• Offset by state-funded revenues to 
reduce total CalHFA operating 
budget

• True contract total becomes 
$5,809,081

• Multifamily contracts include funds 
for a new lending platform

Investing in programs



• CalHFA anticipates net operating revenue 
of $1.5 million for FY 2026-27 

• CalHFA plans to continue to use net 
operating revenue to fund capital 
expenditures, including building 
improvements

520 Capitol Mall
Proposed FY2026-27 Operating Budget



Questions?
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