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SAN FRANCISCO (S&P Global Ratings) Aug. 1, 2018--S&P Global Ratings raised its 
issuer credit rating (ICR) to 'A+' from 'A' on the California Housing Finance 
Agency (CalHFA). The outlook remains positive, indicating our expectation of 
further improvement in CalHFA's profitability and equity levels and an upward 
trend in its financial ratios in fiscal 2018. 

"The rating action reflects our opinion of such factors as CalHFA's five 
consecutive years of net operating profits after years of losses, five 
consecutive years of strengthened equity and profitability ratios, and 
improved asset quality and liquidity ratios," said S&P Global Ratings credit 
analyst Aulii Limtiaco. 

Certain terms used in this report, particularly certain adjectives used to 
express our view on rating relevant factors, have specific meanings ascribed 
to them in our criteria, and should therefore be read in conjunction with such 
criteria. Please see Ratings Criteria at www.standardandpoors.com for further 
information. Complete ratings information is available to subscribers of 
RatingsDirect at www.capitaliq.com. All ratings affected by this rating action 
can be found on S&P Global Ratings' public website at 
www.standardandpoors.com. Use the Ratings search box located in the left 
column. 
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