
Greetings - you are receiving this newsletter because you have been identified as a party
that could potentially benefit from using the Statewide Community Infrastructure Program to
finance impact fees and improvements related to new development projects or to refinance
currently outstanding Special Assessment District or Community Facilities District debt.

You may reply directly to this email with any questions about participating in the
Program.

Don't forget to add service@elabra.com to your contact list to ensure that future distributions
land in your inbox!

Applications Open for SCIP 2025A

SCIP 2025A Applications
Due December 1st!

Application deadline for the Statewide Community
Infrastructure Program's annual "Series A" financing is
December 1, 2024. SCIP 2025A is expected to price
and close in May 2025. The schedule for SCIP 2025A is
provided below:

Application Deadline
Applications due December 1, 2024

December 2024 - January 2025
Prepare Preliminary Engineer's Reports

 
February 2025

Commence Proceedings
 

April 2025
Hold public hearing to approve Bond Sale

 
May 2025

Sell Bonds and Deliver Funds

Sales in Progress

https://form.jotform.com/51906776411155
https://www.constantcontact.com/landing1/vr/home?cc=nge&utm_campaign=nge&rmc=VF21_CPE&utm_medium=VF21_CPE&utm_source=viral&nav=baf5bd43-6774-4f4a-85de-efbbea5dc0c4


​SCIP 2024C-1 Bonds ($53.5 million*)
SCIP 2024C-1 remains on schedule. Proceedings have commenced and due diligence is
currently underway. The bond sale is anticipated to occur on November 21, 2024, with
closing and delivery of funds expected to happen the following month. Total estimated par
amount is $53.5 million. Approximately, $42.4 million of development impact fees and public
improvements are expected to be funded from bond proceeds. When complete, the fifteen
residential projects are expected to add a total of 1,607 homes to the California housing
supply.

SCIP 2024C-2 Bonds ($30.9 million*)
SCIP 2024C-2 remains on schedule. Proceedings have commenced and due diligence is
currently underway. The bond sale is anticipated to occur on January 15, 2025, with closing
and delivery of funds expected in February. Total estimated par amount is $30.9 million.
Approximately, $24.4 million of development impact fees and public improvements are
expected to be funded from bond proceeds. When complete, the eleven residential projects
are expected to add a total of 1,050 homes to the California housing supply.

*Preliminary and subject to change.

Recent Bond Sales

$35,260,000
SCIP 2024B Bonds

Revenue Bonds, Series 2024B-1 & 2024B-2 (Taxable)

On September 5, 2024, the California Statewide Communities



Development Authority (“CSCDA”) sold the $35.3 million of the
Statewide Community Infrastructure Program Revenue Bonds,
Series 2024B-1 and 2024B-2 (Federally Taxable). The 2024B
Bonds were non-rated, federally taxable, and mature in 30 years.
The 2024B Bonds were sold at an adjusted value-to-lien of 8.9x.

The eleven residential projects will add a total of 1,300 homes to
the California housing supply. Approximately $20.7 million of
impact fees and $9.3 million of public improvements are
expected to be financed from the sale of the SCIP 2024B Bonds.
All of the SCIP 2024B projects have already or are expected to start construction of
production homes prior to year end. Building permits for 398 units have been pulled, 21
model homes and 19 production homes have been completed.

The 2024B Bonds were very well received by investors. Approximately, $127.6 million of
orders were generated from six institutional accounts and various retail investors, resulting in
3.7x oversubscription. The 2024B Bonds were non-rated and amortized over 30 years. Bond
proceeds are expected to be used to fund various public facilities, including transportation,
storm drain, water and sewer system, parks, trails and other recreational facilities and
improvements. Spreads to "AAA" MMD were competitive to other similar non-rated
California land secured financings sold around the same timeframe. Aggregate True Interest
Cost ("TIC") was approximately 4.88%.

$7,9550,000
CSCDA Community Facilities District No. 2024-09

(Rio Del Oro)
Special Tax Bonds, Series 2024

On August 21, 2024, the California Statewide Communities Development Authority (“CSCDA”)
sold the Community Facilities District No. 2024-09 (Rio Del Oro), Special Tax Bonds, Series
2024. A total of $7.955 million of tax-exempt special tax bonds were sold to six institutional
accounts and various retail investors. Rio Del Oro is located within the County of Yuba and is
being developed by Lennar Homes.

The 2024 Bonds were very well received by investors. Approximately, $46.4 million of orders
were generated, resulting in 5.8x oversubscription. The 2024 Bonds mature in 30 years and
the spreads to "AAA" MMD were very competitive to other comparable non-rated California
tax-exempt land secured bonds sold around the same timeframe. Home construction within
the Rio Del Oro CFD was well underway at the time of bond sale and the value to lien was
4.6x. True Interest Cost ("TIC") was 4.94%.



Market Update

The FOMC cut the federal funds rate by 50bp last Wednesday to a range of 4.75% to 5.00%,
the first rate cut since March of 2020. Fed officials project an additional 50bp of cuts for this
year, 25bp each in November and December, followed by 100bp of cuts in 2025. Some
market participants viewed the 50bp cut as a catchup move after not cutting rates in July, as
risks to the labor market have grown. Market expectations were split between 25 and 50bp
heading into the meeting last week, and the Fed’s action was viewed as a proactive step to
guard against further weakness in labor.

The FOMC has gained greater confidence that inflation is moving sustainably toward 2% and
views the risks to employment and inflation as balanced. A positive move for debt issuers,
both U.S. Treasury yields and "AAA" MMD yields have declined over the past several weeks.
As of September 23, 2024, the 10- and 30-year U.S. Treasury yield were at 3.738% and
4.082%, while 10- and 30-year "AAA" MMD were at 2.63% and 3.52%, respectively.
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