
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 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!

Announcements

CSCDA is pleased to welcome the Indio Electric Authority and Ventura County Water
District #8 as new members of SCIP!

We encourage any City, County or Special District to join and are more than happy to
speak with prospective members about the Program and walk new members through the
process of joining.

SCIP 2026A Applications Now Open

Last Chance for SCIP 2026A
Applications: Due December 1st!

Application deadline for the Statewide Community 
Infrastructure Program's annual "Series A" financing 
is December 1, 2025. SCIP 2026A is expected to price 
in May and close later in the month. The schedule for 
SCIP 2026A is provided below:

Application Deadline
Applications due December 1, 2025

December 2025 - January 2026
Prepare Preliminary Engineer's Reports

February 2025 - March 2025
Commence Proceedings

April 2025

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=754e4faa-fc30-4fcc-b7bb-6ea6e51fd340


Hold public hearing to approve Bond Sale
 

May 2025
Sell Bonds and Deliver Funds

The SCIP Pooled Financing
Calendar for all of 2026 is

provided below:

 

November Bond Sale

​SCIP 2025C-1 Bonds ($20.91 million)

On November 19, 2025, the California Statewide Communities Development Authority
(“CSCDA”) sold $20.91 million of the Statewide Community Infrastructure Program
Revenue Bonds, Series 2025C-1. The 2025C-1 Bonds were sold at an adjusted value-to-lien
of 6.6x, with a final maturity in 30 years. The Bonds were rated BBB- by S&P based on the
credit of the SCIP Pool's Common Pooled Reserve Fund. Read more about it here.

The eight (8) residential projects will add a total of 730 homes to the California housing
supply. Approximately $9.1 million of impact fees, $6.4 million of public improvements,
and $2.1 million of the SCIP lien payoff were financed with the sale of the SCIP 2025C-1
Bonds. All eight of the SCIP 2025C-1 projects have already or are expected to start
construction of production homes and 159 building permits have been pulled.

The 2025B Bonds were very well received by investors with the addition of the BBB- S&P
rating, allowing SCIP to achieve tighter credit spreads than other recent non-rated bond
sales. This was significantly tighter than the bonds would have priced non-rated, with
other non-rated land-secured deals with similar underlying credit and development status
pricing the same week at much wider spreads than SCIP 2025C-1.

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. The 30-year bonds priced at a yield of 4.77%, with true
interest cost ("TIC") was approximately 4.94%.

https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3480062


Sales in Progress

​SCIP 2025C-2 Bonds ($42.7 million*)

SCIP 2025C-2 remains on schedule and will follow the 2025C-1 sale. Proceedings have
commenced and the bond sale is anticipated to occur in early January 2026, with closing
and delivery of funds expected to happen later in the month. Total estimated par amount
is $42.7 million. Approximately $33.6 million of development impact fees and public
improvements are expected to be funded from bond proceeds. When complete, the 14
residential projects are expected to add a total of 1,328 homes to the California housing
supply.

*Preliminary and subject to change.

Market Update

Following the reopening of the U.S. government last week, bond yields remained largely
unchanged, particularly with only 40% of the market expecting the FOMC to cut the fed
funds rate by 25 basis points (0.25%) at their December meeting. This largely due to the
shutdown resulting in key economic data on inflation and employment not being
collected or reported. Today, the New York Fed President spoke and indicated there might
be "room for a further adjustment" for interest rates in December. This resulted in market
expectations for a rate cut jumping to 73%. Because of this, U.S. Treasury yields have fallen
by 2-5 basis points throughout the yield curve today. As of November 21, 2025, the 10-
and 30-year U.S. Treasury yield were at 4.07% and 4.71%, while 10- and 30-year "AAA"
MMD were at 2.75% and 4.16%, respectively.
 
We have noticed a greater degree of investor caution around certain national high-yield
transactions, which has resulted in some major bond deals getting pulled. This has
become a tale of two markets, where certain high-grade deals are performing well but
high yield product is hit or miss. The ultimate result is that spreads have had to widen in
order for deals to get done. Also, the corporate bond market has been flooded with new
bonds issued by large tech companies to fund AI investments, resulting in growing jitters
among investors who have invested heavily in AI stocks which could be devalued by such
debt and further conversations around the AI bubble.
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