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FISCAL 2026–27 BUDGET PROPOSAL

CDIAC’s proposed budget for the fiscal year (FY) 2026–27 is $4,525,000, 
representing a minor $4,000 increase from FY 2025–26 total expenditure 
after accounting for mid-year adjustments. The total budget authority in-
cludes $4,345,000 in baseline expenditure authority and $180,000 in re-
imbursed expenditure authority. CDIAC receives reimbursements from the 
fees it charges to attendees of CDIAC’s in-person educational programs.

In FY 2026–27, CDIAC is authorized for 21 full-time staff. The follow-
ing chart provides a three-year overview of CDIAC’s enacted and pro-
posed budget.

CDIAC BUDGET APPROPRIATION WITH ADJUSTMENTS (THOUSAND $)

FY 2024–25 
ENACTED

FY 2025–26 
ENACTED

FY 2026–27 
PROPOSED

Authorized Positions 21 21 21

Personal Services $2,908 $2,899 $2,955

Operating Expenses & Equipment 1,435 1,570 1,570

BUDGET ACT APPROPRIATIONa $4,343 $4,469 $4,525

Mid-year AdjustmentsB -9 52

GRAND TOTAL $4,334 $4,521 $4,525

A	 Includes $180,000 appropriation authority for reimbursements.
B	 MID-YEAR ADJUSTMENTS (THOUSANDS $)

FY 2024–25 FY 2025–26

Employee Benefits 39 11

Salary Adjustments 54 -2

Other Post-Employment Benefits 0 -50

Retirement Rate Adjustments -102 93

TOTAL $-9 $52
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ADMINISTRATION

Graphic Designer III
318-001-2886-001

Megan Batty
2519

Administrative Assistant I
318-001-5361-001

Angela Ayala
2506

Office Technician (Typing)
318-001-1139-004

Vacant
2503

Staff Services Analyst
318-001-5157-009
Andrew Muench

2518

CA DEBT AND INVESTMENT 
ADVISORY COMMISSION

State Treasurer, Chair

Technical Assistance Section
Staff Services Manager II (Sup.)

318-001-4801-XXX
Vacant

2511

Research Section
Research Data Manager

318-001-5740-002
Tara Dunn

2520

DATA COLLECTION AND 
ANALYSIS UNIT

Staff Services Manager I
318-001-4800-002

Jeffrey Field
2517

Staff Services Analyst
318-001-5157-001

Angel Soto
2512

Associate Governmental 
Program Analyst

318-001-5393-009
Michael Hewitt

2524

Staff Services Analyst
318-001-5157-005

Gurjot Sohal
2510

Staff Services Analyst
318-001-5157-003

Zuhal Sadid
2522

Associate Governmental 
Program Analyst

318-001-5393-007
Tanya O’Neil

2513

POLICY RESEARCH UNIT

Research Data Specialist II
318-001-5742-003

Ying Axt
2521

Research Data Specialist I
318-001-5742-002

Zannatus Saba
2502

Governor, State Controller, 
2 members each: Senate, 

Assembly, and Local 
Government

Staff Services Analyst
318-001-5157-007

Emilia Shapiro
2514

Staff Services Analyst
318-001-5157-XXX

Vacant
2504

CONTINUING EDUCATION 
AND OUTREACH UNIT

Staff Services Manager I 
318-001-4800-001

Anna Ramirez
2509

Staff Services Analyst
318-001-5157-007

Trista Zepeda
2516

Executive Secretary (Exempt)
318-001-0728-001

Robert Berry
2508

Deputy Executive Director
C.E.A. 2

318-001-7500-002
Angelica Hernandez

2501

LOCAL DEBT 
CONDITIONS UNIT

Research Data Analyst II
318-001-5758-002
Darlene Medrano

2505
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CDIAC FUND CONDITION

Fee Revenue

Last year, CDIAC projected FY 2025–26 issuance fee revenue to be near FY 
2024–25 levels, given the challenges in predicting the timing of an interest 
rate decline which would affect issuance frequency and volume. Despite un-
certainty related to federal policies affecting the municipal markets, Califor-
nia public agencies issuance activity remained strong in FY 2025–26. Based 
upon nine months of actual revenues as well as estimates of revenues for 
April, May, and June 2026, CDIAC’s FY 2025–26 fee revenue is expected to 
be approximately $3.848 million, an increase of nearly 2.2% over FY 2024–
25 fee revenue.

CDIAC fee projections are typically based on issuance trends and municipal 
issuance projections by market participants, however indicators are mixed. 
There are signs that debt issuance nationally will continue to remain strong in 
FY 2026–27, with issuance for the first quarter of 2026 up 5.8% over the first 
quarter of 2025.1 CDIAC’s debt issuance data indicates California long-term 
issuance in the first quarter of 2026 is up 13% over the first quarter average in 
the preceding five years, but 2% lower than the first quarter of 2025. Coming 
off a nearly record year for debt issuance in California in 2025, regression is ex-
pected. So far the drop-off has been modest. Mixed current indicators coupled 
with the uncertainty in the tax-exempt market regarding interest rates, inflation, 
and geopolitical conditions, support a conservative revenue projection for the 
upcoming fiscal year. CDIAC projections are based on a 2.5% decrease in issu-
ance fee revenue in FY 2026–27.

Expenditures

Expenditures for FY 2025–26, not including adjustments, are estimated to 
be $3.6 million, approximately 21% lower than CDIAC statutory budget 
authority.2 Expenditures include personnel costs; operations and equipment 
expenses; rent; and the STO administrative contract. 

CDIAC continued its efforts to control discretionary expenditures in FY 
2025–26 by focusing on cost-saving measures and one-time investments that 
enhance long-term operational efficiency and further our statutory mission. 
However, discretionary spending represents only 12% of expected FY 2025–
26 expenditures.

1	 Heidi Learner, CFA, Matthew Paluzzi, and Justyna Romulus, Quarterly Report: US Fixed In-
come 1Q26, 4, (New York: Securities Industry and Financial Markets Association, April 2026), 
Accessed April 22, 2026, SIFMA Research Quarterly - Fixed Income Issuance and Trading 1Q26.

2	 “Adjustments” include pro rata charges which are statewide general administrative expenses as-
sessed to every state program, and supplemental pension payments. CDIAC has no discretion 
over expenditure adjustments and they are not a component of statutory budget authority.

https://www.sifma.org/wp-content/uploads/2026/01/SIFMA-Research-Quarterly-Fixed-Income-IT-1Q26.pdf
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Personnel costs continue to be CDIAC’s largest expenditure, represent-
ing nearly 70% of all budgeted expenditures in FY 2025–26. Given the 
relative lack of spending discretion over personnel costs, CDIAC prac-
tices strategic vacancy management. This strategy involves reviewing the 
impact vacancies have on the organization and selecting those with the 
highest net benefit to the organization to refill. Through this process 
CDIAC can course correct during and across fiscal years if expenditures 
run far ahead of revenues and begin to deeply erode CDIAC’s fund bal-
ance. During FY 2025–26, CDIAC filled a position that was vacated ear-
ly in the fiscal year but will end the fiscal year with three vacant positions. 

In FY 2026–27, personnel costs will continue to grow. This growth can 
be attributed to regular merit raises; as well as the probability of offering 
professional growth opportunities in support of CDIAC’s strategic plan-
ning. Operational expenditures are expected to remain constant and in-
clude ongoing maintenance and enhancement that is necessary to protect 
the value and performance of CDIAC’s modernized database systems, 
and general operational cost inflation. Overall, total expenditures, inclu-
sive of adjustments, are projected to grow by 3% in FY 2026–27.

Fund Balance

CDIAC expects to see growth (3.3%) in its year-end fund balance for FY 
2025–26, as revenues exceeded expectations and expenditures. While rev-
enues were stronger than expected, CDIAC’s expenditures are largely fixed, 
with 87.5% of state operations expenditures attributed to personnel, rent, 
and State Treasurer’s Office (STO) administration costs (personnel, busi-
ness services, legal, and IT services).3 It is expected that the fund balance 
at the end of FY 2026–27 will experience no material change (-0.3%) as 
projected total revenues and expenditures are roughly equivalent.

Structural Imbalance

As discussed during the June 2025 Commission meeting, CDIAC has ex-
perienced a structural imbalance between statutory budget authority and is-
suance fee revenue for six of the last ten fiscal years. Based on fee revenue es-
timates for FY 2025-26 and FY 2026-27, CDIAC projects an imbalance of 
11% and 14%, respectively. CDIAC has maintained a strong fund balance 
over the period—projected at $6.74 million for FY 2025–26—through 
fiscal restraint, rather than spending to the level of its budget authority. 
CDIAC will continue to adjust discretionary expenditures and practice 
strategic vacancy management to mitigate for potential negative impacts on 
the fund balance if revenues are coming in significantly below projections.

CDIAC FUND CONDITION (THOUSAND $)

FY 2024–25 
ACTUAL

FY 2025–26 
ESTIMATED4

FY 2026–27 
PROJECTED5

RESERVES, ADJUSTED $6,010 $6,529 $6,744

REVENUE

Fees $3,766 $3,848 $3,750

Interest 262 200 180

Reimbursements, Misc. 55  66  50

TOTAL REVENUES $4,028 $4,114 $3,980 

EXPENDITURES

State Operations $3,131 $3,563 $3,669 

Adjustments (Prorata, Pension Payment) 323 336 329

TOTAL EXPENDITURES $3,509 $3,899 $3,998

FUND BALANCE $6,529 $6,744 $6,726

3	 Calculation does not include expenditure adjustments.
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be attributed to regular merit raises; as well as the probability of offering 
professional growth opportunities in support of CDIAC’s strategic plan-
ning. Operational expenditures are expected to remain constant and in-
clude ongoing maintenance and enhancement that is necessary to protect 
the value and performance of CDIAC’s modernized database systems, 
and general operational cost inflation. Overall, total expenditures, inclu-
sive of adjustments, are projected to grow by 3% in FY 2026–27.
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CDIAC expects to see growth (3.3%) in its year-end fund balance for FY 
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enues were stronger than expected, CDIAC’s expenditures are largely fixed, 
with 87.5% of state operations expenditures attributed to personnel, rent, 
and State Treasurer’s Office (STO) administration costs (personnel, busi-
ness services, legal, and IT services).3 It is expected that the fund balance 
at the end of FY 2026–27 will experience no material change (-0.3%) as 
projected total revenues and expenditures are roughly equivalent.

Structural Imbalance

As discussed during the June 2025 Commission meeting, CDIAC has ex-
perienced a structural imbalance between statutory budget authority and is-
suance fee revenue for six of the last ten fiscal years. Based on fee revenue es-
timates for FY 2025-26 and FY 2026-27, CDIAC projects an imbalance of 
11% and 14%, respectively. CDIAC has maintained a strong fund balance 
over the period—projected at $6.74 million for FY 2025–26—through 
fiscal restraint, rather than spending to the level of its budget authority. 
CDIAC will continue to adjust discretionary expenditures and practice 
strategic vacancy management to mitigate for potential negative impacts on 
the fund balance if revenues are coming in significantly below projections.

CDIAC FUND CONDITION (THOUSAND $)

FY 2024–25 
ACTUAL

FY 2025–26 
ESTIMATED4

FY 2026–27 
PROJECTED5

RESERVES, ADJUSTED $6,010 $6,529 $6,744
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4	 FY 2025–26 fee revenue estimates are based on receipts and receivables through March 
31, 2026, and estimates for April through June. Operations expenditures are based on 
internal fiscal year budgeting. Operations expenditures are projected to be under the 
baseline budget authority (total authority less reimbursements).

5	 FY 2026–27 issuance fee revenue projections were based on market conditions remain-
ing consistent with FY 2025–26.

CDIAC ADJUSTED BUDGET AUTHORITY AND FEE REVENUE (THOUSAND $)

Adjusted Authority
Fee Revenue
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$3,212 $3,632 $3,744 $3,785 $3,651 $3,897 $4,044 $4,143 $4,145 $4,341 $4,345
$3,164 $3,793 $3,284 $3,883 $4,614 $4,296 $2,968 $2,657 $3,766 $3,848 $3,750
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FY 2025–26 SUMMARY OF ACCOMPLISHMENTS 

Debt Data Collection and Reporting

At the end of FY 2025-26, CDIAC’s collection of debt data has grown 
to over 76,000 separate issues of debt and is widely considered to be 
the most comprehensive publicly accessible database of California public 
debt issuance information. The Data Portal, CDIAC’s cloud-based data 
collection and database application deployed in 2002, continues to pay 
dividends as the centerpiece of CDIAC’s capability to collect, validate, 
and disseminate record levels of debt data to the public.

The Data Collection and Analysis Unit (Data Team), with no change in per-
sonnel levels, received and reviewed over 19,000 reports through the Data 
Portal – a record level 7% higher than in FY 2024-2025. Reports of Pro-
posed Debt Issuance and Final Sale, representing new issuance, numbered 
nearly 1,600 each, slightly off the tally for last fiscal year. Annual reports, 
including the Mello and Marks-Roos Yearly Fiscal Status Reports and the 
Annual Debt Transparency Report (ADTR) were the driving force behind 
the report submission record in FY2025-26. Overall, annual report submis-
sions increased 17% led by an additional 1,300 ADTRs in FY 2025-26. 
ADTR submissions grew by 13% to more than 11,000. Other than growth 
expected from newly reportable issuance from the prior year, the Data Team 
has reported an increase due to issuers’ efforts to cure delinquent filings as 
far back as the 2016-2017 reporting year. The increase in past due filings is 
credited to direct efforts of the Data Team and recent Data Portal improve-
ments which have made the filing process easier to manage.

Despite the increased volume of reports, the Data Team was able to re-
view all issuance reports within a business day on average. In addition, all 
annual reports were reviewed and published in time to meet all CDIAC’s 
timeliness goals.

The increase in productivity and efficiency has always been a function 
of the commitment of the members of the Data Team, but also from 
CDIAC’s focus on the continuous enhancement of the Data Portal. In 
FY 2025-26, CDIAC built and launched the Enhanced Administrative 
Interface (EAI) to the Data Portal. The EAI provides members of the 
Data Team new capabilities to more promptly address requests for as-
sistance from report filers, more readily and precisely update, edit, and 
refine certain elements of the debt dataset, and “clean-up” longstand-
ing discrepancies concerning how the various issuing agencies and par-
ticipating organizations are categorized. EAI supports dual objectives to 
enhance customer service and realize a more accurate and cohesive ac-
counting of both initial issuance and annual reporting data of the debt 
lifecycle. EAI is a prime example of a “behind-the-scenes” investment of 
time and money that will generate great benefits in the future.
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Continuing Education

CDIAC’s educational program schedule in FY 2025-26 consisted of 
three in-person seminars and three live webinars. The programs attracted 
1,273 participants, a 29% increase over participation levels in FY 2024-
25. The webinar format continues to be the highest yielding medium, 
producing 70% of the total participation.

CDIAC began the program year in September with one of its core in-
person seminars: Land-secured Financing: Fundamentals and Evolving 
Practices. Held in Pleasanton, the biennial, two-day program provided 
attendees with comprehensive education on the community facility and 
assessment district financing process, from district preformation through 
project implementation to ongoing administration.

In October, CDIAC produced its first webinar of the fiscal year, CDIAC’s 
second Annual Municipal Disclosure Training. The program, newly devel-
oped just the year prior, is intended to provide an annual opportunity 
for issuers to become reacquainted with the best practices for disclosure 
and apprised of some of the priority disclosure topics. Annual disclosure 
training is a practice recommended by the Securities and Exchange Com-
mission, but not consistently conducted by all issuers, especially smaller 
and infrequent issuers. The program is intended to fill the gap. This in-
stallment focused on the elements of an effective disclosure organization 
and the roles of elected officials and other non-financial staff in the dis-
closure process.

In November, CDIAC partnered with The Bond Buyer to host the 24th 

Annual CDIAC Pre-Conference to the 35th Annual California Public Fi-
nance Conference in San Diego. The program was entitled Finance Strat-
egies to Weather the Storm of Childhood Assault Claims and examined the 
magnitude of the victim compensation liability resulting from AB 218, 
the under-insured general fund exposure, and the public finance strate-
gies available to address the extremely wide gap.

CDIAC began the new year in January by partnering with the California 
Municipal Treasurers Association to present another core program, Fun-
damentals of Public Funds Investing in Costa Mesa. This two-day seminar 
provided attendees with the fundamental concepts, tools, and strategies 
necessary to manage and oversee public investment portfolios.

Intended to be a capstone presentation of the principles and practices 
of lease financing built from CDIAC’s three- volume publication series 
Lease Financing in California, CDIAC produced the Legal Foundations 
and Strategic Structuring of Lease Financing, a two-part webinar series 
held in May. Session one entitled, The Structure of Lease Financing: Legal 
Precedents, Conventions, and Misconceptions, examined the legal prin-
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ciples underpinning lease financing in California and helped issuers to 
separate legally essential elements from those that represent decisions 
points that should be carefully considered. Session two entitled, Risks, 
Realities, and Market Preferences of Lease Financing Decisions, brought 
into focus the structural elements of lease financings that were thought 
to non-negotiable market requirements, but may be more flexible than 
once thought. Together the series provided practical insights to help 
public agencies make informed decisions and improve the value of their 
lease financing.

In addition to the in-person seminars and live webinars, the Education 
Portal continues to grow as a source of on-demand computer-based 
training. Growth has accelerated as a result of SB827. Effective January 
1, 2026, SB827 requires two hours of public finance related training 
every two years for local elected and appointed officials.

The Education Portal now has 622 registered users who have enrolled 
in one or more of CDIAC’s offered courses. The users have access to 
45 courses and 58 hours of free, on-demand content. The courses are a 
mix of replays of previously aired webinars as well as eLearning modules 
designed for independent, asynchronous learning, including CDIAC’s 
Elect>Ed debt issuance and administration series for elected officials. 
Many of the courses are SB827 compliant including the Elect>Ed series. 
CDIAC is actively retrofitting courses to meet the requirement of the 
new training requirements.

Research and Guidance

In addition to being the primary contributors of content for Debt Line, 
CDIAC’s statutorily required monthly newsletter, CDIAC’s Policy Re-
search Unit (Research Team) completed several important projects dur-
ing the year that either provided guidance to public agency officials on 
topics of debt issuance and public investments or informed public fi-
nance policy decisions. 

CDIAC’s recurring update of the Local Agency Investment Guidelines was 
completed to support CDIAC’s annual educational programming related 
to public investment. Local public agency investment professionals ea-
gerly await the update as it provides the latest information and guidance 
for interpreting and applying state and federal law to the practice of sur-
plus funds investing. The 2026 update incorporates changes to commer-
cial paper maturities, extended investment authority for large agencies, 
and new compliance and training requirements.

The 2026 update of K-14 Voter Approved General Obligation Bonds: 
Authorized, But Unissued, identified over $81.32 billion of unissued, 
voter-approved general obligation bond capacity among school and 
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community college districts from elections dating back to the passage 
of Proposition 39 in 2001. 

CDIAC published Privately Placed Securities Under SEC Rule 144A, an 
update to a 2013 issue brief that revises CDIAC’s original recommenda-
tions in light of amendments adopted by the Securities and Exchange 
Commission in 2020 and initiates a discussion on prudent investment 
practices for eligible local agency surplus funds. The brief provides guid-
ance on navigating both federal rules, state statute and local investment 
policy considerations when evaluating privately placed securities under 
Rule 144A.

As part of its long-standing research tradition of compiling and analyzing 
results of the state and local bond and tax measures included on primary 
and general election ballots, CDIAC published Bond and Tax Measures 
Appearing on the 2025 Local Ballots. This report series began covering the 
results of the statewide General Election in 1994 and has now expanded 
to cover the state primary elections and results of odd-year local elections. 
The data collected through this process contributes to CDIAC’s tracking 
of bond authorizations and provides key data points for the annual K-14 
Authorized, but Unissued report. All of CDIAC’s bond and tax election 
data is available on DebtWatch.

Administration

In April, the State Treasurer’s Office enterprise-wide website redesign 
went live. As part of this project, CDIAC capitalized on the opportu-
nity to improve CDIAC’s web presence and communications. CDIAC 
was able to create a fresh, modern web presence and at the same time 
improve the search functionality of resources across CDIAC disci-
plines, leverage the features of DebtWatch and the Education Portal to 
deliver data and education, and feature the most current and relevant 
information while preserving accessibility to older resources CDIAC. 
The new website allows CDIAC the capability to manage its own web 
content which will translate to more efficient and timelier communica-
tion and resources.

PLANNING HIGHLIGHTS FOR FY 2026–27

CDIAC’s mission is to improve the practice of public finance in Cali-
fornia by providing responsive and reliable information, education, and 
guidance. CDIAC seeks consistent achievement of this mission by de-
livering products and services that are timely, of the highest achievable 
utility, simply discovered and accessed, and provided in the formats and 
modes supportive of contemporary preferences for learning and analysis. 
CDIAC will direct its activity in pursuit of the following strategic objec-
tives in the next year.
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Continuous Enhancement of Database 
Systems and Procedures

Collect, enhance and distribute accurate, timely, and complete data on the 
histories, uses, types, quantities, statuses, and terms of public debt issued by 
California public entities. Seek out and capitalize on opportunities to im-
prove the user experience of the variety of stakeholders while increasing data 
validity, issuer compliance, and processing capacity.

DATA PORTAL ENHANCEMENTS. Continuation of CDIAC’s leadership 
as a purveyor of state and local government debt information requires 
continuous focus on the enhancement of its database systems to achieve 
efficiency and improve the report submission experience. With the com-
pletion of the Enhanced Administrative Interface (EAI), CDIAC will 
initiate the next phase of Data Portal enhancement projects.

CDIAC will initiate development and implementation of a consolidated 
reporting interface which would allow issuers of debt, subject to multiple 
annual reporting requirements, to comply with all such requirements si-
multaneously. This would allow filers to meet all reporting requirements 
for Mello-Roos, Marks-Roos, and/or Annual Debt Transparency for a 
debt issue by filing one consolidated report. The objective of this en-
hancement is to reduce the burden on filers and increase the accuracy and 
consistency of the data across annual reporting datasets.

With the objectives of increasing filing compliance across all of the re-
quired reports and enhancing the Data Team’s ability to meet the needs 
of CDIAC’s constituents, CDIAC will initiate an enhancement to the 
Data Portal that will provide an automated component which will send 
periodic email communications to issuers and their agents advising them 
of filing requirements including deadlines and identification of the spe-
cific reportable issues.

COMPLETE DIGITAL CONVERSION. CDIAC will continue its work to 
consolidate its vast collection of issuance documentation into the Data 
Portal and thereby make it available to stakeholders via DebtWatch, 
CDIAC’s data transparency website. This includes the digital conversion 
of documentation from the records of issuance from before the year 2000 
that is stored only in hardcopy. Completion of this work will be the final 
step in the full digital conversion of CDIAC’s debt collection and the 
processes that are used to maintain it.

EDUCATION AND OUTREACH TO REPORT FILERS. Now that CDIAC’s 
new database systems are built out and fully operational, the Data Team 
will produce and present quarterly web-based outreach programs to ad-
dress ongoing concerns and “FAQs” of those CDIAC constituents tasked 
with filing reports. The live webinars will provide an opportunity for 
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CDIAC to present new features and enhancements as they are developed 
and engage in on-going communications with filers. The Data Team will 
also collaborate with the Education Team to complete the set of tutorials 
that provide guidance on the use of the features of DebtWatch.

Core and Topical Educational Programs

Develop and conduct core and topical training in debt issuance and admin-
istration and the investment of public funds. Emphasize applied learning 
and use of technology to increase learning opportunities and enhance the 
learner’s experience.

TOPICAL WEBINARS. CDIAC will use the webinar format to produce 
educational content around emerging public finance topics and aims to 
enhance programs through the integration of companion publications 
and guidance produced through CDIAC’s research activities.

In Fall 2026, CDIAC plans to produce the third Annual Municipal Dis-
closure Training webinar which will focus on reacquainting issuers with 
disclosure best practices and apprise them of emerging disclosure topics. 
This is intended to be training for a wide range of officials involved in 
disclosure across an agency with emphasis on those infrequently involved 
or whose roles are tangential, but impactful to an issuer’s primary and 
continuing disclosure.

IN-PERSON PROGRAMS. In September, CDIAC will produce its flagship 
education program on debt issuance and administration: Municipal Debt 
Essentials. CDIAC staff and partners will present a comprehensive curricu-
lum on debt financing through multiple lectures and activities over three 
days in San Jose, September 15-17, 2026. Municipal Debt Essentials covers 
the fundamentals of debt financing; the mechanics of planning, preparing, 
and issuing debt; and post-issuance administrative requirements.

For the 25th year, CDIAC will produce the Pre-conference to The Bond 
Buyer California Public Finance Conference. The pre-conference, a half-
day program is scheduled for October 14, 2026, in San Franciso. The 
pre-conference will continue CDIAC’s practice of focusing on evolving 
municipal market topics that provide practical value to California’s pub-
lic agency issuers. This year’s topic will focus on refunding strategy and 
maximizing the efficiency of refunding transactions.

In January 2027, CDIAC will partner with the California Municipal 
Treasurers Association to produce Advanced Public Funds Investing. This 
two-day seminar will be held in northern California and covers advanced 
concepts underlying sound public portfolio decision-making, focusing 
on identifying the risks and understanding the features permissible secu-
rity classes in the context of an investment strategy.
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NEW EDUCATION PORTAL COURSES. CDIAC will expand its library 
of on-demand resources in the Education Portal by producing new 
recorded courses covering fundamental public finance and public funds 
investing concepts, as well as the essential elements of debt financing. 
Ultimately, CDIAC intends to build on-demand courses that cover all 
the main subjects that are included in CDIAC’s fundamental curricula. 
This project would work in tandem with CDIAC’s current efforts to 
make all courseware within the Education Portal SB 827 compliant

Develop Timely and Practical Guidance  
and Integrated Research 

Develop analyses, reports and tools that improve the practice of public 
finance and are integrated with – or foundational to – other products, 
services, or research.

Building on the success of the lease financing research and webinars, 
CDIAC will direct its research work to support and enrich the educa-
tional programming produced during the year. The Research team will 
focus on producing articles, briefs, or guidance that can be used as an 
educational foundation or to consolidate the information presented dur-
ing an educational program. 

The Research team will perform a comprehensive content review of all 
CDIAC’s publications. All published work will be reviewed for applica-
bility to the current statutory, regulatory and market environment. Some 
research may require additional updates to bring current. In addition, 
CDIAC will continue to make older publications ADA compliant and 
publish to the web library.

Proposed changes to the Investment Code for local agencies will require 
an extensive update to the 2027 Local Agency Investment Guidelines. As 
proposed, SB 1438 (Committee on Local Government), would reorga-
nize the current investment code, as well as make other notable changes, 
including clarifying that local agencies may purchase commercial paper 
issued by a federally or state-licensed branch of a foreign bank and a fed-
erally or state-chartered bank. 

Research staff are currently working with members of the Land-Secured 
financing community to update CDIAC’s Recommended Practices in the 
Appraisal of Real Estate for Land-Secured Financings. Originally, published 
in 1994 and updated in 2004, this research provides the basis for those 
professionals conducting appraisals intended to value properties within 
assessment districts. 

As a result of AB 2618 (2024-Chen), CDIAC will begin the preliminary 
work on the report that is required to be submitted to the Legislature on 
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or before January 1, 2030. This report will provide an overview of local 
agency surplus funds invested in depository institutions that use private-
entity placement services and make a recommendation for a limitation, if 
any, on the share of deposits that a local agency can invest in depository 
institutions that use private-entity placement services for consideration 
by the Legislature.

CDIAC’s California Public Fund Investment Primer (Primer) is a fun-
damental investment resource, that is referenced in nearly every invest-
ment related program conducted in California and regularly used by 
California’s public investment professionals. As the current version of the 
Primer is dated December 2009, CDIAC initiated the long-term proj-
ect to update the Primer in FY 2025-26. In partnership with a working 
group external experts, CDIAC will update the current content, add new 
content to reflect current practices and new applications, address changes 
in statute, and develop a format that creates enhanced utility and acces-
sibility. The project has been delayed by the extensive reorganization of 
the investment statutes proposed in SB 1438.

Research staff will continue tracking developments of the federal 
regulatory process pertaining to the Federal Data Transparency Act 
(FDTA). Future federal rulemaking is expected to require California’s 
public agencies to adopt new information systems and enact specific 
data standards. CDIAC will examine if guidance would be beneficial 
for issuers in assessing whether any actions should be taken to prepare 
for the implementation of required data transparency standards.

Build an Organization that Will Deliver 
on CDIAC’s Value Proposition

Develop and maintain an organization that is well known for delivering 
timely, convenient, practical, professional, and accurate data, information, 
and guidance.

CDIAC will continue to use targeted communication tools and social 
media to promote new products, educational opportunities, and Data 
Portal and DebtWatch enhancements. It will continue to take advantage 
of opportunities to innovate in ways that deliver information to constitu-
ents in more timely, accurate, and useful formats.

STRATEGIC MARKETING 

CDIAC has continued to focus on strategic use of social media and 
email outreach to market its programs and resources. In FY 2026–27, 
CDIAC intends to employ an active strategy of following municipal 
market partners, building on existing recognized campaigns, and posting 
unique CDIAC messages. 
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WEB PRESENCE

The State Treasurer’s Office new website has provided CDIAC the oppor-
tunity to improve CDIAC’s web presence and constituent communica-
tions. CDIAC is intending to utilize the capabilities offered by the new 
web site to further improve search functionality, leverage the features of 
DebtWatch and Education Portal to drive data and education content, 
and feature the most current and relevant information while preserv-
ing accessibility to older resources. In addition, the new website enables 
CDIAC to foster social media engagement, with recent posts displayed 
on the main webpage.
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