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Continuing Disclosures Related to COVID-19

The Municipal Securities Rulemaking Board CO¥YSBEB) h
i nf or matTihhen8BMSRB st di s cdcoosvuerrei nsgu ndnaanruya rdys htohwso u chha t M:

than 5001&0&IIdted continuing disclosure filings, m
surge is expected in the near future as issuers st
The Securities and G&x(CcHhRQ)yeR ZlodnimkBsd D& mat er i al ev
filings within 10 business days of an occurrence f
recent disclosure filings are predominantly rating
similar event reflecting financiSeaddirfiitciudd ileasw i3

Municipal odrectulre t Mersi ci pal Deb®&B Add i BEdu ga tCipanmi Gesrni to

Wit h rat i 0dgi raegcetn cfiecesd® t Bl & dhiter MBIRB Muni ci pal Mar ket
updated ratings may be p®skeadwWwetdbeutl asmanscnpalti
stay informed and comply with filiThg &npddanBlmiyQergr irce
hosted a hel pfBRat webi Agenctites| 8d® awhiAdlo uits CaOwd iDlI ab

| ssuers are advised to be familiar with their cont
requirements ofl2SE@nRul-eamidb dt2esntgo rfti nanci al -18f fae et o
determined, be cautious whil e f adsi nAgprfiiln @hbca gatlb hcchiz
Meaningf ul Coroh@yi Pusouaowir ®ze& tAlpe iSEG publifTbes

| mportance ofFoDi dalvesurog s, Mar kets and Our Fight
Against-16AVtEtbBbough the SEC Statement annliec direct
public companies, Nixon Peabody e |

of fers insight into how the SEC e InterestRates
to make-1®&0e/ll @Dt ed di scl osur es.

Average Annuali zed
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http://www.msrb.org/News-and-Events/COVID-19-Information.aspx
http://www.msrb.org/News-and-Events/COVID-19-Information.aspx
https://www.oregon.gov/treasury/public-financial-services/Documents/Oregon-Bond-Center/Public-Financial-Services-OR-Bond-Ed-Center-D9-8-Securities-Law-Disclosures.pdf
https://www.oregon.gov/treasury/public-financial-services/Documents/Oregon-Bond-Center/Public-Financial-Services-OR-Bond-Ed-Center-D9-8-Securities-Law-Disclosures.pdf
https://www.oregon.gov/treasury/public-financial-services/pages/oregon-bond-education-center.aspx
https://www.dropbox.com/s/qc9vpcuv8xmjuue/bb_orrick_040720_recording.mp4?dl=0
https://www.nixonpeabody.com/en/ideas/articles/2020/04/15/sec-public-statement-on-importance-of-coronavirus-covid-19-disclosure?utm_medium=alert&utm_source=interaction&utm_campaign=public-finance
https://www.nixonpeabody.com/en/ideas/articles/2020/04/15/sec-public-statement-on-importance-of-coronavirus-covid-19-disclosure?utm_medium=alert&utm_source=interaction&utm_campaign=public-finance
https://www.sec.gov/news/public-statement/statement-clayton-hinman
https://www.sec.gov/news/public-statement/statement-clayton-hinman
https://www.sec.gov/news/public-statement/statement-clayton-hinman
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Market Update

Since | assti sneone,h Feder al Reserve actions and a con
support to theb5M@@&wlkiech Mdaetlb&d® ahn gahl lof 318WI3t oan Fe
intraday | ow on March 23 of 2,191, a correction of
more than 2,800, a gain of 28%. The U.S. Treagpeary
and-ylear notes, has steepened since thedendspifedadas

points abowenTrireasstywent grade corporate bonds hav
bonds with maturities-ylieeds tcloam ofriav e yeards .s pHiegphl s

a | esser degree than investment grade bonds.

Economic support measures are being unveiled alt9 a
gl obal financi®lIli rctrricedwet iThhre dfedswap | i nes with ma
shortages that ®reatvedel Aset emgntburrency instabil.]
l i quidity facilities have subsequently been revise
addition, new facilities are bei ndg henrMuwmnoceda g adt dLaa |
designed to support state aner mocavVegoeedaameinn as f a
economic activity as well as the delayed tax filin
hi ¢h eld corporate credit (the primary reason for |
Whil e some commentators are expressing concern abo
unti iF [tante eni ngoodf dtahd yc wromd i r ale9d tcaakseess hoofl dC OMIhDe s ¢
premature in the face of 17 million new initial |
Driven by the drop in the federal funds rate from

the Oregon Short Term Fund paid rate from 2.00% to
Treasury and PFM Asset Management have maintained
perform all transactions as normal. We remain focu
and, should you have any questions, please contact

Impact on Markets since March 9, 2020

3/ 9/ 2 4/ 9/ 2 Del t ¢
S&P 500 2,7 2,7 +1. ¢S&P 500 intraday | ow at 2,191 on
308Year Tr ¢ 1.00 1.34 +34.9|30Year Bonds intraday | ogw at 0.7
l1¥ear Tr ¢ 0.514 0.72| +17.8/16fear Notes intraday | ow at 0.3
0 0

2-Year Tr e . 38 .22 -15. 9|2-Year Notes intraday |l ow at 0.20
3-Mont h Bi 0. 37 0.25 -12.5|3Month Bill i 0t 08Ba&WY olno 8 / 216
*Treasury yields represent closing bid side |levels

Federal Reserve's Response
March 19

5 Announces the establishment of temporary U.S. do
5 Feder al bank regul atory agencies issue interim f
(Continue@ on ge
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(Continued2from page

March 31

5 Announces establishment of a temporary FI MA Repo
financi al mar ket s

Apr il 6

5 1 ssues-18R 3Stal | Business Administration (SBA) an
5 Facilitates |l ending to small busin@gs®aychiea kt Pe o
Program (PPP)

April 9

5 Ensures credit fl-swsgettobembhtsaad wmitdh the purch
through the Main Street Lending Program

5 Ilncreases credit to households and businesses by

Corporate Credit Facilities (PMELdFEkadhdSSMLICIFt)i an
( TALF)
5 Establishes the Municipal Liquidity Facility of

Coronavirus Aid, Relief, and Economic Security (CARES) Act

Congress passed what is expected to be the first o
during t he G&WVIdEmMIi ¢c. On March 26, President Trump
Hi ghlights of the package include

5 %$150 billion Coronavirus Relief Fund for state,

5 $30 billion for an Education Stabilization Fund

5 %$45 billion for the Disaster Relief Fund

5 %$1.4 billion for deployments of the National Gua

5 %$4.3 billion for the Centers for Disease Control

5 $25 billion for transit systems

5 $400 million in election security grants

5 $500 billion |l ending fund for businesses, cities

5 Expanded unempl oyment insurance benefits (an add

5 Economic i mpact payments of wup to $1,200 (plus a
i ndi vidual s

Al t hough conditions are I mproving, we expect cont.

the CQVWl pandemic on the global economy. Combined

creating a strong response by financi al mar ket s bu

guarter GDP numbers are expected to print deeply n

on how much the current sl owdown spreads into the
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With the use of EON, it is easier
account statements electronically
paperl ess and starting receiving

nLog in to EON*

oSelect Tool s/ Forms from the top

pSel ect Statement Delivery Optio

gCheck t hBYebsgx sfemrd me an emai l n
statement is readd( otpot iboen avii)e we d

rClick the button Request Electrag
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