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California Public Debt Issuance Monthly Data
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* State issuers include the State of California, its agencies, commissions, authorities,
departments and The Student Loan Corporation.

' Data may not include issuances reported after the 22" day of the following month.
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TOTAL REPORTS OF FINAL SALE RECEIVED
3-16-2021 THROUGH 4-15-2021, BY PURPOSE (IN MILLIONS)
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More detailed debt issuance information is available in the monthly
Debt Line Calendar. m
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In May 2020, CDIAC published
“Pension Obligation Financing in
California” in Debt Line. The article
provided summary information on
pension obligation bond (POB) issu-
ance from January 1, 1985, through
April 30, 2020, discussed how POBs
are structured, and how local agencies
use POB proceeds to manage their
pension contribution obligations.

Since the publication of the original ar-
ticle, CDIAC found that more POBs
were issued in California in calendar
year 2020 than in any previous year,
with a total of over $4 billion. This high
level of issuance activity is attributed
in large part to low interest rates and
other market conditions. In this article,
CDIAC summarizes the POB issuance
activity reported to CDIAC from Janu-
ary 1, 1985,' through April 30, 2021,
and discusses some potential explana-
tions for the recent increase in POB
issuance. In addition, this article also

¥

the site.

W

addresses additional factors to consider
when issuing POBs.?

INTRODUCTION TO PENSION
OBLIGATION BONDS

POBs are debt instruments issued by
some state and local governments to
pay down obligations to their retire-
ment systems. Some agencies have a
self-administered retirement system,
whereas others participate in a group
system with multiple agencies or a
large centrally-administered  retire-
ment system, such as the California
Public Employees’ Retirement Sys-
tem (CalPERS) or the California
State Teachers' Retirement System
(CalSTRS).* POB proceeds may be
used to fund required payments to
the retirement system for the current
fiscal year (also known as the normal
annual contribution or normal cost)
and/or to pay down the agency’s un-
funded accrued actuarial liability
(UAAL). When an agency finances
the annual contribution, it effective-
ly defers payment and provides the
public agency cash flow relief in the
current fiscal year. When an agency
finances the UAAL, the agency pays
a multi-year debt service payment in-
stead of its original multi-year pension
funding obligation.” This substitution
can make sense if the agency’s pension

While CDIAC began collecting debt issuance data in 1982, the first POB issued by a local agency
in California was the City of Oakland in 1985.

The analysis was conducted using data from CDIAC’s database, which is available to the public on

The analysis and commentary presented in this article is meant for informational purposes only and

should not be used as a substitute for any legal or financial advice. Agencies considering issuing POBs
are encouraged to discuss the risks and potential benefits with a financial advisor and/or bond counsel.

N

California Debt and Investment Advisory Commission, California Debt Financing Guide, 3-11,
(Sacramento: 2019), Accessed April 5, 2021,
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plan earns more from the investment
of the POB proceeds than the total
cost of borrowing.® The agency will
end up worsening its financial condi-
tion if the converse is realized.

POBs are defined by the purpose of
the issuance as opposed to the source
of repayment, though ratings on the
bonds are affected by the repayment
structure.” POBs are generally struc-
tured as unconditional, general fund
obligations of the issuer. Some agencies
in California have structured debt to
pay down UAAL as lease obligations by
using a financing authority as the issuer
and repaying the debt with lease pay-
ments made from the general fund. In

cases where an agency is subject to the
constitutional debt limit (cities, coun-
ties, and school districts) but is not uti-
lizing a financing authority, issuers of
POBs will utilize the “obligations im-
posed by law” exception to the consti-
tutional limit to issue without voter ap-
proval.® Use of this exception requires
a validation action under Chapter 9
(commencing with Section 860) of the
Code of Civil Procedure.’

In addition to pension obligations,
many public agencies have additional
contractual obligations to provide oth-
er post-employment benefits (OPEBs),
which are a public agency’s future lia-
bilities to pay for certain medical and

TOTAL VOLUME ISSUED AS PENSION OBLIGATION AND
OTHER POST-EMPLOYMENT BENEFIT BONDS IN CALIFORNIA, 1985-2020
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other benefits owed to retired employ-
ees.!” Some public agencies have cho-
sen to issue bonds to finance OPEBs
obligations; however, financing OPEBs
can be more challenging than financing
pension obligations as OPEBs tend to
be less clearly defined and more com-

plex to calculate."

VOLUME AND NUMBER
OF POB DEALS

Over $30 billion of pension obligation
debt has been issued in California since
1985. Over $4.2 billion of that amount
(14%) was issued in 2020 alone (Figure
1). More POBs were issued in Califor-
nia in 2020 than in any other year on
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For additional information about pension obligation bond issuance, refer to Section 3.3.2.2 of CDIAC’s

,” a primer published by Orrick.

and/or ¢

7 Todd D. Kanaster, “Pension Brief: POBs See Increasing Activity in Low-Interest-Rate Environment,” S&P Global Ratings, Published October 14, 2020,

Accessed April 7, 2021,

8 California Debt and Investment Advisory Commission, California Debt Financing Guide, 3-12, (Sacramento: 2019), Accessed April 5, 2021,
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record, and POB issuance in California
also made up the majority of all POB

volume issued natio nally."

Since 1985, 286 POB deals have been
reported for the purpose of paying
pension or O PEB obligations," 36 of
which were issued in 2020. This was
a 227% increase from the number of
POB deals issued the previous year.

PUBLIC AGENCY ISSUERS

TOP ISSUERS BY VOLUME. Since 1985,
counties have issued the highest volume
of POBs and OPEB bonds overall, with
57% of total volume (Figure 2). Cities
issued the second-highest amount of
POB debt (33%) and the remaining
issuer types combined issued 10% of
total POB volume. In 2020, however,
cities issued the majority of POBs by
volume (61%), and counties issued just
under one-quarter of POB debt.

The top three issuers of POBs in Cali-
fornia by volume since 1985 have been
Orange County with $4.4 billion, Los
Angeles County with $2.9 billion, and
San Diego County with $2.1 billion.

TOP ISSUERS BY NUMBER OF
DEALS. Since 1985, cities have issued
just over half of all POB deals in Cal-
ifornia, followed by counties (26%
of deals) and special districts (13%).
(See Figure 3.) Special districts issued
13% of POB deals in California de-
spite accounting for only 2% of to-
tal volume. In 2020, cities made up
an even larger share of POB deals
(62%), whereas counties issued only

7% of POB deals.

PENSION OBLIGATION AND OTHER POST-EMPLOYMENT BENEFIT BONDS
PERCENTAGE OF VOLUME BY ISSUER GROUP AND TOP ISSUERS BY VOLUME
JANUARY 1985 - APRIL 2021

TOP ISSUERS OF TOTAL
POB SINCE 1985 AMOUNT
BY VOLUME (MILLIONS)

Orange County $4,437
Los Angeles County $2,854
San Diego County $2,065
Sacramento County $1,895
Riverside County $1,120
Oakland, City of $1,054
San Bernardino $1.011
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PERCENTAGE OF DEALS BY ISSUER GROUP AND TOP ISSUERS BY DEALS
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TOP ISSUERS OF

POB SINCE 1985 NO. OF
BY NUMBER OF DEALS™
DEALS
Orange County 15
Riverside, City of 12
Sacramento County 8
San Diego County 5
Pasadena, City of 5
Fairfield, City of 5
Calif. Statewide
Communities 5
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"2 Richard Williamson, “Pension Bonds Will Remain in Vogue as Rates Stay Low, Experts Predict,” 7he Bond Buyer, Published February 1, 2021, Accessed

April 7, 2021, www.bondbuyer.com/news/pension-bonds-will-remain-in-vogue-as-rates-stay-low-experts-predict.

'3 CDIAC has modified how the number of deals is calculated since the publication of the original analysis in May 2020. As a result, some counts of deals

may be lower in this article than in the original analysis.

14 CDIAC has modified how the number of deals is calculated since the publication of the original analysis in May 2020. As a result, some counts of deals

may be lower in this article than in the original analysis.
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Orange County ranks first overall
again in the number of POB deals is-
sued since 1985. The City of Riverside
came in second followed by Sacramen-

to County.

POTENTIAL EXPLANATIONS

The increase in POB issuance in 2020
can be attributed in large part to the
current low interest rate environment
that began when the Federal Reserve
lowered interest rates to near zero in
March 2020. Although issuers are not
able to control the returns on POB
proceeds invested in the pension
fund, low taxable interest rates in-
crease the probability that the issuer
will earn more on the investment of
the POB funds than the cost of the
debt. Refinancing an agency’s UAAL
at an interest rate that is signiﬁcantly
lower that the assumed rate of growth
on the UAAL is intended to create
long-term savings. It can also be a
strategy that offers some near-term
budgetary flexibility,” which can be
especially important while agencies
mitigate financial stress caused by the
COVID-19 pandemic. That said, as
mentioned earlier, the strategy to is-
sue POBs can backfire if the returns
on investment of the bond proceeds
are not enough to offset the costs of
issuance and debt service.

In addition to the effects of mar-
ket conditions, it is possible that
some agencies may have been fur-

ther incentivized to issue POBs due
to a recent policy change made by
the CalPERS Board of Administra-
tion. In 2018, CalPERS reduced its
amortization schedule from 30 years
to 20 years.'® This change shortens
the timeframe in which the agen-
cy’s UAAL can be repaid. The policy
change went into effect in June 2019,
but agency budgets are expected to be
impacted by the change beginning in
July 2021."7 It is possible that some
agencies may have issued POBs to
pay down unfunded pension obliga-
tions before the amortization change
affected the budget for the agency.
That said, CalPERS also has “hard-
ship” criteria'® that offers some flexi-
bility to local governments struggling
with repayment on the new schedule,
so agencies might not feel a need to

issue POBs due to the policy change.

ADDITIONAL POB
CONSIDERATIONS

Although a growing number of agen-
cies have chosen to issue POBs over
the past year, the issuance of POBs
does come with risk to the issuer. The
Government Finance Officers Associ-
ation (GFOA) has an advisory notice
on its website regarding pension ob-
ligation bonds that states: “State and
local governments should not issue
POBs.”” GFOA goes on to explain
that POB issuance can result in the

possibility of a larger debt burden

on the agency: “In recent years, local
jurisdictions across the country have
faced increased financial stress as a re-
sult of their reliance on POBs, demon-
strating the significant risks associated
with these instruments for both small
and large governments.”? Despite the
risks, some issuers continue to utilize
POBs as a way to pay down pension
contribution obligations.

While there may be debate about the
appropriateness of POB issuance,
there is consensus that issuers who
choose to issue POBs should fully con-
sider the risk of incurring POB debt to
the agency before issuing POBs. Some
important considerations of POB is-
suance include added investment risk
and the source of repayment for the
bond proceeds.

INVESTMENT RISK. Although it can
make sense to issue bonds and refi-
nance outstanding debt when interest
rates are low, POB issuance results in
the agency undertaking additional
risk. Investment risk becomes a larg-
er issue when yields are low, which is
typically the case in a low interest rate
environment.”' In additio n, market
volatility will impact the ability of
the pension fund to earn more on the
invested POB funds than is required
to pay debt service. Unprecedented
market volatility in 2020 resulted in
market gains; however, volatile market
conditions can also raise the potential

for significant losses. Some analysts ex-

> Richard Williamson, “Pension Bonds Will Remain in Vogue as Rates Stay Low, Experts Predict,” 7he Bond Buyer, Published February 1, 2021, Accessed

April 7, 2021,

16 “CalPERS Board Reduces Amortization Policy,” League of California Cities, Published February 14, 2018, Accessed April 14, 2021,

7 Ibid.
'8 Tbid.
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2 Richard Williamson, “Pension Bonds Will Remain in Vogue as Rates Stay Low, Experts Predict,” 7he Bond Buyer, Published February 1, 2021, Accessed
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pect 2021 to experience a heightened
level of market volatility as well,
which could make it more difficult
for agencies to manage and mitigate
investment risk. In general, earning
positive arbitrage to offset POB issu-
ance costs depends to some degree on
correctly “timing the market,” which is
never guaranteed.

SOURCE OF REPAYMENT. Issuers of
POBs need to also consider the source
of repayment for the bond proceeds
as well as any potential impacts re-
sulting from financial distress. Sim-
ilarly, investors need to consider the
repayment streams for POBs as they
are not always unconditional commit-
ments of the issuer. For example, some
agencies in California have chosen to
use lease-based repayment sources for
their POBs because the structure is
deemed to be advantageous to the is-
suer. In general, lease-based repayment
structures do not carry the same credit
rating as unconditional general fund
repayment structures.”? For example, a
recent report from S&P Global Rat-
ings noted two California cities that
leased streets in their jurisdictions for
the POBs they issued.* This practice

has led to concerns from some inves-

tors about a possible higher likelihood
of nonpayment of debt service for
some POBs as well as concerns about
illiquid collateral in the case of a pos-

sible default.”

LOOKING AHEAD IN 2021

Many industry analysts report expec-
tations of 2021 having an increase in
POB issuance similar to 2020.% In the
first four months of 2021, POB issu-
ance in California is almost $2 billion,
and another $370 million is slated to
sell in the market by June. There is
already more POB issuance in 2021
than in most full years since the first
POB was issued in 1985. On a nation-
al scale, POB issuance is also expected
to increase. The overwhelming majori-
ty of POB issuance in 2020 came from
just two states, California and Illinois,
and more states are expected to follow
this trend in 2021.%” However, if inter-
est rates rise, there is less incentive for
agencies to issue POBs.

CDIAC will continue to monitor
these debt issuance trends and may
update this analysis as more is known
about market conditions and trends
for POB issuance in 2021.

2 See, for example: Andrew Slimmon, “Stock Market Outlook 2021: Bull Market, Buckle Up,” Mor-
gan Stanley, Published February 5, 2021, Accessed April 9, 2021,

»Todd D. Kanaster, “Pension Brief: POBs See Increasing Activity in Low-Interest-Rate Environ-
ment,” S&P Global Ratings, Published October 14, 2020, Accessed April 7, 2021,

2 Ibid.

» Mary Williams Walsh, “To Plug Its Pension Gap, This City Rented Its Streets. To Itself.” 7he New
York Times, Published February 16, 2021, Accessed April 29,2021,
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! California Government Code Section 8855(i) states that the issuer of any proposed debt issue of
state and local government shall, no later than 30 days prior to the sale of any debt issue, submit a
report of proposed issuance to the commission by any method approved by the commission.

* California Government Code Section 8855(j) states that the issuer of any debt issue of state or local
government, not later than 21 days after the sale of the debrt, shall submit a report of final sale to the
commission by any method approved by the commission.

* As of 4/22/2021, a total 4,988 Annual Debt Transparency Reports had been filed for the FY 19-20

reporting period.
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http://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB214
http://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220AB310
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB336
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB411
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB725
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB758

Other

Other

Investments

Public
Finance

Bonds

Public
Finance

Public
Finance

Other

Other

Public
Finance

Bonds

Other

Bonds

Bonds

Gabriel, Bennett

Quirk

Bloom

Grayson

Rivas

Santiago

Holden

Rivas

Gabiriel

Cooley, Bigelow

Garcia, Mullin

Aguiar-Curry,
Lorena Gonzalez,
and Chiu

Atkins, Caballero,
McGuire, Rubio,
Skinner, and
Wiener

Glazer

Climate change:
corporate disclosures

Alameda-Contra Costa
Transit District

State funds:
investments

Infrastructure financing:

industrialized housing

Environmental equity:
principles: bond and
fund expenditures

California Public
Banking Option Act

California Infrastructure
and Economic
Development Bank:
public and economic
development facilities:
housing

Transit-Oriented
Affordable Housing
Funding Program Act

Resiliency Through
Adaptation, Economic
Vitality, and Equity Act
of 2022

The Rural California
Infrastructure Act

Safe Drinking

Water, Wildfire
Prevention, Drought
Preparation, Flood
Protection, Extreme
Heat Mitigation,

and Workforce
Development Bond Act
of 2022

Local government
financing: affordable
housing and public
infrastructure: voter
approval

Affordable Housing
Bond Act of 2022

Education finance:
school facilities: Public
Preschool, K-12, and
College Health and
Safety Bond Act of
2022

2/16/2021

2/16/2021

2/17/2021

2/18/2021

2/18/2021

2/18/2021

2/19/2021

2/19/2021

2/19/2021

2/19/2021

2/19/2021

12/7/2020

12/7/2020

12/7/2020

3/22/2021

4/26/2021

5/6/2021

4/29/2021

3/26/2021

5/5/2021

5/3/2021

3/26/2021

4/14/2021

5/4/2021

5/11/2021

4/22/2021

3/18/2021

4/20/2021

Assembly Natural
Resources

Assembly Rules

Senate Rules

Assembly
Housing and
Community
Development

Assembly Natural
Resources

Assembly
Appropriations

Assembly
Appropriations

Assembly
Housing and
Community
Development

Assembly
Appropriations

Assembly
Appropriations

Assembly
Appropriations

Assembly Local
Government,
Appropriations

Senate Housing,
Governance and
Finance

Senate
Appropriations

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee
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https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220AB869
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB1056
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB1099
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220AB1177
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB1297
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220AB1324
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220AB1384
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB1447
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220AB1500
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220ACA1
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB5
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GO Bonds

Other

Other

Public
Finance

Other

Other

Other

Bonds

Other tax

Other

Other

Public
Finance

Other

Public
Finance

Portantino, Allen,
Hurtado, and
Stern

Allen

Skinner

Limon

Wiener, Stern

Dodd

Stern

Hueso

McGuire

Caballero

Hertzberg

Allen

Hertzberg

Cortese

Wildfire Prevention,
Safe Drinking Water,
Drought Preparation,
and Flood Protection
Bond Act of 2022

California Infrastructure
and Economic
Development Bank:
Sea Level Rise
Revolving Loan
Program

Budget Act of 2021

Government finance:
surplus investments:
savings and loan
associations or credit
unions

Climate Corporate
Accountability Act

Earthquake and wildfire
loss mitigation

Climate-related financial
risk

The Racial and
Economic Equity Bond
Act of 2021

Local agencies:
transient occupancy
taxes: online short-
term rental facilitator:
collection

Climate change
adaptation: workforce
development retraining

Corporate

records: articles

of incorporation:
blockchain technology

Enhanced infrastructure
financing districts:
public financing
authority: membership
and powers

Economic
development: low-
to-moderate income
communities: Equity
in Lending and Fair
Recovery Act

Local finance: public
investment authorities

12/7/2020

12/15/2020

1/8/2021

1/21/2021

1/26/2021

2/16/2021

2/22/2021

2/22/2021

2/18/2021

2/19/2021

2/19/2021

2/19/2021

2/22/2021

2/19/2021

5/4/2021

5/7/2021

1/11/2021

3/25/2021

5/7/2021

3/22/2021

5/7/2021

4/21/2021

5/4/2021

3/3/2021

5/10/2021

3/18/2021

4/21/2021

5/10/2021

Senate
Appropriations

Senate
Appropriations

Senate Budget
and Fiscal
Review

Assembly

Senate
Appropriations

Senate
Insurance,
Energy,

Utilities and
Communications

Senate
Appropriations

Senate Business,
Professions

and Economic
Development

Senate
Appropriations

Senate Rules

Assembly

Senate
Governance
and Finance,
Judiciary

Senate Banking
and Financial
Institutions

Assembly

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - Held at
desk

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee


http://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB45
http://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB83
http://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB112
http://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB239
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB260
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB440
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB449
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB471
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB555
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB595
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB638
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB696
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SB754
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB780

Bonds

Other

Other

Other

Other Debt

Becker

McGuire,
Durazo,
Hertzberg,
Nielsen, and
Wiener

McGuire,
Durazo,
Hertzberg,
Nielsen, and
Wiener

McGuire,
Durazo,
Hertzberg,
Nielsen, and
Wiener

Wilk

Santa Clara Valley

Water District 2/22/2021
Validations 2/24/2021
Validations 2/24/2021
Validations 2/24/2021
Legislature: 2-year 2/17/2021

budget

5/11/2021

3/22/2021

3/22/2021

3/22/2021

4/7/2021

Senate

Assembly

Assembly

Assembly

Senate Budget
and Fiscal
Review, Elections
and Constitutional
Amendments

* Click through to link to the legislation. Once connected, refresh screen (F5) to view the latest amendments, votes, and status.

Federal
Reserve

Federal
Budget

Banks

Other

Other

Bonds

Other

Federal
Budget

Other

Bonds

Other

Massie

Buchanan

Rush

Lee

Panetta

Smith

Clarke

Gallagher

Thompson

Rosendale Sr.

Case

Federal Reserve Transparency Act
of 2021

No Pay Raise for Congress Act

RESCUE Act for Black and
Community Banks

Women and Climate Change Act
of 2021

Green Bus Tax Credit Act of 2021

No Abortion Bonds Act

FEMA Climate Change
Preparedness Act

Serve the People, Not the Swamp
Act

GREEN Act of 2021

No Tax Breaks for Sanctuary Cities
Act

PLAN Act

1/4/2021

1/4/2021

1/4/2021

1/11/2021

1/28/2021

1/28/2021

2/3/2021

2/3/2021

2/4/2021

2/5/2021

2/18/2021

1/4/2021

1/4/2021

1/4/2021

2/2/2021

1/28/2021

1/28/2021

2/4/2021

3/22/2021

2/4/2021

2/5/2021

2/19/2021

House Oversight and

Reform

House Administration

House Financial
Services, Ways and
Means

House Energy and
Commerce

House Ways and
Means

House Ways and
Means

House Transportation

and Infrastucture

House Judiciary,
Budget, Rules,
Oversignt, and
Reform, House
Administration

House Ways and
Means

House Ways and
Means

House Energy and
Commerce

Active - In
Committee

Active - Held at
desk

Active - Held at
desk

Active - Held at
desk

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee

Active - In
Committee


https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB786
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB810
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB811
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=202120220SB812
https://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=202120220SCA4
https://www.congress.gov/bill/117th-congress/house-bill/24?q=%7B%22search%22%3A%5B%22%5C%22banks%5C%22%22%5D%7D&s=9&r=3
https://www.congress.gov/bill/117th-congress/house-bill/75?q=%7B%22search%22%3A%5B%22hr+75%22%5D%7D&s=5&r=1
https://www.congress.gov/bill/117th-congress/house-bill/154?q=%7B%22search%22%3A%5B%22%5C%22banks%5C%22%22%5D%7D&s=9&r=1
https://www.congress.gov/bill/117th-congress/house-bill/260?q=%7B%22search%22%3A%5B%22%5C%22climate+change%5C%22%22%5D%7D&r=1&s=4
https://www.congress.gov/bill/117th-congress/house-bill/583?q=%7B%22search%22%3A%5B%22%5C%22green%5C%22%22%5D%7D&r=2&s=2
https://www.congress.gov/bill/117th-congress/house-bill/606?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&s=6&r=5
https://www.congress.gov/bill/117th-congress/house-bill/744?q=%7B%22search%22%3A%5B%22hr+744%22%5D%7D&s=6&r=1
https://www.congress.gov/bill/117th-congress/house-bill/753?q=%7B%22search%22%3A%5B%22%5C%22Federal+Budget%5C%22%22%5D%7D&r=1&s=10
https://www.congress.gov/bill/117th-congress/house-bill/848/text?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&r=8&s=6
https://www.congress.gov/bill/117th-congress/house-bill/894/text?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&r=2&s=5
https://www.congress.gov/bill/117th-congress/house-bill/1107/text?r=85&s=5
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Bonds

Other

Federal
Reserve

Other

Banks

Bonds

Other

Other

Banks

Bonds

Bonds

Other

Federal
Reserve

Kilmer

Blumenauer

Pallone

Cleaver

Velazquez

Williams

Ruppersberger

McKinley

Markey

Markey

Wicker

Cortez Masto

Feinstein

Merkley

PUGET SOS Act

Public Buildings Renewal Act of
2021

CLEAN Future Act

RESPOND Act of 2021

Paris Climate Agreement Disclosure
Act

To amend the Bank Service
Company Act to provide
improvements with respect to State
banking agencies, and for other
purposes

To amend the Internal Revenue
Code of 1986 to reinstate advance
refunding bonds

Clean Energy Future Through
Innovation Act of 2020

FEMA Climate Change
Preparedness Act

National Climate Bank Act

LOCAL Infrastructure Act

A bill to amend the Internal
Revenue Code of 1986 to provide
for the issuance of exempt facility
bonds for zero-emission vehicle
infrastructure

Addressing Climate Financial Risk
Act of 2021

RESPOND Act of 2021

2/18/2021

2/26/2021

3/2/2021

3/8/2021

3/10/2021

3/26/2021

3/29/2021

12/28/2020

2/8/2021

2/8/2021

2/25/2021

3/1/2021

3/4/2021

3/4/2021

3/24/2021

2/26/2021

3/3/2021

3/8/2021

3/10/2021

3/26/2021

3/29/20201

12/29/2020

2/8/2021

4/27/2021

2/25/2021

3/1/2021

3/4/2021

3/4/2021

House Transportation
and Infrastucture

House Ways and
Means

House Energy and
Commerce

House Oversight and
Reform, Financial
Services

House Financial
Services

House Financial
Services, Budget

House Ways and
Means

House Transportation
and Infrastucture

Senate Homeland
Security and
Governmental Affairs

Senate Environment
and Public Works,
Clean Air and Nuclear
Safety

Senate Finance

Senate Finance

Senate Banking,
Housing, and Urban
Affairs

Senate Homeland
Security and
Governmental Affairs

* Click through to link to the legislation. Once connected, refresh screen (F5) to view the latest amendments, votes, and status.
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Active - In
Committee
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https://www.congress.gov/bill/117th-congress/house-bill/1144/text?r=48&s=5
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https://www.congress.gov/bill/117th-congress/house-bill/1512
https://www.congress.gov/bill/117th-congress/house-bill/1618?q=%7B%22search%22%3A%5B%22%5C%22federal+reserve%5C%22%22%5D%7D&s=5&r=4
https://www.congress.gov/bill/117th-congress/house-bill/1780?s=1&r=3
https://www.congress.gov/bill/117th-congress/house-bill/2270/text?q=%7B%22search%22%3A%5B%22%5C%22banks%5C%22%22%5D%7D&r=2&s=10
https://www.congress.gov/bill/117th-congress/house-bill/2288/text?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&r=2&s=2
https://www.congress.gov/bill/116th-congress/house-bill/9054?q=%7B%22search%22%3A%5B%22hr+9054%22%5D%7D&r=1&s=1
https://www.congress.gov/bill/117th-congress/senate-bill/280?q=%7B%22search%22%3A%5B%22%5C%22climate+change%5C%22%22%5D%7D&s=4&r=5
https://www.congress.gov/bill/117th-congress/senate-bill/283?q=%7B%22search%22%3A%5B%22%5C%22banks%5C%22%22%5D%7D&r=2&s=9
https://www.congress.gov/bill/117th-congress/senate-bill/479?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&s=6&r=2
https://www.congress.gov/bill/117th-congress/senate-bill/493/actions?q=%7B%22search%22%3A%5B%22%5C%22bonds%5C%22%22%5D%7D&r=1&s=6
https://www.congress.gov/bill/117th-congress/senate-bill/588?q=%7B%22search%22%3A%5B%22%5C%22federal+reserve%5C%22%22%5D%7D&s=5&r=6
https://www.congress.gov/bill/117th-congress/senate-bill/606/text?q=%7B%22search%22%3A%5B%22%5C%22Federal+Reserve%5C%22%22%5D%7D&r=3&s=9

New webpage resource announced
for issuers of tax-advantaged bonds.
The Internal Revenue Service,
Office of Tax Exempt Bonds has
published a Compliance Resources
for Issuers webpage that centralizes
information for issuers and borrow-
ers regarding compliance require-
ments, and other topics related to
tax-advantaged bonds.

Effective date that 15 pieces of guid-
ance will be retired from the Munic-
ipal Securities Rulemaking Board
(MSRB), as part of an effort by the
MSRB to streamline and modernize

the rule book.

Comments are due on the Proposed
Statement of the Governmental Ac-
counting Standards Board (GASB)
in the Exposure Draft, 7he Annual
Comprehensive Financial Report. This
Exposure Draft proposes to replace
the existing term comprehensive an-
nual financial report (CAFR) with
annual comprehensive financial report
(ACFR) in authoritative literature,
such as generally accepted account-
ing principles for state and local gov-
ernments. The requirements of this
Exposure Draft are effective for fis-
cal years ending after December 15,
2021. Earlier application is encour-

aged.

The MSRB extended the compliance
date for amended form G-32 from
March 31, 2021, to August 2, 2021,
to provide brokers, dealers and mu-
nicipal securities dealers additional
time to operationalize compliance

with obligations under the rule


https://www.irs.gov/tax-exempt-bonds/compliance-resources-for-issuers
https://www.irs.gov/tax-exempt-bonds/compliance-resources-for-issuers
http://msrb.org/~/media/Files/Regulatory-Notices/Announcements/2021-02.ashx??n=1
https://www.gasb.org/jsp/GASB/Document_C/DocumentPage?cid=1176176490282&acceptedDisclaimer=true
http://msrb.org/~/media/Files/Regulatory-Notices/Announcements/2021-04.ashx??n=1
http://msrb.org/~/media/Files/Regulatory-Notices/Announcements/2021-04.ashx??n=1

BEGAN MAY 10, 2021

National Association of State Treasurers
Treasury Management Training Symposium
Online Virtual Event

JUNE 8-11, 2021

California Association of County Treasurers
and Tax Collectors

Annual Conference

Online Virtual Event

JUNE 8-11, 2021

National Association of Bond Lawyers
‘The Essentials: Virtual 2021
(Members Only)

Online Virtual Event

JUNE 28-30, 2021

Californias Coalition for

Adequate School Housing

4274 Annual Conference on School Facilities
Palm Springs, CA

JULY 12-23, 2021

Government Finance Officers Association
2021 Virtual Conference
Virtual Online Event

JULY 18-21, 2021

Association of Public Treasurers of
the United States and Canada
Annual Conference

South Bend, IN (Hybrid Event)

AUGUST 11-13, 2021

California Association of Sanitation Agencies
2021 CASA 66 Annual Conference
San Diego, CA

AUGUST 14-18, 2021

National Association of State Auditors,
Comptrollers and Treasurers
NASACT 2021 Annual Conference
San Diego, CA

AUGUST 30-SEPTEMBER 2, 2021

California Special Districts Association
2021 Annual Conference &
Exhibitor Showcase

Monterey, CA

SEPTEMBER 8-10, 2021

Government Investment Officers Association
Annual Conference
Las Vegas, NV

SEPTEMBER 19-22, 2021

National Association of State Treasurers
2021 Annual Conference
Chicago, IL

SEPTEMBER 22-24, 2021

League of California Cities
Municipal Finance Institute
Online Virtual Event

OCTOBER 3-6, 2021

International City/County
Management Association

Annual Conference
Portland/Multnomah County, OR

OCTOBER 5-8, 2021

California Association of County
Treasurers and Tax Collectors
Education Conference
Burlingame, CA

OCTOBER 13-15, 2021

National Association of Bond Lawyers
The Workshop: Virtual 2021
Online Virtual Event

OCTOBER 20-22

Municipal Management Association of
Northern California

Annual Conference

Monterey, CA

Organizations may submit information on future
educational seminars, meetings, or conferences by
emailing cdiac_education@treasurer.ca.gov. Publica-
tion of announcements is subject to space limitations.
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