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The Federal Reserve Board announced today the creation of a commercial paper funding facility to help provide liquidity
to short-term funding markets. The facility enables the Federal Reserve Board to purchase, through a special purpose
vehicle, commercial paper directly from U.S. issuers (including U.S. issuers with a foreign parent).
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If you have any questions regarding the matters covered in this publication, please reach
out to any of the lawyers listed below or your usual Davis Polk contact.

John Banes 
+1 212 450 4116
john.banes@davispolk.com

Connie I. Milonakis 
+44 20 7418 1327
connie.milonakis@davispolk.com

This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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