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• The Committee continues to view sustained expansion of economic activity, strong labor market
conditions, and inflation near the Committee’s symmetric 2.0% objective as the most likely outcomes,
but uncertainties about this outlook have increased. In light of these uncertainties and muted
inflation pressures, the Committee will closely monitor the implications of incoming information for the
economic outlook and will act as appropriate to sustain the expansion…

• In support of the Committee’s goals, the Committee decided to maintain the target range for the
Federal Funds rate at 2.25% to 2.50%.

Fed Keeps Rates Steady in a Dovish Statement

Source: Federal Reserve.

• Information received since the FOMC met in May indicates that the
labor market remains strong and that economic activity is rising at a
moderate rate.

• Job gains have been solid, on average, in recent months, and the
unemployment rate has remained low. Although growth of household
spending appears to have picked up from earlier in the year, indicators
of business fixed investment have been soft.

• On a 12-month basis, overall inflation and inflation for items other than
food and energy are running below 2.0%. Market-based measures of
inflation compensation have declined; survey-based measures of
longer-term inflation expectations are little changed.
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Market Expectations Adjust to FOMC Guidance

Source: Bloomberg, Federal Reserve as of 7/29/2019.
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“The Committee judges that some further 
gradual increases in the target range for 
the federal funds rate with be consistent 
with sustained expansion of economic 
activity…”

- December 2018

“In light of global economic and financial 
developments and muted inflation 
pressures, the Committee will be patient 
as it determines what future adjustments 
to the target ranged for the federal funds 
rate may be appropriate…”

- January 2019

“The Committee will closely monitor the 
implications of incoming information for 
the economic outlook and will act as 
appropriate to sustain the expansion…”

- June 2019
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Forward Treasury Curves Indicate Potential for Lower Short-Term Rates

Maturity Current Yield 1-year 
Forward

2-year 
Forward

3-year 
Forward

5-year 
Forward

3 month 2.09% 1.60% 1.61% 1.87% 2.17%

6 month 2.09% 1.59% 1.61% 1.86% 2.17%

1 year 1.93% 1.59% 1.61% 1.85% 2.17%

2 year 1.75% 1.60% 1.73% 1.86% 2.17%

3 year 1.71% 1.68% 1.77% 1.96% 2.23%

5 year 1.77% 1.81% 1.93% 2.08% 2.30%

Source: Bloomberg, as of 6/30/19.
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Treasury Yields Continue to Plummet

Source: Bloomberg, as of 6/30/19.
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Portfolio Review
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Accounts PFM-Managed Asses
(as of 3/31/2019)*

PFM-Managed Asses
(as of 6/30/2019)*

STL Airport Portfolio $122,814,325 $121,811,659

STL Airport PFC Portfolio $14,899,341 $14,767,001

STL City General Pool Portfolio $34,134,661 $33,878,500

STL Water Revenue Portfolio $6,685,658 $3,337,114

Total Assets $178,533,985 $173,794,275

Accounts CCGAM-Managed Assets 
(as of 3/31/2019)*

CCGAM-Managed Assets 
(as of 6/30/2019)*

Bond Proceeds Portfolios (32 active accounts) $155,350,305 $160,770,865

Accounts Assets Under Management
(as of 3/31/2019)*

Assets Under Management
(as of 6/30/2019)*

MOSIP $50,609,257 $32,788,262

Current Assets Under Management

* Fair Market Valuation.  Includes cash but excludes accrued interest.  As of June 30, 2019, the City’s investments carried an unrealized gain on original cost of 
$1,900,738 (unrealized gain on amortized cost of $1,324,236).  In addition, the City’s most recent TRANS issue of $30 million earned over $400,000 in interest.

Accounts Assets as of 3/31/2019* Assets as of 6/30/2019*

Total Overall Assets $384,493,547 $367,353,401
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Manager Asset Size Average Yield  
at Cost

Average Yield  
at Market

Average 
Duration

PFM Asset Management LLC $173,794,275 2.23% 2.00% 1.34 Years

Comer Capital Group $160,770,865 2.44% 2.14% 0.75 Years

TOTAL $334,565,139 2.33% 2.07% 1.06 Years

* Performance calculations as of June 30, 2019.  Performance inception date is June 30, 2013.  On July 1, 2016, the benchmark for all the portfolios transitioned 
from the BoA/ML 1-Year U.S. Treasury Index benchmark to the current benchmark, which is the BoA/ML 0-3 Year U.S. Treasury benchmark.

Summary of PFM Managed Accounts

PFM Asset Management LLC:
Total Return Performance Q2 2019 1-Year 3-Year 5-Year Since 

Inception*
Airport General 1.22% 3.58% 1.54% 1.18% 1.03%

Airport PFC 1.22% 3.57% 1.53% 1.19% 1.03%

City General 1.22% 3.57% 1.53% 1.17% 1.01%

Custom Benchmark Index 1.23% 3.53% 1.36% 0.98% 0.86%

Portfolio data as of June 30, 2019 and includes cash but excludes accrued interest.  PFM currently manages 4 different operating accounts while CCG 
manages 32 different bond proceeds accounts, including 23 that contain investment securities.
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City of St. Louis – Airport Portfolio Characteristics (as of 6/30/2019)

Sector allocation excludes cash balances. Credit quality uses S&P rating, or Moody’s equivalent if not rated by S&P. Holdings as of June 30, 2019.

Sector Allocation

Credit Quality Duration Distribution

Portfolio Statistics
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13.9%Invested Amount $121.812 million

Effective Duration 1.38 Years

Yield at Cost 2.21%

Yield at Market 2.00%
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Annualized Return

Portfolio/Benchmark Effective 
Duration

Quarter Ended 
6/30/19 1 Year 3 Year 5 Year Since Inception

(6/30/2013)

Airport Portfolio 1.38 1.22% 3.58% 1.54% 1.18% 1.03%

Custom Benchmark Index 1.38 1.23% 3.53% 1.36% 0.98% 0.86%

Excess Return -0.01% 0.05% 0.18% 0.20% 0.17%

Airport Portfolio Performance (Total Return)
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City of St. Louis – Airport PFC Portfolio Characteristics (as of 6/30/2019)

Sector allocation excludes cash balances. Credit quality uses S&P rating, or Moody’s equivalent if not rated by S&P. Holdings as of June 30, 2019.

Sector Allocation

Credit Quality Duration Distribution

Portfolio Statistics
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13.8%Invested Amount $14.767 million

Effective Duration 1.38 Years

Yield at Cost 2.23%

Yield at Market 2.00%
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Annualized Return

Portfolio/Benchmark Effective 
Duration

Quarter Ended 
6/30/19 1 Year 3 Year 5 Year Since Inception

(6/30/2013)

Airport PFC Portfolio 1.38 1.22% 3.57% 1.53% 1.19% 1.03%

Custom Benchmark Index 1.38 1.23% 3.53% 1.36% 0.98% 0.86%

Excess Return -0.01% 0.04% 0.17% 0.21% 0.17%

Airport PFC Portfolio Performance (Total Return)

1.22%

3.57%

1.53%
1.19% 1.03%

1.23%

3.53%

1.36%

0.98% 0.86%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

4.00%

Current Quarter 1 Year 3 Year 5 Year Since Inception

To
ta

l R
et

ur
n

PFM Benchmark



© PFM 20

City of St. Louis – General Pool Portfolio Characteristics (as of 6/30/2019)

Sector allocation excludes cash balances. Credit quality uses S&P rating, or Moody’s equivalent if not rated by S&P. Holdings as of June 30, 2019.

Sector Allocation

Credit Quality Duration Distribution

Portfolio Statistics
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Invested Amount $33.879 million

Effective Duration 1.39 Years

Yield at Cost 2.23%

Yield at Market 1.99%



© PFM 21

Annualized Return

Portfolio/Benchmark Effective 
Duration

Quarter Ended 
6/30/19 1 Year 3 Year 5 Year Since Inception

(6/30/2013)

General Pool Portfolio 1.39 1.22% 3.57% 1.53% 1.17% 1.01%

Custom Benchmark Index 1.38 1.23% 3.53% 1.36% 0.98% 0.86%

Excess Return -0.01% 0.04% 0.17% 0.19% 0.15%

General Pool Portfolio Performance (Total Return)
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City of St. Louis – Water Revenue Portfolio Characteristics (as of 6/30/2019)

Sector allocation excludes cash balances. Credit quality uses S&P rating, or Moody’s equivalent if not rated by S&P. Holdings as of June 30, 2019.

Sector Allocation

Credit Quality Duration Distribution

Portfolio Statistics
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Invested Amount $3.337 million

Effective Duration 0.09 Years

Yield at Cost 2.65%

Yield at Market 2.49%
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City of St. Louis Gross Earnings Summary (Accrual Basis)

* Inception: April 2013

PFM Managed Accounts FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
STL Airport Portfolio $49,709 $210,670 $470,332 $797,851 $1,357,557 $1,641,528 $2,308,063
STL Airport PFC Portfolio $5,199 $32,759 $72,414 $111,548 $150,468 $183,171 $282,110
STL City General Portfolio $3,757 $22,309 $29,934 $72,215 $299,218 $433,147 $658,018
STL Non-Discretionary General Pool Portfolio $0 $0 $32,948 $46,879 $28,889 $0 $0
STL Water Revenue Portfolio $0 $0 $4,807 $84,681 $156,996 $253,367 $256,111
TOTAL $58,665 $265,739 $610,435 $1,113,174 $1,993,127 $2,511,212 $3,504,302

CCG Managed Accounts FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019
Bond Proceeds Portfolios $209,587 $1,892,161 $1,921,048 $1,846,146 $1,859,593 $2,667,793 $3,500,424

MOSIP Accounts FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 (YTD)
MOSIP $0 $0 $9,064 $57,130 $160,246 $187,139 $1,114,852

Aggregate Portfolios FY 2013 FY 2014 FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 (YTD)
Total Accounts $268,252 $2,157,899 $2,540,547 $3,016,451 $4,012,966 $5,366,144 $8,119,577

Total Gross Earnings Since April of 2013 = $25,481,836
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City of St. Louis Earnings Summary

Earnings Reconciliation Since Inception*
(Accrual Basis)

Interest Earnings $25,481,836

Management Fee $1,870,284

Net Earnings $23,611,552
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Relationship Overview

 Over 6 years of managing assets for the City of St. Louis
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MOSIP Accounts
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City of St. Louis MOSIP Account Summary 

Account Investment Type How to Liquidate Comments

MOSIP Liquid Series Daily liquidity

For liquidation requests, call the 
MOSIP program at 1-800-891-7910 or 
call our Client Services Group at 1-877-
MY-MOSIP (1-877-696-6747)

Requests must be reported to 
the MOSIP program by 
1:00pm central time for same 
day initiation

MOSIP TERM Series

Fixed-rate term 
investment that 
should be held to 
maturity with a
penalty for breaking 
prior to maturity

For liquidation and/or to transfer funds 
upon maturity, call the MOSIP program 
at 1-800-891-7910 or our Client 
Services Group at 1-877-MY-MOSIP 
(1-877-696-6747)

Requests must be reported to 
the MOSIP program by 
1:00pm central time for same 
day initiation

MOSIP Account MOSIP Liquid Series MOSIP TERM Series MOSIP CD Program Total

General Fund $10,980 $20,000,000 $0 $20,010,980

Section 108 Account $1,662 $0 $0 $1,662

Water ORD #1 $1,757 $0 $957,000 $958,757

Water ORD #2 $1,755 $0 $957,000 $958,755

Parking Division $514,915 $10,338,579 $0 $10,853,494

Payroll Account $4,614 $0 $0 $4,614

Total $535,683 $30,338,579 $1,914,000 $32,788,262
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MOSIP TERM & CD Rate Sheet
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Appendix: Portfolio Summaries
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Summary of Managed Accounts

Account Summary Report for: CITY OF ST LOUIS As of 6/30/2019  
Portfolio 
Number Portfolio Description Par Value Market Value Accrued Interest Total Value

Yield at 
Cost

Yield to 
Maturity

Duration 
to Worst

81670100 CITY OF ST. LOUIS-AIRPORT PORTFOLIO 121,300,000.00 121,670,798.38 539,423.11 122,210,221.49 2.21 2.00 1.36
81670200 CITY OF ST. LOUIS-AIRPORT PFC PORTFOLIO 14,690,000.00 14,738,249.07 66,048.85 14,804,297.92 2.23 2.00 1.36
81670300 CITY OF ST. LOUIS-GENERAL POOL PORTFOLIO 33,720,000.00 33,836,303.02 150,388.11 33,986,691.13 2.23 1.99 1.37
81670400 CITY OF ST. LOUIS-WATER REVENUE PORT 3,300,000.00 3,296,078.40 7,060.80 3,303,139.20 2.65 2.49 0.09
Total 173,010,000.00 173,541,428.87 762,920.87 174,304,349.74

Account Summary Report for: CITY OF ST LOUIS-BNY As of 6/30/2019  
Portfolio 
Number Portfolio Description Par Value Market Value Accrued Interest Total Value

Yield at 
Cost

Yield to 
Maturity

Duration 
to Worst

81690100 MFC CCC IMPROVEMENT PROJECT 2009A DSR 135,000.00 134,820.72 6.42 134,827.14 2.48 1.84 1.47
81690103 MFC CCC IMPROVE PRJ 2009B INFRASTRUCTURE 0.00 0.00 0.00 0.00 n/a n/a n/a
81690105 MFC CCC IMPROVE PRJ 2010A BOND RESERVE 0.00 0.00 0.00 0.00 n/a n/a n/a
81690110 MFC CCC IMPROVEMENT 2015 DSR 950,000.00 948,738.40 45.18 948,783.58 2.48 1.84 1.47
Total 1,085,000.00 1,083,559.12 51.60 1,083,610.72

Account Summary Report for: CITY OF ST. LOUIS- COMER MANAGED As of 6/30/2019  
Portfolio 
Number Portfolio Description Par Value Market Value Accrued Interest Total Value

Yield at 
Cost

Yield to 
Maturity

Duration 
to Worst

81700500 STL CITY PARKS SERIES 2014 PROJECT FUND 230,000.00 229,694.56 10.94 229,705.50 2.48 1.84 1.47
81700510 STL CITY PARKS SERIES 2014 DSR 390,000.00 389,482.08 18.55 389,500.63 2.48 1.84 1.47
Total 620,000.00 619,176.64 29.49 619,206.13



© PFM 31

Summary of Managed Accounts

Account Summary Report for: CITY OF ST LOUIS- UMB MANAGED As of 6/30/2019  
Portfolio 
Number Portfolio Description Par Value Market Value Accrued Interest Total Value

Yield at 
Cost

Yield to 
Maturity

Duration 
to Worst

81680002 ST LOUIS LAMBERT FIELD 2005A DSR 2,600,000.00 2,614,276.45 151.16 2,614,427.61 2.78 1.89 1.29
81680004 ST LOUIS LAMBERT FIELD 2009A DSR 0.00 0.00 0.00 0.00 n/a n/a n/a
81680009 STL LAMBERT FLD-ARPT REV BND SERIES 2012 541,000.00 540,904.10 0.00 540,904.10 5.28 6.38 0.00
81680012 ST LOUIS LAMBERT FLD 2009A DEBT SERVICE 0.00 0.00 0.00 0.00 n/a n/a n/a
81680015 ST LOUIS LAMBERT FIELD 2012 DSR 1,890,000.00 1,903,744.91 123.47 1,903,868.38 2.78 1.87 1.36
81680016 ST LOUIS LAMBERT FIELD 2015 DSR 1,970,000.00 1,985,545.27 127.14 1,985,672.41 2.84 1.84 1.47
81680017 ST LOUIS LAMBERT FLD 2015 DEBT SERVICE 72,000.00 71,987.24 0.00 71,987.24 5.36 6.38 0.00
81680018 ST LOUIS LAMBERT FIELD 2017 C & D DSR 1,260,000.00 1,266,594.84 85.60 1,266,680.44 2.58 1.97 0.98
81680019 ST LOUIS LAMBERT FLD 17C CONSTRUCTION BD 8,815,000.00 8,839,918.34 487.31 8,840,405.65 2.55 1.99 0.93
81680020 ST LOUIS LAMBERT FLD 17D CONSTRUCTION BD 7,465,000.00 7,486,079.46 412.60 7,486,492.06 2.55 1.99 0.93
81680100 CITY OF ST LOUIS FIRE DEBT ACCOUNT 0.00 0.00 0.00 0.00 n/a n/a n/a
81680112 ST LOUIS AIRPORT 2005 REFUNDED 14,812,000.00 14,809,374.13 0.00 14,809,374.13 5.37 6.38 0.00
81680113 ST LOUIS AIRPORT 2007A 0.00 0.00 0.00 0.00 n/a n/a n/a
81680121 ST LOUIS CARNAHAN COURTHOUSE 2016A DSR 2,046,000.00 2,039,994.46 0.00 2,039,994.46 5.88 2.30 0.12
81680205 STL MFC REC CENTER BONDS SERIES 2016 DSR 2,280,000.00 2,281,611.12 8,893.57 2,290,504.69 1.70 2.15 0.32
81680300 STL PARKING TRUST PARKING 1,910,000.00 1,925,071.81 123.27 1,925,195.08 2.84 1.84 1.47
81680301 STL PARKING TRUST GENERAL 1,480,000.00 1,491,678.68 95.52 1,491,774.20 2.84 1.84 1.47
81680302 STL PARKING REPAIR AND REPLACE 1,070,000.00 1,072,294.85 55.32 1,072,350.17 2.55 1.99 0.91
81680308 STL PARKING REVENUE- 2015 PROJECT 0.00 0.00 0.00 0.00 n/a n/a n/a
81680309 STL PARKING REVENUE BONDS 2015 DSR 420,000.00 421,828.16 23.98 421,852.14 2.72 1.93 1.15
81680310 STL PARKING REV BONDS 2013 DEBT SERVICE 0.00 0.00 0.00 0.00 n/a n/a n/a
81680311 STL PARKING REV BONDS 2015 DEBT SERVICE 0.00 0.00 0.00 0.00 n/a n/a n/a
81680351 FOREST PK CAP LEASEHOLD IMPROVE BONDS 13 4,920,000.00 4,932,024.13 262.13 4,932,286.26 2.55 1.99 0.92
81680352 STL FOREST PK CAP LEASE IMPROVE 2015 DSR 785,000.00 791,194.44 50.66 791,245.10 2.84 1.84 1.47
81680405 STL MLK PLAZA REDEVELOPMENT PRJ 2004 DSR 120,000.00 120,946.92 7.74 120,954.66 2.84 1.84 1.47
81680407 STL GRAND CTR REDEVELOP PROJ 2011B DSR 1,620,000.00 1,632,783.42 104.55 1,632,887.97 2.84 1.84 1.47
Total 56,076,000.00 56,227,852.73 11,004.02 56,238,856.75
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Disclaimers
PFM is the marketing name for a group of affiliated companies providing a range of services. All services are provided through
separate agreements with each company. This material is for general information purposes only and is not intended to provide
specific advice or a specific recommendation. Investment advisory services are provided by PFM Asset Management LLC which is
registered with the Securities and Exchange Commission (SEC) under the Investment Advisers Act of 1940. Financial advisory
services are provided by PFM Financial Advisors LLC and Public Financial Management, Inc. Both are registered municipal
advisors with the SEC and the Municipal Securities Rulemaking Board (MSRB) under the Dodd-Frank Act of 2010. Swap advisory
services are provided by PFM Swap Advisors LLC which is registered as a municipal advisor with both the MSRB and SEC under
the Dodd-Frank Act of 2010, and as a commodity trading advisor with the Commodity Futures Trading Commission. Additional
applicable regulatory information is available upon request. Consulting services are provided through PFM Group Consulting LLC.
Institutional purchasing card services are provided through PFM Financial Services LLC. PFM’s financial modeling platform for
strategic forecasting is provided through PFM Solutions LLC. For more information regarding PFM’s services or entities, please
visit www.pfm.com.

This document is only intended for institutional and/or sophisticated professional investors. This material is intended for
informational purposes only and should not be relied upon to make an investment decision, as it was prepared without regard to
any specific objectives, or financial circumstances. It should not be construed as an offer to purchase/sell any investment. Any
investment or strategy referenced may involve significant risks, including, but not limited to: risk of loss, illiquidity, unavailability
within all jurisdictions, and may not be suitable for all investors.

The views expressed within this material constitute the perspective and judgment of PFM at the time of distribution and are subject
to change. Any forecast, projection, or prediction of the market, the economy, economic trends, and equity or fixed-income
markets are based upon current opinion as of the date of issue, and are also subject to change. Opinions and data presented are
not necessarily indicative of future events or expected performance. Information contained herein is based on data obtained from
recognized statistical services, issuer reports or communications, or other sources, believed to be reliable. No representation is
made as to its accuracy or completeness.

http://www.pfm.com/
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Client Service Team Contact Information
PFM Personnel Role Contact Regarding Contact Information

Leslie Spencer Primary Contact/
Relationship Manager

• General communication
• Invoicing
• Monthly reporting
• Special situations
• Meetings

Phone: (213) 415-1626
Cell: (310) 489-9054
Email: spencerl@pfm.com
Address: 601 South Figueroa St, Suite 4500
Los Angeles, CA  90017

Kyle Jones Investment Strategy

• Investment Strategy
• Economic Outlook
• General communication
• Trade tickets
• Special situations

Phone: (717) 231-6222
Cell:  (717) 525-3974
Email: jonesk@pfm.com
Address: 213 Market Street
Harrisburg, PA 17101

Danny Nelson Secondary Contact

• General communication
• Invoicing
• Monthly reporting
• Special situations
• Meetings

Phone: (312) 523-2434
Cell: (708) 606-6540
Email: nelsond@pfm.com
Address: 190 South LaSalle, Suite 2000
Chicago, IL 60603

Amber Cannegieter MOSIP Contact

• MOSIP Liquid Series
• MOSIP TERM
• FDIC-insured CDs
• MOSIP Fixed Income

Investment Program

Phone: (717) 213-3871
Email: cannegietera@pfm.com
Address: 213 Market Street
Harrisburg, PA 17101

CCGAM Personnel Role Contact Regarding Contact Information

Brandon Comer Primary Contact/
Relationship Manager

• General communication
• Special situations
• Meetings

Phone: (769) 257-5039 
Email: blcomer@comercapital.com
Address: 1880 Lakeland Dr., Suite C
Jackson, MS 39216

Steve Johnson Secondary Contact
• Investment Strategy
• General communication
• Trade tickets
• Special situations

Phone: (310) 649-2585
Email: sjohnson@comercapital.com
Address:1880 Lakeland Dr., Suite C
Jackson, MS 39216

mailto:spencerl@pfm.com
mailto:jonesk@pfm.com
mailto:nelsond@pfm.com
mailto:cannegietera@pfm.com
mailto:blcomer@comercapital.com
mailto:sjohnson@comercapital.com
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