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General Fund 
FY 2020 Audited Results



U.S. Treasury Yield Curve - Normal Upward Sloping Curve        
(increases 3 to 10-year maturities in January)

01/21/21 12/21/20 11/19/20 10/21/20

3-month 0.09% 0.09% 0.07% 0.10%

1-year 0.10% 0.09% 0.11% 0.13%

2-year 0.13% 0.13% 0.18% 0.14%

3-year 0.19% 0.18% 0.22% 0.20%

5-year 0.45% 0.39% 0.39% 0.36%

10-year 1.12% 0.95% 0.86% 0.83%

30-year 1.87% 1.68% 1.58% 1.62%

https ://emma.msrb.org/ToolsAndResources/TreasuryYieldCurve?dai ly=True
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12/31/2020 PFM Account Statement 
The City of Salem’s Investment Program

U.S. Bank LGIP GO Bond Portfolios Short-Term Portfolio Long-Term Portfolio

* High degree of liquidity * High degree of liquidity * Bond Proceeds from:  
2018 Library Project,                     

2017 Police Facility                              

Salem Streets & Bridges, and     

2020 Water-Sewer

* Complement to LGIP 

and U.S. Bank balances

* Competitive yield * Competitive yield * Invested to meet draw 

scheduled needs of CIP

* Targets cash needs up 

to 12 months

* Suitable for operational 

cash needs

*Suitable for operational 

cash needs

* Reasonable level of 

liquidity

* Capitalizes on yields in 

money market sector

No Benchmark No Benchmark Matched to Project 

Needs

Benchmark: Oregon LGIP Benchmark: Bank of 

America/Merrill Lynch 1-

5 Year US Treasury Index
(excludes accrued interest)

Balances as of: / Total market value
December 31, 2020 / $422,617,066

$104,000,318 $95,118,385 $17,264,993 $20,981,552 $185,251,818

24.6% 22.5% 4.1% 5.0% 43.8%

November 30, 2020 / $423,045,351

$58,484,061 $158,589,744 $20,538,358 $0 $185,433,189

13.8% 37.5% 4.9% 0.0% 43.8%

October 31, 2020 / $349,596,204

$41,506,590 $91,470,107 $26,003,134 $5,005,469 $185,610,905

11.9% 26.2% 7.4% 1.4% 53.1%

September 30, 2020 / $359,805,808

$51,251,897 $90,266,995 $22,232,228 $10,014,844 $186,039,844

14.2% 25.1% 6.2% 2.8% 51.7%

Managed by City Staff Managed by PFM

* "Core" portfolio whose 

assets may be invested 

to take advantage of 

longer maturity 

securities at potentially 

higher yields



12/31/2020 PFM Account Statement
Market Value Trend and Investment Sector Compliance

Summary Page #1

• Market Value relatively 
unchanged due to property 
tax receipts in November 
and December

• Weighted Average Maturity 
(WAM) small decline due to 
project spending requiring 
funds in the short-term

• Sector Distribution Within 
Policy Limits

ME 12/31/20 ME 11/30/20 ME 10/31/20 ME 9/30/20

Market Value (MV) 422,617,066$    423,045,351$    349,596,204$    359,805,808$    

Weighted Average Maturity (years) 0.93                      0.95                      1.13                      1.15                      

Weighted Average Maturity (months) 11.18                   11.41                   13.56                   13.80                   

Cash Basis Earnings for Period (PFM) 214,632$            480,313$            414,092$            424,759$            

SECTOR DISTRIBUTION

Sector  Market Value % of Portfolio Allowed by Policy

U.S. Treasuries 156,561,397$    37.0% 100%

Federal Agencies 21,801,162$       5.2% 100%

Municipal Obligations 1,489,309$         0.4% 10%

Commercial Paper 21,731,189$       

Corporate Notes 21,915,307$       

43,646,496$       10.3% 35%

LGIP 95,118,385$       22.5% ORS Limit

Collateralized Deposit Accounts 104,000,318$    24.6% 100%

Total 422,617,066$    100.0%

MONTHLY SUMMARY



12/31/2020 PFM Account Statement 
Market Value Trend by Investment Category

Security MV Accrued Int Total MV Security MV Accrued Int Total MV Security MV Accrued Int Total MV Security MV Accrued Int Total MV

Long-Term 185,251,818$          829,174$            186,080,992$    185,433,189$          733,295$            186,166,484$    185,610,905$          780,574$            186,391,478$    186,039,844$          830,037$            186,869,882$    

Short-Term 20,981,552$            -$                     20,981,552$       -$                           -$                     -$                     5,005,469$              34,187$               5,039,656$         10,014,844$            64,822$               10,079,666$       

Streets & Bridges 1,614,451$               -$                      1,614,451$          1,614,314$               -$                      1,614,314$          1,614,107$               -$                      1,614,107$          1,613,964$               -$                      1,613,964$          

Police -$                           -$                      -$                      2,062,575$               15,086$               2,077,661$          2,065,472$               12,147$               2,077,619$          2,068,369$               9,110$                  2,077,479$          

Library 1,059,928$               1,784$                  1,061,712$          2,257,211$               13,302$               2,270,513$          7,710,824$               18,845$               7,729,669$          3,916,798$               24,677$               3,941,475$          

Water-Sewer 14,590,614$             93,824$               14,684,438$        14,604,258$             83,041$               14,687,298$        14,612,731$             63,788$               14,676,519$        14,633,098$             44,535$               14,677,632$        

Bonds Total 17,264,993$            95,608$               17,360,601$       20,538,358$            111,429$            20,649,786$       26,003,134$            94,780$               26,097,914$       22,232,228$            78,322$               22,310,550$       

PFM MANAGED 223,498,363$          924,782$            224,423,145$    205,971,547$          844,723$            206,816,270$    216,619,508$          909,541$            217,529,049$    218,286,916$          973,182$            219,260,098$    

LGIP-City 51,260,278$             51,260,278$        112,836,415$           112,836,415$     54,357,098$             54,357,098$        52,573,404$             52,573,404$        

LGIP-URA 43,858,107$             43,858,107$        45,753,329$             45,753,329$        37,113,009$             37,113,009$        37,693,591$             37,693,591$        

Total LGIP 95,118,385$            -$                     95,118,385$       158,589,744$          -$                     158,589,744$    91,470,107$            -$                     91,470,107$       90,266,995$            -$                     90,266,995$       

US Bank 104,000,318$           104,000,318$    58,484,061$             58,484,061$       41,506,590$             41,506,590$       51,251,897$             51,251,897$       

CITY MANAGED 199,118,703$          -$                     199,118,703$    217,073,805$          -$                     217,073,805$    132,976,696$          -$                     132,976,696$    141,518,892$          -$                     141,518,892$    

PORTFOLIO TOTAL 422,617,066$          924,782$            423,541,848$    423,045,351$          844,723$            423,890,075$    349,596,204$          909,541$            350,505,745$    359,805,808$          973,182$            360,778,990$    

12/31/2020 11/30/2020 10/31/2020 9/30/2020


