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Pursuant to Governor Newsom’s Executive Order N-25-20 (March 12, 2020) and N-29-20 

(March 17, 2020), the South Coast AQMD Investment Oversight Committee meeting will only 

be conducted via video conferencing and by telephone.  Please follow the instructions below to 

join the meeting remotely.   
 

 

INSTRUCTIONS FOR ELECTRONIC PARTICIPATION AT BOTTOM OF AGENDA 

 

Join Zoom Webinar Meeting - from PC or Laptop 

https://scaqmd.zoom.us/j/96590581956 
 
 

Zoom Webinar ID: 965 9058 1956 (applies to all) 
 

Teleconference Dial In 

+1 669 900 6833 
 

One tap mobile 

+16699006833, 96590581956# 
 

Audience will be able to provide public comment through telephone or 

Zoom connection during public comment periods. 

 

PUBLIC COMMENT WILL STILL BE TAKEN. 

 

AGENDA 

 

Members of the public may address this body concerning any agenda item before or during 

consideration of that item (Gov’t. Code Section 54854.3(a)). If you wish to speak, raise your hand 

on Zoom or press Star 9 if participating by telephone. All agendas for regular meetings are posted 

at South Coast AQMD Headquarters, 21865 Copley Drive, Diamond Bar, California, at least 72 

hours in advance of the regular meeting.  Speakers may be limited to three (3) minutes each. 

 

https://scaqmd.zoom.us/j/96590581956
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CALL TO ORDER 

DISCUSSION ITEMS – (Items 1 through 3):  

1. Quarterly Report of Investments (No Motion Required) 

Discussion of report on investment activities, yields and South Coast 

AQMD balances for the month of March 2020. 

 Sujata Jain pgs. 1-36 

Chief Financial Officer  

 

2. Cash Flow Forecast (No Motion Required) 

Projection of monthly cash balances, all funds, for a three-year period. 

 Sujata Jain pgs. 37-39 

 

 

3. Financial Market Update (No Motion Required) 

Information regarding demographic and economic conditions within 

the South Coast AQMD will be provided. 

 Richard Babbe pgs. 40-70 

Senior Managing Consultant 

(PFM Asset Mgmt. LLC) 

 
 

OTHER MATTERS: 

4. Other Business 

Any member of the Committee, or its staff, on his or her own initiative or 

in response to questions posed by the public, may ask a question for 

clarification, may make a brief announcement or report on his or her 

own activities, provide a reference to staff regarding factual information, 

request staff to report back at a subsequent meeting concerning any 

matter, or may take action to direct staff to place a matter of business on 

a future agenda. (Gov’t. Code Section 54954.2) 

 

 

5. Public Comment Period  

At the end of the regular meeting agenda, an opportunity is provided for 

the public to speak on any subject within the Committee’s authority that 

is not on the agenda.  Speakers may be limited to three (3) minutes each. 

 

6. Next Meeting Date:  Friday, August 21, 2020 at 12:00 p.m. 
 

 

ADJOURNMENT 
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Document Availability 
All documents (i) constituting non-exempt public records, (ii) relating to an item on an agenda for a regular meeting, and 

(iii) having been distributed to at least a majority of the Committee after the agenda is posted, are available by contacting 

Thelma Merino at (909) 396-2952, or send the request to tmerino@aqmd.gov.   

 

Americans with Disabilities Act and Language Accessibility 
Disability and language-related accommodations can be requested to allow participation in the Investment Oversight 

Committee meeting.  The agenda will be made available, upon request, in appropriate alternative formats to assist persons 

with a disability (Gov’t Code Section 54954.2(a)).  In addition, other documents may be requested in alternative formats 

and languages.  Any disability or language-related accommodation must be requested as soon as practicable.  Requests will 

be accommodated unless providing the accommodation would result in a fundamental alteration or undue burden to the 

District.  Please contact Thelma Merino at (909) 396-2952 from 7:00 a.m. to 5:30 p.m., Tuesday through Friday, or send 

the request to tmerino@aqmd.gov. 

 

 
INSTRUCTIONS FOR ELECTRONIC PARTICIPATION 

 
Instructions for Participating in a Virtual Meeting as an Attendee 
As an attendee, you will have the opportunity to virtually raise your hand and provide public comment. 
 
Before joining the call, please silence your other communication devices such as your cell or desk phone.  This 
will prevent any feedback or interruptions during the meeting. 
 
Please note:  During the meeting, all participants will be placed on mute by the host.  You will not be able to mute 
or unmute your lines manually. 
 
After each agenda, the Chairman will announce public comment. 
 
A countdown timer will be displayed on the screen for each public comment.  If interpretation is needed, more 
time will be allotted. 
 
Once you raise your hand to provide public comment, your name will be added to the speaker list.  Your 
name will be called when it is your turn to comment.  The host will then unmute your line. 
 
 
Directions for Video ZOOM on a DESKTOP/LAPTOP: 

• If you would like to make a public comment, please click on the “Raise Hand” button on the bottom of the 
screen. 

• This will signal to the host that you would like to provide a public comment and you will be added to the 
list. 
 

Directions for Video ZOOM on a SMARTPHONE: 

• If you would like to make a public comment, please click on the “Raise Hand” button on the bottom of the 
screen. 

• This will signal to the host that you would like to provide a public comment and you will be added to the 
list. 
 

Directions for TELEPHONE line only: 

• If you would like to make public comment, please dial *9 on your keypad to signal that you would like to 
comment. 

 

 

mailto:tmerino@aqmd.gov
mailto:tmerino@aqmd.gov
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Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate

Fund  # Fund Name May-20 Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21

1 General Fund $70,206,705 $67,346,954 $90,270,346 $83,407,976 $77,228,363 $71,643,462 $72,035,394 $67,439,549 $65,779,850 $62,881,838 $65,311,299 $60,151,879

2 Infrastructure Improvement $3,621,840 $3,295,800 $2,969,496 $2,642,928 $2,316,096 $1,989,000 $1,661,640 $1,334,015 $1,006,125 $677,970 $349,550 $20,865

5 Retirement Benefit Trust $55 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

7 Debt Service $79,525 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

11 Accounting Agency $83,138 $55,523 $41,574 $27,615 $13,644 $0 $0 $0 $0 $0 $0 $0

15 Air Toxics Trust $2,821,405 $2,743,141 $2,664,814 $2,586,423 $2,507,969 $2,429,452 $2,350,871 $2,272,227 $2,193,519 $2,114,747 $2,035,912 $1,957,013

17 Advanced Technology $1,886,344 $1,812,869 $1,739,334 $1,665,740 $1,592,087 $1,518,374 $1,444,601 $1,370,769 $1,296,877 $1,222,925 $1,148,914 $1,074,842

20 Air Quality Assistance $1,531,586 $1,393,712 $1,255,726 $1,117,628 $979,419 $841,099 $702,666 $564,122 $425,465 $286,697 $147,816 $8,823

22 Air Quality Improvement $5,682,426 $0 $1,800,000 $3,601,455 $5,404,366 $7,208,735 $9,014,562 $1,807,287 $3,608,748 $5,411,665 $1,804,374 $3,605,833

23 MSRC $100,236,944 $90,789,835 $81,585,090 $72,372,903 $63,153,271 $53,926,185 $53,079,341 $52,231,812 $51,383,598 $50,534,698 $49,685,113 $48,834,840

27 Air Quality Investment $105,829,600 $102,979,667 $100,127,430 $97,272,888 $94,416,038 $91,556,879 $88,695,409 $85,831,626 $82,965,528 $80,097,113 $77,226,379 $74,353,325

31 Clean Fuels $58,692,535 $50,008,361 $45,317,168 $40,622,183 $35,923,402 $31,220,824 $26,514,444 $21,804,260 $19,788,325 $17,770,761 $15,751,566 $13,730,738

32 Carl Moyer $78,714,947 $71,602,266 $62,896,857 $54,184,412 $45,464,923 $36,738,387 $28,004,797 $49,734,114 $45,655,461 $41,573,512 $37,488,262 $33,399,711

33 Lower Emission School Bus $8,235,413 $7,494,056 $6,752,099 $6,009,543 $5,266,386 $4,522,629 $3,778,270 $3,033,310 $2,287,748 $1,541,583 $794,815 $47,443

34 Zero Emission Vehicle Incentive $585,464 $468,958 $352,357 $235,663 $118,874 $1,991 $0 $0 $0 $0 $0 $0

35 AES Settlement Projects $792,966 $680,430 $567,804 $455,087 $342,279 $229,379 $116,388 $3,306 $0 $0 $0 $0

36 Rule 1309.1 Priority Reserve $5,163,237 $5,104,767 $5,046,249 $4,987,685 $4,929,072 $4,870,413 $4,811,706 $4,752,952 $4,702,483 $4,651,974 $4,601,424 $4,550,833

37 CARB ERC Bank $547,610 $469,895 $392,117 $314,276 $236,372 $158,405 $80,376 $2,283 $0 $0 $0 $0

38 LADWP Settlement Projects $358,519 $307,639 $256,718 $205,756 $154,752 $103,708 $52,622 $1,495 $0 $0 $0 $0

39 State Emission Mitigation $108,249 $108,336 $108,424 $108,512 $108,599 $108,687 $108,775 $108,863 $108,951 $109,039 $109,127 $109,215

40 Natural Gas Vehicle Partnership $371,589 $355,632 $339,661 $323,678 $307,681 $291,672 $285,450 $279,222 $272,989 $266,752 $260,509 $254,261

41 State BUG $283,302 $243,097 $202,859 $162,589 $122,286 $81,950 $41,582 $1,181 $0 $0 $0 $0

43 Dry Cleaners Financial Incentives $406,909 $397,238 $387,559 $377,872 $368,178 $358,475 $348,765 $339,047 $329,321 $319,587 $309,845 $300,096

44 Rule 1173 Mitigation Fee $2,540,013 $2,179,542 $1,818,780 $1,457,726 $1,096,380 $734,742 $372,812 $10,589 $0 $0 $0 $0

45 CBE/Children's Earth Settlement $204,710 $186,100 $167,490 $148,880 $130,270 $111,660 $93,050 $74,440 $55,830 $37,220 $18,610 $0

46 BP Arco Settlement Projects $9,659,232 $9,144,949 $8,630,251 $8,115,136 $7,599,605 $7,083,657 $7,089,383 $7,095,114 $7,100,849 $7,106,589 $7,112,334 $7,118,083

48 Health Effects Research $1,893,904 $1,895,434 $1,896,967 $1,898,500 $1,900,035 $1,901,570 $1,903,108 $1,904,646 $1,906,186 $1,907,726 $1,909,268 $1,910,812

49 CEQA Green House Mitigation $109,483 $87,696 $65,892 $44,070 $22,230 $372 $0 $0 $0 $0 $0 $0

52 TraPac School Air Filtration $1,347,848 $1,290,385 $1,232,876 $1,175,319 $1,117,717 $1,060,068 $1,002,372 $944,629 $886,840 $829,004 $771,122 $713,192

54 Rule 1118 Mitigation $20,909,615 $19,027,318 $17,143,499 $15,258,157 $13,371,292 $11,482,901 $9,592,983 $7,701,538 $5,808,564 $3,914,060 $2,018,025 $120,456

56 HEROS II Special Revenue $5,469,108 $4,916,172 $4,362,789 $3,808,959 $3,254,681 $2,699,955 $2,144,780 $1,589,157 $1,199,756 $810,040 $420,010 $29,663

57 El Monte Park Project Settlement $762,272 $610,581 $458,768 $306,832 $154,774 $2,592 $0 $0 $0 $0 $0 $0

58 AB 1318 Mitigation Fees $18,058,691 $17,557,755 $17,056,413 $16,554,666 $16,052,514 $15,549,956 $15,046,992 $14,543,621 $14,039,843 $13,535,658 $13,031,065 $12,526,064

59 VIP Special Revenue $2,981,528 $2,713,129 $1,730,900 $1,461,490 $1,191,863 $922,017 $651,953 $381,671 $111,170 $0 $0 $0

61 Adv. Tech. Goods Movement $7,084,495 $5,934,691 $4,783,958 $3,632,295 $2,479,701 $1,326,175 $171,716 $67,689 $0 $0 $0 $0

62 Rule 1470 Risk Reduction $2,206,373 $1,893,251 $1,579,876 $1,266,248 $952,366 $638,231 $323,842 $9,198 $0 $0 $0 $0

63 Hydrogen Fueling Infrastructure $306,320 $306,567 $306,815 $307,063 $307,311 $307,560 $307,808 $308,057 $308,306 $308,555 $308,805 $309,054

64 Rule 1420.1 $78,811 $63,128 $47,432 $31,723 $16,002 $268 $0 $0 $0 $0 $0 $0

65 BP/SCAQMD Public Benefits $139,027 $126,512 $113,986 $101,451 $88,905 $76,349 $63,783 $51,207 $38,621 $26,024 $13,418 $801

66 Rule 1304.1 $7,483,885 $7,164,823 $6,845,502 $6,525,923 $6,206,086 $5,885,991 $5,565,637 $5,245,024 $4,924,151 $4,603,019 $4,281,628 $3,959,977

67 GHG Reduction Projects $14,678,241 $13,874,137 $11,950,140 $10,024,588 $8,097,479 $6,168,812 $4,238,587 $2,306,801 $373,453 $0 $0 $0

68 Exxon Mobile Settlement Projects $2,233,151 $2,182,300 $1,803,404 $1,424,201 $1,044,693 $664,877 $337,410 $9,679 $0 $0 $0 $0

69 LADWP Variance Special Fund $1,512,704 $1,442,683 $1,228,205 $1,013,553 $798,728 $583,730 $439,801 $295,755 $151,593 $7,315 $0 $0

75 Air Filtration Fund $770,631 $691,126 $611,557 $531,923 $452,225 $372,462 $292,635 $212,744 $132,788 $52,767 $0 $0

76 SoCal Gas Settlement Fund $1,107,988 $983,884 $859,679 $735,374 $610,969 $486,462 $361,856 $237,148 $112,340 $0 $0 $0

77 Community Air Protection AB 134 $152,023,450 $147,702,574 $143,378,206 $139,050,342 $134,718,980 $130,384,117 $126,045,749 $121,703,875 $117,358,491 $113,009,595 $108,657,183 $104,301,253

78 Rule 1180 Special Fund $4,058,563 $3,482,584 $2,906,140 $2,329,229 $1,751,852 $1,174,009 $595,698 $16,920 $0 $0 $0 $0

79 VW Mitigation $8,331,117 $7,537,852 $6,743,945 $5,949,396 $5,154,205 $4,358,371 $3,561,894 $2,764,774 $1,967,008 $1,168,598 $369,543 $0

80 Carl Moyer Program AB 923 $118,615,189 $117,863,453 $111,327,264 $104,785,792 $98,239,032 $91,686,979 $85,129,631 $78,566,982 $71,999,028 $65,425,765 $58,847,189 $52,263,295

81 Prop 1B - Goods Movement $91,891,394 $91,442,540 $90,993,323 $90,543,744 $90,093,800 $89,643,494 $89,192,823 $74,398,072 $59,591,362 $44,772,684 $29,942,027 $15,099,382

83 Clean Shipping Tech Demo $1,784,558 $1,563,779 $1,342,820 $1,121,684 $900,368 $678,874 $457,200 $235,348 $13,316 $0 $0 $0

Total All Funds $924,482,609 $871,523,118 $846,460,559 $792,287,075 $738,758,121 $685,785,957 $648,111,162 $613,586,115 $569,884,484 $526,975,481 $484,725,131 $440,751,751

South Coast Air Quality Management District

Summary of Cash Flows by Fund - Cash Balance by Month

May 15, 2020 Investment Oversight Committee Meeting

May 2020 - April 2021
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Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate

Fund  # Fund Name May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22

1 General Fund $54,870,868 $72,212,445 $90,286,199 $82,808,428 $76,032,358 $69,867,499 $69,845,305 $64,696,946 $62,566,197 $59,162,778 $61,234,647 $55,507,074

2 Infrastructure Improvement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

5 Retirement Benefit Trust $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

7 Debt Service $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

11 Accounting Agency $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

15 Air Toxics Trust $1,878,051 $1,799,024 $1,719,934 $1,640,779 $1,561,561 $1,482,279 $1,402,932 $1,323,522 $1,244,047 $1,164,508 $1,084,905 $1,005,237

17 Advanced Technology $1,000,711 $926,520 $852,269 $777,958 $703,587 $629,156 $554,664 $480,112 $405,501 $330,828 $256,096 $181,303

20 Air Quality Assistance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

22 Air Quality Improvement $5,408,748 $1,804,372 $3,605,831 $5,408,745 $7,213,117 $9,018,948 $10,826,238 $1,808,751 $3,610,213 $5,413,132 $1,804,376 $3,605,834

23 MSRC $47,983,880 $46,132,232 $45,279,088 $44,425,254 $43,570,729 $42,715,514 $41,859,608 $41,003,010 $40,145,719 $39,287,735 $38,429,058 $37,569,687

27 Air Quality Investment $71,477,949 $68,600,248 $65,720,222 $62,837,867 $59,953,182 $57,066,166 $54,176,815 $51,285,130 $48,391,107 $45,494,744 $42,596,040 $39,694,993

31 Clean Fuels $14,016,837 $10,303,168 $10,586,496 $10,870,054 $11,153,840 $11,437,856 $11,722,102 $12,006,577 $12,291,283 $12,576,218 $12,861,384 $13,146,780

32 Carl Moyer $29,307,854 $23,308,317 $19,208,304 $15,104,976 $10,998,331 $6,888,367 $5,306,958 $34,194,237 $32,634,900 $31,074,303 $29,512,444 $27,949,322

33 Lower Emission School Bus $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

34 Zero Emission Vehicle Incentive $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

35 AES Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

36 Rule 1309.1 Priority Reserve $4,364,893 $4,178,803 $3,992,563 $3,806,173 $3,619,631 $3,432,939 $3,246,096 $3,059,102 $2,871,957 $2,684,660 $2,497,212 $2,309,613

37 CARB ERC Bank $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

38 LADWP Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

39 State Emission Mitigation $109,304 $109,392 $109,480 $109,569 $109,658 $109,746 $109,835 $109,924 $110,013 $110,101 $110,190 $110,280

40 Natural Gas Vehicle Partnership $248,008 $241,751 $235,488 $229,220 $222,947 $216,669 $210,385 $204,097 $197,804 $191,505 $185,202 $178,893

41 State BUG $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

43 Dry Cleaners Financial Incentives $290,338 $280,573 $270,800 $261,019 $251,230 $241,433 $231,628 $221,815 $211,995 $202,166 $192,329 $182,485

44 Rule 1173 Mitigation Fee $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

45 CBE/Children's Earth Settlement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

46 BP Arco Settlement Projects $7,123,836 $7,129,595 $7,135,358 $7,141,126 $7,146,898 $7,152,675 $7,158,457 $7,164,243 $7,170,035 $7,175,830 $7,181,631 $7,187,436

48 Health Effects Research $1,912,356 $1,913,902 $1,915,449 $1,916,998 $1,918,547 $1,920,098 $1,921,650 $1,923,203 $1,924,758 $1,926,314 $1,927,871 $1,929,429

49 CEQA Green House Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

52 TraPac School Air Filtration $655,216 $597,193 $539,123 $481,006 $422,842 $364,631 $306,373 $248,068 $189,716 $131,317 $72,870 $14,376

54 Rule 1118 Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

56 HEROS II Special Revenue $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

57 El Monte Park Project Settlement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

58 AB 1318 Mitigation Fees $12,020,656 $11,514,838 $11,008,612 $10,501,977 $9,994,932 $9,487,477 $8,979,612 $8,471,337 $7,962,651 $7,453,553 $6,944,044 $6,434,123

59 VIP Special Revenue $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

61 Adv. Tech. Goods Movement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

62 Rule 1470 Risk Reduction $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

63 Hydrogen Fueling Infrastructure $309,304 $309,554 $309,804 $310,055 $310,305 $310,556 $310,807 $311,058 $311,310 $311,562 $311,813 $312,065

64 Rule 1420.1 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

65 BP/SCAQMD Public Benefits $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

66 Rule 1304.1 $3,638,066 $3,315,895 $2,993,463 $2,670,770 $2,347,817 $2,024,603 $1,701,127 $1,377,390 $1,053,392 $729,131 $404,608 $79,823

67 GHG Reduction Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

68 Exxon Mobile Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

69 LADWP Variance Special Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

75 Air Filtration Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

76 SoCal Gas Settlement Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

77 Community Air Protection AB 134 $99,941,802 $95,578,827 $90,177,105 $84,771,017 $79,360,559 $73,945,727 $68,526,519 $63,102,930 $57,674,957 $52,242,596 $46,805,844 $41,364,697

78 Rule 1180 Special Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

79 VW Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

80 Carl Moyer Program AB 923 $45,674,079 $39,079,537 $32,479,664 $25,874,456 $19,263,910 $12,648,019 $12,658,243 $12,668,475 $12,678,715 $12,688,964 $12,699,221 $12,709,486

81 Prop 1B - Goods Movement $767,872 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

83 Clean Shipping Tech Demo $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Total All Funds $403,000,630 $389,336,187 $388,425,252 $361,947,445 $336,155,982 $310,960,359 $301,055,356 $305,659,929 $293,646,266 $280,351,945 $267,111,785 $251,472,938

May 15, 2020 Investment Oversight Committee Meeting

May 2021 - April 2022

South Coast Air Quality Management District

Summary of Cash Flows by Fund - Cash Balance by Month
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Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate Estimate

Fund  # Fund Name May-22 Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23

1 General Fund $49,654,539 $67,052,269 $84,732,286 $76,875,148 $69,719,316 $63,174,353 $62,768,599 $57,239,563 $54,726,440 $50,941,363 $52,628,494 $46,520,571

2 Infrastructure Improvement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

5 Retirement Benefit Trust $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

7 Debt Service $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

11 Accounting Agency $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

15 Air Toxics Trust $925,505 $845,709 $765,848 $685,922 $605,932 $525,877 $445,758 $365,573 $285,324 $205,010 $124,631 $44,188

17 Advanced Technology $106,449 $31,535 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

20 Air Quality Assistance $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

22 Air Quality Improvement $5,408,749 $1,804,372 $3,605,831 $5,408,745 $7,213,117 $9,018,948 $10,826,238 $1,808,751 $3,610,213 $5,413,132 $1,804,376 $3,605,834

23 MSRC $36,709,621 $34,848,860 $33,986,595 $33,123,632 $32,259,973 $31,395,615 $30,530,558 $29,664,802 $28,798,346 $27,931,190 $27,063,333 $26,194,775

27 Air Quality Investment $36,791,602 $33,885,863 $30,977,775 $28,067,337 $25,154,546 $22,239,401 $19,321,899 $16,402,039 $13,479,819 $10,555,236 $7,628,290 $4,698,977

31 Clean Fuels $13,432,407 $9,718,265 $10,001,120 $10,284,205 $10,567,518 $10,851,060 $11,134,831 $11,418,832 $11,703,062 $11,987,522 $12,272,212 $12,557,132

32 Carl Moyer $26,384,937 $22,914,914 $19,759,482 $16,601,500 $13,440,964 $10,277,874 $7,112,227 $34,413,988 $32,854,829 $31,294,409 $29,732,728 $28,169,785

33 Lower Emission School Bus $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

34 Zero Emission Vehicle Incentive $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

35 AES Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

36 Rule 1309.1 Priority Reserve $2,121,862 $1,933,959 $1,745,904 $1,557,697 $1,369,338 $1,180,827 $992,164 $803,348 $614,379 $425,258 $235,983 $46,556

37 CARB ERC Bank $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

38 LADWP Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

39 State Emission Mitigation $110,369 $110,458 $110,547 $110,637 $110,726 $110,815 $110,905 $110,995 $111,084 $111,174 $111,264 $111,354

40 Natural Gas Vehicle Partnership $179,038 $179,182 $179,327 $179,472 $179,617 $179,763 $179,908 $180,053 $180,199 $180,344 $180,490 $180,636

41 State BUG $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

43 Dry Cleaners Financial Incentives $172,632 $162,772 $152,903 $143,027 $133,143 $123,250 $113,350 $103,442 $93,525 $83,601 $73,668 $63,728

44 Rule 1173 Mitigation Fee $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

45 CBE/Children's Earth Settlement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

46 BP Arco Settlement Projects $7,193,246 $7,199,060 $7,204,880 $7,210,703 $7,216,532 $7,222,365 $7,228,204 $7,234,046 $7,239,894 $7,245,746 $7,251,603 $7,257,465

48 Health Effects Research $1,930,989 $1,932,550 $1,934,112 $1,935,675 $1,937,240 $1,938,806 $1,940,373 $1,941,942 $1,943,511 $1,945,082 $1,946,655 $1,948,228

49 CEQA Green House Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

52 TraPac School Air Filtration $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

54 Rule 1118 Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

56 HEROS II Special Revenue $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

57 El Monte Park Project Settlement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

58 AB 1318 Mitigation Fees $5,923,790 $5,413,045 $4,901,886 $4,390,315 $3,878,329 $3,365,930 $2,853,117 $2,339,889 $1,826,247 $1,312,189 $797,716 $282,827

59 VIP Special Revenue $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

61 Adv. Tech. Goods Movement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

62 Rule 1470 Risk Reduction $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

63 Hydrogen Fueling Infrastructure $312,318 $312,570 $312,823 $313,076 $313,329 $313,582 $313,836 $314,089 $314,343 $314,597 $314,851 $315,106

64 Rule 1420.1 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

65 BP/SCAQMD Public Benefits $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

66 Rule 1304.1 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

67 GHG Reduction Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

68 Exxon Mobile Settlement Projects $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

69 LADWP Variance Special Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

75 Air Filtration Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

76 SoCal Gas Settlement Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

77 Community Air Protection AB 134 $40,362,914 $39,360,320 $38,356,916 $37,352,701 $36,347,675 $35,341,835 $34,335,183 $33,327,717 $32,319,437 $31,310,342 $30,300,431 $29,289,704

78 Rule 1180 Special Fund $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

79 VW Mitigation $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

80 Carl Moyer Program AB 923 $12,719,760 $12,730,041 $12,740,332 $12,750,630 $12,760,937 $12,771,252 $12,781,575 $12,791,907 $12,802,247 $12,812,596 $12,822,952 $12,833,318

81 Prop 1B - Goods Movement $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

83 Clean Shipping Tech Demo $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0

Total All Funds $240,440,725 $240,435,744 $251,468,567 $236,990,422 $223,208,232 $210,031,554 $202,988,725 $210,460,977 $202,902,900 $194,068,792 $185,289,678 $174,120,182

75% of the Lowest Month's Balance is 130,590,136$ 

Arrows indicate the three lowest cash balance months.

South Coast Air Quality Management District

Summary of Cash Flows by Fund - Cash Balance by Month

May 15, 2020 Investment Oversight Committee Meeting

May 2022 - April 2023
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Domestic Data Was Strong Prior to Coronavirus Outbreak

Source: Bloomberg, latest data available as of 2/29/2020. 
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COVID-19 Pandemic Tops 3 Million Cases Worldwide

Source: Bloomberg data compiled from Johns Hopkins University, the World Health Organization, and other sources. *By size of economy, estimates by IMF for 

2019. Data as of 4/27/2020.
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U.S. Potential Coronavirus Timeline Scenarios Are Improving

Source: Institute for Health Metrics and Evaluation, as of 4/27/2020. https://covid19.healthdata.org/projections
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Coronavirus Weighs Significantly on Service Industry

Sources: Transportation Security Administration (top); IMDbPro (bottom left); Open Table (bottom right). Most current data as of 4/24/2020.  

https://www.tsa.gov/coronavirus/passenger-throughput
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Most recently, TSA checkpoint travel numbers were 
only 5% of the volume from the same weekday of 2019.
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Data Begins Showing Signs of Deteriorating Economy

Source: Bloomberg, as of 4/24/2020.

50

60

70

80

90

100

110

Apr-06 Apr-08 Apr-10 Apr-12 Apr-14 Apr-16 Apr-18 Apr-20

University of Michigan Consumer Sentiment

-8.7%-10%

-8%

-6%

-4%

-2%

0%

2%

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20

Retail Sales
(MoM % Change)

-5.4%

-10%

-8%

-6%

-4%

-2%

0%

2%

Mar-19 Jun-19 Sep-19 Dec-19 Mar-20

Industrial Production
(MoM % Change)

46



© PFM 7

36.9

27.0

10

20

30

40

50

60

70

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20

U.S. Markit PMI

Manufacturing

Services

34.4

15.9
10

20

30

40

50

60

70

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20

Germany Markit PMI

Deterioration in Services and Manufacturing Hits Record Lows

Source: Bloomberg, latest data available as of 4/23/2020. 

33.6

11.7
10

20

30

40

50

60

70

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20

EuroZone Markit PMI

32.9

12.310

20

30

40

50

60

70

Apr-17 Oct-17 Apr-18 Oct-18 Apr-19 Oct-19 Apr-20

UK Markit PMI

47



© PFM 8

Oil Futures Remain at Historical Lows

Source: Bloomberg, as of 4/24/2020. 
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Price of Oil
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In spite of OPEC+ coming to a consensus to cut production, oil 
prices have continued to fall. The price for May delivery dropped 
to -$37.63 per barrel this week; the dramatic fall in demand amid 
abundant supply caused an oil futures contract to settle below $0 
for the first time.
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The Fed made a 50 basis point 
emergency cut on March 3rd over 

the economic impacts of the 
coronavirus outbreak.

In another emergency move, the 
Fed cut rates by 100 basis points 

and announced $700 billion of 
Treasury and Agency MBS 
purchases on March 15th.

“A rate cut will not reduce the rate of infection. It won’t fix a broken supply chain... But we do 
believe that our action will provide a meaningful boost to the economy.” 

– Fed Chair Jerome Powell; March 3, 2020
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Rates Plummet

Source: Bloomberg, as of 4/24/2020.
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Longer-maturity yields 
dropped to historic lows.

Intermediate-maturity yields 
have dropped to levels from 
before the Fed began hiking rates.
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Treasury Yield Curve Falls Dramatically

Source: Bloomberg, as of 3/31/2020.
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Sector Spreads Widen Significantly Amid Turmoil Over Coronavirus Impact

Source: ICE BofAML 1-5 year Indices via Bloomberg, MarketAxess and PFM as of 3/31/20. Spreads on ABS and MBS are option-adjusted spreads of 0-5 year 

indices based on weighted average life; spreads on agencies are relative to comparable maturity Treasuries. CMBS is Commercial Mortgage-Backed Securities.
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59 bps

Agencies

The Fed’s new Commercial Paper 
Funding Facility (CPFF) has now become 
operational. The purpose of the CPFF is 

to enhance the liquidity of the 
commercial paper market by increasing 

the availability of term commercial 
paper funding to issuers and by 

providing greater assurance to both 
issuers and investors that 

firms/municipalities will be able to roll 
over their maturing commercial paper.
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Corporate Spreads Normalize Amid Fed Stimulus

Source: Bloomberg, as of 4/24/20. Recession period derive from the National Bureau of Economic Research (NBER) based recession indicators. 

55



© PFM 16

-0.5%

0.0%

0.5%

1.0%

1.5%

2.0%

2007 2009 2011 2013 2015 2017 2019

Federal Agency Yield Spreads

-2%

0%

2%

4%

6%

8%

10%

12%

14%

16%

2007 2009 2011 2013 2015 2017 2019

Mortgage-Backed Securities Yield Spreads

Agency MBS AAA CMBS Index

0%

2%

4%

6%

8%

10%

2007 2009 2011 2013 2015 2017 2019

Asset-Backed Securities Yield Spreads

Sector Spreads Lower than Great Recession Levels

Source: ICE BofAML 1-5 year Indices via Bloomberg, MarketAxess and PFM as of 3/31/20. Spreads on ABS and MBS are option-adjusted spreads of 0-5 year 

indices based on weighted average life; spreads on agencies are relative to comparable maturity Treasuries. CMBS is Commercial Mortgage-Backed Securities.

0%

2%

4%

6%

8%

10%

2007 2009 2011 2013 2015 2017 2019

Corporate Notes A-AAA Yield Spreads

56



© PFM 17

Global Interest Rates Collapse

Source: Bloomberg, as of 3/31/2020.
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Federal Reserve Broadens Tool Kit to Support Markets

 Zero Interest Rates
• Cut rates by 150 bps at two emergency meetings in March

 Asset Purchase Programs
• Unlimited Treasury and agency MBS purchases

 Repurchase Agreements
• Increased amount and term options to primary dealers

 Discount Window
• Decreased rate and extended term of loans

 Bank Regulatory Relief
• Lowered reserve requirement to 0; capital & liquidity flexibility

 Liquidity Support
• Funding for CP, ABS, MMFs, corporate bonds and more

 U.S. Dollar Swap Lines
• Increased access to U.S. dollars to foreign central banks

 Paycheck Protection Program
• Support for financial institutions issuing PPP loans

 Main Street Lending Program
• Purchasing loans to small- and mid-size businesses

Source: Federal Reserve, as of 4/27/2020. 
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$6.6 trillion

Amount Allocated to Fed’s Liquidity Programs 

Facility Holdings (billions)

Discount Window $36.3

PDCF $33.4

MMLF $50.7

CPFF $1.0

PPPLF $8.0

Swap Lines $409.7

Repurchase Agreements $157.5
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Household payments

$301 billion

Unemployment insurance

$250 billion

Tax deferrals and extended deadlines

$221 billion

Aid to states

$150 billion

Loans to businesses

$454 billion

Small business loans

$349 billion

Other

$198 billion

Hospitals and 

veteran’s care 

$117 billion

Paycheck Protection Program

$310 billion authorized

Congress Providing Fiscal Stimulus to the Economy

Source: Wall Street Journal, as of April 23, 2020. *Passed by the Senate.

Direct Relief SupplementalLoans

Public transit

$25 billion

Economic injury disaster loans 

and grants

$60 billion

Hospitals

$75 

billion

COVID-

19 

testing 

$25 

billion

Small, midsize 

and community 

lenders

$60 billion

Airline, cargo carrier

$29 billion

Airline, cargo grants

$32 billion

Coronavirus Aid, Relief, and Economic Security 

(CARES) Act
Pending Stimulus Plan*
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Economists Expect a Significant, Immediate Downturn in the U.S. Economy

Source: Bloomberg. Forecasts made from 3/25/2020 through 4/24/2020 by ING Group, Morgan Stanley, Deutsche Bank, Goldman Sachs Group, Barclays, 

JPMorgan Chase, UBS, TD Bank, and Wells Fargo.

Due to the uncertainty regarding the continued spread and 
duration of the novel coronavirus, forecasts for economic 

growth vary greatly among economists. Some expect a sharp 
contraction followed by a quick rebound, and others forecast a 
more protracted contraction followed by a gradual recovery.
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American Consumer Finances Were Solid

Source: Bloomberg, and Federal Reserve’s Financial Accounts of the United States - Z.1 (2019:Q3). Consumer balance sheet includes households and nonprofit 

organizations. Revolving credit includes overdraft plans on checking accounts and other loans without a fixed repayment schedule. All data, except the household 

debt service ratio is not seasonally adjusted.

Other 
Financial 

Assets: 39%

Pension 
Funds: 21%

Deposits: 
10%

Other tangible: 5%

Homes: 25%

Mortgages: 
66%

$0

$20

$40

$60

$80

$100

$120

$140

Total Assets Total Liabilities

T
ri

ll
io

n
s

Consumer Balance Sheet - 3Q19

Total Assets: $130.2tn.

Total Liabilities: $16.4tn.

Other non-revolving: 2% 

Revolving: 6%

Auto loans: 7%

Other liabilities: 9%

Student debt: 10%

4Q07:
13.2%

3Q19:
9.7%

9%

10%

11%

12%

13%

14%

1992 1995 1998 2001 2004 2007 2010 2013 2016 2019

D
e
b

t 
P

a
y
m

e
n

ts
 a

s
 %

 o
f 

D
is

p
o

s
a
b

le
 P

e
rs

o
n

a
l 

In
c
o

m
e

Household Debt Service Ratio

$0

$20

$40

$60

$80

$100

$120

1992 1995 1998 2001 2004 2007 2010 2013 2016 2019

tr
il
li
o

n
s

Household Net Worth

61



© PFM 22

Consumer Debt Hit New Peak; Fastest Growing Segment is Student Loans 

Source: Federal Reserve Bank of New York Consumer Credit Panel/Equifax, as of Q4 2019. CAGR period is from 12/31/05 to 12/31/19.
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U.S. Federal Budget Deficit And Interest Cost Projected To Soar

Sources: Bureau of Fiscal Service, Congressional Budget Office. Data as of September 2019.
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Appendix
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Fiscal Measures to Combat the Coronavirus 

Date
Legislation

Title

Estimated 

Cost
Description

3/6/2020

Coronavirus 

Preparedness and 

Response 

Supplemental 

Appropriations Act

$8.3 billion

• More than $2 billion for research and development of coronavirus vaccines, test 

kits and therapeutics

• $1.9 billion for the Centers for Disease Control and Prevention (CDC), which  

includes $950 million for state and local response efforts

• $20 million for the Small Business Administration (SBA)

• Permits Medicare providers to offer telehealth services to beneficiaries, at an 

estimated cost of $500 million

• $1.6 billion designated for the international response

3/18/2020

Families First 

Coronavirus 

Response Act

$105 billion

• Provides two weeks of paid sick and family leave for those affected by the 

virus, businesses get a tax credit to help cover the expense

• Workers can take up to three months of unpaid leave if they are quarantined or 

need to take care of sick family members

• Expands safety-net programs that help people weather economic downturns

• Bolsters unemployment aid and the “food stamps” program

• Increases federal support for Medicaid

3/27/2020

Coronavirus Aid, 

Relief, and 

Economic 

Security Act

$2 trillion

• One-time checks worth $1,200 capped above certain income levels

• Extends the duration of jobless benefits, increases current unemployment 

assistance and expands benefits to gig workers and freelancers

• $349 billion in loans available to small businesses

• $500 billion in aid to businesses, states and municipalities, much of which go to 

backstop losses in lending facilities established/expanded by the Fed

• $117 billion for hospitals and veterans’ care

• $150 billion in direct aid to states, distributed according to population size

Sources: Wall Street Journal, Reuters and The Kaiser Family Foundation. 
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Fiscal Measures to Combat the Coronavirus 

Date
Legislation

Title

Estimated 

Cost
Description

4/21/2020*

Paycheck 

Protection 

Program and 

Health Care 

Enhancement Act

$484 billion

• Makes $380 billion in lending available for small businesses

• $75 billion in hospital relief

• $25 billion to expand national coronavirus testing

Sources: Wall Street Journal, Reuters and The Kaiser Family Foundation. 

*Passed the Senate
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Date
Program 

Acronym
Program Name Purpose Description

3/17/2020 CPFF Commercial Paper 

Funding Facility

Funding backstop 

commercial paper

market

• SPV purchases A-1/P-1/F-1 rated paper*

• Pricing based on 3-month OIS + 110 bps**

• Program runs through 3/17/2021

3/17/2020 PDCF Primary Dealer

Credit Facility

Enhance market liquidity 

by allowing primary 

dealers to post collateral 

with Fed for loans

• Eligible collateral: IG corporate debt, international 

agencies, CP, munis, MBS, AAA-rated ABS, equities

• Rate: equal to primary credit rate offered to depository 

institutions via the Discount Window

• Program runs for 6-months or longer

3/18/2020 MMLF Money Market 

Mutual Fund 

Liquidity Facility

Provide liquidity to prime 

money funds by 

allowing prime funds to 

post collateral with Fed 

and receive advances

• Eligible collateral: Treasuries, agencies, CP, negotiable 

CDs, munis <12m, VRDN*** <12m, Non-TSY/AGY repo 

• Rate: primary credit rate + 0-100 bps based on collateral

• Program runs through 9/30/2020

3/19/2020 FX Swap 

Lines

Central Bank 

Liquidity Swap 

Lines

Reduce strains in dollar 

funding markets 

• Fed provides U.S. dollars to a foreign central bank who 

provides the same amount of funds in its currency to the 

Fed, based on market exchange rate

• The central banks agreed to swap back these funds at a 

later date using the same exchange rate as in the first 

transaction

• The foreign central bank determines the terms on which 

it will lend the dollars to institutions in its jurisdiction 

Federal Reserve Pulls Out All the Stops with New Liquidity Programs

Source: Federal Reserve

*A-2/P-2/F-2 rated paper that was rated A-1/P-1/F-1 on March 17, 2020 also eligible.**A-2/P-2/F-2 rated paper priced at 3-month OIS + 200 bps. 

***VRDN – variable rate demand note
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Date
Program 

Acronym
Program Name Purpose Description

3/31/2020 FIMA 

Repo 

Facility

Foreign and 

International 

Monetary 

Authorities Repo 

Facility

Reduce strains in dollar 

funding markets

• Account holders exchange their U.S. Treasury securities 

held with the Federal Reserve for U.S. dollars

• Rate: IOER + 25 bps

• Term: overnight, rolled over as needed

• Program runs through 10/6/2020

3/23/2020

4/9/2020
PMCCF Primary Market 

Corporate Credit 

Facility

Funding backstop for IG 

and BB-rated* corporate 

debt

• SPV purchases IG and BB-rated* corp. bonds directly 

from eligible issuers

• Eligible assets: new issue IG and BB-rated* corp. debt 

with remaining maturity of 4 years or less

• Rate: informed by market conditions + 100 bp facility fee

• Program runs through 9/30/2020

3/23/2020

4/9/2020
SMCCF Secondary Market 

Corporate Credit 

Facility

Enhance market liquidity 

for outstanding IG and 

BB-rated* corporate 

bonds

• SPV will purchase individual IG and BB-rated* corp. 

bonds and IG and HY corp. bond ETFs in the secondary 

market

• Eligible individual corp. bonds: IG and BB-rated corp. 

debt with remaining maturity of 5 years or less 

• Pricing: fair market value in the secondary market

• Program runs through 9/30/2020

3/23/2020

4/9/2020
TALF Term Asset-

Backed Securities 

Loan Facility

Funding backstop to 

facilitate the issuance of 

eligible ABS

• SPV will make 3 year, non-recourse loans available to 

holders of eligible ABS

• Eligible collateral: newly or recently issued AAA-rated 

ABS including CLOs and existing AAA-rated CMBS

• Pricing: dependent on collateral

• Program runs through 9/30/2020

Federal Reserve Pulls Out All the Stops with New Liquidity Programs (Ctd.)

Source: Federal Reserve

*Eligible if issuer was rated BBB as of 3/22/2020 and subsequently downgraded
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Date
Program 

Acronym
Program Name Purpose Description

4/9/2020 MLF Municipal Liquidity 

Facility

Funding backstop for 

states, counties and 

cities

• SPV purchases municipal notes directly from issuer

• Eligible issuers: States, counties (population 2+ mm), 

and cities (population 1+ million)

• Eligible notes: tax anticipation notes (TANs), tax and 

revenue anticipation notes (TRANs), bond anticipation 

notes (BANs) with an original maturity less than 2 years

• Pricing: based on issuer’s credit rating

• Program runs through 9/30/2020

4/9/2020 PPPLF Paycheck 

Protection 

Program Lending 

Facility

Facilitate lending to 

small businesses under 

the Paycheck Protection 

Program (PPP) of the 

CARES Act

• Eligible borrowers: depository institutions that originate 

PPP Loans

• Eligible Collateral: PPP Loans guaranteed by the SBA

• Maturity: equal to maturity date of PPP loan pledged as 

collateral; accelerated if underlying PPP loan defaults 

and borrower realizes on SBA guarantee 

• Rate: 35 bps

• Program runs through 9/30/2020

4/9/2020 MSNLF

MSELF

Main Street New 

Loan Facility and 

Main Street 

Expanded Loan 

Facility

Facilitate lending to

small- and mid-sized 

businesses 

• SPV purchases 95% participation of Eligible Loans from 

Eligible Lenders who retain remaining 5%

• Eligible lenders: depository institutions, bank holding 

companies, and savings and loan holding companies

• Eligible borrowers: up to 10k employees or up to $2.5bn 

in 2019 revenues

• Eligible loans: 4 year maturity; adj. rate (SOFR + 250 –

400 bps); min size of $1 mm; conditions attached

• Program runs through 9/30/2020

Federal Reserve Pulls Out All the Stops with New Liquidity Programs (Ctd.)

Source: Federal Reserve
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Disclosures

This material is based on information obtained from sources generally believed to be 

reliable and available to the public, however PFM Asset Management LLC cannot 

guarantee its accuracy, completeness or suitability.  This material is for general information 

purposes only and is not intended to provide specific advice or a specific 

recommendation. All statements as to what will or may happen under certain 

circumstances are based on assumptions, some but not all of which are noted in the 

presentation.  Assumptions may or may not be proven correct as actual events occur, and 

results may depend on events outside of your or our control. Changes in assumptions may 

have a material effect on results.  Past performance does not necessarily reflect and is not 

a guaranty of future results.  The information contained in this presentation is not an offer to 

purchase or sell any securities.

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. 

Investment advisory services are provided by PFM Asset Management LLC, which is 

registered with the SEC under the Investment Advisers Act of 1940. For more information 

regarding PFM’s services or entities, please visit www.pfm.com. 
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