
Document Number: 1001758  Version: 6 

City of Greenville 
Investment Advisory Committee Meeting 

Wednesday, April 19, 2017 
City Hall, Room 337 

10:00am-11:30am 
Attendees: 

 

 Scott Below, Chair  Barbara Lipscomb, City Manager  Cameron Evans, Vice Chair  

 PJ Connelly, City Council Liaison  Michael Cowin, Assistant City Manager  Cameron Lovitt, Secretary 

 Bernita Demery, Director of Financial Services  David Silvas, C2 Group   

  
 

1. C2 Group Presentation – Optimizer Report as of December 31, 2016 
 

 

 

 
 

2. Review December 7, 2016 Meeting Minutes 
  

 

 

 
 

 
 

 
3. Month-End Report as of February 28, 2017 

  

 

 

 
 

4. 2017 Upcoming Meetings:  
 

Wednesday, August 16, 2017 from 10am-11am (Regular Committee Meeting) 
Wednesday, October 18, 2017 from 10am-11am (Regular Committee Meeting) 
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Bernita Demery, Director of Financial Services

C2 INVESTMENT GROUP

PERFORMANCE REPORT
December 31, 2015 - December 31, 2016

December 2016

Trusted Performance. LasƟng Value.

C2 Investment Group

Optimizer



c2ig.com
December 31, 2015 - December 31, 2016

Greenville OpƟmizer 1-3 A/B

PERFORMANCE REPORT
City of Greenville



1.75 %Annualized TRR

1,608,363.43Total Gain before Fees

45,998.04Accrued Interest

December 31, 2016

PORTFOLIO VALUE 14,205,279.38

2,710,762.30Interest

.00Dividends

Change In Accrued Interest -35,217.56

-1,067,181.31Realized-Unrealized Gain/Loss

Withdrawals -49,056,777.96

ContribuƟons 51,606,460.74

Accrued Interest 81,215.60

10,012,015.63PORTFOLIO VALUE

July 09, 2008

Greenville OpƟmizer 1-3 A/B

Performance Date Range: July 09, 2008 - December 31, 2016 Optimizer
since incepƟon

CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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.55 %

82,023.50

67,554.68

14,280,372.99

December 31, 2015

December 31, 2014

Performance Date Range: December 31, 2015 - December 31, 2016

352,579.71

.00

-19,845.68

-250,710.53

-5,965,088.35

5,394,153.14

87,400.36

14,749,439.01

Greenville OpƟmizer 1-3 A/B

December 31, 2015

PORTFOLIO VALUE 14,280,372.99

67,554.68Accrued Interest

7,358,576.17ContribuƟons

-7,586,784.06Withdrawals

Realized-Unrealized Gain/Loss -123,319.36

-21,556.64Change In Accrued Interest

Dividends .00

Interest 276,433.65

14,205,279.38PORTFOLIO VALUE

December 31, 2016

Accrued Interest 45,998.04

Total Gain before Fees 131,557.65

Annualized TRR .92 %

Optimizer

CITY OF GREENVILLE
ANNUAL REPORT

C2 Investment Group / City of Greenville

C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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since incepƟon

Performance Date Range: July 09, 2008 - December 31, 2016 Optimizer

Greenville OpƟmizer 1-3 A/B
Report: Total Return
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CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
December 31, 2015 - December 31, 2016

Greenville OpƟmizer 3-5 A/B

PERFORMANCE REPORT
City of Greenville



4.22 %Annualized TRR

3,304,144.98Total Gain before Fees

13,806.68Accrued Interest

December 31, 2016

PORTFOLIO VALUE 5,263,586.81

2,540,920.17Interest

.00Dividends

Change In Accrued Interest -123,682.73

886,907.54Realized-Unrealized Gain/Loss

Withdrawals -47,011,917.52

ContribuƟons 40,907,593.79

Accrued Interest 137,489.41

7,940,082.82PORTFOLIO VALUE

June 11, 2007

Greenville OpƟmizer 3-5 A/B

Performance Date Range: June 11, 2007 - December 31, 2016 Optimizer
since incepƟon

CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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1.77 %

89,124.20

21,289.06

5,258,597.41

December 31, 2015

December 31, 2014

Performance Date Range: December 31, 2015 - December 31, 2016

116,470.27

.00

503.39

-27,849.46

-3,136,888.89

3,290,906.32

20,785.67

5,015,959.16

Greenville OpƟmizer 3-5 A/B

December 31, 2015

PORTFOLIO VALUE 5,258,597.41

21,289.06Accrued Interest

3,252,469.23ContribuƟons

-3,324,167.37Withdrawals

Realized-Unrealized Gain/Loss -24,520.58

-7,482.38Change In Accrued Interest

Dividends .00

Interest 101,208.10

5,263,586.81PORTFOLIO VALUE

December 31, 2016

Accrued Interest 13,806.68

Total Gain before Fees 69,205.14

Annualized TRR 1.29 %

Optimizer

CITY OF GREENVILLE
ANNUAL REPORT

C2 Investment Group / City of Greenville

C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.

OPTIMIZER PERFORMANCE
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since incepƟon

Performance Date Range: June 11, 2007 - December 31, 2016 Optimizer

Greenville OpƟmizer 3-5 A/B
Report: Total Return
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CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
December 31, 2015 - December 31, 2016

Greenville OpƟmizer 3-5 T

PERFORMANCE REPORT
City of Greenville



2.30 %Annualized TRR

978,267.00Total Gain before Fees

29,584.36Accrued Interest

December 31, 2016

PORTFOLIO VALUE 5,143,706.22

972,706.86Interest

.00Dividends

Change In Accrued Interest -215.59

5,775.73Realized-Unrealized Gain/Loss

Withdrawals -25,834,941.45

ContribuƟons 23,982,135.28

Accrued Interest 29,799.95

6,018,029.80PORTFOLIO VALUE

October 06, 2009

Greenville OpƟmizer 3-5 T

Performance Date Range: October 06, 2009 - December 31, 2016 Optimizer
since incepƟon

CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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1.52 %

79,005.59

17,620.81

5,163,683.65

December 31, 2015

December 31, 2014

Performance Date Range: December 31, 2015 - December 31, 2016

109,757.77

.00

-8,678.08

-22,074.10

-2,902,592.64

2,802,914.17

26,298.89

5,175,678.45

Greenville OpƟmizer 3-5 T

December 31, 2015

PORTFOLIO VALUE 5,163,683.65

17,620.81Accrued Interest

3,398,015.91ContribuƟons

-3,477,571.91Withdrawals

Realized-Unrealized Gain/Loss -41,993.05

11,963.55Change In Accrued Interest

Dividends .00

Interest 101,571.63

5,143,706.22PORTFOLIO VALUE

December 31, 2016

Accrued Interest 29,584.36

Total Gain before Fees 71,542.13

Annualized TRR 1.36 %

Optimizer

CITY OF GREENVILLE
ANNUAL REPORT

C2 Investment Group / City of Greenville

C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.

OPTIMIZER PERFORMANCE
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since incepƟon

Performance Date Range: October 06, 2009 - December 31, 2016 Optimizer

Greenville OpƟmizer 3-5 T
Report: Total Return
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CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
December 31, 2015 - December 31, 2016

Investment Income

PERFORMANCE REPORT
City of Greenville



Greenville OpƟmizer 1-3 A/B

1,608,363.437/9/2008 - 12/31/2016 2,710,762.30 -1,067,181.31-35,217.56

Greenville OpƟmizer 3-5 A/B

3,304,144.986/11/2007 - 12/31/2016 2,540,920.17 886,907.54-123,682.73

Greenville OpƟmizer 3-5 T

978,267.0010/6/2009 - 12/31/2016 972,706.86 5,775.73-215.59

5,890,775.41Investment Income-
Combined

6,224,389.33 -174,498.04-159,115.88

Performance Date Range: June 11, 2007 - December 31, 2016 Optimizer

Greenville OpƟmizer 1-3 A/B and Greenville OpƟmizer 3-5 A/B and 
Greenville OpƟmizer 3-5 T
Report: Investment Income - Combined, before Fees

Investment Income
Market Value

Realized/Un-Realized
Gain/Loss

Change in
Accrued Interest

"Change in Market Value"

CITY OF GREENVILLE
ANNUAL REPORT

"Received"

Interest Earned

C2 Investment Group / City of Greenville

C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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Greenville OpƟmizer 1-3 A/B

131,557.6512/31/2015 - 12/31/2016 276,433.65 -123,319.36-21,556.64

Greenville OpƟmizer 3-5 A/B

69,205.1412/31/2015 - 12/31/2016 101,208.10 -24,520.58-7,482.38

Greenville OpƟmizer 3-5 T

71,542.1312/31/2015 - 12/31/2016 101,571.63 -41,993.0511,963.55

272,304.92Investment Income-
Combined

479,213.38 -189,832.99-17,075.47

Performance Date Range: December 31, 2015 - December 31, 2016 Optimizer

Greenville OpƟmizer 1-3 A/B and Greenville OpƟmizer 3-5 A/B and 
Greenville OpƟmizer 3-5 T
Report: Investment Income - Combined, before Fees

Investment Income
Market Value

Realized/Un-Realized
Gain/Loss

Change in
Accrued Interest

"Change in Market Value"

CITY OF GREENVILLE
ANNUAL REPORT

"Received"

Interest Earned

C2 Investment Group / City of Greenville

C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
December 31, 2015 - December 31, 2016

Indexes Performance History

PERFORMANCE REPORT
City of Greenville



1.64 12.396.7612/31/2001 to 12/31/2002

0.98 2.872.3712/31/2002 to 12/31/2003

1.21 2.751.1512/31/2003 to 12/31/2004

3.05 0.941.7212/31/2004 to 12/31/2005

4.84 4.524.4612/31/2005 to 12/31/2006

5.19 9.167.1212/31/2006 to 12/31/2007

2.93 10.617.7812/31/2007 to 12/31/2008

0.59 3.222.2312/31/2008 to 12/31/2009

0.13 5.802.6812/31/2009 to 12/31/2010

0.07 5.891.6012/31/2010 to 12/31/2011

0.06 2.890.8912/31/2011 to 12/31/2012

0.02 -0.540.4312/31/2012 to 12/31/2013

0.01 2.300.7312/31/2013 to 12/31/2014

0.06 1.600.6412/31/2014 to 12/31/2015

0.32 1.670.9512/31/2015 to 12/31/2016

1.39 4.342.7412/31/2001 to 12/31/2016

NCCMT vs ML 1-3 A/Bullet and ML 3-5 A/Bullet

Performance Date Range: December 31, 2001 - December 31, 2016 Optimizer

Date Range

Total Rate of Return NCCMT ML 1-3 
A/Bullet

ML 3-5 
A/Bullet

Merrill Lynch
Agency / Bullet

CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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OptimizerPerformance Date Range: December 31, 2001 - December 31, 2016

NCCMT vs ML 1-3 A/Bullet and ML 3-5 A/Bullet

Merrill Lynch
Agency / Bullet

ML 1-3 
A/BulletNCCMT

$ 20,000,000

Date Range

ML 3-5 
A/Bullet

Gain/Loss
Comparison

Merrill Lynch
Agency / Bullet

29,992,380 -5,382,21124,610,16912/31/2001 to 12/31/2016 -13,242,56737,852,736

Gain/Loss
Comparison

Asset Growth Comparison

CITY OF GREENVILLE
ANNUAL REPORT

OPTIMIZER PERFORMANCE
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
December 31, 2015 - December 31, 2016

Porƞolio DiversiĮcaƟon

PERFORMANCE REPORT
City of Greenville



OptimizerPORTFOLIO COMPOSITION

Report: by Investment Porƞolio

Investment Porƞolio: 24,612,572

Date: 12/31/2016

Greenville OpƟmizer 1-3 A/B: 57.72%

Greenville OpƟmizer 3-5 A/B: 21.39%

Greenville OpƟmizer 3-5 T: 20.90%

CITY OF GREENVILLE
ANNUAL REPORT

TOTAL PORTFOLIO - market value
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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OptimizerPORTFOLIO COMPOSITION

Report: by Security Type

Investment Porƞolio: 24,612,572

Date: 12/31/2016

FHLB Bond: 0%

FHLMC Bond: 22.27%

FNMA Bond: 56.83%

Treasury Bond: 4.70%

Treasury Note: 16.20%

CITY OF GREENVILLE
ANNUAL REPORT

TOTAL PORTFOLIO - market value
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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OptimizerPORTFOLIO COMPOSITION

Report: by Maturity Range

Investment Porƞolio: 24,612,572

Date: 12/31/2016

1-2 Years: 27.62%

2-3 Years: 29.44%

3-4 Years: 20.82%

4-5 Years: 16.04%

9-12 Months: 6.09%

CITY OF GREENVILLE
ANNUAL REPORT

TOTAL PORTFOLIO - market value
C2 Investment Group believes the informaƟon contained in this report was reliably obtained; no guarantees or warranƟes are made or intended as to 
accuracy or completeness.  This historical informaƟon represents past performance and should not be considered indicaƟve of future results.
Principal value and investment return will Ňuctuate.
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c2ig.com
CORPORATE HEADQUARTERS
161 Village View - Suite 101
Moorsville, North Carolina 28117
704.987.8728 Telephone / 704.987.8730 FAX

c2 Investment Group
Trusted Performance. LasƟng Value.
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Investment Advisory Committee Meeting (IAC) 
  Minutes 

Wednesday, December 7, 2016 
 

Members present 
Dr. Scott Below, Chair; Cameron Evans, Vice Chair 

 
City Staff present 

Barbara Lipscomb, City Manager; Michael Cowin, Assistant City Manager;  
Bernita Demery, Director of Financial Services; Kimberly Branch, Senior Financial Services Manager 

 
Others present 

PJ Connelly, City Council Liaison 
 

The meeting of the Investment Advisory Committee was at 10:00 a.m. on Wednesday, December 7, 2016 
in City Hall Conference Room 337.  
 

1. Review of August 17, 2016 Meeting Minutes 
The minutes were approved without exception by the Committee.  
 

2. Election of Officers 
Dr. Below was voted to remain as Committee Chair, Mr. Evans was voted to become the new 
Vice Chair and Mr. Lovitt was voted to be the new Committee Secretary. The votes were passed 
unanimously by the Committee. 
 

3. November 7th City Council Presentation  
 

The Committee members and staff commended Dr. Below on a great job in making this year’s 
presentation.    
 

4. October Month-End Report  
Mrs. Demery discussed this item and she noted that investment earnings have gone up and also 
that the market has been very volatile since the recent election. She specifically pointed out that 
the City versus T-bill, as of October, was very close to the benchmark. Dr. Below also pointed 
out that based on changes in the portfolio the majority of investments have shifted to shorter 
terms in anticipation of the rising rates. He also added that this will pay off, though it may not 
appear to in November, it will over time. Mrs. Demery stated that this effect will be seen in the 
earnings. Council Member Connelly inquired about whose idea it was to make this particular 
move mentioned by Dr. Below. Mrs. Demery replied that it was a collective decision of the 
Committee members and City staff to make this move.  
 
Mr. Evans then asked Dr. Below if the C2 Investment Group uses tips to anticipate rising rates. 
Dr. Below responded by stating that he was not aware of any tips used by the C2 Group, 
however, based on leads by the market it directs the monthly buys and sells to meet the 
benchmark. Dr. Below also stated that the next time the Committee speaks with C2 Group we 
could verify any tips they use. Mr. Evans followed up by sharing that he would like to find out if 
the rising rates equal lower income. Mrs. Demery made note that the City will contact C2 Group 
to find out an answer and this will be relayed back to the Committee upon receipt.  
 
Mrs. Demery shared with everyone that the City sold $8M in General Obligation Bonds on 
yesterday at 3.17%, 103 basis points below market. So far the City has received rating feedback 
from Standard and Poor’s, confirming the AA rating. Their rating comments highlighted things 
that have put the City in a better financial position such as the Vehicle Replacement Fund (VRF) 
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and Facilities Improvement Plan (FIP).  Mrs. Demery also shared with the team that there will be 
an official press release and standard paper article composed for the bond sale. Dr. Below 
inquired to find out if the documents will go before City Council in January and Mrs. Demery 
replied yes. She also commended FirstSouthwest for doing a great job with the bond sale.  
 

5. 2017 Upcoming Meetings:  
 

Wednesday, April 19, 2017 from 10am-11am (Regular Committee Meeting) 
Wednesday, August 16, 2017 from 10am-11am (Regular Committee Meeting) 
Wednesday, October 18, 2017 from 10am-11am (Regular Committee Meeting) 

 

 
The dates were unanimously confirmed by the Committee.  
 
An additional question was asked and addressed at this time as well. Council Member Connelly  
asked why the 2015 running totals (cash) were much higher than previous years. Mrs. Demery 
stated that there was a tax rate increase in 2015 and also that the City gets the bulk of tax 
payments in August and September of each year. Also, there was a bond issuance that could have 
affected the increase. Mrs. Demery offered to send Council Member Connelly a more definitive 
answer to thoroughly explain the increase, however, he declined.  
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