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MATURITY SCHEDULE 
Base CUSIP† 791621 

Due 
(February 15) 

Principal 
 Amount

Interest 
Rate Yield Price CUSIP† 

2019    $   490,000 5.000% 2.010% $100.737 VD4 

2020 1,195,000 5.000 2.200 103.430 VE2 

2021 1,340,000 5.000 2.300 105.883 VF9 

2022 1,195,000 5.000 2.430 107.980 VG7 

2023* 1,325,000 5.000 2.510 109.974 VH5 

2024* 1,395,000 5.000 2.640 111.495 VJ1 

2025* 1,510,000 5.000 2.750 112.835 VK8 

2026* 1,615,000 5.000 2.880 113.777 VL6 

2027* 1,755,000 5.000 3.020 114.359 VM4 

2028* 1,870,000 5.000 3.140 114.826 VN2 

2029* 1,995,000 5.000 3.250 113.879 c VP7 

2030* 2,135,000 5.000 3.350 113.026 c VQ5 

2031* 2,280,000 5.000 3.420 112.433 c VR3 

2032* 2,435,000 5.000 3.490 111.844 c VS1 

2033* 2,610,000 5.000 3.540 111.425 c VT9 

2034* 2,765,000 5.000 3.590 111.009 c VU6 

2035* 2,950,000 5.000 3.640 110.594 c VV4 

2036* 3,150,000 5.000 3.700 110.099 c VW2 

2037* 6,015,000 5.000 3.730 109.852 c VX0 

2038* 6,385,000 5.000 3.760 109.606 c VY8 

________________________ 
* Insured Bonds.

c Priced to first call date of February 15, 2028. 

† The CUSIP numbers shown above have been assigned by an organization not affiliated with the City or the Underwriters.  
Neither the City nor the Underwriters are responsible for the selection of CUSIP numbers and make no representation as to the 
accuracy of such numbers on the Bonds or as indicated herein.



REGARDING USE OF THIS OFFICIAL STATEMENT 

_________________________________ 

No dealer, broker, salesperson or other person has been authorized by the City, the Municipal Advisor (defined herein), Co-Bond 
Counsel or the Underwriters to give information or to make any representations with respect to the Bonds, other than those contained in 
this Official Statement, and, if given or made, such other information or representations must not be relied upon as having been authorized 
by any of the foregoing.  The information set forth herein has been furnished by the City, the Municipal Advisor and other sources which 
are believed to be reliable, but such information is not guaranteed as to accuracy or completeness and is not to be construed as a 
representation by the City, the Municipal Advisor, Co-Bond Counsel or the Underwriters.  The information and expressions of opinion 
herein are subject to change without notice, and neither the delivery of this Official Statement, nor any sale hereunder implies that there 
has been no change in the matters described herein since the date hereof.  This Official Statement neither constitutes an offer to sell nor 
the solicitation of an offer to buy, nor shall there be any sale of, the Bonds by any person in any jurisdiction in which it is unlawful for 
such person to make such an offer, solicitation or sale. 

The Underwriters have provided the following sentence for inclusion in this Official Statement: The Underwriters have reviewed 
the information in this Official Statement in accordance with, and as part of, their responsibilities to investors under the federal securities 
laws as applied to the facts and circumstances of this transaction, but the Underwriters do not guarantee the accuracy or completeness of 
such information. 

In connection with this offering, the Underwriters may over-allot or effect transactions which stabilize or maintain the market 
price of the Bonds at a level above that which might otherwise prevail in the open market.  Such stabilizing, if commenced, may be 
discontinued at any time. 

If and when an Owner of a Bond elects to sell a Bond prior to its maturity, there is no assurance that a market will have been 
established, maintained or will be in existence for the purchase and sale of the Bonds.  The Underwriters of the Bonds intend, but assume 
no obligation, to establish or maintain such a market, and the Underwriters are not obligated to repurchase any of the Bonds at the request 
of the registered Owner or a Beneficial Owner thereof. 

THE BONDS HAVE NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND 
THE BOND ORDINANCE HAS NOT BEEN QUALIFIED UNDER THE TRUST INDENTURE ACT OF 1939, AS AMENDED, 
IN RELIANCE UPON EXEMPTIONS CONTAINED IN SUCH ACTS.  THE REGISTRATION OR QUALIFICATION OF THE 
BONDS IN ACCORDANCE WITH APPLICABLE PROVISIONS OF SECURITIES LAWS OF ANY STATES IN WHICH THE 
BONDS HAVE BEEN REGISTERED OR QUALIFIED AND THE EXEMPTION FROM REGISTRATION OR 
QUALIFICATION IN OTHER STATES CANNOT BE REGARDED AS A RECOMMENDATION THEREOF.  NEITHER 
THESE STATES NOR ANY OF THEIR AGENCIES HAVE PASSED UPON THE MERITS OF THE BONDS OR THE 
ACCURACY OR COMPLETENESS OF THIS OFFICIAL STATEMENT.  ANY REPRESENTATION TO THE CONTRARY 
MAY BE A CRIMINAL OFFENSE. 

Build America Mutual Assurance Company (“BAM”) makes no representation regarding the Bonds or the advisability of 
investing in the Bonds.  In addition, BAM has not independently verified, makes no representation regarding, and does not accept any 
responsibility for the accuracy or completeness of this Official Statement or any information contained herein, or omitted herefrom, other 
than with respect to the accuracy of the information regarding BAM, supplied by BAM and presented under the heading “BOND 
INSURANCE” herein and “APPENDIX E – Specimen Municipal Bond Insurance Policy” attached hereto.

_________________________________ 

CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING 
STATEMENTS IN THIS OFFICIAL STATEMENT 

_________________________________ 

Certain statements included or incorporated by reference in this Official Statement constitute “forward-looking statements” 
within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 21E of the United States Securities 
Exchange Act of 1934, as amended, and Section 27A of the United States Securities Act of 1933, as amended.  Such statements are 
generally identifiable by the terminology used such as “plan,” “expect,” “estimate,” “anticipate,” “budget,” “intend” or other similar words. 

The achievement of certain results or other expectations contained in such forward-looking statements involve known and 
unknown risks, uncertainties and other factors which may cause actual results, performance or achievements described to be materially 
different from any future results, performance or achievements expressed or implied by such forward-looking statements.  Included in such 
risks and uncertainties are (1) those relating to the possible invalidity of the underlying assumptions and estimates, (2) possible changes or 
developments in social, economic, business, industry, market, legal and regulatory circumstances, and (3) conditions and actions taken or 
omitted to be taken by third parties, including customers, suppliers, business partners and competitors, and legislative, judicial and other 
governmental authorities and officials.  Assumptions related to the foregoing involve judgments with respect to, among other things, future 
economic, competitive, and market conditions and future business decisions, all of which are difficult or impossible to predict accurately. 
For these reasons, there can be no assurance that the forward-looking statements included in this Official Statement will prove to be 
accurate. 

UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING STATEMENTS.  ALL 
FORWARD-LOOKING STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION 
AVAILABLE TO THE CITY ON THE DATE HEREOF, AND THE CITY ASSUMES NO OBLIGATION TO UPDATE ANY 
SUCH FORWARD-LOOKING STATEMENTS IF OR WHEN THE EXPECTATIONS OR EVENTS, CONDITIONS OR 
CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR, OTHER THAN AS 
INDICATED UNDER THE CAPTION “CONTINUING DISCLOSURE.” 
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OFFICIAL STATEMENT 
 

$46,410,000 
THE CITY OF ST. LOUIS, MISSOURI 

GENERAL OBLIGATION BONDS  
SERIES 2018 

The following introductory statement is subject in all respects to more complete information contained 
elsewhere in this Official Statement (defined below).  The order and placement of materials in this Official 
Statement, including the appendices hereto, are not to be deemed to be a determination of relevance, materiality 
or relative importance, and this Official Statement, including the cover page, inside cover page, and the 
appendices (the “Official Statement”), must be considered in its entirety.  The offering of the Bonds (defined 
below) to potential investors is made only by means of the entire Official Statement. 

INTRODUCTION 

General 

This Official Statement is furnished to prospective purchasers in connection with the offering and sale 
by The City of St. Louis, Missouri (the “City”) of its General Obligation Bonds, Series 2018 (the “Bonds”), in 
the aggregate principal amount of $46,410,000.  The Bonds are issued under the authority of the State of Missouri 
(the “State”), the City’s Charter, and Ordinance No. 70823, adopted by the Board of Aldermen of the City on 
October 5, 2018, and approved by the Mayor on October 11, 2018 (the “Bond Ordinance”).  All capitalized 
terms not otherwise defined herein have the meaning assigned to those terms in the Bond Ordinance. 

The City 

The City is a constitutional charter city and political subdivision of the State.  See “THE CITY” herein 
and “APPENDIX A – INFORMATION REGARDING THE CITY OF ST. LOUIS, MISSOURI” attached 
hereto for additional information regarding the City. 

Purpose of the Bonds 

The Bonds are being issued for the purpose of providing funds to pay the (1) costs of the Project, as 
defined and described herein under the section captioned “PLAN OF FINANCING – The Project,” and 
(2) costs of issuance related to the Bonds.  

Security for the Bonds 

The Bonds and the interest thereon will constitute general obligations of the City, and the full faith, 
credit and resources of the City have been irrevocably pledged to the payment of the principal of and interest on 
the Bonds as the same become due.  The City is required to levy an ad valorem tax on all taxable, tangible 
property, real and personal, in the City, without limit as to rate or amount, for the payment of the principal of 
and interest on the Bonds.  See “SECURITY FOR THE BONDS” herein.  The Bonds are not an obligation of 
the State or any agency thereof.  Neither the full faith and credit, nor the taxing power of the State is pledged to 
the payment of debt service on the Bonds. 

Continuing Disclosure 

The City and UMB Bank, N.A., St. Louis, Missouri, as Dissemination Agent (the “Dissemination 
Agent”), will enter into a Continuing Disclosure Agreement substantially in the form attached hereto as 
“APPENDIX D – Form of Continuing Disclosure Agreement,” pursuant to which the City will covenant for 
the benefit of the Beneficial Owners of the Bonds to provide audited financial statements of the City and certain 
statistical and operating data relating to the City and to provide notices of the occurrence of certain enumerated 
events.  Such audited financial statements, statistical and operating data and notices of events will be filed by or 
on behalf of the City in compliance with Rule 15c2-12 promulgated by the Securities and Exchange Commission 
(the “Rule”).  See “CONTINUING DISCLOSURE” herein and “APPENDIX D – Form of Continuing 
Disclosure Agreement” attached hereto. 
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Descriptions, Inspection of Documents 

Brief descriptions of the Bonds, the security for the Bonds, and certain other matters are included in this 
Official Statement.  Such descriptions do not purport to be comprehensive or definitive.  All references to the 
Bonds and the Bond Ordinance are qualified in their entirety by reference to such documents.  Upon the issuance 
of the Bonds, the Bond Ordinance will be available for inspection at the offices of the Paying Agent and Bond 
Registrar (as defined herein).   

The information in this Official Statement is subject to change without notice, and neither the delivery of 
this Official Statement nor any sale made pursuant hereto shall under any circumstances, create an implication that 
there has been no change in the affairs of the City since the date hereof.  This Official Statement is not to be 
construed as a contract or agreement between the City or the Underwriters and Beneficial Owners of any of the 
Bonds.  

THE CITY 

The City is a home rule city of the State.  The City is a political subdivision organized and existing 
under the laws of the State.  The City’s system of government is provided for in its charter (the “City Charter”).  
The City has authority to borrow pursuant to the City Charter, the Constitution of the State of Missouri and the 
Bond Ordinance, through the issuance of its notes and bonds, to provide moneys to fund its governmental 
activities.  See “APPENDIX A – INFORMATION REGARDING THE CITY OF ST. LOUIS, 
MISSOURI” attached hereto for additional information regarding the City. 

THE BONDS 

The Bonds are being issued under the Bond Ordinance.  Reference is hereby made to the Bond 
Ordinance in its entirety for the detailed provisions pertaining to the Bonds.   

General 

The Bonds are being issued in the aggregate principal amount of $46,410,000.  The Bonds will consist 
of fully-registered Bonds without coupons, in the denomination of $5,000 or any integral multiple thereof, 
numbered from R-1 consecutively upward in order of issuance, due in the amounts and in each of the years set 
forth on the inside cover page hereof.  Interest on the Bonds will be payable semiannually on February 15 and 
August 15 in each year (each an “Interest Payment Date”), commencing on February 15, 2019.  Interest will 
be calculated on the basis of a 360-day year of twelve 30-day months.  The Bonds will bear interest from their 
dated date or from the most recent Interest Payment Date to which interest has been paid or duly provided for.   

UMB Bank, N.A., St. Louis, Missouri (the “Paying Agent” and “Bond Registrar”), has been 
designated as the City’s paying agent for the payment of principal of, premium, if any, and interest on the Bonds 
and bond registrar and transfer agent with respect to the registration, transfer and exchange of the Bonds.  

The principal of and premium, if any, on the Bonds will be payable to the registered Owners thereof in 
lawful money of the United States of America upon presentation and surrender of such Bonds as they 
respectively become due at the payment office of the Paying Agent and Bond Registrar.  Interest on the Bonds 
will be payable to the registered Owners thereof by check or draft mailed by the Paying Agent and Bond Registrar 
to the persons in whose names the Bonds are registered on the close of business on the first day (whether or not 
a Business Day) of the month of each Interest Payment Date (the “Record Date”) at their addresses as they 
appear on the bond registration books maintained by the Bond Registrar.  “Business Day” means any day except 
Saturday, Sunday, a legal holiday, or a day on which banking institutions located in the State are authorized by 
law to close.  Notwithstanding the foregoing, payment of the interest on each Bond will be made by electronic 
transfer of immediately available funds to any registered Owner of $1,000,000 or more in aggregate principal 
amount of Bonds at such electronic transfer address as such registered Owner shall specify if such registered 
Owner provides written notice to the Paying Agent and Bond Registrar not less than fifteen (15) days prior to 
the Record Date on which any such payment is due requesting such electronic transfer and specifying such 
electronic transfer address, which address will include the name of the bank, its ABA routing number, and the 
account number to which such transfer will be directed.  Such notice may, if so stated therein, apply to all 
subsequent payments to such registered Owner while such registered Owner owns at least $1,000,000 in 
principal amount of the Bonds. 
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The Bonds will be issued in fully registered book-entry form and, when issued, will be registered in the 
name of and held by Cede & Co., as nominee for DTC, an automated depository for securities and a 
clearinghouse for securities transactions.  So long as DTC or its nominee, Cede & Co., is the registered Owner 
of the Bonds, payments of the principal of, premium, if any, and interest on the Bonds will be made directly to 
DTC or its nominee, Cede & Co., which will remit such payments to the Participants for subsequent 
disbursements to the Beneficial Owners of the Bonds.  See “Book-Entry Only System” below. 

Registration, Transfer and Exchange of Bonds 

The Bonds when issued will be registered in the name of the Owners on the books of registration of the 
City to be kept in the payment office of the Bond Registrar for that purpose.  Each Bond will be made payable 
to the registered Owner thereof.  Each Bond will be transferable only upon the registration books maintained by 
the Bond Registrar by the registered Owner thereof in person or by his, her or its attorney duly authorized in 
writing, upon surrender thereof at the payment office of the Bond Registrar together with a written instrument 
of transfer satisfactory to the Bond Registrar duly executed by the registered Owner or his, her or its duly 
authorized attorney.  Upon transfer of any Bond and the payment of any fee, tax or governmental charge, the 
Bond Registrar will issue in the name of the transferee a Bond or Bonds of the same aggregate principal amount 
and maturity as the surrendered Bond or Bonds, registered in the name of the transferee, in any denomination 
authorized in the Bond Ordinance. 

CUSIP Numbers 

It is anticipated that CUSIP identification numbers will be delivered with the Bonds, but neither the 
failure to print such numbers on any Bonds, nor any error in printing of such numbers will constitute cause for 
a failure or refusal by the purchaser thereof to accept delivery of and pay for any Bonds. 

Redemption of Bonds 

Optional Redemption of Bonds. The Bonds maturing on February 15, 2029, and thereafter may be 
called for redemption and payment prior to maturity, at the option of the City, on February 15, 2028, and 
thereafter, as a whole or in part at any time in any order of maturity as selected by the City and in multiples of 
$5,000 within a maturity, at a redemption price of 100% of the principal amount of the Bonds to be redeemed, 
plus accrued interest thereon to the date fixed for redemption. 

Selection of Bonds to be Redeemed.  Bonds will be redeemed in any order of maturity selected by the 
City’s Comptroller and only in the principal amount of $5,000 or any integral amount thereof (each $5,000 
principal payment at maturity shall hereinafter be referred to as a “$5,000 Unit”).  When less than all of the 
Outstanding Bonds of any series are to be redeemed and paid prior to maturity pursuant to the Bond Ordinance, 
such Bonds shall be selected by the Paying Agent and Bond Registrar in $5,000 Units in such equitable manner 
as the Paying Agent and Bond Registrar may determine. 

In the case of a partial redemption of Bonds when Bonds of denominations greater than $5,000 are then 
Outstanding, then for all purposes in connection with such redemption, each $5,000 Unit will be treated as though 
it were a separate Bond of the denomination of $5,000.  If it is determined that one or more, but not all, of the 
$5,000 Units represented by any fully registered Bond is selected for redemption, then upon notice of intention 
to redeem such $5,000 Unit or Units, the registered Owner of such fully registered Bond or his, her or its attorney 
or legal representative will forthwith present and surrender such Bond to the Paying Agent and the Bond 
Registrar (1) for payment of the redemption price (including the premium, if any, and interest to the date fixed 
for redemption) of the $5,000 Unit or Units called for redemption, and (2) for exchange, without charge to the 
registered Owner thereof, for a new Bond or Bonds of the aggregate principal amount of the unredeemed portion 
of the principal amount of such fully registered Bond.  If the Owner of any such fully registered Bonds of a 
denomination greater than $5,000 fails to present such Bond to the Paying Agent and Bond Registrar for payment 
and exchange, such Bond will, nevertheless, become due and payable on the redemption date to the extent of the 
$5,000 Unit or Units called for redemption (and to that extent only). 
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Notice of Redemption.  Notice of the City’s intent to redeem Bonds under the optional redemption 
provisions of the Bond Ordinance (including, when only a portion of the Bonds are to be redeemed, the maturities 
of such Bonds and the principal amounts thereof) will be given by or on behalf of the City by registered or 
certified mail, postage prepaid, to the Paying Agent and Bond Registrar, such notice to be mailed not less than 
forty-five (45) days prior to the date fixed for redemption (unless a shorter notice period is acceptable to the 
Paying Agent and Bond Registrar).  Notice of the selection or call for redemption identifying the Bonds or 
portions thereof to be redeemed, will be given by the Paying Agent and Bond Registrar on behalf of the City by 
mailing a copy of the redemption notice at least twenty (20) days, but not more than sixty (60) days, prior to the 
date fixed for redemption by first class mail, postage prepaid, to the Owner of each Bond to be redeemed in 
whole or in part at the address shown on the registration books; and a second notice of redemption will be sent 
by certified mail, return receipt requested, at such address to the Owner of any Bond who has not submitted his, 
her or its Bond to the Paying Agent and Bond Registrar for payment on or before the date sixty (60) days 
following the date fixed for redemption; provided, however, that neither any defect in giving such notice by 
mailing as provided in the Bond Ordinance, nor any defect in any notice so mailed will affect the validity of any 
proceeding for the redemption of any Bond.  Any notice mailed as described in this paragraph will be 
conclusively presumed to have been duly given, whether or not the Owner receives the notice. 

The Bond Registrar is also directed in the Bond Ordinance to comply with any mandatory standards 
then in effect for processing redemptions of municipal securities established by the Securities and Exchange 
Commission.  Failure to comply with such standards will not affect or invalidate the redemption of any Bond to 
be redeemed. 

With respect to optional redemptions, such notice may be conditioned upon moneys being on deposit 
with the Paying Agent on or prior to the redemption date in an amount sufficient to pay the redemption price on 
the redemption date.  If such notice is conditional and either the Paying Agent receives written notice from the 
City’s Comptroller that moneys sufficient to pay the redemption price will not be on deposit on the redemption 
date, or such moneys are not received on the redemption date, then such notice shall be of no force and effect, 
the Paying Agent shall not redeem such Bonds and the Paying Agent shall give notice, in the same manner in 
which the notice of redemption was given, that such moneys were not or will not be so received and that such 
Bonds will not be redeemed. 

So long as DTC (or any successor thereto) acts as Securities Depository for the Bonds, notice of 
redemption will be sent to the Securities Depository and shall not be sent to the Beneficial Owner of the Bonds.  
Any failure of such Securities Depository to advise any of its Participants or failure of a Participant to notify any 
Beneficial Owner of any notice of redemption will not affect the validity of the redemption proceedings. 

Effect of Call for Redemption.  Whenever any Bond is called for redemption and payment as provided 
in the Bond Ordinance, all interest on such Bond will cease from and after the redemption date, provided funds 
sufficient for its payment at the price specified in the Bond Ordinance are on deposit at the place of payment. 

Book-Entry Only System 

The information in this section concerning DTC and DTC’s book-entry only system has been obtained 
from sources that the City and the Underwriters believe to be reliable, but is not guaranteed as to accuracy or 
completeness by, and is not to be construed as a representation by the City or the Underwriters.  Neither the 
Direct Participants, the Indirect Participants, nor the Beneficial Owners should rely on the foregoing 
information with respect to such matters, but instead should confirm the same with Direct Participants or 
Indirect Participants, as the case may be. 

DTC will act as securities depository for the Bonds.  The Bonds will be issued as fully-registered bonds 
registered in the name of Cede & Co. (DTC’s partnership nominee) or such other name as may be requested by 
an authorized representative of DTC.  One fully-registered bond certificate will be issued for each maturity of 
the Bonds, each in the aggregate principal amount of such maturity, and will be deposited with DTC. 

DTC, the world’s largest depository, is a limited-purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the 
Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial 



5 

Code, and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange 
Act of 1934.  DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity 
issues, corporate and municipal debt issues, and money market instruments (from over 100 countries) that DTC’s 
participants (“Direct Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among 
Direct Participants of sales and other securities transactions in deposited securities, through electronic 
computerized book-entry transfers and pledges between Direct Participants’ accounts.  This eliminates the need 
for physical movement of securities certificates.  Direct Participants include both U.S. and non-U.S. securities 
brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations.  DTC is a 
wholly-owned subsidiary of The Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding 
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of 
which are registered clearing agencies.  DTCC is owned by the users of its regulated subsidiaries.  Access to the 
DTC system is also available to others such as both U.S. and non-U.S. securities brokers and dealers, banks, 
trust companies, and clearing corporations that clear through or maintain a custodial relationship with a Direct 
Participant, either directly or indirectly (“Indirect Participants”).  DTC has a Standard & Poor’s rating of AA+. 
The DTC Rules applicable to its Participants are on file with the Securities and Exchange Commission.  More 
information about DTC can be found at www.dtec.com and www.dtcc.com. 

Purchases of the Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for the Bonds on DTC’s records.  The ownership interest of each actual purchaser of each 
Bond (“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial 
Owners will not receive written confirmation from DTC of their purchase.  Beneficial Owners are, however, 
expected to receive written confirmations providing details of the transaction, as well as periodic statements of 
their holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the 
transaction.  Transfers of ownership interests in the Bonds are to be accomplished by entries made on the books 
of Direct and Indirect Participants acting on behalf of Beneficial Owners.  Beneficial Owners will not receive 
certificates representing their ownership interests in the Bonds, except in the event that use of the book-entry 
system for the Bonds is discontinued. 

To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered 
in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of Bonds with DTC and their registration in the name of Cede & Co. or 
such other DTC nominee do not affect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose 
accounts such Bonds are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants 
to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be 
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect 
from time to time.  Beneficial Owners of Bonds may wish to take certain steps to augment the transmission to 
them of notices of significant events with respect to the Bonds, such as redemptions, tenders, defaults, and 
proposed amendments to the Bond documents.  For example, Beneficial Owners of Bonds may wish to ascertain 
that the nominee holding the Bonds for their benefit has agreed to obtain and transmit notices to Beneficial 
Owners.  In the alternative, Beneficial Owners may wish to provide their names and addresses to the Paying 
Agent and Bond Registrar and request that copies of notices be provided directly to them. 

Redemption notices will be sent to DTC.  If less than all of the Bonds within an issue are being 
redeemed, DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such 
issue to be redeemed. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 
Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual 
procedures, DTC mails an Omnibus Proxy to the City as soon as possible after the record date.  The Omnibus 
Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds 
are credited on the Record Date (identified in a listing attached to the Omnibus Proxy). 

http://www.dtec.com/
http://www.dtcc.com/
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Redemption proceeds and principal and interest payments on the Bonds will be made to Cede & Co., or 
such other nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit 
Direct Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the City 
or the Paying Agent and Bond Registrar, on payable date in accordance with their respective holdings shown on 
DTC’s records.  Payments by Participants to Beneficial Owners will be governed by standing instructions and 
customary practices, as is the case with securities held for the accounts of customers in bearer form or registered 
in “street name,” and will be the responsibility of such Participant and not of DTC, the Paying Agent and Bond 
Registrar, or the City, subject to any statutory or regulatory requirements as may be in effect from time to time. 
Payment of redemption proceeds and principal and interest payments to Cede & Co. (or such other nominee as 
may be requested by an authorized representative of DTC) is the responsibility of the City or the Paying Agent 
and Bond Registrar, disbursement of such payments to Direct Participants will be the responsibility of DTC, and 
disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect 
Participants. 

DTC may discontinue providing its services as depository with respect to the Bonds at any time by 
giving reasonable notice to the City or the Paying Agent and Bond Registrar.  Under such circumstances, in the 
event that a successor depository is not obtained, the Bonds are required to be printed and delivered. 

The City may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository).  In that event, the Bonds are required to be printed and delivered to DTC. 

Neither the City nor the Paying Agent and Bond Registrar will have any responsibility, liability, 
or obligation to such Participants or the persons for whom they act as nominees with respect to the 
payments to or the providing of notice for the Direct Participants, the Indirect Participants, or the 
Beneficial Owners. 

SECURITY FOR THE BONDS 

Pledge of Full Faith and Credit.  The Bonds constitute general obligations of the City.  The principal 
of and interest on the Bonds are payable from ad valorem taxes which may be levied without limitation as to 
rate or amount upon all taxable, tangible property, real and personal, within the territorial limits of the City 
sufficient to pay the principal of and interest on the Bonds as the same become due and payable.  Said ad valorem 
tax levy will be in addition to and exclusive of all other taxes authorized to be levied by the City.  The Bonds 
are not an obligation of the State or any agency thereof.  Neither the full faith and credit, nor the taxing power 
of the State is pledged to the payment of debt service on the Bonds. 

Levy and Collection of Annual Tax.  Under the Bond Ordinance, there is levied upon all of the taxable, 
tangible property, real and personal within the territorial limits of the City, a direct annual ad valorem tax 
sufficient to meet principal of and interest requirements on the Bonds.  Such ad valorem taxes will be extended 
upon the tax rolls in each of the several years, respectively, and will be levied and collected at the same time and 
in the same manner as the other taxes of the City are levied and collected.  The proceeds derived from such ad 
valorem taxes will be deposited in the Debt Service Fund, will be kept separate and apart from all other funds of 
the City, and will be used solely for the payment of the principal of, premium, if any, and interest on the Bonds, 
as and when the same will become due, and the fees and expenses of the Paying Agent and Bond Registrar and 
any amounts due to the Unites States of America pursuant to the Tax Compliance Certificate.  The Bond 
Ordinance provides that if at any time such ad valorem taxes are not collected in time to pay the principal of, 
premium, if any, or interest on the Bonds when due, the Treasurer of the City is authorized to pay such principal, 
premium, if any, or interest out of the Debt Service Fund or the general revenue fund of the City and to reimburse 
such Debt Service Fund or the general revenue fund for money so expended when such ad valorem taxes are 
collected.  



7 

PLAN OF FINANCING 

General 

The Bonds are being issued for the purpose of providing funds to pay the (1) costs of the Project, as 
defined and further discussed below, and (2) costs of issuance related to the Bonds. 

The Project 

On August 7, 2018, the qualified electors of the City approved the issuance of the City’s general 
obligation bonds in an aggregate principal amount of up to $50,000,000 for the purpose of paying the costs of 
planning, purchasing, replacing, improving and maintaining the buildings, bridges, computer software/hardware, 
and equipment of the City, including (1) acquiring fire trucks, ambulances, and other fire‑fighting apparatus for 
the St. Louis Fire Department, (2) acquiring radio equipment for the Police Department, (3) providing match 
share funds to repair, renovate, and replace bridges, and (4) renovating buildings and facilities owned by the 
City, including courthouses, correctional facilities, City Hall and other City buildings (collectively, the 
“Project”). 

Sources and Uses of Funds 

The anticipated sources and uses of the proceeds of the Bonds are as follows: 

Sources of Funds: 
Par Amount of Bonds $46,410,000.00 
Plus Original Issue Premium 5,022,896.15 
Total $51,432,896.15 

Uses of Funds: 
Deposit to Project Fund $50,718,317.74 
Costs of Issuance1     714,578.41 
Total $51,432,896.15 

1 Includes legal, municipal advisory, Underwriters’ discount, bond insurance premium, accounting, printing and other fees and 
expenses incurred in connection with the issuance of the Bonds. 

[Remainder of page intentionally left blank.] 
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DEBT SERVICE REQUIREMENTS 

The debt service requirements on all outstanding general obligation bonds of the City, including the 
Bonds, are as follows: 

Fiscal Year 
Ended 

June 30 

Outstanding 
General 

Obligation 
Bonds 

The Bonds 

Principal Interest 
Total Debt 

Service 
2019     $5,751,444 $   490,000 $   580,125 $6,821,569 
2020 2,217,144 1,195,000 2,296,000 5,708,144 
2021 2,234,194 1,340,000 2,236,250 5,810,444 
2022 2,257,794 1,195,000 2,169,250 5,622,044 
2023 2,278,444 1,325,000 2,109,500 5,712,944 
2024 2,312,444 1,395,000 2,043,250 5,750,694 
2025 2,336,644 1,510,000 1,973,500 5,820,144 
2026 2,357,844 1,615,000 1,898,000 5,870,844 
2027 2,383,344 1,755,000 1,817,250 5,955,594 
2028 2,408,344 1,870,000 1,729,500 6,007,844 
2029 2,453,344 1,995,000 1,636,000 6,084,344 
2030 2,467,094 2,135,000 1,536,250 6,138,344 
2031 2,500,844 2,280,000 1,429,500 6,210,344 
2032 2,528,344 2,435,000 1,315,500 6,278,844 
2033 2,549,594 2,610,000 1,193,750 6,353,344 
2034 2,564,594 2,765,000 1,063,250 6,392,844 
2035 2,589,031 2,950,000 925,000 6,464,031 
2036 2,610,219 3,150,000 777,500 6,537,719 
2037 6,015,000 620,000 6,635,000 
2038 _________ 6,385,000 319,250 6,704,250 

Totals $46,800,700 $46,410,000 $29,668,625 $122,879,325 

INVESTMENT CONSIDERATIONS 

The following investment considerations, along with all other information in this Official Statement, 
should be considered by potential investors in evaluating the purchase of the Bonds.  This section is provided 
for convenience and is not meant to be a comprehensive or a definitive discussion of all the risks associated with 
an investment in the Bonds. 

General 

The City’s financial position may be adversely affected by a number of actions and events outside the 
control of the City and may be adversely affected by actions taken, or not taken, by voters, property owners and 
taxpayers.  Among other matters, national and local economic conditions and changes in law and governmental 
regulations could adversely affect the amount of tax revenues collected by the City and/or significantly increase 
the cost of performing essential City services.   

Cyber-Security Risks 

The City, like many other public and private entities, relies on a large and complex technology 
environment to conduct its operations and faces multiple cyber-security threats including, but not limited to, 
hacking, viruses, malware and other attacks on computer and other digital networks and systems.  The City 
places a high level of importance on cyber-security and operational safeguards.  Numerous protections and 
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controls are in place to avoid, detect, counteract, and minimize security risks to physical property, information, 
computer systems, and other assets. Although no assurances can be given by the City that such measures will 
ensure mitigation against all cyber-security threats and attacks, these safeguards help to reduce the risk of damage 
or loss by stopping, deterring, or slowing down a cyber security threat. In addition, the City has instituted cyber-
security awareness testing for many departments and user-awareness training for employees. This training 
reduces the footprint of specific email and ‘phishing’ attacks that use non-traditional threat vectors. 

Even with the implemented protections and threat mitigation solutions, cyber-security incidents can still 
result from unintentional events, or from deliberate attacks by unauthorized entities or individuals for the purpose 
of misappropriating assets or information or causing operational disruption and damage. Cyber-security breaches 
could damage the City’s information technology and cause material disruption to the City’s operations and the 
provision of City services.  The costs of remedying any such damage or protecting against future attacks could 
be substantial.  In addition, cyber-security breaches could expose the City to material litigation and other legal 
risks which could cause the City to incur materials costs related to any legal proceedings. 

       No assurance can be given, however, that the City’s efforts to manage cyber-threats and attacks will be 
successful or that any such attack will not materially impair the operations or finances of the City. 

Climate Change and Natural Disasters 

St. Louis is at risk for a broad range of natural, weather-related disasters, including without limitation, 
drought, tornadoes and flooding.  With rising global temperatures, climate change may significantly increase the 
occurrence of natural hazards and extreme weather events in the City and throughout the United States.  The 
future frequency and impact of these events on the City is impossible to predict, but could result in liability 
claims against the City or otherwise adversely impact the City’s ability to collect ad valorem taxes or other taxes 
which would be applied to the payment of debt service on the Bonds.  Loss of private property which may or 
may not be rebuilt after any such events could impact the tax base of the City resulting in the collection of smaller 
than anticipated amounts to pay debt service on the Bonds.   In 2018, The City of St. Louis Office of 
Sustainability, in conjunction with other City agencies, released its Climate Vulnerability Assessment report 
outlining the impact certain climate-related changes are having, and could have, on the City.  The City will 
continue to study and monitor climate change in order to mitigate its impact and prepare the City going forward. 

LITIGATION 

There is no litigation pending in any court or, to the best knowledge of the City, threatened against the 
City that would in any manner challenge or adversely affect the corporate existence or powers of the City to 
enter into and carry out the transactions described in or contemplated by the execution, delivery, validity or 
performance by the City of the Bond Ordinance.  The City is subject to a variety of suits and proceedings arising 
out of its ordinary course of operations, some of which may be adjudicated adversely.  In the opinion of the City 
Counselor, there is no litigation pending against the City not sufficiently covered by insurance which, if 
determined adversely, would have a material adverse effect on the City’s operations or condition, financial or 
otherwise.  See “APPENDIX A – INFORMATION REGARDING THE CITY OF ST. LOUIS, MISSOURI 
– LITIGATION” herein for a discussion of litigation in which the City is involved.

FINANCIAL STATEMENTS 

A complete copy of the City’s Comprehensive Annual Financial Report for the Fiscal Year ended June 
30, 2017, which includes the audited basic financial statements of the City and the related report of the City’s 
independent certified public accountants for the Fiscal Year ended June 30, 2017, is attached as APPENDIX B 
hereto.  The City’s independent public accountants have not completed an audit of any financial statements of 
the City for any period subsequent to June 30, 2017, and have not conducted any procedures with respect to the 
Fiscal Year 2017 financial statements subsequent to their audit. 
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RATINGS 

S&P’s Global Ratings, a division of S&P Global Inc. (“S&P”), is expected to assign a municipal 
bond rating of “AA” to the Insured Bonds, with the understanding that, upon delivery of the Insured Bonds, a 
municipal bond insurance policy will be issued by BAM.  In addition, S&P has assigned its rating of “A+” 
(stable outlook) to the Bonds maturing February 15, 2019 through February 15, 2022, and as the underlying 
rating to the Insured Bonds. The ratings reflect only the view of S&P at the time such ratings are given, and the 
Underwriters and the City make no representation as to the appropriateness of such ratings.  An explanation of 
the significance of such ratings may be obtained only from S&P. 

The City may have furnished S&P with certain information and materials relating to the Bonds and the 
City that have not been included in this Official Statement.  Generally, rating agencies base their ratings on the 
information and materials so furnished and on investigations, studies and assumptions made by the rating 
agencies.  There is no assurance that a particular rating will be maintained for any given period of time or that it 
will not be lowered or withdrawn entirely if, in the judgment of S&P, circumstances so warrant.  Neither the 
Underwriters nor the City have undertaken any responsibility to bring to the attention of the holders of the Bonds 
any proposed revision or withdrawal of the rating of the Bonds or to oppose any such proposed revision or 
withdrawal.  Any such revision or withdrawal of the rating could have an adverse effect on the market price and 
marketability of the Bonds. 

UNDERWRITING 

The underwriters listed on the cover page hereof (the “Underwriters”) have jointly and severally 
agreed, subject to certain conditions precedent to closing, to purchase all, but not less than all, of the Bonds from 
the City at an aggregate purchase price of $51,124,038.40 (which represents the aggregate principal amount of 
the Bonds, plus original issue premium of $5,022,896.15 and less an Underwriters’ discount of $308,857.75).  
The Underwriters will be obligated to purchase all such Bonds if any such Bonds are purchased.  The Bonds 
may be offered and sold to certain dealers (including underwriters and other dealers depositing such Bonds into 
investment trusts) at prices or yields lower than the public offering prices or yields and such public offering 
prices or yields may be changed, from time to time, by the Underwriters. 

LEGAL MATTERS 

Legal matters incident to the authorization, issuance and sale by the City of the Bonds and with regard 
to the tax-exempt status of the Bonds are subject to the approving opinion of Dentons US LLP, St. Louis, 
Missouri, and Saulsberry & Associates, LLC, Co-Bond Counsel (“Co-Bond Counsel”).  Copies of such opinion 
in the form set forth in “APPENDIX C – FORM OF CO-BOND COUNSEL OPINION” will be available at 
the time of the delivery of the Bonds. 

Certain legal matters will be passed upon for the City by the City Counselor’s Office and by its 
Disclosure Counsel, Hardwick Law Firm, LLC, St. Louis, Missouri.  Certain legal matters will be passed upon 
for the Underwriters by White Coleman & Associates, LLC, St. Louis, Missouri, counsel to the Underwriters. 

MUNICIPAL ADVISOR 

PFM Financial Advisors LLC has been retained by the City as municipal advisor (the “Municipal 
Advisor”) to render certain professional services.  As such, the Municipal Advisor has provided advice on the 
plan of financing and structure of the Bonds and reviewed certain legal and disclosure documents, including this 
Official Statement, for financial matters.  The information set forth herein has been obtained from the City and 
other sources which are believed to be reliable.  The Municipal Advisor has not independently verified the factual 
information contained in this Official Statement, but relied on the information supplied by the City, other sources 
and the City’s certificate as to the Official Statement and the diligence and accuracy of the City, which has 
certified that it contains no material misstatement or omission of material information. 
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TREASURER’S MUNICIPAL ADVISOR 

Comer Capital Group, LLC, Jackson, Mississippi (“CCG”) serves as municipal advisor to the Treasurer 
of the City.  CCG assisted in the planning and allocation of certain accounts authorized by the Bond Ordinance.  
CCG Asset Management, LLC (“CCGAM”), an affiliate of CCG, serves as a municipal advisor to the City and 
will provide advice related to the investment of proceeds of the Bonds and funds invested in connection 
therewith.  Neither CCG nor CCGAM has participated in the preparation, drafting, or review of this Official 
Statement. 

TAX MATTERS 

THE FOLLOWING IS A SUMMARY OF THE MATERIAL FEDERAL AND STATE INCOME 
TAX CONSEQUENCES OF HOLDING THE BONDS.  THE SUMMARY IS BASED UPON LAWS, 
REGULATIONS, RULINGS AND JUDICIAL DECISIONS NOW IN EFFECT, ALL OF WHICH ARE 
SUBJECT TO CHANGE (POSSIBLY ON A RETROACTIVE BASIS).  THIS SUMMARY DOES NOT 
(1) DISCUSS ALL ASPECTS OF FEDERAL INCOME TAXATION THAT MAY BE RELEVANT TO 
INVESTORS BASED UPON THEIR PERSONAL INVESTMENT CIRCUMSTANCES; (2) DESCRIBE 
THE TAX CONSEQUENCES OF CERTAIN TYPES OF OWNERS SUBJECT TO SPECIAL 
TREATMENT UNDER THE FEDERAL INCOME TAX LAWS; (3) EXCEPT FOR THE INCOME TAX 
LAWS OF THE STATE, DISCUSS THE CONSEQUENCES TO AN OWNER UNDER ANY STATE, 
LOCAL OR FOREIGN TAX LAWS; OR (4) DEAL WITH THE TAX TREATMENT OF PERSONS 
WHO PURCHASE THE BONDS IN THE SECONDARY MARKET.   

Prospective investors are advised to consult their own tax advisors regarding federal, state, local and 
other tax considerations of holding and disposing of the Bonds. 

Further, Internal Revenue Service regulations state that only a formal opinion that meets specific 
requirements can be used to avoid tax penalties.  Any tax advice in this communication is not intended or 
written to be used, and cannot be used by a taxpayer, for the purpose of avoiding penalties that may be imposed 
on a taxpayer, because it does not meet the requirements of a formal opinion. 

Federal Income Tax Consequences of Owning the Bonds 

The Code imposes certain requirements that must be met subsequent to the issuance and delivery of the 
Bonds for interest thereon to be and remain excluded from gross income for federal income tax purposes.  
Noncompliance with such requirements could cause interest on the Bonds to be included in gross income for 
federal income tax purposes retroactive to the date of issue of the Bonds.  The City has covenanted to comply 
with the applicable requirements of the Code in order to maintain the exclusion of the interest on the Bonds from 
gross income for federal income tax purposes pursuant to Section 103 of the Code.  Co-Bond Counsel assumes 
compliance with these requirements.  In addition, the City has made certain representations and certifications in 
regards to the Bonds.  Co-Bond Counsel will not independently verify the accuracy of those representations and 
certifications.   

In the opinion of Co-Bond Counsel, under existing law and assuming compliance with the 
aforementioned covenants, and the accuracy of the aforementioned representations and certifications of the City, 
interest on the Bonds is excludable from gross income of the owners thereof for federal income tax purposes 
under Section 103 of the Code.  Co-Bond Counsel is also of the opinion that under existing law the Bonds are 
not “specified private activity bonds” within the meaning of the alternative minimum tax provisions of the Code 
and, accordingly, interest on the Bonds is not a specific item of tax preference for purposes of the federal 
alternative minimum tax.  The Bonds have not been designated as “qualified tax-exempt obligations” within the 
meaning of Section 265(b)(3) of the Code.  Co-Bond Counsel expresses no opinion regarding any other federal 
tax consequences arising with respect to the ownership or disposition of, or the accrual or receipt of interest on, 
the Bonds 
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State Taxes 

Co-Bond Counsel is also of the opinion that, under existing law and assuming that interest on the Bonds 
is excluded from gross income for federal income tax purposes, interest on the Bonds is exempt from income 
taxes imposed by the State under Chapter 143 of the Revised Statutes of Missouri, as amended.  Co-Bond 
Counsel expresses no opinion regarding applicability with respect to the Bonds or the interest on the Bonds of 
the taxes imposed by the State on financial institutions under Chapter 148 of the Revised Statutes of Missouri, 
as amended. 

Original Issue Premium 

The Bonds to be sold in the initial offering at a price greater than the principal amount thereof 
(hereinafter referred to as the “OIP Bonds”) are offered at a price in excess of the principal amount thereof 
resulting in a yield less than the interest rate for each such maturity as shown on the inside cover page hereof.  
Under the Code, the difference between the principal amount of an OIP Bond and the cost basis of such OIP 
Bond to an owner thereof is “bond premium.”  Under the Code, bond premium is amortized over the term of an 
OIP Bond for federal income tax purposes.  An owner of an OIP Bond is required to decrease its basis in such 
OIP Bond by the amount of the amortizable bond premium attributable to each taxable year (or portion thereof) 
it owns the OIP Bond.  The amount of the amortizable bond premium attributable to each taxable year is 
determined on an actuarial basis at a constant interest rate determined with respect to the yield on an OIP Bond 
compounded on each Interest Payment Date.  The amortizable bond premium attributable to a tax year is not 
deductible for federal income tax purposes.  Owners of OIP Bonds (including purchasers of OIP Bonds in the 
secondary market) should consult their own tax advisors with respect to the precise determination for federal 
income tax purposes of the treatment of bond premium upon sale, redemption, or other disposition of such OIP 
Bonds and with respect to the state and local consequences of owning and disposing of such OIP Bonds. 

Other Federal Tax Matters 

Ownership of the Bonds may result in other federal tax consequences to certain taxpayers, including, 
without limitation, certain S corporations, certain foreign corporations with branches in the United States of 
America, property and casualty insurance companies, individuals receiving Social Security or Railroad 
Retirement benefits, individuals seeking to claim the earned income credit and taxpayers (including banks, thrift 
institutions and other financial institutions) who may be deemed to have incurred or continued indebtedness to 
purchase or to carry the Bonds. 

Interest paid on tax-exempt obligations such as the Bonds is subject to information reporting to the 
Internal Revenue Service (the “IRS”) in a manner similar to interest paid on taxable obligations.  In addition, 
interest on the Bonds may be subject to backup withholding if such interest is paid to a registered owner that (a) 
fails to provide certain identifying information (such as the registered owner’s taxpayer identification number) 
in the manner required by the IRS, or (b) has been identified by the IRS as being subject to backup withholding. 

Co-Bond Counsel is not rendering any opinion as to any federal tax matters other than those described 
under the caption “TAX MATTERS.”  Prospective investors particularly those who may be subject to special 
rules described above, are advised to consult their own tax advisors regarding the federal tax consequences of 
owning and disposing of the Bonds, as well as any tax consequences arising under the laws of any state or other 
taxing jurisdiction. 

Changes in Federal Tax Law and Post Issuance Events 

From time to time proposals are introduced in Congress that, if enacted into law, could have an adverse 
impact on the potential benefits of the exclusion from gross income for federal income tax purposes of interest 
on the Bonds, and thus on the economic value of the Bonds.  This could result from reductions in federal income 
tax rates, changes in the structure of the federal income tax rates, changes in the structure of the federal income 
tax or its replacement with another type of tax, repeal of the exclusion of the interest on the Bonds from gross 
income for such purposes, or otherwise.  It is not possible to predict whether any legislation having an adverse 
impact on the tax treatment of owners of the Bonds may be proposed or enacted. 
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Co-Bond Counsel’s opinions are based on existing law, which is subject to change.  Co-Bond Counsel 
has not undertaken to advise in the future whether any events after the date of issuance and delivery of the Bonds 
may affect the tax status of interest on the Bonds.  Co-Bond Counsel expresses no opinion as to any federal, state 
or local tax law consequences with respect to the Bonds, or the interest thereon, if any action is taken with respect 
to the Bonds or the proceeds thereof upon the advice or approval of other counsel. 

THE FOREGOING DISCUSSION IN “TAX MATTERS” WAS NOT INTENDED OR WRITTEN BY 
CO-BOND COUNSEL TO BE USED, AND IT CANNOT BE USED, FOR THE PURPOSE OF AVOIDING 
PENALTIES THAT MAY BE IMPOSED ON AN OWNER OF THE BONDS.  THE FOREGOING 
DISCUSSION IN “TAX MATTERS” WAS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING 
OF THE BONDS.  EACH PROSPECTIVE PURCHASER OF THE BONDS SHOULD SEEK ADVICE 
BASED ON THE PROSPECTIVE PURCHASER’S PARTICULAR CIRCUMSTANCES FROM AN 
INDEPENDENT TAX ADVISOR. 

CERTAIN RELATIONSHIPS 

Dentons US LLP and Saulsberry & Associates, LLC, St. Louis, Missouri, are serving as Co-Bond 
Counsel with respect to the issuance of the Bonds, and also represent the City and certain of the Underwriters 
from time to time on other transactions or matters. 

Hardwick Law Firm, LLC, St. Louis, Missouri, is serving as Disclosure Counsel to the City with respect 
to the issuance of the Bonds, and also represents the City and certain of the Underwriters from time to time on 
other transactions or matters. 

White Coleman & Associates, LLC, St. Louis, Missouri is serving as Underwriters’ Counsel with 
respect to the issuance of the Bonds, and also represents the City and certain of the Underwriters from time to 
time on other transactions or matters. 

CONTINUING DISCLOSURE 

In accordance with the requirements of the Rule, the City and the Dissemination Agent will enter into a 
Continuing Disclosure Agreement with respect to the Bonds dated as of November 1, 2018, substantially in the 
form attached as APPENDIX D to this Official Statement (the “Continuing Disclosure Agreement”).  Pursuant 
to the Continuing Disclosure Agreement, the City will agree to file or cause to be filed on an annual basis on the 
Electronic Municipal Market Access (“EMMA”) system established by the Municipal Securities Rulemaking 
Board, in accordance with the Rule:  (i) certain annual information and statistical and operating data in regard to 
the City, (ii) in a timely manner not in excess of ten Business Days after the occurrence of the event, notice of 
the occurrence of certain events with respect to the Bonds, and (iii) timely notice of a failure by the City to 
provide the required annual information on or before the date specified in the Continuing Disclosure Agreement.  
The Underwriters’ obligation to purchase the Bonds is conditioned upon their receiving, at or prior to the delivery 
of the Bonds, an executed copy of the Continuing Disclosure Agreement. 

Compliance by the City with Prior Continuing Disclosure Obligations 

The following disclosure is being provided by the City for the purpose of assisting the Underwriters 
in complying with the Rule: 

The City has previously entered into continuing disclosure undertakings as an “obligated person” 
under the Rule (the “Undertakings”).  In the previous five years, in certain instances, the City failed to 
comply with certain provisions of such Undertakings, including: (i) untimely filing of certain developer and 
special district annual and semi-annual financial information; (ii) incomplete cross references by CUSIP 
numbers to the City’s annual financial information, including certain statistical and operating data; (iii) not 
filing certain statistical and operating data in the proper format and/or filing it in a format that could be 
considered incomplete; (iv) the failure to file, or timely file, or link to all relevant CUSIPS, certain notices 
relating to rating changes to the City’s outstanding bonds, a surety provider or to a bond insurer insuring 
obligations previously issued by the City; and (v) Fiscal Year 2015 annual financial information was late 
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for Undertakings with a filing requirement of 180 days after the end of the City’s Fiscal Year, and certain 
statistical and operating data relating to St. Louis Lambert International Airport, though timely filed, was 
subsequently substituted with revised data.   

Certain of the City’s Undertakings, require the filing of calendar year information and information 
related to the City’s retirement systems, that is not yet available at the time audited financial statements and 
other operating and statistical data are required to be filed.  As such, the City is unable to file such 
information until after its due dates. The City, however, routinely files such information on EMMA as soon 
as it becomes available.  Additionally, certain information related to certain top taxpayers, while in 
substantial compliance with the Undertakings, no longer identifies the individual companies by name but 
classifies such taxpayers by industry. 

Other than as stated herein, the City is in compliance in all material respects with its Undertakings 
for the prior five-year period through the date of this Official Statement. 

BOND INSURANCE 

Bond Insurance Policy 

Concurrently with the issuance of the Bonds, Build America Mutual Assurance Company 
(“BAM”) will issue its Municipal Bond Insurance Policy (the “Policy”) for the Bonds maturing on and 
after February 15, 2023 (the “Insured Bonds”).  The Policy guarantees the scheduled payment of principal 
of and interest on the Insured Bonds when due as set forth in the form of the Policy included as an exhibit 
to this Official Statement.  

The Policy is not covered by any insurance security or guaranty fund established under New York, 
California, Connecticut or Florida insurance law.   

Build America Mutual Assurance Company 

BAM is a New York domiciled mutual insurance corporation and is licensed to conduct financial 
guaranty insurance business in all fifty states of the United States and the District of Columbia.  BAM 
provides credit enhancement products solely to issuers in the U.S. public finance markets.  BAM will only 
insure obligations of states, political subdivisions, integral parts of states or political subdivisions or entities 
otherwise eligible for the exclusion of income under section 115 of the U.S. Internal Revenue Code of 1986, 
as amended.  No member of BAM is liable for the obligations of BAM. 

The address of the principal executive offices of BAM is: 200 Liberty Street, 27th Floor, New York, 
New York 10281, its telephone number is: 212-235-2500, and its website is located at: 
www.buildamerica.com.  

BAM is licensed and subject to regulation as a financial guaranty insurance corporation under the 
laws of the State of New York and in particular Articles 41 and 69 of the New York Insurance Law. 

BAM’s financial strength is rated “AA/Stable” by S&P Global Ratings, a business unit of Standard 
& Poor's Financial Services LLC (“S&P”).  An explanation of the significance of the rating and current 
reports may be obtained from S&P at www.standardandpoors.com.   The rating of BAM should be 
evaluated independently. The rating reflects the S&P’s current assessment of the creditworthiness of BAM 
and its ability to pay claims on its policies of insurance. The above rating is not a recommendation to buy, 
sell or hold the Insured Bonds, and such rating is subject to revision or withdrawal at any time by S&P, 
including withdrawal initiated at the request of BAM in its sole discretion.  Any downward revision or 
withdrawal of the above rating may have an adverse effect on the market price of the Insured Bonds.  BAM 
only guarantees scheduled principal and scheduled interest payments payable by the issuer of the Insured 
Bonds on the date(s) when such amounts were initially scheduled to become due and payable (subject to 
and in accordance with the terms of the Policy), and BAM does not guarantee the market price or liquidity 
of the Bonds, nor does it guarantee that the rating on the Insured Bonds will not be revised or withdrawn. 

http://www.standardandpoors.com/
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Capitalization of BAM 

BAM’s total admitted assets, total liabilities, and total capital and surplus, as of June 30, 2018 and 
as prepared in accordance with statutory accounting practices prescribed or permitted by the New York 
State Department of Financial Services were $519.5 million, $99.3 million and $420.2 million, respectively. 

BAM is party to a first loss reinsurance treaty that provides first loss protection up to a maximum 
of 15% of the par amount outstanding for each policy issued by BAM, subject to certain limitations and 
restrictions.  

BAM’s most recent Statutory Annual Statement, which has been filed with the New York State 
Insurance Department and posted on BAM’s website at www.buildamerica.com, is incorporated herein by 
reference and may be obtained, without charge, upon request to BAM at its address provided above  
(Attention: Finance Department).  Future financial statements will similarly be made available when 
published. 

BAM makes no representation regarding the Insured Bonds or the advisability of investing in the 
Insured Bonds.  In addition, BAM has not independently verified, makes no representation regarding, and 
does not accept any responsibility for the accuracy or completeness of this Official Statement or any 
information or disclosure contained herein, or omitted herefrom, other than with respect to the accuracy of 
the information regarding BAM, supplied by BAM and presented under the heading “BOND 
INSURANCE”. 

Additional Information Available from BAM 

Credit Insights Videos. For certain BAM-insured issues, BAM produces and posts a brief Credit 
Insights video that provides a discussion of the obligor and some of the key factors BAM’s analysts and 
credit committee considered when approving the credit for insurance.  The Credit Insights videos are easily 
accessible on BAM's website at buildamerica.com/creditinsights/.  (The preceding website address is 
provided for convenience of reference only.  Information available at such address is not incorporated herein 
by reference.) 

Credit Profiles.  Prior to the pricing of bonds that BAM has been selected to insure, BAM may 
prepare a pre-sale Credit Profile for those bonds. These pre-sale Credit Profiles provide information about 
the sector designation (e.g. general obligation, sales tax); a preliminary summary of financial information 
and key ratios; and demographic and economic data relevant to the obligor, if available. Subsequent to 
closing, for any offering that includes bonds insured by BAM, any pre-sale Credit Profile will be updated 
and superseded by a final Credit Profile to include information about the gross par insured by CUSIP, 
maturity and coupon.  BAM pre-sale and final Credit Profiles are easily accessible on BAM's website at 
buildamerica.com/obligor/.  BAM will produce a Credit Profile for all bonds insured by BAM, whether or 
not a pre-sale Credit Profile has been prepared for such bonds.  (The preceding website address is provided 
for convenience of reference only.  Information available at such address is not incorporated herein by 
reference.) 

Disclaimers.  The Credit Profiles and the Credit Insights videos and the information contained 
therein are not recommendations to purchase, hold or sell securities or to make any investment 
decisions.  Credit-related and other analyses and statements in the Credit Profiles and the Credit 
Insights videos are statements of opinion as of the date expressed, and BAM assumes no responsibility to 
update the content of such material.  The Credit Profiles and Credit Insight videos are prepared by BAM; 
they have not been reviewed or approved by the issuer of or the underwriter for the Bonds, and the issuer 
and underwriter assume no responsibility for their content. 

BAM receives compensation (an insurance premium) for the insurance that it is providing with 
respect to the Bonds. Neither BAM nor any affiliate of BAM has purchased, or committed to purchase, any 
of the Bonds, whether at the initial offering or otherwise. 
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CERTIFICATION OF OFFICIAL STATEMENT 

Simultaneously with the delivery of the Bonds, the City will furnish to the Underwriters a certificate 
which shall state that, to the best of the signor’s knowledge and belief, this Official Statement (and any 
amendment or supplement hereto) as of the date of sale and as of the date of delivery of the Bonds does not 
contain any untrue statement of a material fact and does not omit to state a material fact necessary to make the 
statements herein, in light of the circumstances under which they were made, not misleading. 

MISCELLANEOUS 

This Official Statement is not to be construed as a contract or agreement between or among the City and 
the purchasers or holders of any of the Bonds.  Any statement made in this Official Statement involving matters 
of opinion herein is subject to change without notice, and neither the delivery of the Official Statement nor any 
sale made hereunder shall, under any circumstances, create any implication that there has been no change in the 
affairs of the City, or its agencies and authorities, since the date hereof.  This Official Statement, its execution 
and its delivery to and distribution by the Underwriters to prospective purchasers of the Bonds, have been duly 
approved and authorized by the City. 

 

THE CITY OF ST. LOUIS, MISSOURI 

 

 

By:      /s/ Lyda Krewson  
 Lyda Krewson, Mayor 

 

 

By:      /s/ Darlene Green  
 Darlene Green, Comptroller 
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APPENDIX A 
 

INFORMATION REGARDING THE CITY OF ST. LOUIS, MISSOURI 

The information contained in this Appendix A (this “Appendix”) relates to and has been obtained 
from The City of St. Louis, Missouri (the “City” or “St. Louis”).  The delivery of this Official Statement is 
not intended to create any implication that there has been no change in the affairs of the City since the date 
hereof or that the information contained or incorporated by reference in this Appendix is correct as of any 
time subsequent to its date. 

The City’s fiscal year is currently July 1 to June 30 (the “Fiscal Year”). 

ORGANIZATION AND GOVERNMENT  

General 

The City is located on the Mississippi River, the eastern boundary of the State of Missouri (the 
“State”), just below its confluence with the Missouri River.  The City occupies approximately 61.4 square 
miles of land, and its area has remained constant since 1876.  The City is a constitutional charter city not a 
part of any county, organized and existing under and pursuant to the City Charter, the Constitution and the 
laws of the State. 

The City is popularly known as the “Gateway to the West,” due to its central location and historical 
role in the nation’s westward expansion.  Commemorating this role is the 630-foot stainless steel Gateway 
Arch, the nation’s tallest man-made monument, which is the focal point of the 86-acre Jefferson National 
Expansion Memorial located on the Downtown (as defined herein) riverfront. 

Government 

The City’s system of government is provided for in the City Charter, which first became effective 
in 1914 and has subsequently been amended from time to time by the City’s voters. 

The Mayor is elected at large for a four-year term and is the chief executive officer of the City.  
The Mayor appoints most department heads, municipal court judges and various members of the City’s 
boards and commissions.  The Mayor possesses the executive powers of the City and those powers are 
exercised by the boards, commissions, officials and departments of the City under the Mayor’s general 
supervision and control. 

The Comptroller is the City’s chief fiscal officer and is elected at large for a four-year term.  
Pursuant to the City Charter, the Comptroller is the Chairman of the Department of Finance for the City 
and has broad investigative and audit powers with regard to the City’s departments and agencies.  The 
Comptroller also has administrative responsibility for all of the City’s financial departments, accounting 
procedures and contractual obligations. 

The legislative body of the City is the Board of Aldermen.  The Board of Aldermen consists of 28 
Aldermen and a President.  One Alderman is elected from each of the City’s 28 wards to serve a four-year 
term.  Terms are staggered, with elections held bi-annually.  The President of the Board of Aldermen is 
elected at large to serve a four-year term.  Pursuant to an amendment to the City Charter, approved by the 
voters of the City in 2012, the number of Aldermen will be reduced to 14 beginning in 2022 after the 
completion of the 2020 Census. 

The Board of Aldermen may adopt bills or ordinances that the Mayor may either approve or veto.  
Ordinances may be enacted by the Board of Aldermen over the Mayor’s veto by a two-thirds vote. 
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The Board of Estimate and Apportionment is primarily responsible for the finances of the City.  
The Board of Estimate and Apportionment consists of the Mayor, the Comptroller and the President of the 
Board of Aldermen.  For more detailed information regarding the responsibilities of the Board of Estimate 
and Apportionment, see “FINANCIAL MANAGEMENT AND EXPENDITURE CONTROLS - 
Budget Process” herein. 

Most governmental functions of the City are controlled by the Mayor, the Comptroller, the Board 
of Estimate and Apportionment and the Board of Aldermen.  The Sheriff, City Treasurer, Collector of 
Revenue, License Collector, Circuit Attorney and Recorder of Deeds of the City are elected independently 
for four-year terms.  Appointments of certain officials, including the members of the Board of Election 
Commissioners, are made by the Governor of the State.  
 

CITY FUNDED SERVICES AND AGENCIES 
General 
 

The City provides a wide range of municipal services, including police and fire protection, non-
commercial refuse collection, park and recreational facilities, forestry services, social services, street and 
other public lighting, traffic control and street maintenance. 

Water 

The Water Division is an enterprise fund of the City.  As such, the Water Division is supported 
solely from its sale of water to business and residential customers in the City, as well as to customers in St. 
Louis and St. Charles counties.  The Water Division receives no financial support from the City’s general 
revenue fund or other non-Water Division funds.  The City’s waterworks system consists of two water 
treatment plants, three reservoirs and approximately 1,300 miles of distribution piping.  While the system 
is capable of processing 360 million gallons per day, current average daily processing is approximately 120 
million gallons.  Storage capacity of the reservoir system is 128.6 million gallons.  The Water Division 
serves more than 79,000 residential customers and 13,000 industrial and commercial customers.  While all 
commercial and industrial customers are metered, most of the residential customers are billed on a flat-rate 
basis, which is calculated based on the number of rooms, water closets, bathtubs or showers and front 
footage.  For more than 115 years of testing, the Water Division has complied with all water quality 
regulations.  

Airport 

St. Louis Lambert International Airport (formerly, Lambert-St. Louis International Airport) (the 
“Airport”) is owned by the City and is located outside the corporate limits of the City in St. Louis County, 
Missouri (the “County”). The St. Louis Airport Authority (the “Airport Authority”) is the organization 
assigned to oversee the operation of the Airport for the City.  The Airport Authority was created in 1968 
by an ordinance adopted by the Board of Aldermen.  The Airport Authority is directed by the Airport 
Commission and the Airport Director.  Currently, the Airport Authority has approximately 530 full-time 
employees.  The Airport is an enterprise fund of the City.  The Airport receives no financial support from 
the City’s general revenue fund or other non-Airport funds.  See also “ECONOMIC AND 
DEMOGRAPHIC DATA –Transportation – Airport” herein. 

Parking Division  

The parking division of the City (the “Parking Division”) operates the municipal parking facilities 
in the City and functions as a self-supporting enterprise fund of the City, operating without taxpayer 
funding.  Costs of operation, capital improvements and other costs relative to such municipal parking 
facilities are paid by revenues generated by the Parking Division.   
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Fire Protection 

The Fire Department of the City of St. Louis (the “Fire Department”) provides fire protection and 
emergency medical services throughout the corporate limits of the City and at the Airport.  Fire services in 
the City are provided from 30 fire stations currently staffed by approximately 580 full-time firefighters.  An 
estimated 62 full-time firefighters serve the Airport.  In addition to the firefighters, the Fire Department 
employs approximately 189 emergency medical services and civilian employees.  The Fiscal Year 2018 
general fund expenditures for the Fire Department were approximately $71.8 million (unaudited), which 
included $11.4 million (unaudited) in pension costs.  See “FINANCIAL MANAGEMENT AND 
EXPENDITURE CONTROLS - Pension Reform” and “RETIREMENT SYSTEMS” herein. 

Police   

Administrative and financial control of the Metropolitan Police Department, City of St. Louis (the 
“Police Department”) now rests with the City following previous State control.  On November 6, 2012, 
the voters of the State approved a ballot measure that enabled the City to assume control of the Police 
Department.  The Board of Aldermen passed Ordinance No. 69489 accepting responsibility, ownership and 
liability as successor-in-interest for the contractual obligations, indebtedness, and other obligations of the 
Board of Police Commissioners, and the Mayor signed Executive Order No. 48 establishing the Police 
Department under the Department of Public Safety and assumed control of the department under the City 
Charter on September 1, 2013.  Fiscal Year 2018 general fund expenditures for the Police Department were 
approximately $163.8 million (unaudited), which included $31.8 million (unaudited) in pension costs.  See 
“FINANCIAL MANAGEMENT AND EXPENDITURE CONTROLS - Pension Reform” and 
“RETIREMENT SYSTEMS” herein. 

OTHER LOCAL COMMISSIONS AND AGENCIES 

There are a number of significant governmental authorities and commissions that provide services 
within the City.  Certain City officeholders and representative bodies have appointment powers by State 
statute to a number of agencies that provide services within the City.  Several of the major authorities and 
commissions are detailed below. 

The Metropolitan St. Louis Sewer District 

 The Metropolitan St. Louis Sewer District (“MSD”) is organized pursuant to Article VI, Section 30 
of the Missouri Constitution, which empowers the people of the City and the County “to establish a 
metropolitan district for functional administration of services common to the area included therein.”  MSD 
is the only special district in the State established pursuant to that section of the Missouri Constitution.  
MSD was created to provide a metropolitan-wide system of wastewater treatment and sanitary sewerage 
facilities for the collection, treatment and disposal of sewage to serve the City and most of the more heavily 
populated areas of the County.  The City is not responsible for the debt, obligations or expenses of MSD. 

 A duly-appointed board is the governing body of MSD.  The board consists of six members, with 
three members appointed by the Mayor and three members appointed by the County Executive. 

 MSD operates the fourth largest wastewater treatment system in the United States of America (the 
“United States”).  MSD’s service area encompasses approximately 520 square miles including all 66 square 
miles of the City and 454 square miles (approximately 87%) of the County.  Only the extreme western parts 
of the County are not served by MSD.  MSD provides sanitary sewer collection and treatment and storm 
water management to approximately 1.3 million people. 
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In April 2016, the voters within MSD approved Proposition Y, covering the issuance by MSD of 
$900 million in sewer system revenue bonds for wastewater infrastructure improvements to comply with 
federal and State clean water requirements.  As a result, the average rate for MSD customers in the City 
and the County will increase by approximately $20 per month starting in 2019.  In addition to the approval 
of the MSD bond issuance, voters in April 2016 approved Proposition S which revamps funding for the 
regional storm water system.  Historically, MSD provided limited storm water service to the City and the 
County, and the volume and type of services varied depending on location.  Proposition S puts all customers 
on one tax rate so that all customers now receive the same level of storm water service.     

Metro  

 The Bi-State Development Agency of the Missouri-Illinois Metropolitan District d/b/a Metro 
(“Metro” or “Bi-State Development Agency”), was established by an interstate compact between the states 
of Missouri and Illinois approved by an Act of Congress in 1950.  While Metro has broad powers including 
the ability to plan, construct, maintain, own and operate bridges, tunnels, airport and terminal facilities 
(among other powers), and such additional power as conferred upon it by the legislature of both states, it is 
best known for operating public transit services.  A ten member Board of Commissioners sets policy and 
direction for Metro.  All Metro Commissioners are residents of the area served by Metro; five Missouri 
Commissioners are chosen by the State and five Illinois Commissioners are chosen by the State of Illinois 
in the manner and for the terms fixed by each states’ respective legislatures.  Metro operates 26.9 million 
miles of service in a 558 square mile service area that includes the City and the County in Missouri, and St. 
Clair, Madison and Monroe counties in Illinois.  In 1993 Metro began operating a light rail transit service, 
known as MetroLink, which currently extends for 46 miles.  The largest component of the transit system, 
however, remains bus service. 

 The predominant sources of revenue for Metro include appropriation of sales taxes approved by 
the voters of the City and the County, federal grant funds, funds from the Illinois Department of 
Transportation and St. Clair County Transit District, State subsidies and passenger fares.  The majority of 
two separate quarter-cent sales taxes and a half-cent sales tax collected by the City have historically been 
appropriated to Metro.  During Fiscal Year 2018, such sales tax subsidy appropriated to Metro totaled 
approximately $40.5 million.    

On April 4, 2017, the voters in the City approved Proposition 1, a half-cent sales tax increase to 
create, among other purposes, a North/South MetroLink line in the City.  (See also “GENERAL 
REVENUE RECEIPTS – Sales and Use Tax.”) 

St. Louis Development Corporation 

The St. Louis Development Corporation (the “SLDC”) is a nonprofit corporation which provides 
technical assistance, staff and support services and economic incentives to public and civic bodies and 
private entities engaged in improving economic opportunities in the City.  SLDC functions as an umbrella 
entity for numerous boards and authorities with a broad variety of functions and powers in the City.  SLDC 
focuses on growing investments and jobs in the City by enhancing real estate values and enabling 
sustainable and successful neighborhoods and business districts.  SLDC’s approximately 63 staff members 
work in several divisions, including executive, real estate, port development, development incentives, major 
projects, communications, legal, finance and administration.  Working as a team with the Comptroller's 
office, the Mayor's office, the Board of Aldermen and the Planning Commission, SLDC administers various 
boards and commissions, including:  the Land Clearance for Redevelopment Authority; the Planned 
Industrial Expansion Authority; the Land Reutilization Authority; the St. Louis Local Development 
Company (“LDC”); The Industrial Development Authority of the City of St. Louis, Missouri (the 
“Industrial Development Authority” or “IDA”); the Port Authority of the City of St. Louis (the “Port 
Authority”); the Tax Increment Financing Commission; the Clean Energy Development Board and the 
Enhanced Enterprise Zone Commission.  Although SLDC works with a variety of City departments on 
various development initiatives, SLDC works especially closely on planning and development matters with 
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two City departments – the Planning and Urban Design Agency and the Community Development 
Administration. 

Other planning and economic development related public bodies and agencies operating in the City 
and cooperating with SLDC include, but are not limited to, the St. Louis Housing Authority, the Regional 
Convention and Visitors Commission, the Regional Chamber, the East-West Gateway Council of 
Governments, the Regional Convention and Sports Complex Authority and Downtown STL, Inc. 

In 2013, the St. Louis Economic Development Partnership was established, creating a regional 
economic development team consisting of the business development staff of SLDC and the economic 
development staff of the County.  The mission of this joint effort is to support and attract new and growing 
businesses to the City and the County by, in part, administering a variety of loans working in conjunction 
with the LDC and the federal Economic Development Administration.  

St. Louis Convention and Visitors Commission 

The St. Louis Convention and Visitors Commission d/b/a/ Explore St. Louis (“SLCVC”) is an 
outgrowth of the City’s St. Louis Tourism Bureau, founded in 1909 by a group of local business leaders 
after the success of the 1904 World’s Fair, and the St. Louis County Office of Tourism.  In 1984, those 
entities were combined by an act of the State legislature to form SLCVC as a regional commission of the 
State.  The legislation also provided for a hotel/motel gross receipts tax to fund the SLCVC and the Regional 
Arts Commission.  The SLCVC is the official destination marketing organization responsible for promoting 
the City and the County as convention and meeting sites and as leisure travel destinations.  The SLCVC’s 
eleven-member Board of Commissioners is headed by a chair appointed by the Governor of the State.  Five 
board members are appointed by the Mayor of the City and five are appointed by the County Executive of 
the County.  The SLCVC uses its hotel/motel gross receipts tax proceeds as well as revenues directly 
generated by America’s Center (defined below) and State funding, when available, to market and operate 
America’s Center.  

In addition to its overall marketing functions, the SLCVC is also responsible for managing and 
marketing, pursuant to operating leases, the region’s two primary convention facilities known as the 
“America’s Center.”  America’s Center consists of a convention center (the “Convention Center”) formerly 
owned by the City and now owned by a City-affiliated nonprofit corporation and leased to the City pursuant 
to a lease purchase agreement, and the Dome at America’s Center (the “Dome”), constructed and owned 
by the Regional Convention and Sports Complex Authority (discussed below).  The City is responsible for 
paying all of the debt service on bonds issued to build and improve the Convention Center and all of the 
capital expenses related to the Convention Center that are not financed with debt.  See “DEBT OF THE 
CITY” herein.   

The Convention Center, located Downtown (as defined below), is the largest convention facility in 
the Metropolitan Area (as defined herein) and the only convention facility in the region capable of 
competing for national and regional conventions and trade shows.  When originally completed, the 
Convention Center was the eighth largest facility of its kind in the United States.  In order to enhance the 
competitiveness of the Convention Center, the City undertook a major expansion and renovation program 
in 1993 in conjunction with the construction of the Dome.  As a result of the 1993 renovation program, 
which included the acquisition of additional land as well as expansion of the existing facilities, the 
Convention Center property now contains 340,000 square feet of exhibit space in five halls, as well as 66 
meeting rooms, the Ferrara Theatre, and the St. Louis Executive Conference Center.   
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Regional Convention and Sports Complex Authority 

The Regional Convention and Sports Complex Authority (the “RSA”), established in 1990 as a 
separate legal entity by an act of the State legislature, is governed by an 11 member board of commissioners.  
The Mayor of the City and the County Executive of the County each appoint three members, and the 
Governor of the State appoints the remaining five commissioners.  The RSA is considered a joint venture 
of the City, the County and the State, as the RSA is subject to the joint control of the City, the County and 
the State.  

The three governments entered into a contractual agreement with the RSA to sponsor the issuance 
of bonds to pay for the construction of the Dome at America’s Center, to repay the bonds through rental 
payments to the RSA, subject to annual appropriation, and to make annual preservation payments for 
facility maintenance and renovations, all of which create an ongoing financial responsibility for the City, 
the County and the State.  The Dome as originally constructed was intended as a home for a National 
Football League (“NFL”) team as well as an expansion of the region’s convention and meeting capacity 
and a venue for large concerts and other entertainment events.  With the departure of the former St. Louis 
Rams to California in 2016, the Dome is no longer home to a NFL team.  Bonds issued to pay for the 
Dome’s construction will be fully paid in 2020-21; the City, County and State obligation to make 
preservation payments continues through 2025.  See “ECONOMIC AND DEMOGRAPHIC DATA-
Sports Related Economic Development.” 

Education  

The public school systems within the City are currently operated under the administration and 
control of the Transitional School District of the City of St. Louis (the “School District”) and The 
Community College District of St. Louis and St. Louis County, Missouri (the “Community College 
District”).  The School District provides elementary and secondary education within the City; the 
Community College District provides post-secondary, primarily vocational, education within the City and 
the County.  Each district has a separate governing body, a separate budget and separate administrative 
structures.  The School District and the Community College District are each empowered to levy taxes 
within their jurisdictions sufficient to finance the operations of each respective system.  The School District 
encompasses approximately 61.4 square miles and is located entirely within the corporate limits of the City.  
The estimated population of the City and therefore the School District was 319,294 as of 2010 according 
to the Bureau of the Census.  The School District is one of the largest public school systems in the State, 
and operates 78 schools, including 46 elementary, 10 middle, 14 high and 8 special or alternative schools, 
all with an average daily enrollment of approximately 21,754 students in grades pre-kindergarten through 
grade 12.  The State Board of Education removed the School District’s accreditation status on June 15, 
2007.  Prior to June 15, 2007, the School District was governed by the Board of Education of the City, a 
seven-member elected board.  At the time the School District lost its accreditation, a three-member special 
administrative board (“SAB”) was appointed to act as the temporary governing body of the School District.  
On October 16, 2012, the State Board of Education voted to change the School District’s accreditation 
status to provisionally accredited.  On January 10, 2017, the State Board of Education voted to change the 
School District’s accreditation status from provisionally accredited to accredited, effective immediately 
thereafter, thus fully restoring the School District’s accreditation. On October 27, 2017, pursuant to 
Section 162.1100.4(2) of the Revised Statutes of Missouri, as amended, the SAB convened a ten-member 
task force (the “Task Force”) to explore alternative forms of governance for the School District.  The Task 
Force recommended returning the authority of the School District to the Board of Education of the City.  
At its January 18, 2018 Board meeting, the SAB voted to accept the recommendation of the Task Force. 
No timeframe for the return of authority to the elected Board of Education of the City has been determined. 
The SAB will forward its recommendation to the State Board of Education for further consideration and 
action.  Under current State law, any form of governance other than an elected board or the SAB would 
require affirmative action by the State legislature.  In February 2016, the State Board of Education 
authorized the SAB to continue leading the School District for an additional three years.  As such, the SAB 
will remain the School District’s governing body at least through June 30, 2019 and thereafter as long as 
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the School District exists.  The SAB appoints the Superintendent of Schools, who is the chief administrative 
officer of the School District and is responsible for carrying out the policies set by the SAB.  The City is 
not responsible for the debt, obligations, or expenses of the School District. 

 The State also allows public charter schools to operate in the City (§160.400 R.S.Mo, as amended).  
A significant source of the School District’s annual revenues is from monies appropriated by the Missouri 
General Assembly each year pursuant to a formula contained in State statutes.  Under the formula, the 
School District’s aid is decreased for each student that attends a charter school in the City.  Each charter 
school receives an amount calculated for each School District resident student attending such charter school 
pursuant to the statutory formula, which amount is deducted from the School District’s State aid.  
Historically, the amount a charter school receives has exceeded the amount of State aid the School District 
received for the student.  In Fiscal Year 2018, approximately $103.2 million of State aid for the School 
District was identified for charter schools and the amount identified for charter schools in Fiscal Year 2019 
is expected to be approximately $113.7 million.  The School District is currently engaged in litigation with 
the State to reclaim a portion of the revenues that have been received in the past and may be received in the 
future by the City’s charter schools.  

Solid Waste Management and Development Corporation 

 The Solid Waste Management and Development Corporation (the “SWMDC”) owns a system of 
underground pressurized steam transport pipes in the downtown St. Louis area commonly known as the 
“steam loop.”  The steam loop serves City Hall and other municipal buildings, and is the only non-private 
source of steam in Downtown (defined below).  The steam loop is leased to a steam-generating private 
operator unrelated to the City pursuant to a 20-year service agreement effective August 7, 2017.  The City 
appoints a voting majority of SWMDC’s board of directors.  The board of directors consists of 
representatives of the president of the Board of Public Service (Chairperson), deputy mayor/chief of staff 
and director of the Street Department of the City (the “Street Department”).  Separate financial statements 
are not prepared for SWMDC.  SWMDC is governed by employees of the City and, therefore, the City can 
assert control over SWMDC. 

Library 

The St. Louis Public Library (the “Library”) is located in the City.  The Library’s mission is to 
provide learning resources and information services that support and improve individual, family and 
community life.  The Library strives to meet the informational and recreational needs of patrons through 
appropriate collection development, programming and promotion of library services to the community.   

Currently, the system consists of 16 branches and the Central Library, located Downtown (defined 
below), with 3.6 million items in its collection, approximately 76,000 cardholders, approximately 340 full-
time staff, and approximately 2.3 million visitors annually.   

ECONOMIC AND DEMOGRAPHIC DATA 

Population Statistics 

The 62 square-mile City is the center of the St. Louis Metropolitan Statistical Area (the 
“Metropolitan Area”) consisting of the City, Franklin, Jefferson, Lincoln, St. Charles, St. Louis and Warren 
Counties in Missouri; and Bond, Calhoun, Clinton, Jersey, Macoupin, Madison, Monroe and St. Clair 
Counties in Illinois and a portion of the City of Sullivan located in Crawford County, Missouri.    

The following table sets forth the population statistics for the City and the Metropolitan Area for 
the indicated calendar years: 
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Year  
City of  

St. Louis  
Metropolitan 

Area 
1980  452,801  2,503,549 
1990  396,685  2,580,897 
2000  348,189  2,698,687 

 2010¹  319,294  2,787,701 
 

1 Washington County, Missouri was removed from the Metropolitan Area statistics effective retroactively to the 2010 Census. 
Source: Bureau of the Census. 

  
Industry and Commerce 

The Metropolitan Area and the City have continued their successful transition from a 
predominantly heavy manufacturing-based economy to one based on focused industry clusters.  The 
industry clusters include: plant and life sciences, information technology, advanced manufacturing, 
financial services, and transportation and distribution.   

The Metropolitan Area is a major business center with the headquarters location of such companies 
as Energizer Holdings, Express Scripts, Emerson Electric, Reinsurance Group of America, Centene, 
Graybar Electric, Caleres Inc., Enterprise Rent-A-Car, Edward Jones, and Apex Oil.  The City itself hosts 
such notable companies as Peabody Energy, Millipore Sigma, Stifel Financial, U.S. Bancorp Community 
Development Corporation, Wells Fargo Advisors, and the AB/InBev headquarters for the North American 
Region. 

 The City is also a major center for higher education with the Washington University School of 
Medicine, a portion of Washington University’s main campus and St. Louis University’s main, law and 
medical school campuses, and for health care with BJC HealthCare, all being headquartered in the City. 

Tourism 

According to the SLCVC, the City ranks among the top 25 markets nationally for hotel room 
inventory.  Each year an estimated 25.9 million people visit the City for conventions, meetings, and other 
business and leisure travel.  Such visitors spend an estimated $5.4 billion in the area on lodging, meals, 
sightseeing, local transportation, shopping, admissions and a variety of goods and services.  Travel and 
tourism ranks among the top 6 industries in the City and the County, employing approximately 88,000 
area residents. 

 The City Downtown’s core is comprised of two City neighborhoods, familiarly known as 
“Downtown” and “Downtown West,” and encompasses approximately 2.15 square miles.  Downtown has 
more than 7,170 hotel rooms within a mile of the Convention Center and additional hotel rooms are 
currently in various planning stages Downtown. In Fiscal Year 2018, 95 events with a total attendance 
of approximately 573,234 people took place in the Convention Center.  The St. Louis hotel industry 
provides accommodations at such premier hotel brands as the Marriott, Four Seasons, Hilton, Embassy 
Suites, Drury, Holiday Inn and Hyatt as well as at newly developed boutique hotels, most of which are 
located in the City.  In total, St. Louis offers more than 38,000 hotel rooms in the Metropolitan Area, with 
a first-class transportation system to easily connect meeting attendees with their destinations. 

The City Museum opened for visitors in 1997 and attracts more than 700,000 guests annually.  The 
venue is a multi-story playhouse designed to host conventions and meetings.   

Opened in 2014, the Ballpark Village entertainment complex has several special event spaces and 
the Cardinals Hall of Fame Museum. The entire venue can host an event for up to 10,000 guests. Smaller 
events can be booked at several venues.  The approximately $260 million Ballpark Village Phase II project 
is underway.  (See “ECONOMIC AND DEMOGRAPHIC DATA – Sports Related Economic 
Development” below.) 



 
 

A-9 
 

The National Blues Museum opened in April 2016.  It features innovative, interactive and 
technological exhibits.  The 23,000-square foot facility includes multifunctional space for performances 
and events to accommodate from 15 to 450 guests.  The museum provides blues musical education, 
programming and opportunities to create blues music in a mixing booth. 

The opening of the new North Gateway and Gateway Arch park, which is part of the $380 million 
CityArchRiver project designed to transform the national park surrounding the Gateway Arch, occurred in 
April 2017.  Designed by world-renowned landscape architecture firm Michael Van Valkenburgh 
Associates, the project had its grand opening in July 2018. The completely renovated park, including Kiener 
Plaza and the new area that replaces a parking garage, offer safe green spaces for pedestrians walking to 
the historic monument on the riverfront to downtown hotels and the America’s Center convention complex.  

Transportation  

Airport 

The Airport is the busiest commercial airport in Missouri and the primary commercial airport for 
the Metropolitan Area. The Airport has 4 all-weather runways, 2 terminals, and is configured for up to 86 
gates. Eleven signatory airlines served the Airport in Fiscal Year 2017. There were 196,405 aircraft 
operations in calendar year 2017, including passenger, general aviation and military aircraft operations. 

The Airport served more than 15.2 million passengers in Fiscal Year 2018, up 5.9% from Fiscal 
Year 2017. In Fiscal Year 2018, Southwest Airlines accounted for approximately 59.0% of enplaned 
passengers, the largest share held by a single airline. American Airlines and Delta Airlines accounted for a 
16.0% share and a 11% share, respectively, of enplaned passengers in Fiscal Year 2018. 

The Airport is also an international cargo hub offering access to the City's substantial multi-modal 
(highway, rail, and waterway) assets. The Airport handles more than 145 million pounds of cargo (mail and 
freight) annually.  

In May 2018, WOW Airlines (“WOW”) began service to Reykjavik, Iceland.  In October 2018, 
WOW announced it was ending service at the Airport as well as at two other mid-western cities.  A new 
carrier, Sun Country Airlines, will begin service from the City in the fall of 2018 with service to Dallas/Fort 
Worth, Texas, and Fort Myers and Tampa, Florida. Southwest Airlines has expanded its international 
service to include Montego Bay, Jamaica, Punta Cana, and the Dominican Republic in addition to its daily 
scheduled flights to Cancun, Mexico.  

Pursuant to the Federal Aviation Administration’s Airport Privatization Pilot Program, the City is 
exploring the possibility of leasing the Airport to a private entity that would manage and operate the Airport. 
The City has formed an Airport Advisory Working Group consisting of representatives of the City, aviation 
consultants, attorneys, financial advisors and investment bankers to assist the City in this exploratory 
process.  No determination has been made at this time as to whether or not to pursue a lease of the Airport.   

 Multimodal Transportation 

 The regional Port of Metropolitan St. Louis, as defined by the U.S. Army Corps of Engineers, ranks 
as the third largest inland port in the United States handling more than 39 million tons of freight each year.  
The City’s 19-mile riverfront moves over half of that tonnage. In partnership with the U.S. Economic 
Development Administration, the Port Authority completed a $19.8 million dock rebuild in 2013 to expand 
the capacity and versatility of the City’s Municipal River Terminal (“MRT”) on the north riverfront (the 
“EDA Project”).  The 2,000 foot dock can handle increased tonnages of bulk commodities and possibly 
international shipping containers. Such capacity does not currently exist anywhere on the 12,000-mile U.S. 
Inland Waterway. The Port Authority has a long term operating lease for the MRT with SCF Lewis and 
Clark Terminals LLC (“SCF”), a national company with local roots and international shipping connections. 
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The Port Authority is currently working with SCF to expand rail service at the MRT.  The Port 
Authority has hired an engineering firm for a site grading and drainage plan, flood wall gate alterations, 
and construction documents.  For exterior rail access planning, the Port Authority hired Design Nine, Inc.  
The total project will build new interior and exterior track to allow 110-car unit trains into the yard where 
they will be loaded/unloaded in less than 24 hours.  The City’s Board of Public Service will put the 
estimated $7.0 million project out for bid.  The Port Authority has received $600 thousand in State funding 
toward the project.  SCF provided the 20% match and the additional funds required to complete the project.   

SCF continues to expand the MRT’s physical plant.  It has demolished several structures and is 
planning to construct a new warehouse.  SCF has funded the demolitions and will provide 100% of the 
funding for the new warehouse and other such projects.  In late 2017, SCF refurbished its on-site offices. 

 In 2012, the metropolitan planning agency, East-West Gateway Council of Governments 
(“EWG”), completed a Regional Freight Study that called for the creation of a regional freight authority.  
The Port Authority, EWG, and other area shipping interests, created the St. Louis Regional Freightway (the 
“Freightway”).  Housed at the Bi-State Development Agency, the Freightway spearheads freight 
infrastructure improvements and marketing strategies to promote the region across the country and around 
the world.  It has launched its website, developed a list of the area’s 25 most needed infrastructure projects 
and signed a Memorandum of Understanding with the Port of New Orleans to promote river-borne 
commerce between the City and New Orleans.  In addition to being located at the heart of the Inland 
Waterway Gateway (St. Louis), St. Louis has the third largest U.S. rail hub, connected to regional short 
lines and five Class 1 railroads, including BNSF Railway, Canadian National, CSX, Norfolk Southern and 
Union Pacific.  St. Louis also has state-of-the-art intermodal trucking and rail facilities that provide many 
benefits to the freight transportation business, including increased efficiency of cargo handling, improved 
security and allowing faster transportation of freight.   

Employment 

 The Metropolitan Area and the City are major industrial centers in the Eastern Missouri and the 
Southwestern Illinois areas with a broad range of manufacturing enterprises.  The Metropolitan Area’s 
major industries include aviation, biotechnology, chemicals, electrical utilities, food and beverage 
manufacturing, refining, research, telecommunications and transportation. 

Job growth in the City has been concentrated in the service sector, and the City anticipates strong, 
long-term employment growth related to the industry clusters set forth above under the heading “Industry 
and Commerce.”  The City also anticipates similar growth in the areas of medical, business and 
recreational services, as well as in education, and the tourism and convention business. 
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The following table reflects the City’s average employment by industry group through calendar 
year 2017:   
 

City Employment by Industry Group 
(Total Non-Farm) 

     
Industry Group  Employees  Percentage 
Services - Education & Health  60,937  27.0% 
Services - Professional & Business  36,868  16.4 
Government  30,021  13.3 
Leisure & Hospitality  25,418  11.3 
Trade, Transportation & Utilities  22,675  10.1 
Manufacturing  16,376  7.3 
Finance Activities  14,936  6.6 
Services - Other  6,562  2.9 
Natural Resources, Mining & Construction  6,633  2.9 
Information  4,905  2.2 
Total  225,315  100.0% 

     
Source: Missouri Economic Research & Information Center (MERIC)/U.S. Bureau of Labor Statistics (“BLS”), 
Quarterly Census of Employment and Wages (Annual Averages) 

Employment Rates 
 

The following table shows employment rates for residents of the City, the State and the U.S. in the 
calendar years below, unless otherwise indicated: 

 
 

July Average Average Average Average 

 2018 2017 2016 2015 2014 
Labor Force 153,284 155,752 161,050 160,777 161,200 

Number Employed 160,771 148,881 152,364 151,051 148,789 
% City Unemployed 4.70 4.40 5.40 6.00 7.70 
% State Unemployed 3.80 3.80 4.60 5.00 6.10 
% U.S. Unemployed 4.10 4.40 4.90 5.30 6.20 

 ________________________ 
Source:  MERIC/BLS 
The above rates are not seasonally adjusted. 
 

 
Major Taxpayers 

In Fiscal Year 2017, taxes totaled approximately $268.5 million, consisting of earnings, payroll 
and property taxes that were collected and combined in the City’s General Revenue Fund.  No one company 
contributed more than 6.1% of the total taxes collected.  The top twenty taxpayers contributed 
approximately $120.5 million. 
 
Building and Construction Data 
 
 The following table shows trends in the number of building permits and value of housing 
construction, rehabilitation and commercial construction in the City for calendar years 2013 through 2017:  
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Value of 
Commercial 

 Value of Housing Industrial or 
Other 

Non-Housing 

 Total 
Calendar 

Year New Rehabilitation 
Total Value of 
Construction 

Permits 
Issued 

      
2013 $ 27,713,830 $71,796,301 $298,565,250 $398,075,381 3,999 
2014 123,065,155 83,341,585 454,968,014 661,374,754 4,542 
2015 146,490,956 69,678,982 479,533,852  695,703,790 5,021 
2016 84,816,641 79,587,859 376,089,688 540,494,188 4,217 
2017 79,631,305 94,268,172 527,378,586 701,278,063 4,646 

____________________________ 
Source: City Building Division. 
 
 
City Parks, Metropolitan Zoological Park and Museum District, and Great Rivers Greenway District 

 The City Parks and Recreation Department (the “Department”) is responsible for the operation and 
maintenance of 108 public parks consisting of approximately 3,000 acres of park land as well as 175 
landscaped medians, strips and triangles comprising some 250 additional acres.  The Department’s Facility 
Services Section is responsible for the maintenance of all facilities within the City's 108 parks.  These 
include, but are not limited to, eight recreational centers, eight municipal swimming pools, 150 park 
buildings, and 75 playgrounds.  In addition, the Section maintains water and sewer lines, removes graffiti, 
and services fountains and irrigation systems within the City’s parks and other landscaped areas. 

 The largest park in St. Louis, Forest Park, is located at the western edge of the City and includes 
1,293 acres.  It is the home to most of the region's major cultural institutions — the Zoo, the Art Museum, 
the History Museum, the Science Center and the Municipal Theater Association of St. Louis d/b/a The 
Muny.  It also serves as a sports center for golf, tennis, baseball, bicycling, boating, fishing, handball, ice 
skating, roller blading, jogging, rugby and more.  The City Parks Department estimates that Forest Park 
draws more than 12 million visitors per year.  A public-private partnership, Forest Park Forever, has 
assumed significant responsibility for improving and maintaining Forest Park. 

 The Metropolitan Zoological Park and Museum District (the “District”) levies property taxes on 
behalf of five sub-districts in the City and the County:  the Zoological Park, the Art Museum, the Science 
Center, the Botanical Garden and the Missouri History Museum sub-districts.  The District was created by 
State statute on January 1, 1972 and is governed by a board consisting of eight members, each appointed 
for a four-year term.  The Mayor of the City appoints four Board members and the County Executive 
appoints the balance.  By statute, the District may retain five percent of the total tax revenue for 
administrative expenses.  The District’s total tax revenue for the fiscal year ending December 31, 2017 was 
$80.06 million, up from $76.74 million the prior fiscal year. This revenue, minus the administrative 
expenses, was made available to the sub-districts based on their respective tax levies.  

 On April 2, 2013, voters in the City and the County approved Proposition P:  the Safe and 
Accessible Arch and Public Parks initiative (“Proposition P”), a 3/16th of 1 cent sales tax.  Known as 
CityArchRiver, the approximately $380 million project will reconnect the Mississippi River to Downtown 
St. Louis.  The project will be funded with (i) approximately $90 million in Proposition P bond proceeds; 
(ii) approximately $69 million in public funds from federal, State and local sources such as a USDOT 
TIGER grant, MoDOT funds, and other federal grants and funding from the Great Rivers Greenway District 
(“GRG”); and (iii) approximately $221 million in private funding has been raised by the CityArchRiver 
Foundation from gifts, grants and donations.  The foundation raised another $29 million to seed an 
endowment to maintain the improvements.  The CityArchRiver project broke ground in August of 2013.  
Since that time, the raised central riverfront between Chouteau and Biddle streets has opened with a new 
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bike lane and other amenities. The “Park over the Highway” and Luther Ely Smith Square were completed 
in November 2015 and hosted the “Blues at the Arch” concert series in August 2016.  The park around the 
Arch, including the North Gateway near Laclede’s Landing, opened in November 2016.  In addition, a 
museum was completed in July of 2018.  Looking to the future, the CityArchRiver Foundation will 
transition to a conservancy to activate and maintain the park.   

 GRG was established in November 2000 by the successful passage of the Clean Water, Safe Parks 
and Community Trails Initiative (known as Proposition C) in the City, the County and St. Charles County, 
Missouri (“St. Charles County”).  GRG is funded by a 1/10th of 1 cent sales tax imposed in the City, the 
County and St. Charles County.  GRG receives 60% of the Proposition P sales tax and the City and the 
County receive the remaining 40%.  The goal of GRG is to spearhead the development of an interconnected 
system of greenways, parks and trails that will encircle the Metropolitan Area, enhancing the quality of life 
for residents and visitors.  Eventually, the system is expected to encompass a 600-mile web of more than 
45 greenways that will crisscross the region and provide access to other trail and greenway projects within 
Missouri and near counties in Illinois.   

Development  

SLDC, working together with the Comptroller's Office, the Mayor's Office, and the Board of 
Aldermen, administers the City's Tax Increment Financing (“TIF’) program and real estate tax abatement 
incentive programs.  The Planning and Urban Design Agency and the Land Clearance for Redevelopment 
Authority, together with the Board of Aldermen, develop plans for the revitalization of various areas of the 
City.  

On June 2, 2016, the National Geospatial-Intelligence Agency (“NGA”) formally announced the 
City was chosen as the site for the construction and operations of the Next NGA West Campus (N2W).  
The new site will be located at the corner of north Jefferson Avenue and Cass Avenue and will replace the 
current facilities located at South 2nd Street in the City.  Following a comprehensive review by NGA, the 
City site was determined to be the best choice considering mission needs, security, cost, environmental 
analysis, as well as several other factors.  The NGA and its forerunner agencies have operated in the City 
since 1952.  The new N2W facility is anticipated to include 800,000 square feet of office space, a visitor 
control center, central utility plant, structured parking, and a remote inspection facility that will 
accommodate approximately 3,150 government and contractor personnel.  Construction of the $1.75 billion 
project has begun with archaeological work complete, relocations underway, and brownfield work 
beginning.  The project is expected to be completed in 2024. 

Approximately, $5 billion in development has been completed Downtown since 1999.  Most 
recently, Lodging Hospitality Management completed an approximately $60 million upgrade and 
expansion of the St. Louis Union Station Hotel, in the Curio Collection by Hilton, and under construction 
is an approximately $70 million second phase entertainment complex south of the hotel which will include 
an aquarium and Ferris wheel.  Other recently completed Downtown projects include:  an approximately 
$8 million, mixed-use project that includes 4,000 square feet of retail space and 36 apartments; an 
approximately $60 million Monogram Building that includes 168 apartments and will include a grocery 
store; the approximately $380 million City-Arch-River project that includes new and redeveloped public 
open space around the Arch, an expanded museum with a new entrance connecting to Downtown; and the 
approximately $30 million renovation of the Soldiers Memorial. 

 Additional Downtown projects underway include:  the an approximately $18 million renovation of 
three buildings including 88 apartment units; the approximately $12 million, 86 room Hotel Indigo; the 
approximately $60 million, 130 room, Hotel St. Louis, a Marriott Autograph Collection hotel, including 14 
apartments;  the approximately $130 million upgrade to the Enterprise Center;  the approximately $8.5 
million Peper Lofts in Laclede’s Landing, including office space and 52 residential units; the approximately 
$6.5 million renovation of the 52,000 sq. ft. Mendenhall commercial building; the construction of an 
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approximately $26.4 Fairfield Inn; the approximately $54.3 million adaptive reuse of a building into a 125 
room hotel; and the renovation of the Majestic Hotel into a La Meridian hotel.   

 The T-REX (Regional Entrepreneurial Exchange) is home to approximately 60 ever-changing start-
up information technology related ventures.  T-REX has also attracted two business acceleration programs, 
Capital Innovators and Arch Grants, which provide seed capital along with intensive professional service 
resources to launch companies.  Together, these two accelerator programs provide assistance to at least 40 
start-ups per year at the Downtown location.  

 In the Central Corridor west of Downtown, the development of the Jefferson Connector located at 
Jefferson Avenue and Locust Street is planned.  It will include 45 residential units in the renovated 
Beaumont Building, a 125-room boutique hotel, a 250-space parking garage and the Box Yard, a retail 
center consisting of shipping containers.  This project will help knit Downtown to Automobile Row, a 
concentration of firms and apartments near the Midtown Arts District. In addition, the former Missouri 
Theater Building is being renovated for approximately $65 million and will include 25,000 square feet of 
office space and the 146 room boutique, Angad Arts Hotel.  Additionally, St. Louis University has partnered 
with SSM Health and a new approximately $550 million hospital is underway.  

 Two major commercial projects are under construction west of the University including: the The 
Foundry, an approximately $340 million project that will include two office buildings totaling 130,000 
square feet, a 450 space parking garage, a 48,000 square foot food hall and related retail and a movie theater 
and an entertainment building.  The second commercial project is the Armor, an approximately $82.8 
million, 262,00 square foot project focused on the renovation of the Armory for office and hotel space. 

 To the west of these projects is the St. Louis Innovation District (“CORTEX”).  First approved in 
2013, CORTEX is located just east of the Barnes/Jewish/Christian Hospital (“BJC Hospital”) complex and 
Washington University Medical School.  It includes 168 acres comprising eleven TIF redevelopment 
project areas (“RPA’s”). 

The CORTEX TIF proposes a total development cost of approximately $2.1 billion over twelve 
years with approximately $167 million in public incentives.  The City has activated six of the RPAs.  
Recently completed projects include the approximately $45 million, 218,000 square foot office building for 
BJC HealthCare; the approximately $73 million renovation of a 183,000 square foot building, a new 90,000 
square foot building for the Shriners Hospital including a 380,000 square foot IKEA retail furniture store, 
an approximately $12 million linear park, known as the CORTEX Commons, a new office building, a new 
tech/lab building including a regional home for Microsoft and Innovation Hall.  Completed projects include 
the new approximately $18 million CORTEX MetroLink transit station adjacent to the first section of Arch 
to the Park, a pedestrian and bike connection under development between the Gateway Arch and Forest 
Park.   Three projects underway in the CORTEX area include an approximately $25 million, 129 room loft 
hotel, a 650 space parking garage and the approximately $44 million renovation of the Crescent Building.  

 The BJC Hospital has completed the approximately $1 billion first phase of its rebuilding project 
and is now beginning the second phase also at a cost of the approximately $1 billion. 

 To the north of BJC Hospital and CORTEX many projects have been completed including: Citizen 
Park, an approximately $65 million, 218 unit apartment building, including 10,000 square feet of ground 
floor retail; an approximately $31 million, 60 unit mixed-use building with first floor retail; an 
approximately $19 million, 54 unit condominium building including first floor retail space; and an 
approximately $25 million, 157 unit apartment building.  Other projects underway include: an 
approximately $131 million, 29 story, 305 unit apartment building; an approximately $40 million, 192 room 
hotel; and a $32 million, 153 room hotel. 
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 West of the Central West End and Forest Park, the eastern section of the main campus of 
Washington University (known as the Frost Campus) is undergoing major expansion with seven new 
buildings and underground parking.   

A number of affordable housing projects have recently been completed or are underway in the north 
part of the City including: an approximately $7.1 million, 43 unit project; an approximately $6.9 million, 
32 unit project; the approximately $24.4 Hyde Park South Apartments and Hyde Park Scattered Sites; the 
approximately $10.8 million, 40 new home, Finney Place project; and a approximately $9.9 million, 54 unit 
senior living complex.  

Numerous projects are planned, underway or have recently been completed in neighborhoods to 
the south.  An approximately $100 million, mixed-use project is planned along Chouteau Avenue and an 
approximately $9 million renovation of a factory building on Dolman St. is underway that will include 45 
apartments; an approximately $4.1 million new a mixed-use project has been approved with 21 apartments; 
the approximately $20 million Russell Apartments have been completed with 132 units; the approximately 
$18 million, Whistler Apartments are being constructed with 116 units; the approximately $6.9 million 
project, consisting of 40 apartments and homes in the Shaw/Compton Heights neighborhood; an 
approximately $18.4 million, 124 unit new apartment building; an approximately $6.4 million, 24 unit 
mixed-use project; an approximately $6.6 million, 48 unit, condominium project has been approved; the 46 
unit affordable approximately $6.0 million Chippewa Park rehab project has been completed; an 
approximately $7.7 million, the 47 unit, apartment rehab has also been completed; and an approximately 
$25.7 million, 100 unit, mixed-use project is underway, including a first floor grocery store.   An 
approximately $15 million car dealership on a three acre site at Hampton and I-44 is underway and an 
approximately $50 million project consisting of 200 apartment units and 77 single family homes is planned. 

New projects underway or completed south of CORTEX, include: the approximately $30 million 
rehabilitated Woodward Lofts consisting of 160 apartments:   a new approximately $7 million mixed-use 
building including 33 apartments and 12,000 square feet of retail space; a $38 million project consisting of 
approximately 100 new market rate and affordable townhouses; an approximately $64 million project 
including 270 apartments and 20,000 square feet of retail. 

The City continues its effort to make City living and neighborhoods more walkable and desirable.  
The City also continues to focus on manufacturing and cultivating sectors where the region has great 
strength, such as life science, information technology and financial services. 

Sports Related Economic Development 

 The City is home to two major professional sports teams, the St. Louis Blues hockey team (the 
“Blues”) and the St. Louis Cardinals baseball team (the “Cardinals”).  The teams contribute to the 
economy of the Metropolitan Area with ticket sales, dollars spent at concessions and on merchandise, and 
money spent at local restaurants and hotels.  The teams also generate positive national media attention for 
the City.   

The Cardinals annually attract more than three million fans Downtown, with approximately one 
million coming from outside the State.  Ninety percent of fans come from outside the City.  The St. Louis 
Regional Chamber estimated that the economic impact of the 2017 Cardinals’ regular season on the region 
was approximately $318.1 million with an estimated $165.2 million of direct impact and $152.9 million of 
indirect economic activity.  According to the St. Louis Regional Chamber, the combined economic impact 
of the Cardinals’ two playoff games in 2015 was $11.8 million.  The Cardinals are one of the oldest 
franchises in Major League Baseball (“MLB”).  The team has won more than 9,500 games, eleven World 
Series Championships, nineteen National League Pennants, three National League Eastern Division Titles 
and ten National League Central Division Titles.  There are more than twenty former Cardinals players and 
managers enshrined in the National Baseball Hall of Fame and Museum in Cooperstown, New York.   
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In 2006, the Cardinals moved into a new $411 million Busch Stadium in Downtown St. Louis, with 
the team covering nearly ninety percent of the cost of the project, including infrastructure.  In April 2018, 
Forbes Magazine reported that the Cardinals were the seventh most valuable team in MLB, worth $1.9 
billion with revenues in the 2017 season of approximately $319 million and operating income of 
approximately $40 million.  

The Ballpark Village Development Corporation is a joint venture between the Cardinals and the 
Cordish Companies based in Baltimore, Maryland.  In April 2014, the Ballpark Village Development 
Corporation completed phase one of a development project known as Ballpark Village.  Ballpark Village 
is a mixed-use development project located immediately north of Busch Stadium.  The $100 million first 
phase of Ballpark Village includes 100,000 square feet of retail space (“Ballpark Village Phase I”).  
Ballpark Village Phase I includes a Cardinals Nation venue comprised of a Cardinals Hall of Fame and 
Museum, a two-story Cardinals Nation restaurant, and a roof-top deck that provides seating with views into 
Busch Stadium.  Ballpark Village Phase I also includes two other main restaurants: a Budweiser Brew 
House and Drunken Fish sushi restaurant.  The Budweiser Brew House features a beer garden and German-
inspired cuisine and includes rooftop seating with views into Busch Stadium. Ballpark Village Phase I also 
includes a PBR St. Louis Cowboy bar and the Howl at the Moon dueling piano bar, as well as other 
restaurants and retail shops.  The restaurants and shops are centered around a public event space known as 
FOX Sports Midwest Live, which holds concerts and other live entertainment events.  Construction of 
Ballpark Village Phase II (“Ballpark Village Phase II”), at a cost of approximately $270 million, began in 
2017.  It will include a 29-story building with approximately 292 apartments, 500 parking spaces and 11,000 
square feet of retail space, a 9-story office and hotel building with 216 hotel rooms, 400 parking spaces, 
120,000 square feet of office space and a 3-story event pavilion.  The City has discussed future phases for 
Ballpark Village with the principals of the Ballpark Village Development Corporation and anticipates that 
there will be future phases of development at Ballpark Village. 

 In June 2017, Kiel Center Partners, LP began development on a multi-phased renovation and 
rehabilitation plan for the Enterprise Center, formerly the Scottrade Center, that is designed to improve the 
concourse and common area appearances and make building systems, technology and infrastructure 
improvements at an estimated cost of $138 million to be completed over an estimated five-year period.  The 
Blues have played at the Enterprise Center since 1994.  The Blues are one of the more successful National 
Hockey League teams in terms of attendance, with an average attendance of 18,356 in the 2017-2018 
season.  In the 2016-2017 season, the Blues finished third in their division and qualified for the Stanley 
Cup playoffs.  On January 2, 2017, the Blues played in the NHL Winter Classic game against the Chicago 
Blackhawks at Busch Stadium.  Including the December 31, 2016 alumni game, the SLCVC estimated the 
economic impact of the event at $18.5 million for the region, split between direct spending at Busch 
Stadium of $9.6 million and another $8.9 million in indirect expenditures. 

The City is also a venue for regional sporting events.  Hosting ten NCAA Championships in the 
past decade, the City has generated significant economic impact, brought regional and national exposure 
and provided a first-class experience for athletes, coaches, fans and media from around the country.    The 
2018 SEC Basketball Tournament was played at Enterprise Center from March 7 – 11, 2018.  First and 
second round games for the 2020 men’s NCCA tournament and the 2021 wrestling championship will be 
held at Enterprise Center. The 2016 U.S. Men’s Gymnastic Olympic Trials and the 2016 and 2017 P&G 
Gymnastics Championships for women and junior men’s gymnastics were held at St. Louis University’s 
Chaifetz Arena which also hosted the 2012 national gymnastics championships.  The Professional Golfers 
Association (“PGA”) held the 2013 Senior PGA Championship at Bellerive Country Club located in the 
County and the 2018 PGA Championship was played at Bellerive Country Club in August 2018.   
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FINANCIAL MANAGEMENT AND EXPENDITURE CONTROLS 

Introduction 

Management of the City’s finances includes preparation of an annual budget, control of the 
expenditure of City funds, cash management and the levy and collection of real and personal property taxes.  
The following section presents information regarding the City’s finances, including the City’s accounting 
and budgeting practices. 

Accounting and Reporting Practices 

The City maintains its accounting records on the basis of funds as summarized below. 

Governmental Type Funds—Governmental Type Funds are used to account for the acquisition, 
use and balances of the City’s financial resources and related liabilities.  The measurement focus is upon 
determination of changes in financial position, rather than on net income.  The City’s governmental-type 
funds include the following: 

General Revenue Fund—The General Revenue Fund is the general operating fund of the City.  It 
is used to account for all financial resources, except those required to be accounted for in other 
funds. 

Special Revenue Funds—Special Revenue Funds are used to account for the proceeds of specific 
revenue sources (other than expendable trusts of major capital projects) that are legally restricted 
to expenditures for specific purposes. 

Debt Service Fund—The Debt Service Fund is used to account for the accumulation of resources 
for and the payment of principal, interest and related costs for general obligation long-term debt. 

Capital Project Fund—The Capital Project Fund is used to account for financial resources to be 
used for acquisition or construction of major capital facilities (other than those financed by 
proprietary fund types). 

Proprietary Funds—The Proprietary Funds are used to account for the City’s ongoing 
organizations and activities that are similar to those often found in the private sector.  The measurement 
focus is upon determination of net income.  The City’s proprietary fund types include the following: 

Enterprise Funds—The Enterprise Funds are used to account for operations (a) that are financed 
and operated in a manner similar to private business enterprises where the intent of the governing 
body is that the costs (expenses, including depreciation) of providing goods or services to the 
general public on a continuing basis be financed or recovered primarily though user charges; or (b) 
where the governing body has decided that periodic determination of revenues earned, expenses 
incurred and/or net income is appropriate for capital maintenance, public policy, management 
control, accountability or other purposes. 

Internal Service Funds—The Internal Service Funds are used to account for the financing of goods 
or services provided by one department or agency to other departments or agencies of a 
government, or to other governments, on a cost reimbursement basis. 

Fiduciary Funds—The Fiduciary Funds are used to account for assets held by the City in a trustee 
capacity or as an agent for individuals, private organizations, other governmental units and/or other funds.  
A description of the City’s fiduciary fund follows: 
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Agency Funds—Agency Funds are used to account for assets held as an agent by the City for others.  
Agency Funds are custodial in nature and are used to account for assets held by the City as an agent 
for individuals, private organizations, other governmental units and/or other funds.  Pension Trust 
funds are accounted for and reported similar to proprietary funds. 

Budget Process 

The Board of Estimate and Apportionment proposes annual operating and capital budgets to the 
Board of Aldermen for the ensuing Fiscal Year based on information provided by the various City 
departments, including the Budget Division, as well as commissions and boards.  After internal review and 
analysis by the Board of Estimate and Apportionment, a proposed budget, which includes a statement 
showing estimated receipts and expenditure requirements of each department, commission and board, and 
a comparative statement of receipts and expenses incurred for the previous year, is submitted to the Board 
of Aldermen. 

The Board of Estimate and Apportionment must submit its proposed budget to the Board of 
Aldermen no less than 60 days prior to the beginning of the Fiscal Year, July 1.  The budget board bill is 
assigned to the Ways and Means Committee of the Board of Aldermen, which conducts public hearings on 
segments of the proposed budget prior to taking any action.  Thereafter, the proposed budget is reviewed 
and considered by the Board of Aldermen. 

The Board of Aldermen may reduce the amount of any item in a budget bill, except amounts fixed 
by statute for the payment of principal of or interest on City debt or for meeting any ordinance obligations.  
The Board of Aldermen may not increase the amount of the proposed budget, nor insert new items.  Under 
the City Charter, the Board of Estimate and Apportionment submits and recommends to the Board of 
Aldermen a bill establishing the City’s real property tax rates.  Currently, increasing the level of existing 
taxes or imposing new taxes requires voter approval in accordance with the Missouri Constitution.  See the 
caption “GENERAL REVENUE RECEIPTS—The Hancock Amendment” herein. 

Should the Board of Estimate and Apportionment fail to submit its proposed budget or tax rate to 
the Board of Aldermen on a timely basis, the Budget Director is required to submit directly to the Board of 
Aldermen a proposed budget and data, including projected revenues and expenses, necessary to permit the 
Board of Aldermen to approve an operating budget prior to the beginning of the Fiscal Year. 

Should the Board of Aldermen not approve a budget or tax rate by the beginning of a Fiscal Year, 
the proposed budget or tax rate recommended by the Board of Estimate and Apportionment or in its absence, 
the submission by the Budget Director, is deemed to have been approved by the Board of Aldermen. 

Except with respect to the general appropriation bill and bills providing for the payment of principal 
of or interest on debt, no appropriation may be made from any revenue fund in excess of the credit balance 
of such fund and no appropriation may be made for any purpose to which the money may not lawfully be 
spent.  The Board of Estimate and Apportionment may from time to time recommend to the Board of 
Aldermen the appropriation of any accruing non-appropriated City revenue.  Whenever an appropriation 
exceeds the amount required for the purpose for which it was made, the excess or any portion or portions 
thereof may, by ordinance recommended by the Board of Estimate and Apportionment, be appropriated to 
any other purpose or purposes.  All unexpended appropriated money not appropriated by special ordinance 
for a specific purpose reverts at the end of the then current Fiscal Year to the fund or funds from which the 
appropriation was made.  One half of the operating surplus of the General Revenue Fund is remitted to the 
Capital Project Fund at the end of each Fiscal Year. 

Financing Controls 

The City has implemented significant measures to upgrade its financial reporting systems in an 
effort to bring the financial system in line with the requirements of generally accepted accounting 
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principles.  The City’s Comprehensive Annual Financial Report for Fiscal Year 2018 was awarded the 
Certificate of Achievement for Excellence in Financial Reporting from the Government Finance Officers 
Association (“GFOA”).  It was the thirty-first consecutive year the City has received the prestigious award.  
The Certificate of Achievement is awarded to recognize a governmental unit that published an easily 
readable and efficiently organized comprehensive annual report that meets both generally accepted 
accounting principles and applicable legal requirements.  The GFOA presented an award of Distinguished 
Presentation to the City’s Budget Division for its annual budget for Fiscal Year 2018.  The award is given 
in recognition of a government unit that publishes a budget document that meets program criteria as a policy 
document, an operations guide and a communicative device. 

At present, the City utilizes a fully computerized Accounting Information Management System (the 
“AIM System”).  The AIM System is based on a single transaction concept of processing whereby all 
relevant files and reports are updated from a single input of information.  The AIM System provides (1) 
integrated general and subsidiary accounting of all funds; (2) appropriation/encumbrance accounting and 
controls; and (3) generation of cost/expenditure data in multiple formats that are useful for budgetary 
control and other managerial purposes.  In developing and evaluating the City’s accounting system, 
consideration was given to the adequacy of internal accounting controls.  Internal account controls are 
designed to provide reasonable, but not absolute, assurance regarding (1) safeguarding assets against loss 
from unauthorized use or disposition; and (2) the reliability of financial records for preparing financial 
statements and maintaining accountability of assets.  Through annual appropriations the City maintains 
budgetary control at the department level by line item.  Cost classifications are categorized in the following 
groups:  personnel services, supplies and materials, rental and leases, non-capital equipment, capital leases, 
contractual and other services, and debt service. 

Encumbrances are recorded by a control section through an on-line budgetary control module 
before requisitions are sent to the Purchasing Division.  If sufficient funds are not available to cover a 
purchase, the requisition is returned to the originating department for transfer of funds or cancellation.  
Department appropriations are allowed to be adjusted by transfers of appropriations with the prior approval 
of the Board of Estimate and Apportionment.  The Comptroller controls all of the above using the AIM 
System. 

It is the responsibility of the Comptroller, as set forth in the City Charter, to provide City officials 
and taxpayers with reasonable assurances that public funds and property are adequately safeguarded and 
that financial transactions are authorized and properly recorded.  The internal audit staff of the Office of 
the Comptroller is responsible for carrying out the City Charter and ordinance provisions relating to the 
audit of records, funds and securities of every person charged with safekeeping the City’s assets.  The 
objective is to evaluate the procedures in effect to conserve and safeguard the City’s property.  Besides the 
focus on the collection and recording of receipts, department audits include development of recommended 
procedures for improvement of internal controls in the maintenance of accounts receivable and properly 
control records.  Audits are conducted on a continuing cycle. 

Cash Management 

Cash management is handled by the City Treasurer.  The City Treasurer, an elected official, 
maintains bank accounts, invests funds and maintains account records. 

All cash not restricted by law to specific accounts is pooled into the “General Pooled Cash” and 
invested by the City Treasurer.  The City Treasurer provides cash forecasting so that adequate cash is 
available while investments are maximized.  Consistent with State law, all investments held by the City 
Treasurer are in direct securities backed by the full faith and credit of the U.S. Government or its agencies 
and those that may be approved by the State Treasurer or in time deposits collateralized by those securities. 
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General Revenue Fund 

The City’s General Revenue Fund ended Fiscal Year 2018 with a small operating surplus of $1.1 
million (unaudited).   General Revenue Fund receipts performed slightly better than revised estimates but 
fell short of original estimates by $4.1 million (unaudited). Total expenditures came in below appropriations 
by $5.2 million (unaudited).  Following its biweekly pay calendar, the City experienced a 27th pay period 
in Fiscal Year 2017 which required a transfer of approximately $10.1 million from the pay reserve (an event 
which occurs every eleven years). After adjusting previous Fiscal Year 2017 receipts to account for the 
transfer from the pay reserve, total revenues were up 2.6% boosted in part by an increase in the refuse fee 
that occurred during Fiscal Year 2018.  Estimated revenues fell short primarily in the earnings tax which, 
although up 1.3%, was $5.3 million under original estimates.  Intergovernmental receipts including inmate 
per diem reimbursements from the State as well as Medicare and Medicaid payments for EMS transports, 
lagged estimates.  The revenue shortfalls were offset in part by property tax and utility tax revenues as well 
as certain departmental receipts that exceeded budget estimates.  Departmental expenditures remained at or 
below budget sufficient in total to more than offset the shortfall in revenue. The Fiscal Year 2019 Annual 
Operating Plan continues the ongoing effort to allocate the City’s resources to maximize the effectiveness 
of programs and services to maintain the quality of life of the City’s residents, visitors and 
businesses.  General Revenue Fund revenues for Fiscal Year 2019 are forecast at $517.6 million, an 
increase of 1.7% over the fiscal year end cash basis revenue of $509.0 million (unaudited) for Fiscal Year 
2018.  Earnings tax collections are projected to grow 2.7% in Fiscal Year 2019 which is in line with five-
year growth trends.  Property tax receipts, which ended Fiscal Year 2018 up 3.9%, are projected to show 
more modest growth of 1.5% in Fiscal Year 2019.  Payroll tax and sales tax receipts are projected to increase 
2% and 1%, respectively, in Fiscal Year 2019 which is more in line with three to five-year growth trends.  
The earnings tax collections, property tax receipts, payroll tax and sales tax receipts, comprise 
approximately 65% of the City’s projected General Revenue Fund receipts for Fiscal Year 2019.  

The Fiscal Year 2019 General Fund budget (the “2019 General Fund Budget”) totals $517.5 
million, an increase of 0.9% from the Fiscal Year 2018 budget.   Approximately 75% of the 2019 Proposed 
General Fund Budget is related to salary and benefit costs of employees.  Police and public safety represent 
approximately 56% of the total 2019 Proposed General Fund Budget.  With $168 million in operating and 
pension costs, the Police Department represents approximately 33% of the 2019 Proposed General Fund 
Budget and is the largest component of the public safety function.  The remaining public safety allocation 
from the General Revenue Fund provides for fire protection, pre-trial inmate housing, emergency medical 
services and various permitting, inspection and neighborhood stabilization activities.  The 2019 Proposed 
General Fund Budget also funds the majority of parks and recreation operations at $21.4 million, streets, 
traffic and refuse collection at $39.4 million, and general government and finance operations at $35.0 
million.  Because the City functions as both a city and a county, the 2019 Proposed General Fund Budget 
must include appropriations for the 22nd judicial circuit of Missouri and a number of county office functions 
in the amount of $56.7 million.  Debt service payments for large projects funded through lease arrangements 
are included in the 2019 Proposed General Fund Budget in the amount of $29.7 million.  Lease debt 
payments in Fiscal Year 2019 include the annual lease payments on the Scottrade Center, the Convention 
Center/Dome, and the City Justice Center and Carnahan Courthouse complexes.  The remainder of the 
Fiscal Year 2019 General Revenue Fund Budget can be categorized as providing for the payment of public 
engineering services, maintenance and operation of public buildings and fleet services.     

As a mechanism for increasing the General Revenue Fund reserve balance, the 2019 Proposed 
General Fund Budget includes $3.4 million for the reserve fund which is an amount equal to 1.5% of the 
salary budgets of each City department.  It is anticipated that this measure will be included in the City’s 
annual budget process going forward.  Additionally, in Fiscal Year 2019 the City received a one-time 
payment from the Parking Fund of $10 million which was allocated to the General Revenue Reserve Fund.  
The City anticipates receiving approximately $2.4 million by the end of Fiscal Year 2019 from the sale of 
certain City-owned property that will also be allocated to reserves. 
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General Revenue Fund Expenditures 

Table I below is a combined statement of revenues, expenditures and changes in fund balances on 
an accrual basis for Fiscal Years 2013 through 2017.  

TABLE I 
City of St. Louis, Missouri 

General Revenue Fund 

Statement of Revenues, Expenditures, and Changes in Fund Balances 

Accrual Basis - Year ended June 30 

(dollars in thousands) 

                  
        2017  2016  2015  2014  2013  

REVENUES              
Taxes     $ 382,260   $ 364,291   $ 363,392   $ 365,469   $ 344,561    
Licenses and permits  19,521    19,830    19,938    19,279    18,358    
Intergovernmental   22,142    22,413    25,130    21,948    21,203    
Charges for services, net  31,267    31,927    28,880    32,067    35,760    
Court fines and forfeitures  3,388    4,009    4,916    10,810    11,022    
Investment income   492    390    209    241    192    
Interfund services provided  4,847    4,488    858    3,464    5,531    
Miscellaneous    6,131    7,499    7,997    8,587    4,799    
 Total revenues   470,048    454,847    451,320     461,865    441,426    

EXPENDITURES             
Current:                
 General government  52,471    39,875    47,417    65,926   1 45,896   1 

 Convention and tourism  119    124    126    119    112    
 Parks and recreation  19,024    19,236    18,554    18,777    19,050    
 Judicial     44,175    44,955    44,799    46,367    47,137    

Streets 35,281   34,858   37,480   33,524   32,714   
 Public Safety   283,909    273,112    266,734    272,172    259,909    
 Health and welfare  3,574    3,415    3,355    3,229    10,939    
 Public services   35,223    36,167    32,054    33,236    22,116    
 Debt service   30,420    31,793    34,336    32,377    34,828    
  Total expenditures  504,196    483,535    484,855    505,727    472,701    
Deficiency of revenues over expenditures  (34,148)   (28,688)   (33,535)   (43,862)   (31,275)   

OTHER FINANCING SOURCES (USES)            
Issuance of leasehold revenue (refunding) bonds  24,435    17,197    21,905    —      —      
Issuance of certificates of participation  —      —      5,195    —      —      
Premium on bond issuances  2,234    3,012    3,097    —      —      
Payment to refunded escrow agent  (26,050)   (19,648)   (29,497)   —      —      
Transfers in     40,232    37,397    38,954    38,346    40,058    
Transfers out    (10,707)   (15,637)   (13,191)   (16,680)  2 (9,995)   
 Total other financing sources (uses), net  30,144    22,321    26,463    21,666    30,063   
Net change in fund balances  (4,004)   (6,367)   (7,072)   (22,196)   (1,212)   
Fund balances:              
 Beginning of year  22,286    28,653    35,725    57,921   3 55,870    

 End of year   $ 18,282   $ 22,286   $ 28,653   $ 35,725   $ 54,658    

                  

1 
Liabilities associated with worker's compensation claims of the Police Department due to local control are now realized in the self-insurance 
internal service fund. This resulted in a one-time advance posted to general government expenditures as a funding source for the liability in the 
amount of $19.1 million. 

2 
In Fiscal Year 2014, a larger portion of General Revenue Fund sources was committed to pay the debt expense realized in the capital fund. 

3 
Includes cumulative effect of change in accounting principles. 

Source: Audited Financial Statements           
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 Table II below is a General Revenue Fund summary of operations on a budgetary (cash) basis for 
Fiscal Years 2016 through 2018.  

TABLE II  
City of St. Louis, Missouri 

General Revenue Fund 

Statement of Revenues, Expenditures, and Changes in Fund Balances 

Cash Basis - Year ended June 30 

(dollars in thousands) 

             
             
        2018  2017  2016 

REVENUES         
Taxes     $ 392,172 $ 380,987 $ 377,246 
Licenses and permits  22,607  19,364  19,634 
Intergovernmental  16,356  16,435  15,134 
Charges for services, net  37,641  33,835  34,200 
Court fines and forfeitures  2,340  2,639  3,025 
Investment income  3  1  9 
Miscellaneous    3,156  2,907  3,514 

 Total revenues  474,275  456,168  452,762 

EXPENDITURES       
Current:           
 General government  45,265  42,847  43,022 
 Convention and tourism  122  125  126 

Parks and recreation 18,227 19,723 19,297 
Judicial 44,110 45,671 44,877 

 Streets     37,098  35,949  35,015 
 Public Safety   121,409  121,988  113,793 
 Police     163,600  168,248  156,452 
 Health and welfare  3,423  3,658  3,439 
 Public services  33,690  33,537  32,150 
 Debt service   26,038  25,721  26,901 
  Total expenditures  492,982  497,467  475,072 
Deficiency of revenues over expenditures  (18,707)  (41,299)  (22,310) 
OTHER FINANCING SOURCES 
(USES)       
Transfers in    34,767  49,935  38,570 
Transfers out    (13,944)  (9,504)  (15,417) 
 Total other financing sources (uses), net  20,823  40,431  23,153 
Net change in fund balances  2,116  (868)  843 
Fund balances:        
 Beginning of year  7,373  9,184  8,341 

 End of year    9,489  8,316  9,184 
             
Reserves     13,998  12,711  22,292 
             
Cash Balance   $ 23,487 $ 21,027 $ 31,476 

             
                 
1Transfers include transfers to and from reserves. 
Source: City Comptroller’s Office. 
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Pension Reform 

The cost of the City’s four pension systems, including both contributions to the systems themselves 
as well as the costs of servicing pension debt, will decline $2.5 million in Fiscal Year 2019, reflecting 
improved market conditions and a reversal of a like increase in the previous fiscal year. These costs remain 
below their peak set in FY2014. Part of the decline in recent years is related to improving market conditions 
while another part can be directly attributed to recent efforts to reform the Firefighters’ Retirement Plan 
system.  Still, total pension costs remained elevated at $82.3M in Fiscal Year 2019 and can be expected to 
slowly rise over the forecast period assuming each system meets assumptions.  These costs will continue 
to put pressure on operating budgets for the foreseeable future.  The Firefighter pension reform plan that 
became effective in 2013 is projected to continue to provide budgetary relief in Fiscal Year 2019 and 
beyond.  The Police Retirement System remains under State legislative authority and while reforms have 
been proposed, these will remain subject to State legislative approval. It is anticipated that additional 
reforms to the City’s non-uniformed employee retirement system will be required in the future as well.  For 
more information, see “RETIREMENT SYSTEMS” herein. 

GENERAL REVENUE RECEIPTS 

The following table sets forth the percentage of receipts (on a cash basis) for various categories of 
the General Revenue Fund for Fiscal Years 2016 through 2018: 

General Revenue Fund Receipts by Category 
 

 

 
20181 

 
2017  2016  

TAXES:       

Earnings 34.14%  33.89%  33.82%  
Franchise 10.69  9.83  10.20  
Sales 10.60  10.29  10.96  
Gross Receipts 1.24  1.26  1.52  
Motor Vehicle Sales Tax .66  0.64  0.66  
Real Estate 9.49  9.09  9.26  
Personal Property 2.33  2.35  2.41  
Payroll 7.46  7.53  7.65  
Other Taxes .43  0.39  0.33  
Total Taxes 77.04  75.27  76.81  
       
License Fees 4.44  3.83  3.96  
Departmental Receipts 11.69  11.03  11.38  
Transfers 6.83  9.87  7.85  
 100.00%  100.00%  100.002%  

_______________________________ 
Source: City Comptroller’s Office. 
2 Total does not add to 100% due to rounding. 
1 Unaudited. 
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Earnings Tax 

The Earnings Tax was authorized by State statute in 1954 and is imposed on gross income of 
residents of the City, non-residents working in the City and net profits of businesses within the City.  The 
current rate of 1% has been in effect since 1959.  Earnings Taxes are withheld by employers and are 
generally paid to the City on a quarterly basis.  Employers withholding more than $1,500 per month remit 
their taxes monthly.  City residents employed outside the City and having no Earnings Tax withheld are 
required to file a City tax return and pay the Earnings Tax annually.  The City’s Earnings Tax is the most 
significant single source of General Revenue Fund revenues, representing approximately 34% of the total 
for Fiscal Year 2018.  

In November 2010 a citizens group collected sufficient signatures for a state-wide ballot initiative 
to require voter approval of the Earnings Tax every five years, with the phasing out of the tax over 10 years 
should it ever fail to win voter approval.  The citizens of St. Louis vote every five years on whether to retain 
the Earnings Tax for an additional five-year period.  On April 5, 2016, St. Louis citizens voted to retain the 
Earnings Tax for an additional five-year period by a margin of 72% to 28%.   

The City’s General Revenue Fund Earnings Tax revenues for Fiscal Years 2014 through 2018, on 
a cash basis, are set forth below: 

Fiscal Year Earnings Tax 

2014 $154,536,949 
2015 160,719,695 
2016 166,156,075 
2017 171,529,453 
20181 173,774,265 

__________________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 

 
Payroll Taxes 

Voters approved a Payroll Tax in 1988.  The Payroll Tax is ½ percent of total compensation paid 
by a business to its employees for work in the City.  The City Code exempts certain organizations and 
institutions from payment of the Payroll Tax, including religious, charitable organizations and institutions, 
not-for-profit civic, social service or fraternal organizations, not-for-profit hospitals, and not-for-profit 
educational institutions.  The Payroll Tax is administered by the Collector of Revenue and is payable 
quarterly on the last day of January, April, July and October for the preceding calendar quarter. 

The City’s General Revenue Fund Payroll Tax revenues for Fiscal Years 2014 through 2018, on a 
cash basis, are set forth below: 

Fiscal Year Payroll Taxes 

2014 $35,553,296 
2015 37,983,321 
2016 37,573,673 
2017 38,115,130 
20181 37,972,908 

  
__________________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
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Franchise Tax 

 The Franchise Tax of the City is a tax on utilities operating within the City and on certain gross 
receipts of the Airport.  The tax is passed on to the consumers by the utilities.  The tax on natural gas and 
electricity sales is 10% of commercial gross receipts and 4% of residential gross receipts.  
Telecommunication companies are taxed at 7.5% of the gross receipts with the first $13.5 million of revenue 
set aside in a special revenue fund to be used for employee retirement debt.  Cable franchises are taxed at 
5% on the gross revenues.  Cable franchise tax revenues are not included in the General Revenue Fund, but 
are included in the Communications Fund for the operation and expenses of the Communications Division 
of the Department of Public Utilities.  Steam energy and the City Water Division sales are taxed at 10% of 
gross receipts from all users, and Airport gross receipts are taxed at 5%.  All of the aforementioned receipts 
accrue to the General Revenue Fund.  Franchise Taxes are collected and paid to the City monthly and/or 
quarterly. 

 The City’s General Revenue Fund Franchise Tax revenues for Fiscal Years 2014 through 2018, on 
a cash basis, are set forth below: 
 

Fiscal Year Franchise Tax 

2014 $53,016,914 
2015 52,076,506 
2016 50,197,749 
2017 49,747,610 
20181 54,396,015 

  
______________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 

 
Sales and Use Tax 

City sales taxes are authorized by the Missouri General Assembly and approved by voters.  The 
current sales tax rate is 9.6785%, which includes the State tax rate of 4.225%.  The General Revenue Fund 
portion of the tax rate is 1.375%.  The remaining portions of the tax rate are earmarked for transportation, 
capital improvement, public safety, parks and the School District.   

In addition, the City imposes a use tax on all out-of-state purchases by in-state residents that are 
greater than $2,000.  Use tax is earmarked to provide funds for the development and the preservation of 
affordable and accessible housing, public health care services and building demolition.  The current use tax 
rate is 9.013%.  The use tax revenues are revenues that are not deposited into or a part of the General 
Revenue Fund. 

On November 8, 2016, the voters of the State approved an amendment to the Missouri Constitution 
prohibiting State and local governments from imposing any new sales or use tax on any transaction or 
service that was not subject to a sales or use tax as of January 1, 2015.  The passage of the amendment does 
not directly increase or decrease any City taxes.  The impact of the amendment, if any, on State and local 
governments, such as the City, is unknown at this time.   

 On April 4, 2017, the voters in the City approved Proposition 1, a half-cent sales tax increase for 
economic development purposes including:  (1) a North/South Metrolink line; (2) neighborhood 
revitalization; (3) workforce development; (4) public safety; and (5) to upgrade the City’s infrastructure.  
The approval of Proposition 1 triggered a corresponding half-cent use tax increase.  The City’s 
administration has not yet publicly released its specific plans for the revenues generated by the imposition 
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of the new sales and use taxes.  See also “OTHER LOCAL COMMISSIONS AND AGENCIES – 
Metro.”  

The City’s General Revenue Fund sales tax revenues for Fiscal Years 2014 through 2018, on a cash 
basis, are set forth below: 

Fiscal Year Sales Tax 

2014 $49,606,305 
2015 54,196,917 
2016 53,838,508 
2017 52,097,926 
20181 53,950,019 

_____________________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 

Gross Receipts Tax 

The City’s Gross Receipts Tax revenues are derived from three sources:  (1) public garage and 
parking lots gross receipts; (2) amusement admission gross receipts; and (3) restaurant gross receipts.  The 
City’s Gross Receipts Tax revenues for Fiscal Years 2014 through 2018, on a cash basis, are set forth below: 

Fiscal Year 
Gross Receipts 

Tax 

2014 $7,810,667 

2015 7,668,150 

2016 7,489,986 

2017 6,372,382 

20181 6,313,865 
_____________________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 

Motor Vehicle Sales Tax 

The City’s Motor Vehicle Sales Tax is collected by the State together with the State’s sales tax and 
remitted to the City monthly.  The distribution is based on the residence of the purchaser and not the point 
of purchase. 

The City’s General Revenue Fund Motor Vehicle Sales Tax revenues for Fiscal Years 2014 through 
2018, on a cash basis, are set forth below: 

Fiscal Year 
Motor Vehicle 

 Sales Tax 

2014 $2,838,298 
2015 3,076,608 
2016 3,243,191 
2017 3,253,146 
20181 3,367,076 

_________________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
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Real and Personal Property Taxes 
 

Taxes are levied on all real and personal property within the City owned as of January 1 of each 
year.  Tax bills are mailed out in November and payment is due by December 31, after which taxes become 
delinquent.  Residential property is currently assessed at 19% of true value, commercial property is assessed 
at 32% of true value, and agricultural property is assessed at 12% of true value.  Real property is reassessed 
every two years (in odd-numbered years), as required by State law.  The assessed value and estimated actual 
value for real and personal property in the City for calendar years 2014-2018 are set forth below: 

 
 Real Property1 Personal Property  

Assessed Assessed Estimated Actual Assessed  Estimated Actual 
Manufacturers’ 

Inventory2 Total Assessed 
 Year Value Value Value Value Assessed Value Value 

       
2014 $3,236,703,509 $13,833,773,410 $810,313,469 $2,433,373,781 $255,068,130 $4,302,085,108 
2015 3,294,638,871 14,118,593,655 835,238,014 2,508,222,264 243,122,173 4,372,999,058 
2016 3,340,864,969 14,336,934,034 811,949,304 2,438,286,198 168,050,610 4,320,086,883 
2017 3,593,111,535 15,582,833,454 812,910,995 2,444,174,159 176,763,205 4,582,785,735 
20183 3,595,921,237 15,650,345,392 804,655,309 2,416,382,309 177,806,578 4,578,383,124 

            _______________________________ 
            ¹Source:  Missouri State Tax Commission Annual Report. 
              2Source:  City License Collector’s Office. 
              3Source:  Assessor – Valuations as of 8/30/2018 

 
The estimated “Market Value” of real property in the City for calendar years 2014-2018 is set forth 

below: 
 

Calendar   Total 
Year Residential Commercial Real Property 
2014 $ 9,154,646,016 $4,679,127,394 $13,833,773,410 
2015 9,410,085,374 4,708,508,281 14,118,593,655 
2016 9,591,977,400 4,744,956,634 14,336,934,034 
2017 10,718,384,132 4,864,423,156 15,582,807,288 
2018 10,862,994,526 4,787,350,866 15,650,345,392 

_______________________________ 
Source: City Assessor’s Office. 
 
 

The property tax collection rates based on the Collector of Revenue’s fiscal years (ending the last 
day of February) for 2013-2017 are set forth below: 

 
Collector of 
Revenue’s 
Fiscal Year 

Real Estate 
Tax 

Personal 
Property Tax 

2013 91.63% 88.64% 
2014 93.00 88.52 
2015 93.20 87.11 
2016 93.82 88.81 
2017 94.35 88.70 

   
_________________________________ 
Source:  Collector of Revenue. 
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Taxes appealed and paid under protest are placed in escrow and disputed amounts distributed to the 

City when the appeal is resolved, after the normal due date for real property taxes.  Consequently, the rate 
of collection as a percentage of current amounts due is understated.  The City’s General Revenue Fund Real 
and Personal Property Tax revenues for Fiscal Years 2014 through 2018, on a cash basis, are set forth 
below: 

      
Fiscal Year Real Property 

Tax 
Personal 

Property Tax 
2014 44,434,626 10,996,703 
2015 44,747,179 11,785,716 
2016 45,484,987 11,821,802 
2017 45,980,833 11,895,611 
20181 48,310,481 11,836,768 

_______________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
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Property tax rates per $100 assessed annual valuation for calendar years 2015-2018 are set forth 

below: 
                      Calendar Year                    

    
 

2018 2017 
 

2016 2015 

 City of St. Louis:         

  Municipal purposes   
    

$1.0011 $0.9799 $0.9833 $0.9928 
  County purposes    0.3504 0.3429 0.3500 0.3500 
  Hospital purposes    0.1002 0.0980 0.1000 0.1000 

  Public health purposes  
 

0.0201 0.0196 
 

0.0200 0.0200 

 
 Recreation 
purposes   

 
0.0201 0.0196 0.0200 0.0200 

  Interest and public debt   0.1333 0.1333 0.1331 0.1330 
         
 Total City of St. Louis    $1.6252 $1.5933 $1.6231 $1.6063 
         
 Overlapping governments:        

     State Blind Pension Fund   
 

$0.0300 $0.0300 
 

$0.0300 $0.0300 
     Board of Education of the City of St. Louis   5.1371 5.0342 5.1211 4.3711 
     St. Louis Community College   0.2129 0.2112 0.2185 0.2176 
     Metropolitan St. Louis Sewer District   0.1170 0.1159 0.1196 0.0876 
     Sheltered Workshop District   0.1391 0.1472 0.1500 0.1500 
     St. Louis Public Library    0.5584 05496 0.5600 0.5600 
     Community Mental Health    0.0893 0.0883 0.0900 0.0900 
     Community Children's Service Fund   0.1886 0.1865 0.1900 0.1900 
     Senior Services1  0.0500 .0500 N/A N/A 
Metropolitan Zoological Park and Museum      
       District Zoological Sub District  0.0777 0.0768 0.0800   0.0793 
Art Museum Sub-district   0.0777 0.0768 0.0799 0.0800 
Museum of Science and Natural History Sub-   
     district   

 
0.0390 0.0386 

 
0.0399 0.0399 

Botanical Garden Sub-district   0.0390 0.0386 0.0399 0.0399 
Missouri History Museum Sub-district   0.0390 0.0386 0.0399 0.0399 
         
Total overlapping governmental    $6.7948 $6.6823 $6.7587 $5.9740 
Total City of St. Louis and overlapping  
    governmental 

 
 $8.4200 $8.2756 $8.3818 $7.5898 

         
 __________________________ 
Source:  City Assessor's Office.  
1 Funded by the set aside of a November 2016 voter-approved property tax.  
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In addition to the property tax rates shown above, commercial property is subject to the Merchants 
and Manufacturer’s Inventory Replacement Tax of $1.64 per $100 assessed annual valuation.  Proceeds of 
the Merchant and Manufacturer’s Inventory Replacement Tax are remitted to the respective taxing districts 
in the same proportion as the taxing districts receive other property taxes. 

Other Taxes 

Other taxes collected by the City include the intangible tax, land tax suits, manufacturer’s tax, 
miscellaneous State receipts, commercial property surcharge and the county stock insurance tax.  The City’s 
General Revenue Fund other tax revenues for Fiscal Years 2014 through 2018, on a cash basis, are set forth 
below: 

Fiscal Year Other Taxes 
2014 1,526,215 
2015 1,527,632 
2016 1,709,964 
2017 1,994,605 
20181 2,250,957 

_______________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
 

License Fees 

License Fees are collected by the City for use, sale or conducting business in the following 
categories: automobiles, cigarettes, liquor, business, contractors and certain miscellaneous items.  A variety 
of business licenses and inspection fees were replaced with the Graduated Business License Tax and the 
Payroll Tax in 1988 by voter approval.  The Graduated Business License Tax is a flat rate, depending on 
the number of City employees in the previous calendar year.  The tax ranges from $150 for employers with 
two or fewer employees to $25,000 for employers with greater than 500 employees.  The issuing of business 
licenses and the collection of license fees is administered by the License Collector’s Office.  The City’s 
General Revenue Fund license fee revenues for Fiscal Years 2014 through 2018, on a cash basis, are set 
forth below: 

Fiscal Year License Fees 

2014 19,035,290 
2015 19,662,379 
2016 19,633,741 
2017 19,364,503 
20181 22,606,892 

_______________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
 

Departmental Receipts 

Several City departments generate revenues from fees and charges.  Those revenue-producing 
departments include the Department of Parks, Recreation and Forestry, the Public Safety Department, the 
Street Department, the Public Utilities Department, the Department of Health and Hospitals, the Recorder 
of Deeds, the Circuit Court, the Juvenile Detention Center, the Sheriff, the Medical Examiner, the Probate 
Court and the City Courts.  Also included in Departmental Receipts are Intergovernmental Aid, Interest 
Earned and Miscellaneous Receipts.  The City’s General Revenue Fund Departmental Receipts revenues 
for Fiscal Years 2014 through 2018, on a cash basis, are set forth below: 
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Fiscal Year 
Departmental 

Receipts1 

2014 60,417,653 
2015 58,400,330 
2016 55,882,737 
2017 55,817,062 
20182 59,495,608 

_______________________________ 
1 The decline in Departmental Receipts is attributable, in part, to a decline in the City Court departmental receipts due to the 
elimination of law enforcement’s use of red light cameras and a reduction in revenues from other violations and fines. 
Source:  City Comptroller’s Office. 
2Unaudited. 
 

 
Operating Transfers 

A major source of funds transferred to the General Revenue Fund is from other Special Revenue 
Funds.  Other Special Revenue Funds consist of the Tourism Fund and pledged accounts released on lease 
purchase agreements.  Remaining transfers to the General Revenue Fund are from funds which by law must 
first be deposited in a fund other than the General Revenue Fund.  After a determination by the Comptroller 
that such deposits are a surplus, these revenues are transferred to the General Revenue Fund in compliance 
with the City’s operating procedures. 

The City’s Operating Transfers for Fiscal Years 2014 through 2018, on a cash basis, are set forth 
below:  

Fiscal Year 
Operating 
Transfers1 

2014 36,510,334 
2015 37,327,476 
2016 38,569,335 
2017 49,935,146 
20182 34,766,688 

_________________________________________________ 
1 Following its biweekly pay calendar, the City experienced a 27th pay period in Fiscal Year 2017 which required a transfer 
of approximately $10.1 from the pay reserve (an event which occurs every eleven years). 
Source: City Comptroller’s Office. 
2Unaudited. 

 
The Hancock Amendment 

An amendment to the Missouri Constitution limiting taxation and government spending was 
approved by voters on November 4, 1980.  The amendment (popularly known as the “Hancock 
Amendment”) limits the rate of increase and the total amount of taxes which may be imposed in any Fiscal 
Year, and provides that the limit may not be exceeded without voter approval.  Provisions are included in 
the Hancock Amendment for rolling back tax rates to produce an amount of revenues equal to that of the 
previous year if the definition of tax base is changed or if property is reassessed.  The tax levy on the 
assessed valuation of new construction is exempt from this limitation.  The limitation on local governmental 
units does not apply to taxes imposed for the payment of principal of and interest on general obligation 
bonds approved by the requisite percentage of voters. 

The Hancock Amendment also requires political subdivisions of the State to obtain voter approval 
in order to increase any “tax, license or fee.”  The precise meaning and application of the phrase “tax, 
license or fee” is unclear, but in recent decisions, the Missouri Supreme Court has opined that it does not 
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apply to traditionally set fees for specific services.  The limitations imposed by the Hancock Amendment 
restrict the City’s ability to increase many, but not all taxes, licenses and certain fees without obtaining 
voter approval. 

INSURANCE 

The City uses a combination of third-party insurance and self-insurance for risk protection.  Certain 
coverage has been obtained for high risk activities or as required by law.  Damage to City property, repair 
or replacement costs, if excessive in nature, would have to be made from the operating budget, or possibly, 
bond funds.  All liability claims not covered by third-party insurance are handled by the City Counselor’s 
Office.  The City’s attorneys attempt to settle or defend all claims.  Each year an appropriation is made to 
a judgment account, which is segregated and reserved for a nonprofit corporation, Public Facilities 
Protection Corporation (“PFPC”), from which all judgments or settlements are paid.  Expenditures for 
judgments and settlements during Fiscal Years 2014 through 2018 are set forth below: 

Fiscal Year Expenditures 

2014 2,053,860 
2015 1,853,764 
2016 1,846,271 
2017 2,499,256 
20181 2,563,193 

_______________________________ 
Source: City Comptroller’s Office. 
1Unaudited. 
 
 

 PFPC is the administrator for all workers’ compensation responsibilities. A third-party 
administrator is used to process all claims and make recommendations regarding workers’ compensation 
concerns.  The utilization of a third-party administrator working with improved City safety efforts has 
resulted in a reduction in the number and severity of workers’ compensation claims.  It also has enabled the 
City to process claims and payments more timely as well as provide more timely and accurate statistical 
data. 

DEBT OF THE CITY 

General 

The City is authorized to issue general obligation bonds payable from unlimited ad valorem taxes 
upon a two-thirds majority vote of the qualified voters voting on the specific proposition.  In August 1988, 
Missouri voters approved an amendment to the Missouri Constitution that reduced the majority vote 
required for the incurrence of debt for various public purposes by local government and other political 
subdivisions from two-thirds to four-sevenths at elections on the general municipal election days or the 
state primary or general election days.  Since the City Charter currently requires a two-thirds vote for the 
issuance of bonds of the City, voter approval of a City Charter amendment would be needed to reduce the 
majority requirements as authorized by the State constitutional amendment.  A proposed City Charter 
amendment was submitted to City voters in August and November 1988, but at each election the proposal 
received more than a majority of the votes cast, but less than the required 60%.  The Missouri Constitution 
provides that the amount of bonds payable out of tax receipts (which includes bonds payable from the 
special assessments) will not exceed 10% of the total assessed valuation of the taxable property of the City.  
The Constitution permits the City to become indebted for an additional 10% of the value of the taxable 
tangible property for the purpose of acquiring a right-of-way, construction, extending and improving a 
sanitary or storm sewer system. 
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The City also is authorized to issue revenue bonds to finance capital improvements to its water 
system, sewer system and airport facilities.  These types of revenue bonds require a two-thirds vote of the 
qualified electorate voting on the specific proposition.  All revenue bonds issued by the City are payable 
solely out of the revenue derived from the operation of the facility that is to be financed with the proceeds 
of such bonds.  Revenue bonds do not constitute a pledge of the full faith and credit of the City and are not 
considered in determining the legal debt margins resulting from the limitations described herein. 

Short-Term Borrowing  

The City first issued Tax and Revenue Anticipation Notes (“TRANs”) during Fiscal Year 1984 and 
TRANs have been issued annually since 1984 to bridge timing gaps in revenue collections.  The following 
table sets forth certain information concerning the issuance of TRANs from Fiscal Years 2015 through 
2019:  

  TRANs Issued   As a Percent of 

Fiscal Year  
During Fiscal 

Year  
General Revenue Fund 

Revenues1 
2015  $65,000,000      13.29% 
2016  60,000,000   12.21 
2017  60,000,000  11.86 
2018  66,000,000  12.97 
2019  66,000,000  12.752 

     
______________________________________________________________ 

1 The percentage is based on cash, rather than modified accrual revenues.  Revenue also includes transfers from 
other funds. 
2 The percentage is based on Fiscal Year 2019 revenue estimates. 
Source: City Comptroller’s Office. 
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Outstanding Debt  
 
The following table sets forth the outstanding principal amount of all bonds and other long-term debt, other than TIF 

and MODESA obligations, issued by the City that are outstanding as of June 30, 2018*: 
       
  As of     

Description  June 30, 2018*  Term O/S  Footnote # 

       
General Obligation Bonds   $       33,060,000  18  1 
       
Section 108 Loan Guarantee:        
Convention Center Hotel  $       12,550,000  3  3 
Darst Webbe  4,560,000  3  4 
Total Section 108 Loan Guarantee  $       17,110,000     
       
Energy Loan Agreement  $909,669  7   
       
Capital Lease- Rolling Stock  $       8,915,214  7  7 
       
Kiel Certificates of Participation  $         3,105,000  3  1 
       
Obligations with component units:       
Convention Center Hotel Capital Lease  $       15,958,344  3  1 
Enterprise Center (Scottrade)  53,605,000   30   
Recovery Zone Facility Special 
     Obligation Redevelopment  Bonds 2010 
     (One City Centre)        14,669,979 22 1 

  $       84,233,323     
       
Loan agreement with Forest Park Forever  $       21,745,000  26  8 

       
Leasehold revenue improvement and       
    refunding bonds:       
CABS 2005  $       44,997,891   13  1 
Convention Center Capital Improvement       
   Projects  & Infra Series 2009 A  7,761,922   19  1 
Convention Center Refunding & Capital 
Improvement Project Series 2010  24,736,396   20   
Convention Center Refunding & Capital 
Improvement Project Series 2015  23,445,000   13  1 
Convention Center Refunding & Improvement 
Bonds Series 2017  25,735,000  21  1 
Justice Center Leasehold Revenue  
   Refunding Bonds Series 2017  3,595,000  2  1 
Justice Center Leasehold        
   Revenue Ref Bonds Series 2011  1,905,000  1  1 
Forest Park Revenue 2015  4,730,000  4  1 
1520 Market Street Series 2016A  5,345,000  8  1 
1520 Market Street Series 2016B  12,793,507  17  1 
Recreation Sales Tax Refunding Bonds 
   Series 2016  39,675,000  19  1 
Pension Funding Project Series 2007  119,540,000  19  1 
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Police Capital Improvements 2017A  19,275,000  20   
Public Safety Sales Tax Pension       
     Funding 2008  2,290,000  1  1 
Juvenile Detention 2017B  19,080,000  21   
City Parks Series 2014  24,015,000  26  1 
Refuse Facility & Municipal Garage, 
     Series 2016A  5,975,000  9  1 
Refuse Facility Project, Series 2016B  3,650,000  5  1 
Carnahan Courthouse Leasehold  
    Revenue Refunding, Series 2016A  16,005,000   9  1 
Qualified Energy Conservation Bonds, 
    2016B  3,635,000  14  1 
Taxable Leasehold Revenue Bonds 
    (Energy Efficiency Program) 2016C  230,000  2  1 

  $    408,414,716     
Less enterprise fund for pension debt  (8,252,381)     
  $    400,162,335     
Joint venture financing agreement:       
Convention & Sports       
  Facility Project and Refunding Bonds       
   Series C 2007       
   (includes Preservation Payments)  $      19,093,857  4  5 
       
       
Enterprise Revenue Bonds/Loan Programs       
DNR loan program with Water  $        8,063,000     
Airport     630,255,000    
Parking Division 61,091,334    
Enterprise fund for pension debt  8,252,381     
Governmental Funds  $    707,661,715     
       
Total Debt  $ 1,660,235,009     
       
_____________________________ 
1)  See the Official Statement for the applicable series of bonds for more information.     
2)  Series 2003A & B Parking Revenue Bonds was a private offering & secured only by net revenues of the Cupples Garage. 

3)  HUD Section 108 Loan Guarantee Assistance Loan debt paid by TIF funds and backed by Community Development Block Grant. 

4)  HUD Section 108 Loan Guarantee Assistance Loan debt funded by Community Development Block Grant.   
5)  Drawdown loan with the Missouri Department of Natural Resources. 

6)  Agreement w/ Missouri Transportation Finance Corp. funding a portion of a transportation center.  Debt paid from Capital Funds. 

7)  Lease agreements with Chase Equipment Leasing Corporation Debt funded by Capital Funds.    
8)  Subordinate bonds issued to Forest Park Forever, Inc.   

    *In September 2018, the City entered into a Master Equipment Lease Purchase Agreement with Regions Capital Advantage, Inc. in the amount of $5,500,000. 
      Source: City Comptroller’s Office. 
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Tax Increment Financing Projects  

The City has approved several Tax Increment Financing (“TIF”) projects.  With the exception of 
the One City Centre project (also known as 600 Washington), to the extent that the City has issued or will 
issue TIF revenue bonds to finance projects, such bonds are, and are expected to be, paid exclusively from 
TIF revenues generated in the respective TIF redevelopment areas and are not anticipated to affect the 
City’s General Revenue Fund.  However, City general revenues may be used to make payments on the One 
City Centre bonds if TIF revenues generated within that redevelopment area are not sufficient to pay 
amounts due in any year.   

TIF revenues are pledged to supplement repayment in the event surplus operating revenues fall 
short for the Argyle TIF project, which was financed with parking revenue bonds. Additionally, TIF will 
supplement the revenues available to pay the portion of a series of parking revenue bonds issued to fund 
the Euclid-Buckingham garage.   

 Five projects have been financed with IDA TIF Revenue Bonds, namely, Edison Brothers for $5.6 
million issued on June 15, 2004, MLK Development for $2.68 million issued on June 30, 2004, Southtown 
Redevelopment Project for $6.4 million issued on November 9, 2006, Loughborough for $18.43 million 
issued on November 27, 2007, and Railway Exchange issued December 1, 2010 for $4.58 million.  On 
March 11, 2015, the IDA issued Tax Increment Refunding Revenue Bonds, Series 2015 and Subordinate 
Tax Increment Revenue Bonds, Series 2015 (the “Southtown Refunding Bonds”) in the aggregate principal 
amount of $6,346,923 to refund all outstanding Southtown TIF Revenue Bonds issued in 2006.  On April 
6, 2017, the IDA issued its Tax Increment Refunding Revenue Bonds, Series 2017 (the “Loughborough 
Refunding Bonds”) in the aggregate principal amount of $9,050,000 to refund all the outstanding 
Loughborough Revenue Bonds issued in 2007.  As of June 30, 2018, the outstanding balances on the TIF 
Revenue Bonds were $-0- for Edison Brothers, $695,000 for MLK Development, $4,276,923 for the 
Southtown Refunding Bonds, $7,820,000 for the Loughborough Refunding Bonds and $4,580,000 for 
Railway Exchange.  

In addition, certain TIF projects are funded by TIF revenue on a “pay as you go” basis, i.e., TIF 
revenue is received based on actual tax increments generated over the life of the redevelopment agreement.  
The Old Post Office Square TIF, Argyle TIF, Emerging Technologies TIF and Lafayette Square each have 
a “pay as you go” component.  

The remaining TIF projects are financed with developer-held TIF revenue notes or third-party 
notes.  All TIF revenue notes are special, limited obligations of the City payable solely from and secured 
by available TIF revenues.  The TIF revenue notes do not constitute a general obligation of the City.  In 
addition, the IDA issued bonds backed by TIF revenue notes for Grand Center and St. Louis Innovation 
District (Cortex) projects as well as for a “pool” consisting of several TIF redevelopment projects. 

Missouri Downtown and Rural Economic Stimulus 

The City approved one Missouri Downtown Economic Stimulus Act (“MODESA”) financing for 
the Ballpark Village project. MODESA is similar to TIF with the exception that the State’s Development 
Finance Board must approve a proposed MODESA project and a portion of the State sales and income tax 
revenues, in addition to traditional local TIF revenues, are made available to make payments on MODESA 
debt. The statutory authorization for MODESA expired in 2013 and no further MODESA projects may be 
approved without an amendment to the MODESA statute. The Missouri Development Finance Board 
approved the Ballpark Village project on September 18, 2012.  The IDA issued MODESA bonds in the 
amount of $18,550,000 (the “Ballpark Village Bonds Phase I”) to fund Phase I of the Ballpark Village 
project on January 30, 2013. On October 31, 2017, the IDA issued MODESA bonds in the amount of 
$107,400,000 (the “Ballpark Village Bonds Phase II” and together with the Ballpark Village Bonds Phase 
I, the “Ballpark Village Bonds”) to fund Phase II of the Ballpark Village project. In addition to the real 
property PILOTs and a portion of City sales and other economic activity taxes, the Ballpark Village Bonds 
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are expected to be repaid from a portion of certain State income and sales taxes generated from the Ballpark 
Village project.  

The following table entitled “City of St. Louis, Missouri – Outstanding TIF and MODESA Debt” 
shows the combined outstanding TIF debt (including Industrial Development Authority TIF Revenue 
Bonds and TIF revenue notes) and MODESA debt as of June 30, 2018:  

. 
City of St. Louis, Missouri - Outstanding TIF and MODESA Debt  

 
TIF# 

 
Description 

 
Original Issue 

Outstanding Balance 
as of June 30, 2018 

 6 Chouteau-Compton $3,600,000 $2,144,000 

12 3800 Park 390,000 382,703 
13 Gravois Plaza 4,049,000 2,236,000 
17 4200 Laclede 925,400 621,400 
18 MLK 2,680,000 695,000 
19 Tech Electronics 900,000 900,000 
20 1505 Missouri 659,540 654,540 
21 Grand Center 27,132,940 18,257,940 
22 Walter Knoll Florist 1,036,000 937,760 
23 Louderman Building 2,444,400 1,807,103 
24 920 Olive St. 2,667,732 2,667,732 
25 Grace Lofts 1,715,725 1,490,725 
26 Paul Brown Building 3,264,200 2,963,200 
27 1141-1151 S. 7th Street 1,131,600 302,600 
28 Terra Cotta 3,520,000 3,505,000 
29 1312 Washington 419,000 162,000 
30 Southtown Centre 7,383,998 4,276,923 
31 2500 South 18th St. 524,000 510,000 
32 Soulard Market Apt. 4,400,000 4,400,000 
33 Printers Lofts 4,410,000 4,410,000 
34 City Hospital 3,672,000 2,286,000 
35 Fashion Square Lofts 4,105,000 2,643,000 
36 1601 Washington 3,365,000 3,288,000 
37 1619 Washington 1,930,000 1,879,000 
38 Highlands at Forest Park 2,412,000 850,000 
39 Security Building 3,345,000 3,043,000 
40 Catlin Townhomes 432,000 205,000 
41 Shenandoah Place 254,700 213,699 
42 1133 Washington 1,133,500 813,000 
43 Maryland Plaza South 4,133,176 3,447,176 
44 410 N. Jefferson 1,735,000 1,664,000 
45 Barton Street Lofts 390,500 65,000 
46 Warehouse of Fixtures 6,348,500 5,594,000 
47 Maryland Plaza North 1,061,418 174,242 
48 Marquette Building 4,500,000 4,175,000 
49 Gaslight Square East 1,770,000 924,000 
50 1136 Washington 3,525,000 3,255,000 
51 Washington East Condo 7,997,521 7,362,521 
55 1300 Convention Plaza 941,525 899,000 
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56 Mississippi Place 863,100 688,000 
57 Loughborough Commons 18,430,000 7,820,000 
58 5700 Arsenal 1,370,000 136,000 
59 Adler Lofts 939,151 758,151 
60 Dogtown Walk II 434,500 392,000 
61 East Bank 1,456,825 1,456,825 

62 2300 Locust 1,544,046 1,503,088 

63 Pet Building 3,162,500 3,006,500 

65 Moon Brothers Carriage Lofts 1,490,000 1,481,000 

67 1635 Washington 2,361,500 1,780,000 

68 3949 Lindell 3,027,500 2,274,000 

69 Ely Walker Lofts 6,017,600 5,478,000 

70 West Town Lofts 2,456,500 2,205,000 

71 Southside National Bank Building 1,447,600 1,352,056 

72 Packard Lofts 1,329,500 1,116,000 

73 Bee Hat Lofts 1,407,329 1,169,000 

76 Delmar East Loop 3,000,000 1,315,000 

77 6175-81 Delmar 2,140,300 1,017,000 

79 Syndicate Trust Building 8,329,200 7,888,766 

80 Ludwig Lofts 1,080,000 1,080,000 

82 Union Club 1,933,500 1,900,000 

83 Park Pacific 20,538,000 19,946,000 

84 2200 Gravois 1,040,000 1,000,000 

87 4100 Forest Park II 6,116,000 5,966,,000 

88 Grand/Cozens/Evans 1,650,000 1,461,000 

89 Ballpark Lofts 8,122,000 7,198,000 

90 GEW Lofts 3,260,000 3,004,000 

91 1818 Washington-Tudor 2,451,400 2,160,000 

95 The Foundry 450,500 434,500 

101 Leather Trade Building 2,885,500 2,885,500 

102 City Hospital RPA 3 10,033,500 9,749,000 

106 1910 Locust 1,430,000 1,311,000 

112 1001 Locust 2,112,500 2,013,000 

113 South Carondelet #1 2,550,924 2,461,924 

114 South Carondelet #2 146,500 143,500 

116 City Hospital RPA #2 7,278,500 7,100,000 

118 South Carondelet #4 312,144 305,144 

119 Magnolia Thurman 442,900 339,000 

121 4900 Manchester 1,370,500 1,229,000 

122 3693 Forest Park 1,364,500 1,300,000 

123 374 South Grand 4,665,500 3,389,000 

124 Midtown Lofts 744,390 485,000 

125 REO Lofts 642,890 554,000 
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128 1225 Washington 6,425,000 6,300,000 

129 Laurel/555 Washington 19,875,000 18,477,000 

130 Chouteau Crossing 1,946,000 1,930,183 

132 Ford Building 943,000 826,000 

134 Taylor Carrie 4,078,800 4,029,000 

137 Railway Exchange Building 9,318,920 9,268,920 

139 1111 Olive 2,396,000 2,392,000 

141 North Broadway/Carrie 3,545,500 2,877,000 

142 1549-1601 S Jefferson RPA1 1,739,000 1,700,000 

144 2727 Washington 489,500 445,500 

145 Northeast Hampton/Berthold 2,903,000 2,454,000 

146 Carondelet Coke 2,996,838 2,929,838 

147 100 N Euclid (City Walk) 10,382,000 9,455,000 

148 St. Louis Innovation RPA 1A 8,418,049 7,767,351 

149 St. Louis Innovation RPA 1A (II) 22,000,000 21,783,722 

150 St. Louis Innovation RPA 1B 15,572,020 15,572,020 

153 Carrie Ave 1,021,000 934,000 

154 706 Market 7,318,000 7,073,000 

156 St. Louis Innovation RPA 7     35,005,500     31,907,144 

          Totals: $426,507,301 $364,238,896 
____________________________________ 
Source:  City Comptroller’s Office 
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Direct and Overlapping Debt  
 

The direct and overlapping general obligation debt of the City as of June 30, 2018 is set forth 
below (these figures do not include lease agreements): 

 
 General Obligation 

Bonds Outstanding 
Percent Applicable  

to St. Louis 
City’s Direct and 
Overlapping Debt 

 
The City of St. Louis 

  
$  33,060,000 

 
100% 

  
$  33,060,000 

Transitional School District of 
the City of St. Louis 253,091,477 100% 253,091,477 
Total  $286,151,477   $286,151,477 

_______________________ 
Source: City Comptroller’s Office. 
 

Debt Ratios  
 

The following table sets forth the City’s direct and overlapping general obligation debt 
ratios as of June 30, 2018 (these figures do not include lease agreements): 

 Amount  Per Capita1 
Ratio to 

Assessed Value 

Total Direct Debt $   33,060,000   $   107.12 0.72% 
Total Direct and Overlapping Debt 286,151,477  927.18 6.24 

_____________________________________________ 
1 Based on U.S. Census Bureau ACS, 2017 (308,626). 
  Source: City Comptroller’s Office. 

Legal Debt Margin  
 

The following table sets forth the City’s Legal Debt Margin as of June 30, 2018: 

 City Purposes Streets and Sewers 
 Basic Limit Additional Limit 

Assessed Value for Calendar Year 2017 $     4,582,785,735 $4,582,785,735 
   
Authorized Debt Limit 10% of   
     Assessed Value $        458,278,574  $458,278,574 
Less General Obligation Bonds             33,060,000        -  

   
Legal Debt Margin $        425,218,574 $  458,278,574 

______________________________________________ 

Source: City Comptroller’s Office. 
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EMPLOYEES AND EMPLOYEE RELATIONS 

The City, as of July 1, 2018, employed approximately 5,000 persons who are paid from the 
City’s General Revenue Fund. 

The Missouri Supreme Court, in Independence-Nat. Educ. Ass’n v. Independence Sch. 
Dist., 223 S.W.3d 131 (Mo. banc 2007), determined that public employees, which would include 
the City’s civilian employees as well as commissioned officers in the Police Department, do have 
the right to bargain collectively.  Civilian employees have “meet, confer and discuss” rights under 
state statute, which means the right to meet and confer with their employers to discuss salaries, 
benefits and other similar issues.  In collective bargaining, proposals are made and either accepted 
or rejected, and the employer remains free to reject any proposal.  Any collective bargaining 
agreement negotiated is subject to approval through a compensation ordinance.  No City employee 
has the right to strike.  The City considers its employee relations to be good. 

RETIREMENT SYSTEMS 

 The City contributes to four defined benefit retirement plans.  St. Louis firefighters are 
covered by two of the plans.  Benefits accrued until February 1, 2013 are administered by The 
Firemen’s Retirement System of St. Louis (the “Firemen’s System” or “FRS”), which is a closed 
plan.  Firefighter benefits accruing February 1, 2013 and thereafter are administered by the 
Firefighters’ Retirement Plan (the “Firefighter’s Plan” or “FRP”).  The City also contributes to 
the Police Retirement System of St. Louis (the “Police System” or “PRS”) which is a single-
employer plan.  The Employees’ Retirement System of the City of St. Louis (the “Employees’ 
System” or “ERS”) is a cost-sharing multiple-employer plan.  Each system is administered by a 
separate board of trustees, whose members are appointed by City officials and plan participants.  
Each of the four retirement plans’ fiscal year-end is September 30. 

All dollar amounts in this section, unless otherwise indicated, are expressed in thousands of dollars. 

a. Firemen’s Retirement System of St. Louis (Firemen’s System or FRS)  

1) System Description (FRS) 

The Firemen’s System issues a publicly available financial report that includes 
financial statements and supplementary information.  That information may be 
obtained by writing to the Firemen’s Retirement System of St. Louis, 1601 S. 
Broadway, St. Louis, Missouri, 63104. 

The following disclosures are based on the September 30, 2017 financial 
statements and the October 1, 2017 actuarial valuation.  First effective with the 
valuation as of October 1, 2013, the October 1, 2017 valuation reflects the changes 
attributable to Ordinance No. 69245 and Ordinance No. 69353.   

Key changes to the Firemen’s System are as follows:  

 Firemen’s System is frozen as of February 1, 2013.  That is, benefits paid 
from Firemen’s System will be based on the member’s service and salary 
earned as of February 1, 2013.  Participants with benefit service in the 
Firemen’s System are classified as “grandfathered” participants.  
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 Firefighters hired after February 1, 2013, are not members of the Firemen’s 
System. 

 Vesting and eligibility service earned after February 1, 2013, in the newly 
established Firefighter’s Plan will count towards vesting and eligibility 
service in Firemen’s System.  

 Ancillary benefits, for disability or death occurring after February 1, 2013, 
are assumed to be paid from the newly established Firefighter’s Plan to the 
extent that benefits do not depend on service earned prior to February 1, 
2013.  

 Employer contributions to the frozen Firemen’s System will continue to be 
calculated under the Frozen Initial Liability cost method. 

 Member contributions after February 1, 2013, from “grandfathered” 
members in the Firemen’s System will be paid to the Firefighter’s Plan. 

 “Grandfathered” members with 20 or more years of service as of February 
1, 2013, are eligible to retire with unreduced Firefighter’s Plan benefits if 
retirement commences before age 55.  

 “Grandfathered” members with less than 20 years of service as of February 
1, 2013, are eligible to retire with actuarially reduced Firefighter’s Plan 
benefits if retirement commences before age 55.  

As a result of Ordinance No. 63953, the following assumptions were made:  

 Since benefits paid under Firemen’s System will no longer depend on future 
salary increases, future salary increase assumptions have been eliminated 
in the projection of pay and valuation of benefits.  Costs will continue to be 
spread over the present value of future salary which includes future salary 
increases.  

 It is assumed that “grandfathered” participants with less than 20 years of 
service as of February 1, 2013 will not retire prior to age 55.  The retirement 
rates were adjusted to reflect accelerated retirement when these members 
first become eligible at age 55.  

 It was assumed the Firemen’s System frozen benefit relating to service and 
pay as of February 1, 2013, will be used to offset post-retirement survivor 
benefits paid under Firefighter’s Plan.  

 The overall rates of disability were not changed, but the proportion of 
ordinary accidental disabilities was changed from 20% ordinary and 80% 
accidental to 60% ordinary and 40% accidental.  

Plan liabilities for Firemen’s System after Ordinance No. 63953 are predominantly 
for retired members and their beneficiaries.  That is, the proportion of retired 
liabilities to total plan liabilities is projected to be over 80% within 10 years.  

An agreement between the City and Firemen’s System was reached regarding the 
recognition of City contributions under Ordinance No. 69353.  The City made 
contributions to Firemen’s System from February 1, 2013, to September 30, 2013.  
The contributions made for this period recognize the impact of Ordinance No. 
69353, certain excess Firefighter’s Plan City contributions were transferred from 
Firemen’s System to Firefighter’s Plan in the amount of $6,883 equal to the 
Firefighter’s Plan City required contribution for the period February 1, 2013, to 
September 30, 2013 and a portion of the excess Firemen’s System City 
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contribution was credited towards the Firemen’s System Entry Age Normal 
Agreement (“Fireman’s Retirement EAN Note”) with the City in the amount of 
$3,396.  

The Firemen’s System, in accordance with Ordinance No. 62994, initiated during 
the Firemen’s System’s fiscal year ended August 31, 1994, the Deferred 
Retirement Option Plan (“FDROP”).  The FDROP plan is available to members 
of the system who have achieved at least 20 years of creditable service and have 
eligibility for retirement.  Those members who elect to participate will continue 
active employment, will have a service retirement allowance credited monthly into 
the FDROP account of the member, and the member’s contribution will be reduced 
to 1% from the normal 8%.  During participation in the FDROP plan, the member 
will not receive credit for employer contributions or credit for service.  A member 
may participate in the FDROP only once for any period up to five years.  At 
retirement, the funds in the member’s FDROP account plus interest and accrued 
sick leave, if elected, is available to the member in a lump sum or in installments. 

2) Funding Policy (FRS) 

Firefighters contributed 8% of their salary to the Firemen’s System, as mandated 
per State statute and adopted by City ordinance through February 1, 2013 (date 
frozen).  The City is required to contribute the remaining amounts necessary to 
fund the Firemen’s System.  

3) Net Pension Liability (FRS) 

The City’s net pension liability for FRS was measured as of September 30, 2017 
and the total pension liability used to calculate the net pension liability was 
determined by an actuarial valuation as of October 1, 2017.   
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Total Pension 

Liability (TPL) 
(a) 

 
Fiduciary Net 

Position (FNP) 
(b) 

Net Pension 
Liability (asset) 

(NPL) 
(a)-(B) 

Balances at September 30, 2016 $ 489,518 453,640 35,878 
Changes for the year:     
   Interest  34,536 - 34,536 
   Refunds of member contributions  (816) (816) - 
   Benefit payments  (32,015) (32,015) - 
   Difference between expected and  
        Actual experience 

  
(26,463) 

 
- 

 
(26,463) 

   Assumption changes  - - - 
   Employer Contributions  - 3,314 (3,314) 
   Net investment income  - 60,390 (60,390) 
   Transfer due to Settlement 
      Agreement  

 - 167 (167) 

   Administrative expenses  - (1,068) 1,068 
                         Net changes  (24,758) 29,972 (54,730) 
Balances at September 30, 2017 $ 464,760 483,612 (18,852) 
     

 
Significant actuarial assumptions used in the valuation of the Firemen’s System are as follows: 

Date of actuarial valuation October 1, 2017 
Actuarial cost method Entry Age – Frozen Initial Liability (FIL) 
Amortization method 30-year closed period from establishment 
Asset valuation method 3-year smoothed market 
Inflation 2.75% 
Investment rate of return 7.3%, net of investment and administrative expenses 
Projected salary increases FRS benefits were frozen as of February 1, 2013 therefore no 

salary increases have been assumed for purposes of 
determining benefits 

Mortality RP-2014 mortality table, sex distinct  
 

b. Firefighters’ Retirement Plan (Firefighter’s Plan or FRP)  

1) System Description (FRP) 

The Firefighter’s Plan administers a single employer defined benefit pension plan 
providing pension benefits to the City of St. Louis firefighters. 

The Firefighter’s Plan issues a publicly available financial report that includes 
financial statements and supplementary information.  That report may be obtained 
by writing to the Firefighters’ Retirement Plan of the City of St. Louis, 
1114 Market Street, Suite 900, St. Louis, Missouri 63101. 

Effective February 1, 2013, benefit accruals under the Firemen’s System were 
frozen.  The Firefighter’s Plan was established as of that date to provide retirement, 
disability and death benefits for service rendered after the effective date.  Credited 
service accrued under the Firemen’s System counts toward benefit accruals under 
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the Firefighter’s Plan, but benefits attributable to such services are offset by the 
benefits payable by the Firemen’s System.  Under the Firefighter’s Plan, the plan 
provisions for members who were active as of February 1, 2013, the 
“grandfathered” participants, are substantially the same as the plan provisions for 
the Firemen’s System.  

The Firefighter’s Plan provides retirement benefits as well as death and disability 
benefits.  “Grandfathered” members are those who were employed prior to 
February 1, 2013.  Members can voluntarily retire after a minimum of 20 years of 
service and upon reaching the normal retirement age of 55.  A member who has 20 
years of service but has not yet reached the age of 55 may elect an early retirement 
with the normal retirement benefit deferred until reaching the age of 55.  In lieu of 
a deferred retirement benefit, the member may elect to receive his/her retirement 
benefit beginning on his/her early retirement date or on the first day of any month 
thereafter prior to reaching age 55 with such benefit actuarially reduced from age 
55.  A member hired on or after the effective date of February 1, 2013 who 
terminates employment after completing 10 years of service, but before completing 
20 years of service, is eligible for a full unreduced pension beginning at age 62.  
Such a member may elect to receive a refund of his/her contributions, plus interest, 
in lieu of a pension benefit. 

The monthly allowance is determined by the average final monthly compensation 
over the last 5 years of service.  For “grandfathered” members, the average is over 
the last 2 years of service.  The monthly allowance consists of 40% of the 
applicable final average monthly compensation at 20 years of service, plus 2% of 
such final average compensation for each of the next five years of service, plus 5% 
of final average compensation for each additional year of service after 25 years 
with a maximum pension of 75%.  Unused accrued sick pay accumulated before 
September 20, 2013 may increase the maximum pension beyond this limitation. 

A “grandfathered” member with 20 or more years of credited service may elect to 
enter the DROP program and defer retirement for up to five years while continuing 
active employment.  The benefit payments the participant would have received 
during that period are deposited into the FDROP account and earn interest at a rate 
equal to the percentage rate of return of the Trust Fund’s investment portfolio for 
that year.  After five years or termination from the FDROP plan, the participant 
may retire or return to regular active service.  Upon termination of employment, 
the participant can choose to receive the FDROP account with interest earned.  If 
the participant dies prior to termination of employment, the FDROP account is 
paid as a lump sum to the participant’s beneficiary or estate.  Active service while 
in the FDROP program is not included in the credited service used to calculate the 
participant’s final benefit amount.  

Those members who elect to participate will continue active employment, will 
have a service retirement allowance credited monthly in the FDROP account of 
the member, and the member's contributions will be reduced to 1% from the 
normal contribution percentage.  During participation in the FDROP, the member 
will not receive credit for City contributions or credit for service.  A member may 
participate in the FDROP only once for any period up to five years.  At retirement 
the funds in the member's FDROP account plus: 1) interest and 2) accrued sick 
leave if elected is available to the member in a lump sum or in installments.  
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2) Funding Policy (FRP) 

A “grandfathered” member with at least 20 years of service as of February 1, 2013, 
contributes 8% of their salary, after-tax.  All other members contribute 9% of their 
salary, pre-tax.  The City is required to contribute the remaining amounts necessary 
to fund Firefighter’s Plan.  All members who terminate employment before 
becoming eligible to receive a retirement benefit will receive a refund of all 
contributions plus interest.  Members hired after February 1, 2013 who terminate 
employment before reaching age 55 and elect a refund of contributions in lieu of a 
pension benefit will also receive a refund of their contributions plus interest, as 
will “grandfathered” participants who terminate employment before completing 
20 years of service.  Contributions to the Firefighter’s Plan made on or after the 
inception of the Firefighter’s Plan are not refundable to a member who receives a 
service retirement benefit, ordinary disability benefit, or a service connected 
disability benefit, except that contributions to the Firefighter’s Plan by a 
“grandfathered” member with at least 20 years of service as of inception who 
receives a service retirement benefit are refundable without interest. 

An agreement between the City and the Firemen’s System was reached regarding 
the recognition of City contributions under Ordinance No. 69353.  The City made 
contributions to the Firemen’s System from February 1, 2013, to September 30, 
2013.  The contributions for this period recognize the impact of Ordinance No. 
69353, certain excess Firemen’s System City contributions were transferred from 
the Firemen’s System to the Firefighter’s Plan in the amount of $6,883 to the 
Firefighter’s Plan City required contribution for the period February 1, 2013, to 
September 30, 2013 and a portion of the excess Firemen’s System City 
contribution was credited towards the Firemen’s System Entry Age Normal 
Agreement (“Fireman’s Retirement EAN Note”) with the City in the amount of 
$3,396. 

3) Net Pension Liability (FRP) 

The City’s net pension liability for FRP was measured as of September 30, 2017 
and the total pension liability used to calculate the net pension liability was 
determined by an actuarial valuation as of October 1, 2017.  
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  Total Pension 
Liability (TPL) 

(a) 

Fiduciary Net 
Position (FNP) 

(b) 

Net Pension 
Liability (NPL) 

(a)-(B) 
Balances at September 30, 2016 $ 101,984 43,948 58,036 
Changes for the year:     
   Service cost  6,009 - 6,009 
   Interest  8,214 - 8,214 
   Difference between expected and 
         Actual experience 

  
4,041 

 
- 

 
4.041 

   Change in assumptions  (19,682) - (19,682) 
   Benefit payments  (552) (552) - 
   Contributions Employer  - 9,263 (9,263) 
   Contribution Employee  - 3,121 (3,121) 
   Net investment income  - 5,900 (5,900) 
   Administrative expenses  - (413) 413 
                         Net changes  (1,970) 17,319 (19,289) 
Balances at September 30, 2017 $ 100,014 61,267 38,747 
     

 
The following were some of the significant actuarial assumptions used in the valuation of the 
Firefighter’s Plan: 

Date of actuarial valuation October 1, 2017 
Actuarial cost method Entry Age Normal  
Amortization method Closed 30-year level percent amortization if unfunded liability as 

of February 1, 2013 
Asset valuation method 5-year smoothed market 
Inflation 3.00% 
Investment rate of return 7.625%, net of investment and administrative expenses 
Projected salary increases Varies based on employee’s years of service 
Mortality RP-2000 mortality table, sex distinct, with rates projected to 2015 

 

c. Police Retirement System of St. Louis (Police System or PRS) 

1) System Description (PRS) 

All persons who become police officers and all police officers who enter or reenter 
St. Louis Police Department after October 1, 1957 become members of the Police 
System and are thereby eligible to participate from their date of hire.  The Police 
System issues a publicly available financial report that includes financial 
statements and supplementary information.  That information may be obtained by 
writing to the Police Retirement System of St. Louis, 2020 Market Street, St. 
Louis, Missouri 63103.  

The Police System provides retirement benefits as well as death and disability 
benefits.  Members can voluntarily retire after a minimum of 20 years of service 
or attaining age 55.  The monthly allowance consists of 40% of the two-year 
average final compensation for the first 20 years of services, plus 2% of such final 
average compensation for each of the next five years of service, plus 4% of average 
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final compensation for each additional year of service after 25 years up to a 
maximum of 30 years.  The monthly allowance of members who have in excess of 
30 years of service is increased by 5%.  The maximum pension is 75% of average 
final compensation.  Such benefits are established by State statute. 

The Police System implemented a Deferred Retirement Option Plan (“PDROP”) 
feature during the Police System’s fiscal year ended September 30, 1996.  The 
PDROP option is available to members of the Police System who have at least 20 
years of creditable service and have achieved eligibility for retirement.  Those 
members who elect to participate will continue active employment, will have a 
service retirement allowance credited monthly in the PDROP account, and will no 
longer make contributions to the Police System.  During participation in the 
PDROP, the member will not receive credit for service, and the member shall not 
share in any benefit improvement that is enacted or becomes effective while such 
member is participating in the PDROP.  A member may participate in the PDROP 
only once for any period up to five years, at which point the member may reenter 
the Police System.  At retirement, the funds in the member’s PDROP account, plus 
interest are available to the member in a lump sum or in installments. 

2) Funding Policy (PRS) 

Police officers are required to contribute 7% of their compensation to the Police 
System per State statute.  The City is required to contribute the remaining amounts 
necessary to fund the Police System, determined in accordance with State statute.  
Upon leaving employment due to service retirement, death, or disability due to an 
accident in the actual performance of duty, the member’s contributions are 
refunded without interest.  Members whose employment is terminated or who 
resign prior to retirement, are entitled to a lump-sum distribution of their 
contribution, plus interest thereon. 

3) Net Pension Liability (PRS) 

The City’s net pension liability for PRS was measured as of September 30, 2017 
and the total pension liability used to calculate the net pension liability was 
determined by an actuarial valuation as of October 1, 2017   
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  Total Pension 
Liability (TPL) 

(a) 

Fiduciary Net 
Position (FNP) 

(b) 

Net Pension 
Liability (NPL) 

(a)-(B) 
Balances at September 30, 2016 $ 1,089,317 709,238 380,079 
Changes for the year:     
   Service cost  17,988 - 17,988 
   Interest  66,043 - 66,043 
   Difference between expected and 
         actual experience 

  
3,911 

 
- 

 
3,911 

   Change in assumptions  (55,154) - (55,154) 
   Contributions Employer  - 33,826 (33,826) 
   Contribution Employee  - 4,654 (4,654) 
   Net investment income  - 93,520 (93,520) 
   Benefit payments  (63,453) (63,453) - 
   Administrative expenses  - (1,206) 1,206 
                         Net changes  (30,665) 67,341 (98,006) 
Balances at September 30, 2017 $ 1,058,652 776,579 282,073 
     

 
The following were some of the significant actuarial assumptions used in the valuation of the 
Police System. 

Date of actuarial valuation October 1, 2017 
Actuarial cost method Aggregate 
Amortization method N/A 
Asset valuation method 5-year smoothed market 
Inflation 2.50% 
Investment rate of return 7.50%, net of investment and administrative expenses 
Projected salary increases Varies by age from 3.00% to 6.50% 
Mortality RP-2000 blue collar combined projected to 2018 
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d. Employees’ Retirement System of the City of St. Louis (Employee’s System or ERS) 

1) System Description (ERS) 

All non-uniformed employees of the City and certain other public entities funded 
by or providing services to residents of the City become members of the 
Employees’ System upon employment, with the exception of employees hired 
after attaining age 60. 

The Employees’ System issues a publicly available financial report that includes 
financial statements and supplementary information.  That report may be obtained 
by writing to the Employees’ Retirement System of the City of St. Louis, 1114 
Market Street, Suite 900, St. Louis, Missouri 63101. 

The Employees’ System provides for defined benefit payments for retirement, 
death, or disability to eligible employees or their beneficiaries based upon 
creditable service, final average compensation, and a benefit compensation base.  
Benefits vest with employees covered by the Employees’ System after the 
employee has attained five years of creditable service.  Employees retire with full 
retirement benefits after the age of 65 or if the employee’s age and creditable 
service combined equal or exceed 85.  Employees may retire and receive a reduced 
benefit after age 60 with five years of creditable service; age 55 with at least 20 
years of creditable service; or at any age with 30 years of creditable service.  The 
monthly pension benefits of all retirees or their beneficiaries are adjusted according 
to the changes in the Consumer Price Index of the U.S. Department of Labor.  
Increases are limited each year, with total increases to retirees or their beneficiaries 
limited to 25%. 

On June 8, 2000, the Mayor of the City approved an ordinance passed by the Board 
of Aldermen, authorizing a Deferred Retirement Option Plan (“EDROP”), which 
became effective January 1, 2001.  This plan states that when members reach 
retirement age, they are allowed to work for five additional years and defer receipt 
of their retirement allowance.  The calculation of average salary for retirement 
benefits will not include the additional years of service after normal retirement age.  
The amount that would have been received as retirement benefit is put in a special 
EDROP account monthly.  The EDROP account will not be adjusted for cost of 
living increases as the normal retirement benefits are.  The EDROP account earns 
interest at the actuarial valuation rate of return and at the 10 year U.S. Treasury 
Bond yield as of September 30, for EDROP participants enrolling February 1, 2003 
and thereafter.  After the member completely terminates employment, the member 
can withdraw amounts from the EDROP account in a lump sum or according to a 
deferred retirement payment plan. 

2) Funding Policy (ERS) 

The Employees’ System’s funding policy provides for periodic employer 
contributions at actuarially determined rates that, expressed as percentages of 
annual covered payroll, are sufficient to accumulate assets to pay benefits due.  If 
contributions are necessary, level percentage of payroll employer contribution 
rates are determined using the projected unit credit actuarial cost method.  
Employer contribution rates are established annually by the Board of Trustees of 
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the Employees’ System based on an actuarial study.  The Board of Trustees 
established the required employer contributions rate based on active member 
payroll of 12.22% effective July 1, 2017, and 12.51% of active member payroll 
effective July 1, 2016.  

Employees who became members of the Employees’ System prior to October 14, 
1977, and continued to make contributions, may make voluntary contributions to 
the Employees’ System equal to 3% of their compensation until the employee’s 
compensation equals the maximum annual taxable earnings under the Federal 
Social Security Act.  Thereafter, employees may contribute 6% of their 
compensation for the remainder of the calendar year. 

3) Net Pension Liability (ERS) 

The City reported liability of $144,021 for its proportionate share of the net 
pension liability as of September 30, 2017.  The net pension liability for ERS was 
measured as of September 30, 2017 and the total pension liability used to calculate 
the net pension liability was determined by an actuarial valuation as of October 1, 
2016.  The City’s proportion of the net pension liability was based on the City’s 
share of contributions to the Employees’ System relative to the contributions of all 
Employees’ System participating employers.  At September 30, 2017, the City’s 
collective proportion was 82.91%, which was a decrease of 0.30 from its 
proportion measured as of September 30, 2016. 

The following were some of the significant actuarial assumptions used in the valuation of the 
Employees’ System: 

Date of actuarial valuation October 1, 2017 
Actuarial cost method Entry age normal 
Amortization method Layered 20-year amortization of unfunded liability 
Asset valuation method 5-year smoothed market 
Inflation 2.50% 
Investment rate of return 7.50% 
Projected salary increases 3.00% plus merit component based on years of service  
Mortality RP-2000 healthy mortality with 3-year set forward with 

generational projections using scale AA. 

Actuarial Methods and Assumptions 

 The projection of future benefit payments for financial reporting purposes are based on the 
substantive plan (the plan as understood by the employer and the plan members) and includes the 
types of benefits provided at the time of each valuation, as amended for significant changes to the 
plan that would impact the valuation.  The actuarial methods and assumptions used include 
techniques that are designed to reduce the effects of short-term volatility in actuarial accrued 
liabilities and the actuarial value of assets, consistent with the long-term perspective of the 
calculations. 
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LITIGATION  

General 

 The City is involved in various claims and lawsuits arising in the ordinary course of 
business that are covered by insurance or that the City does not believe to be material.  As noted 
above, when no independent insurance coverage exists, payments of settlements and judgments are 
administered by PFPC, the City’s self-insurance plan. The Law Department prepares vouchers for 
such payments which are submitted to the Comptroller’s Office and drawn on PFPC’s account.  

Specific 

A case of significance for purposes of financial issues is State ex rel. City of St. Louis v. 
Hunter, et al., pending in Missouri Circuit Court for the City of St. Louis, Case No. 1722-CC02186.  
The case stems from a ballot proposition (known as Proposition NS) in the City of St. Louis which 
proposed to authorize the issuance and sale of up to $40 million in aggregate principal amount of 
general obligation bonds for the purpose of stabilizing vacant residential properties.  The 
proposition received a vote of 58.57% in favor.  The Missouri Constitution provides that ballot 
propositions authorizing a political subdivision to become indebted require four-sevenths (57.14%) 
approval of voters at the general municipal election day.  However, the City Charter provides no 
bond shall be issued without two-thirds (66.67%) approval of voters.  Suit was filed to determine 
whether the Missouri Constitution’s lower threshold supersedes the City Charter provision.  The 
Circuit Court entered a declaratory judgment that the Missouri Constitution requirement does 
indeed supersede the City Charter and that the proposition passed.  The judgment is now final. 

In addition, certain litigation relating to the City involves the possibility of lost revenue 
rather than awards of monetary damages.  One such suit challenges the validity of the City’s Payroll 
Tax, which generates approximately $38 million in annual revenue.  The suit, styled Neuner, et al. 
v. City of St. Louis, et al., Case no. 1622-CC00219, was filed on February 1, 2016 in State court.  
The City and its Collector of Revenue, defendants in the case, were awarded judgment in the trial 
court.  The judgment was appealed to the Missouri Court of Appeals, Eastern District, and was 
affirmed.  The parties challenging the tax attempted to appeal to the Missouri Supreme Court which 
declined to take the appeal.  The case is now final and has established a significant precedent 
recognizing the power of a “home rule” city such as St. Louis to enact a local tax without express 
statutory authority.  

  



APPENDIX B 

INDEPENDENT AUDITOR’S REPORT AND BASIC FINANCIAL STATEMENTS  
OF THE CITY OF ST. LOUIS, MISSOURI FOR THE FISCAL YEAR ENDED JUNE 30, 2017 

NOTE:  KPMG LLP, THE CITY’S INDEPENDENT AUDITOR, HAS NOT BEEN 
ENGAGED TO PERFORM AND HAS NOT PERFORMED, SINCE THE DATE 

OF ITS REPORT INCLUDED HEREIN, ANY PROCEDURES ON THE 
FINANCIAL STATEMENTS ADDRESSED IN THAT REPORT.  KPMG LLP 

HAS NOT PERFORMED ANY PROCEDURES RELATING TO THIS 
OFFICIAL STATEMENT. 
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November 15, 2018 

The City of St. Louis, Missouri 
St. Louis, Missouri 
 
Stern Brothers & Co., 
    as Representative of the Underwriters 
St. Louis, Missouri 
 

UMB Bank, N.A., as Paying Agent  
    and Bond Registrar 
St. Louis, Missouri 
 
Build America Mutual Assurance Company 
New York, New York 
 

Re: $46,410,000 The City of St. Louis, Missouri  
General Obligation Bonds, Series 2018 

Ladies and Gentlemen, 

We have acted as Co-Bond Counsel in connection with the issuance by The City of 
St. Louis, Missouri (the “City”) of the above-captioned bonds (the “Bonds”) pursuant to Ordinance 
No. 70823 (the “Ordinance”) adopted by the Board of Aldermen of the City on October 5, 2018 
and approved by the Mayor of the City on October 11, 2018.  The Bonds are being issued for the 
purposes of (i) paying the costs of planning, purchasing, replacing, improving and maintaining 
the buildings, bridges, computer software/hardware, and equipment of the City; and (ii) paying 
the costs of issuance of the Bonds.  Capitalized terms used in this opinion without definition shall 
have the meanings set forth in the Ordinance. 

In our capacity as Co-Bond Counsel, we have examined the following: 

A. The Constitution of the State of Missouri, the Charter of the City and such other 
laws as we deem relevant to this opinion. 

B. A certified copy of the proceedings of the Board of Aldermen and Board of 
Estimate and Apportionment of the City, preliminary to and in connection with 
the issuance of the Bonds, authorizing, among other things, the issuance, sale and 
delivery of the Bonds. 

C. Original certified copy of the Ordinance and an executed original of the City's 
Tax Compliance Certificate relating to the Bonds (the “Tax Compliance 
Certificate”). 

D. Specimen of the Bonds. 
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E. Representations and certifications of the City and the Underwriters of the Bonds. 

F. The opinion of even date with this opinion of the Deputy City Counselor for the 
City; counsel to the Underwriters of the Bonds, White Coleman & Associates, 
LLC; and disclosure counsel for the City, Hardwick Law Firm, LLC. 

G. An executed copy of the Bond Purchase Agreement between the City and Stern 
Brothers & Co., on behalf of itself and the other Underwriters of the Bonds 
identified therein (the “Bond Purchase Agreement”). 

H. Such other matters, laws and documents as we deem necessary for purposes of 
this opinion. 

In rendering the opinions set forth herein, we have assumed, without undertaking to 
verify the same by independent investigation: (a) the conformity to original documents of all 
documents submitted to us as copies and the authenticity of such original documents and all 
documents submitted to us as originals; (b) the genuineness of all signatures and the authority of 
the parties executing such documents; (c) that the proceeds of the Bonds will be used in 
accordance with the Ordinance and the Tax Compliance Certificate; and (d) that all covenants 
and requirements of the Ordinance and the Tax Compliance Certificate will be duly complied 
with and fulfilled.  As to questions of fact material to our opinion, we have relied upon 
representations of the City contained in the Ordinance and the Tax Compliance Certificate and 
all representations and certifications of officers, officials and representatives of the City and 
others examined by us, without undertaking to verify the same by independent investigation and 
without independent knowledge of the same. 

Based upon the foregoing and subject to the qualifications set forth herein, we are of the 
opinion that, under existing law: 

1. The Bonds have been duly authorized, executed, and delivered by the City and, 
when duly authenticated and delivered by the Paying Agent and Bond Registrar, will be valid 
and legally binding general obligations of the City payable as to both principal and interest from 
ad valorem taxes which may be levied, without limit as to rate or amount, upon all the taxable 
tangible property, real and personal, within the territorial limits of the City.   

2. The Ordinance, the Tax Certificate and the Bond Purchase Agreement have been 
duly authorized, executed, and delivered by the City and are the valid and legally binding 
obligations of the City enforceable against the City in accordance with their respective terms, 
except that the binding effect and enforceability thereof are subject to applicable bankruptcy, 
insolvency, reorganization, moratorium, and other similar laws in effect from time to time 
affecting creditors’ rights generally, and except to the extent that the enforceability thereof may 
be limited by the application of general principles of equity. 

3. The interest on the Bonds is excludable from gross income for federal income tax 
purposes and is exempt from income taxes imposed by the State of Missouri under Chapter 143 
of the Revised Statutes of Missouri, as amended.  The Bonds are not “specified private activity 
bonds” within the meaning of the alternative minimum tax provisions of the Internal Revenue 
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Code of 1986, as amended (the “Code”) and, accordingly, interest on the Bonds is not a specific 
item of tax preference for purposes of the federal alternative minimum tax.  In addition to the 
foregoing exceptions, the opinions set forth in this paragraph are subject to the condition that the 
City complies with all requirements of the Code, that must be satisfied subsequent to the 
issuance of the Bonds in order that interest thereon be, or continue to be, excludable from gross 
income for federal income tax purposes.  The City has covenanted to comply with each such 
requirement in the Tax Compliance Certificate.  Failure to comply with certain of such 
requirements may cause interest on the Bonds to be included in gross income for federal income 
tax purposes retroactive to the date of issuance of the Bonds.  The Bonds are not “qualified tax-
exempt obligations” within the meaning of Section 265(b)(3) of the Code.  We express no 
opinion regarding the applicability with respect to the Bonds or the interest on the Bonds of the 
tax imposed by the State of Missouri on financial institutions under Chapter 148 of the Revised 
Statutes of Missouri, as amended.  We express no opinion regarding other federal (and, in some 
cases, state and local) tax consequences arising with respect to the Bonds. 

In giving the foregoing opinions, we have assumed and relied upon compliance with the 
covenants of the City, and the accuracy, which we have not independently verified, of the 
representations and certifications of the City contained in the transcript of proceedings for the 
Bonds.   

We have not been engaged, nor have we undertaken to review the accuracy, 
completeness, or sufficiency of the Official Statement relating to the Bonds or other offering 
material relating to the Bonds, and we express no opinion relating thereto, except as set forth in 
our supplemental opinion of even date herewith. 

We express no opinion on the effect of laws other than those of the State of Missouri and 
the federal laws of the United States of America.  The opinions set forth herein are based on 
existing law.  By rendering this opinion, we do not undertake to advise you further of any 
changes in laws, facts or circumstances which may occur or come to our attention after the date 
hereof, including compliance with covenants relating to the Bonds. 

This letter is intended to be relied upon by you and the owners of the Bonds only, solely 
for the purposes of the transactions described in the Official Statement relating to the Bonds and 
is not to be relied upon by any other person or entity, or for any other purpose or quoted as a 
whole or in part, or otherwise referred to, in any other document other than the Bonds and the 
Official Statement relating to the Bonds, or to be filed with any governmental or other 
administrative agency or other person or entity without our prior written consent. 

We call to your attention the fact that our legal opinions are an expression of professional 
judgment and are not a guarantee of a result. 

 

Very truly yours,  
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CONTINUING DISCLOSURE AGREEMENT 

Dated as of November 1, 2018 

between 

THE CITY OF ST. LOUIS, MISSOURI 

and 

UMB BANK, N.A., 
as Dissemination Agent 

Relating to 

$46,410,000 

THE CITY OF ST. LOUIS, MISSOURI 
GENERAL OBLIGATION BONDS 

SERIES 2018 
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CONTINUING DISCLOSURE AGREEMENT 

This CONTINUING DISCLOSURE AGREEMENT, dated as of November 1, 2018 (this 
“Continuing Disclosure Agreement”), is executed and delivered by The City of St. Louis, 
Missouri (the “City”) and UMB Bank, N.A., as dissemination agent (the “Dissemination Agent”). 

RECITALS 

1. This Continuing Disclosure Agreement is executed and delivered in connection with 
the issuance by the City of its $46,410,000 General Obligation Bonds Series 2018 (the “Bonds”).  The 
Bonds are issued under the authority of the State of Missouri (the “State”), the City’s Charter, and 
Ordinance No. 70823, adopted by the Board of Aldermen of the City on October 5, 2018, and 
approved by the Mayor of the City on October 11, 2018 (the “Bond Ordinance”). 

2. The City and the Dissemination Agent are entering into this Continuing 
Disclosure Agreement for the benefit of the Beneficial Owners of the Bonds and in order to assist 
the Participating Underwriters in complying with the Rule (all as defined below).  The City has 
determined that the City is the only “obligated person” with responsibility for continuing 
disclosure within the meaning of the Rule.  The  City acknowledges that no other party has 
undertaken any responsibility with respect to any reports, notices or disclosures provided or required 
under this Continuing Disclosure Agreement. 

In consideration of the mutual covenants and agreements herein, the City and the 
Dissemination Agent covenant and agree as follows: 

Section 1.  Definitions. The following capitalized terms shall have the following 
meanings: 

“Annual Report” means any Annual Report provided by the City pursuant to, and as 
described in, Sections 2 and 3 of this Continuing Disclosure Agreement. 

“Beneficial Owner” means any registered owner of any Bonds and any person who (a) has 
the power, directly or indirectly, to vote or consent with respect to, or to dispose of ownership 
of any Bonds (including persons holding Bonds through nominees, depositories or other 
intermediaries), or (b) is treated as the owner of any Bonds for federal income tax purposes. 

“Disclosure Representative” shall mean the Comptroller, on behalf of the City, or her 
successors or designees, or such other person as the City shall designate in writing to the 
Dissemination Agent from time to time. 

“EMMA” means the Electronic Municipal Market Access system for municipal 
securities disclosures established and maintained by the MSRB, which can be accessed at 
www.emma.msrb.org, or such other location as may be designated in the future by the MSRB 
pursuant to the Rule. 

“Listed Events” means any of the events listed in Section 4(A) of this Continuing 
Disclosure Agreement, and includes any Material Listed Events. 

“Material Listed Events” means such of the events listed in Section 4(A) of this 
Continuing Disclosure Agreement which requires a determination of materiality and which the City 
has advised the Dissemination Agent are material under applicable federal securities law. 
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“MSRB” means the Municipal Securities Rulemaking Board, or any successor repository 
designated as such by the SEC in accordance with the Rule. 

“National Repository” means any nationally recognized municipal secunt1es information 
repository for purposes of the Rule. Currently, the sole National Repository within the meaning of 
the Rule is the MSRB through EMMA and filings shall be submitted solely at its website, http 
://emma.msrb.org. 

“Official Statement” means the Official Statement dated October 31, 2018, relating to the 
issuance and sale of the Bonds. 

“Participating Underwriter” means any of the original underwriter(s) of the Bonds required 
to comply with the Rule in connection with the offering of the Bonds. 

“Repository” means each National Repository and each State Repository, if any. 

“Rule” means Rule 15c2-12(b)(5) adopted by the SEC under the Securities Exchange Act of 
1934, as the same may be amended from time to time. 

“SEC” means the U.S. Securities and Exchange Commission. 

“State Repository” means any public or private repository or entity desi gnated by the State 
as a state repository for the purpose of the Rule and recognized as such by the SEC.  As of the date 
of this Continuing Disclosure Agreement, there is no State Repository. 

Unless the context clearly indicates otherwise, words used in the singular include the plural 
and words used in the plural include the singular. 

Section 2. Provision of Annual Reports. 

(A) The City shall, or shall cause the Dissemination Agent to, not later than two hundred ten
(210) days (if the 210th day is not a Business Day, then the next succeeding Business Day) after the end
of the City’s Fiscal Year (presently June 30) commencing with the report for the Fiscal Year ending June
30, 2018, provide to each Repository an Annual Report which is consistent with the requirements of
Section 3(A) and (B) of this Continuing Disclosure Agreement.  The City shall, or shall cause the
Dissemination Agent to, not later than two hundred seventy (270) days (if the 270th day is not a Business
Day then the next succeeding Business Day) after the end of each calendar year (December 3 1)
commencing with the calendar year ending December 31, 2018, provide to each Repository the
information consistent with the requirement of Section 3(C) of this Continuing Disclosure Agreement.  In
each case, the Annual Report may be submitted as a single document or as separate documents, and may
cross-reference other information as provided in Section 3 of this Continuing Disclosure Agreement;
provided that the audited financial statements of the City may be submitted separately from the balance of
the Annual Report and later than the date required above for the filing of the Annual Report if they are not
available by that date.  If the City’s Fiscal Year changes, it shall give notice of such change in the same
manner as for a Listed Event under Section 4(A) of this Continuing Disclosure Agreement.

(B) Not later than fifteen (15) Business Days prior to the date specified in Subsection A
above for providing the Annual Report to the Repositories, the City shall either provide the Annual 
Report, in PDF format, word-searchable, to the Disseminat ion Agent with instructions to file the Annual 
Report as specified in Subsection A above or provide a written certification to the Dissemination Agent 
that the City has provided the Annual Report to the Repositories. 
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(C) If the Dissemination Agent is unable to verify that an Annual Report has been
provided to the Repositories by the date specified in Subsection A above, the Dissemination Agent 
shall send to each Repository timely notice of such in substantially the form of Exhibit A hereto. 

(D) The Dissemination Agent shall:

1. determine each year prior to the date for providing the Annual Report to the
Repositories the name and address of each National Repository and the
State Repository, if any;

2. unless the City has certified in writing that the City has provided the
Annual Report to the Repositories, promptly following receipt of the
Annual Report and the instructions required by Subsection B above,
provide the Annual Report to the Repositories and file a report with the
City certifying that the Annual Report has been provided pursuant to
this Continuing Disclosure Agreement, stating the date it was provided, and
listing all the Repositories to which it was provided or that the City has
certified that it filed the Annual Report; and

3. unless the City has provided the Annual Report as provided above, notify the
City in each year not later than ninety (90) days and again not later than thirty
(30) days prior to the date for providing the Annual Report to the Repositories,
of the date on which its Annual Report must be provided to the
Dissemination Agent or the Repositories.

Section 3. Content of Annual Reports. 

The City’s Annual Report will contain or incorporate by reference the following: 

(A) Audited financial statements of the City for the prior Fiscal Year, in a format similar
to the financial statements contained in the Official Statement, prepared in accordance with 
generally accepted accounting principles as promulgated from time to time by the Governmental 
Accounting Standards Board (“GASB”) and all statements and interpretations issued by the 
Financial Accounting Standards Board which are not in conflict with the statements issued by GASB, 
provided, however, that the City may from time to time, in order to comply with federal or State 
legal requirements, modify the basis upon which such financial statements are provided.  Notice of 
any such modification shall be provided to the MSRB and shall include a reference to the 
applicable law or requirement describing such accounting basis.  If the City’s audited financial 
statements are not available by the time the Annual Report is required to be filed pursuant to this 
Continuing Disclosure Agreement, the Annual Report will contain unaudited financial statements in 
a format similar to the financial statements contained in the Annual Report for the prior Fiscal 
Year, and the audited financial statements will be filed in the same manner as the Annual Report 
when they become available. 

(B) Financial information and operating data of the City updated for the prior Fiscal
Year in substantially the scope and form contained in Appendix A to the Official Statement under 
the captioned headings: 

(a) “FINANCIAL MANAGEMENT AND EXPENDITURE CONTROLS - General
Revenue Fund” and “- General Revenue Fund Expenditures - Table I Statement
of Revenues, Expenditures and Changes in Fund Balances - Accrual Basis - Year
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ended June 30” and “- Table II Statement of Revenues, Expenditures and 
Changes in Fund Balances - Cash Basis - Year ended June 30”; 

(b) “GENERAL REVENUE RECEIPTS - General Revenue Fund Receipts by
Category,” “- Earnings Tax,” “- Franchise Tax,” “- Sales and Use Tax,” “-
Gross Receipts Tax,” “- Motor Vehicle Sales Tax,” “- Payroll Taxes,” “- Other
Taxes,” “- License Fees,” “- Departmental Receipts” and “- Operating
Transfers”;

(c) “INSURANCE”; and

(d) “DEBT OF THE CITY - City of St. Louis, Missouri - Outstanding TIF and
MODESA Debt.”

(C) Financial information and operating data of the City updated for the prior
Calendar Year in substantially the scope and form contained in the tables in Appendix A to 
the Official Statement under the captioned heading “GENERAL REVENUE RECEIPTS - 
Real and Personal Property Taxes.”  

(D) Any or all of the items listed in 3(A), (B) and (C) above may be included by
specific reference to other documents, including official statements of issues with respect to 
which the City is an “obligated person,” which have been filed with each of the Repositories, 
the MSRB or the SEC. If the document included by reference is a final official statement, it 
must be available from the MSRB and clearly identified as such by the City. 

Section 4. Reporting of Listed Events. 

(A) Pursuant to the provisions of this Section, the City shall give, or cause to
be given, notice of the occurrence of any of the following events with respect to the Bonds, 
in a timely manner not in excess of ten (10) business days after the occurrence of such event: 

1.. principal and interest payment delinquencies; 

2. non-payment related defaults, if material;

3. modifications to rights of Bondholders, if material;

4. Bond calls, if material, and tender offers;

5. defeasance;

6. rating changes;

7. adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed
Issue (IRS Form 5701-TEB) or other material notices or
determinations with respect to the tax status of the Bonds, or other
material events affecting the tax status of the Bonds;

8. unscheduled draws on debt service reserves reflecting financial
difficulties;
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9. unscheduled draws on credit enhancements reflecting financial
difficulties;

10. substitution of credit or liquidity providers, or their failure to
perform;

11. release, substitution or sale of property securing repayment of the Bonds,
if material;

12. bankrupt cy, insolvency, receivership or similar event of the City;

13. the consummation of a merger, consolidation, or acquisition involving
the City or the sale of all or substantially all of the assets of the City,
other than in the ordinary course of business, the entry into a definitive
agreement to undertake such an action or the termination of a definitive
agreement relating to any such actions, other than pursuant to its terms,
if material; and

14. appointment of a successor or additional trustee or the change of name
of a trustee, if material.

(B) The Dissemination Agent shall, within three (3) Business Days of obtaining actual
knowledge of the occurrence of any Listed Event, contact the City, in form the  Disclosure 
Representative of the event, and, if such Listed Event requires a determination of materiality, 
request that the City promptly notify the Dissemination Agent in writing whether or not to 
report the event pursuant to Subsect ion F below. For the purpose of this Continuing Disclosure 
Agreement, “actual knowledge” of the Listed Events shall mean knowledge by an officer of the 
Dissemination Agent with responsibility for matters related to this Continuing Disclosure 
Agreement. 

(C) Whenever the City obtains knowledge of the occurrence of a Listed Event
requiring a determination of materiality, as set forth in Subsection A above, because of a 
notice from the Dissemination Agent pursuant to Subsection B above or otherwise, the City 
shall as soon as possible determine if such event is a Material Listed Event. 

(D) If knowledge of the occurrence of a Listed Event requiring a determination of
materiality would be material under applicable federal securities laws, the City shall 
promptly notify the Dissemination Agent in writing that it is a Material Listed Event. 
Such notice shall instruct the Dissemination Agent to report the occurrence of the Material 
Listed Event pursuant to Subsection F below. 

(E) If in response to a request under Subsection B above, the City determines that
the Listed Event requiring a determination of materiality is not a Material Listed Event, the 
City shall so notify the Dissemination Agent in writing and instruct the Dissemination Agent 
not to report the occurrence pursuant to Subsection F below. 

(F) The Dissemination Agent shall file a notice of all Listed Events within the
timeframe set forth in Subsection A above with the National Repository and each State 
Repository, if any, with a copy to the City. 
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Section 5. EMMA. 

The Dissemination Agent shall use EMMA for the submission of Annual Reports 
and Listed Events for so long as EMMA is recognized, authorized or approved by the SEC. 
Submission of an Annual Report or a Listed Event by the Dissemination Agent to EMMA 
shall be deemed to satisfy the Dissemination Agent’s obligations under this Continuing 
Disclosure Agreement with respect to that Annual Report or Listed Event. 

Section 6. Termination of Reporting Obligations. 

The City’s and the Dissemination Agent’s obligations under this Continuing 
Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or 
payment in full of all the Bonds.  If the City’s obligations under this Continuing Disclosure 
Agreement are assumed in full by another entity, such entity shall be responsible for 
compliance with this Continuing Disclosure Agreement in the same manner as if it were the 
City, and the City shall have no further responsibility hereunder.   If such termination or 
substitution occurs prior to the final maturity of the Bonds, the City shall give notice of 
such termination or substitution in the same manner as for a Listed Event under Section 4(A) 
of this Continuing Disclosure Agreement.  This Continuing Disclosure Agreement shall also 
terminate upon (i) the Rule  being withdrawn, retroactively repealed, or having been found 
by a court of competent jurisdiction to be invalid in a non-appealable action; or (ii) receipt by 
the Dissemination Agent and the City of an opinion of counsel of nationally recognized 
expertise in matters relating to securities laws affecting municipal securities to the effect that 
the Rule is no longer applicable to the Bonds. 

Section 7. Additional Information. 

Nothing in this Continuing Disclosure Agreement shall be deemed to prevent the 
City from disseminating any other information, using the means of dissemination set forth in 
this Continuing Disclosure Agreement or any other means of communication, or including any 
other information in any Annual Report or notice of occurrence of a Listed Event, in addition 
to that which is required by this Continuing Disclosure Agreement.  If the City chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event, in 
addition to that which is specifically required by this Continuing Disclosure Agreement, the 
City shall not have any obligation under this Continuing Disclosure Agreement to update such 
information or include it in any future Annual Report or notice of occurrence of a Listed Event. 

Section 8. Amendment; Waiver. 

Notwithstanding any other provision of this Continuing Disclosure Agreement, the City 
and the Dissemination Agent may amend this Continuing Disclosure Agreement (and the 
execution of such amendment by the Dissemination Agent so requested by the City shall not 
be unreasonably withheld) and any provision of this Continuing Disclosure Agreement may be 
waived, provided that the following conditions are satisfied: 

(A) If the amendment or waiver relates to the provisions of Sections 3(A) or 4(A) of
this Continuing Disclosure Agreement, it may only be made in connection with a change in 
circumstances that arises from a change in legal requirements, change in law, rule or 
regulation or change in the identity, nature or status of an obligated person with respect to the 
Bonds, or the type of business conducted; 
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(B) The undertaking, as amended or taking into account such waiver, should, in the
opinion of counsel to the Participating Underwriters, have complied with the requirements of 
the Rule at the time of the original issuance of the Bonds, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

(C) The amendment or waiver, in the written Opinion of Bond Counsel for the
Bonds, does not materially impair the interests of the Bondholders or Beneficial Owners of the 
Bonds. 

In the event of any amendment or waiver of a provision of this Continuing Disclosure 
Agreement, the City shall describe such amendment or waiver in the next Annual Report, and 
shall include, as applicable, a narrative explanation of the reason for the amendment or waiver 
and its impact on the type (or, in the case of a change of accounting principles, on the 
presentation) of financial information or operating data being presented by the City.  In 
addition, if the amendment relates to the accounting principles to be followed in preparing 
financial statements, (i) notice of such change shall be given in the same manner as for a Listed 
Event under Section 4(A) of this Continuing Disclosure Agreement, and (ii) the Annual Report 
for the year in which the change is made should present a comparison (in narrative form and 
also, if feasible, in quantitative form) between the financial statements as prepared on the basis 
of the new accounting principles and those prepared on the basis of the former accounting 
principles. 

Section 9. Default. 

In the event of a failure of the City or the Dissemination Agent to comply with any 
provision of this Continuing Disclosure Agreement, any Bondholder or Beneficial Owner may 
take such action as may be necessary and appropriate, including seeking mandamus or specific 
performance by court order, to cause the City or the Dissemination Agent, as the case may be, 
to comply with its obligations under this Continuing Disclosure Agreement. A default under 
this Continuing Disclosure Agreement shall not be deemed to be an Event of Default under the 
Ordinance or with respect to the Bonds, and the sole remedy under this Continuing Disclosure 
Agreement in the event of any failure of the City or the Dissemination Agent to comply with 
this Continuing Disclosure Agreement shall be action to compel performance. 

Section 10. Duties, Immunities and Liabilities of Dissemination Agent. 

The Dissemination Agent at the time acting hereunder may at any time resign by giving 
not less than sixty (60) days’ written notice to the City specifying the date when such 
resignation will take effect.  No such resignation shall take effect unless a successor 
Dissemination Agent shall have been appointed by the City.  If no successor Dissemination 
Agent has been appointed within sixty (60) days of the notice, the Dissemination may petition 
a court of competent jurisdiction to have a successor Dissemination Agent appointed. 

The Dissemination Agent shall have only such duties as are specifically set forth in this 
Continuing Disclosure Agreement, and, to the extent permitted by applicable law, the City 
agrees to indemnify and save the Dissemination Agent, its officers, directors, employees, and 
agents, harmless against any loss, expense, and liabilities which it may incur arising out of or 
in the exercise or performance of its powers and duties hereunder, including the costs and 
expenses (including reasonable attorney’s fees and expenses) of defending against any claim of 
liability as it relates to the City, but excluding liabilities due to the Dissemination Agent’s 
gross negligence or willful misconduct. 
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The Dissemination Agent shall not be responsible for the content of any notice or 
information provided by the City to the Dissemination Agent for filing or the City’s failure to 
submit a complete Annual Report.  The Dissemination Agent shall not be responsible for 
ensuring the compliance with any rule or regulation of the City or Participating Underwriter in 
connection with the filings of information herein, but is merely responsible for the filing of any 
such information provided to the Dissemination Agent by the City. 

The obligations of the City under this Section shall survive resignation or removal of the 
Dissemination Agent and payment of the Bonds.  The City shall pay the fees, charges, and 
expenses of the Dissemination Agent in connection with its administration of this Continuing 
Disclosure Agreement.  

Section 11. Notices. 

Any notices or communications between the parties to this Continuing Disclosure 
Agreement may be given by registered or certified mail, return receipt requested, or by 
confirmed facsimile, or delivered in person or by overnight courier, and will be deemed 
given on the second day following the date on which the notice or communication is so mailed, as 
follows: 

To the City: The City of St. Louis, Missouri 
City Hall West 
1520 Market Street, Room 3005 
St. Louis, Missouri 63103 
Attention:  Kelley Anderson, Esq.,  
Special Assistant to the Comptroller 
Telephone:  (314) 612- 1467 
Facsimile:   (314) 622-4026 

With a copy to: The City of St. Louis, Missouri 
City Hall, Room 314 
1200 Market Street 
St. Louis, Missouri 63103 
Attention: City Counselor 
Telephone:  (314) 622-4078 
Facsimile:  (314) 622-4956  

To the Dissemination Agent: UMB Bank, N.A. 
2 South Broadway, Suite 600 
St. Louis, Missouri  63102 
Attention :  Corporate Trust Department 
Telephone:  (314) 612-8480 
Facsimile:    (314)  612-8499 

Any person may, by written notice to the other persons listed above, designate a different 
address, telephone number(s) or facsimile number(s) to which subsequent notices or communications 
should be sent. 
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Section 12. Beneficiaries. 

This Continuing Disclosure Agreement shall inure solely to the benefit of the City, the 
Dissemination Agent, the Participating Underwriters, and the Bondholders and the Beneficial Owners 
from time to time of the Bonds and shall create no rights in any other person or entity. 

Section 13. Counterparts. 

This Continuing Disclosure Agreement may be executed in several counterparts, each of 
which shall be an original and all of which shall constitute but one and the same instrument. 

Section 14. Governing Law; Venue. 

This Continuing Disclosure Agreement shall be governed by and construed in accordance 
with the laws of the State of Missouri. Any action under this Continuing Disclosure Agreement 
shall be filed in the 22nd Judicial Circuit of the State of Missouri (City of St. Louis) or in the 
United States District Court for the Eastern District of Missouri. 

Section 15. Severability. 

If any provision in this Continuing Disclosure Agreement shall be invalid, illegal or 
unenforceable, the validity, legality and enforceability of the remaining provisions shall not in 
any way be affected or impaired thereby. 

Section 16. Captions. 

The captions or headings in this Continuing Disclosure Agreement are for convenience 
only and in no way define, limit or describe the scope or intent of any provision or section of 
this Continuing Disclosure Agreement. 

Section 17. Electronic Means. 

The transaction described herein may be conducted and related documents may be 
stored by electronic means. Copies, telecopies, facsimiles, electronic files and other 
reproductions of original executed documents shall be deemed to be authentic and valid 
counterparts of such original documents for all purposes, including the filing of any claim, 
action or suit in the appropriate court of law. 

[The remainder of this page intentionally left blank] 
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IN WITNESS WHEREOF, The City of St. Louis, Missouri, has caused this 
Continuing Disclosure Agreement to be signed in its name and on its behalf and its corporate 
seal to be hereunto affixed and attested by its duly elected officials and/or authorized 
officers, all as of the day and year first above written. 

[SEAL] THE CITY OF ST. LOUIS, MISSOURI 

By: ____________________________________ 
Lyda Krewson, Mayor 

By: ____________________________________ 
Darlene Green, Comptroller 

[SEAL] ATTEST 

By: ____________________________________ 
Dionne Flowers, Register 

APPROVED AS TO FORM: 

By: _____________________________________ 
       Michael A. Garvin, Deputy City Counselor 

[Continuing Disclosure Agreement] 
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IN WITNESS WHEREOF, UMB Bank, N.A., as Dissemination Agent, has caused this 
Continuing Disclosure Agreement to be signed in its name and on its behalf by one of its duly 
authorized officers as of the day first above written. 

UMB BANK, N.A., as Dissemination Agent 

By:  _______________________________________ 
           Brian P. Krippner, Senior Vice President 

[Continuing Di sclosure Agreement]
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EXHIBIT A 

NOTICE OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: The City of St. Louis, Missouri (the “City”) 

Name of Obligor: City 

Name of Bond Issue: $46,410,000 General Obligation Bonds, Series 20 l 8 

Date of Issuance: November 15, 2018 

NOTICE I S HEREBY GIVEN that the City has not fi led an Annual Report with respect 
to the above-named Bonds as required by the Continuing Disclosure Agreement dated as of 
November 1, 2018, between the City and UMB Bank, N.A., as Dissemination Agent.  The City 
has notified the Dissemination Agent that it anticipates that the Annual Report will be filed by the 
following date:  . 

Dated:________________ 

UMB Bank, N.A., as Dissemination Agent 
on behalf of The City of St. Louis, Missouri 

cc:  The City of St. Louis, Missouri 
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MUNICIPAL BOND 
INSURANCE POLICY 

 
 
 

ISSUER: [NAME OF ISSUER] 

MEMBER: [NAME OF MEMBER] 

Policy No:   _____ 

BONDS: $__________ in aggregate principal 
amount of [NAME OF TRANSACTION]  
[and maturing on] 

Effective Date: _________  

  Risk Premium:     $__________ 
Member Surplus Contribution:  $ _________ 

Total Insurance Payment:  $_________   
 

 
BUILD AMERICA MUTUAL ASSURANCE COMPANY (“BAM”), for consideration received, hereby UNCONDITIONALLY 

AND IRREVOCABLY agrees to pay to the trustee (the “Trustee”) or paying agent (the “Paying Agent”) for the Bonds named above (as set 
forth in the documentation providing for the issuance and securing of the Bonds), for the benefit of the Owners or, at the election of BAM, 
directly to each Owner, subject only to the terms of this Policy (which includes each endorsement hereto), that portion of the principal of and 
interest on the Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer. 

On the later of the day on which such principal and interest becomes Due for Payment or the first Business Day following the 
Business Day on which BAM shall have received Notice of Nonpayment, BAM will disburse (but without duplication in the case of duplicate 
claims for the same Nonpayment) to or for the benefit of each Owner of the Bonds, the face amount of principal of and interest on the Bonds 
that is then Due for Payment but is then unpaid by reason of Nonpayment by the Issuer, but only upon receipt by BAM, in a form reasonably 
satisfactory to it, of (a) evidence of the Owner’s right to receive payment of such  principal or interest then Due for Payment and (b) evidence, 
including any appropriate instruments of assignment, that all of the Owner’s rights with respect to payment of such principal or interest that is 
Due for Payment shall thereupon vest in BAM. A Notice of Nonpayment will be deemed received on a given Business Day if it is received 
prior to 1:00 p.m. (New York time) on such Business Day; otherwise, it will be deemed received on the next Business Day.  If any Notice of 
Nonpayment received by BAM is incomplete, it shall be deemed not to have been received by BAM for purposes of the preceding sentence, 
and BAM shall promptly so advise the Trustee, Paying Agent or Owner, as appropriate, any of whom may submit an amended Notice of 
Nonpayment.  Upon disbursement under this Policy in respect of a Bond and to the extent of such payment, BAM shall become the owner of 
such Bond, any appurtenant coupon to such Bond and right to receipt of payment of principal of or interest on such Bond and shall be fully 
subrogated to the rights of the Owner, including the Owner’s right to receive payments under such Bond. Payment by BAM either to the 
Trustee or Paying Agent for the benefit of the Owners, or directly to the Owners, on account of any Nonpayment shall discharge the 
obligation of BAM under this Policy with respect to said Nonpayment. 

Except to the extent expressly modified by an endorsement hereto, the following terms shall have the meanings specified for all 
purposes of this Policy.  “Business Day” means any day other than (a) a Saturday or Sunday or (b) a day on which banking institutions in the 
State of New York or the Insurer’s Fiscal Agent (as defined herein) are authorized or required by law or executive order to remain closed.  
“Due for Payment” means (a) when referring to the principal of a Bond, payable on the stated maturity date thereof or the date on which the 
same shall have been duly called for mandatory sinking fund redemption and does not refer to any earlier date on which payment is due by 
reason of call for redemption (other than by mandatory sinking fund redemption), acceleration or other advancement of maturity (unless BAM 
shall elect, in its sole discretion, to pay such principal due upon such acceleration together with any accrued interest to the date of 
acceleration) and (b) when referring to interest on a Bond, payable on the stated date for payment of interest. “Nonpayment” means, in respect 
of a Bond, the failure of the Issuer to have provided sufficient funds to the Trustee or, if there is no Trustee, to the Paying Agent for payment 
in full of all principal and interest that is Due for Payment on such Bond.  “Nonpayment” shall also include, in respect of a Bond, any payment 
made to an Owner by or on behalf of the Issuer of principal or interest that is Due for Payment, which payment has been recovered from such 
Owner pursuant to the United States Bankruptcy Code in accordance with a final, nonappealable order of a court having competent jurisdiction.  
“Notice” means delivery to BAM of a notice of claim and certificate, by certified mail, email or telecopy as set forth on the attached Schedule or 
other acceptable electronic delivery, in a form satisfactory to BAM, from and signed by an Owner, the Trustee or the Paying Agent, which notice 
shall specify (a) the person or entity making the claim, (b) the Policy Number, (c) the claimed amount, (d) payment instructions and (e) the date such 
claimed amount becomes or became Due for Payment.  “Owner” means, in respect of a Bond, the person or entity who, at the time of Nonpayment, is 
entitled under the terms of such Bond to payment thereof, except that “Owner” shall not include the Issuer, the Member or any other person or entity 
whose direct or indirect obligation constitutes the underlying security for the Bonds. 
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BAM may appoint a fiscal agent (the “Insurer’s Fiscal Agent”) for purposes of this Policy by giving written notice to the Trustee, the 
Paying Agent, the Member and the Issuer specifying the name and notice address of the Insurer’s Fiscal Agent.  From and after the date of receipt of 
such notice by the Trustee, the Paying Agent, the Member or the Issuer (a) copies of all notices required to be delivered to BAM pursuant to this 
Policy shall be simultaneously delivered to the Insurer’s Fiscal Agent and to BAM and shall not be deemed received until received by both and (b) all 
payments required to be made by BAM under this Policy may be made directly by BAM or by the Insurer’s Fiscal Agent on behalf of BAM.  The 
Insurer’s Fiscal Agent is the agent of BAM only, and the Insurer’s Fiscal Agent shall in no event be liable to the Trustee, Paying Agent or any Owner 
for any act of the Insurer’s Fiscal Agent or any failure of BAM to deposit or cause to be deposited sufficient funds to make payments due under this 
Policy. 

To the fullest extent permitted by applicable law, BAM agrees not to assert, and hereby waives, only for the benefit of each Owner, all 
rights (whether by counterclaim, setoff or otherwise) and defenses (including, without limitation, the defense of fraud), whether acquired by 
subrogation, assignment or otherwise, to the extent that such rights and defenses may be available to BAM to avoid payment of its obligations under 
this Policy in accordance with the express provisions of this Policy.  This Policy may not be canceled or revoked. 

This Policy sets forth in full the undertaking of BAM and shall not be modified, altered or affected by any other agreement or instrument, 
including any modification or amendment thereto.  Except to the extent expressly modified by an endorsement hereto, any premium paid in respect of 
this Policy is nonrefundable for any reason whatsoever, including payment, or provision being made for payment, of the Bonds prior to maturity. 
THIS POLICY IS NOT COVERED BY THE PROPERTY/CASUALTY INSURANCE SECURITY FUND SPECIFIED IN ARTICLE 76 OF THE 
NEW YORK INSURANCE LAW.  THIS POLICY IS ISSUED WITHOUT CONTINGENT MUTUAL LIABILITY FOR ASSESSMENT.  

In witness whereof, BUILD AMERICA MUTUAL ASSURANCE COMPANY has caused this Policy to be executed on its behalf by its 
Authorized Officer. 

 

BUILD AMERICA MUTUAL ASSURANCE COMPANY 
 
By:    _______________________________________ 
                               Authorized Officer 
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    Notices  (Unless Otherwise Specified by BAM) 
 
Email: 
  claims@buildamerica.com 
Address: 
  1 World Financial Center, 27th floor 
  200 Liberty Street 
  New York, New York 10281 
Telecopy: 
  212-962-1524 (attention:  Claims) 
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