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Proposed Agenda

• RBC GAM Firm Overview

• Market Review and Economic Discussion

• Portfolio Review (as of December 31, 2019)

• Questions/Comments? 



RBC Firm Overview



We are single-mindedly focused on our clients
• Service mindset pervades our organization

• Different clients, unique needs, relevant solutions

Our investment teams are specialized and
strengthened by global infrastructure
• Disciplined approach and accountable for delivering client performance

• Shared philosophy and a long-term focus on generating alpha

Our ownership enhances our business
• One of the highest rated and largest banks in the world1

• Investment in our business has allowed for funding new product  

development, capital for key hires and strategic acquisitions

RBC Global Asset Management

1Ratings: S&P: AA-, Moody's: Aa2. Ranked 5th largest bank in North America and 10th globally based on market capitalization

(Bloomberg, 12.31.19). All other data in US dollars as of 9.30.19.
2By  client location

RBC Global Asset Management ("RBC GAM") is the asset management division of Royal Bank of Canada ("RBC") which includes  

RBC Global Asset Management (U.S.) Inc. ("RBC GAM-US") and several separate, but affiliated corporate entities. Refer to  

Disclosures page for more information on RBC GAM and its affiliates.
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RBC Global Asset Management

Our Global Presence
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As of 12.31.19. 1RBC GAM-US Fixed Income AUM of $31.3 billion

Values may  not add up to 100% due to rounding. 

• Over $23 billion in short term fixed 

income assets under management

• More than 36 years experience managing 

short term fixed income

• Long-standing client relations

 Twelve clients with track records of 

10-19 years

 Five clients with track records of

20 years or more

• We have the scale and capabilities to 

effectively tailor solutions to meet clients’ 

specific mandate goals

AUM by Sector1

AUM by Effective Duration1

Scale and Breadth of expertise in Short-Term Fixed Income 
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The Fixed Income Team

Experience and Depth

Investment team 
empowered to excel 
through research-focused, 
sector-team structure

Institutional Portfolio 
Managers provide 
continuous engagement 
and client communication

Lead Portfolio Managers 
and sector teams average 
18 years of experience1

Brian Svendahl, CFA

Co-Head, US Fixed Income

Brandon Sw ensen, CFA

Co-Head, US Fixed Income

Credit Research
Municipal, Government & 

Mortgage Research

John Utter

Head of Institutional

Client Service – US

Randy Harrison, CFA

Institutional Portfolio Manager

Bethany Jessen
Institutional Portfolio Manager

Mindy Frye

Institutional Portfolio Manager

Amy Carlson
Associate Institutional Portfolio 

Manager

Chris Boppre, CFA

Associate Institutional Portfolio 

Manager

Michael Hamp

Vice President, Head of

Investment Risk Management

Patrick Sonmene, CFA

Investment Risk Analyst

Sydney Seydel

Investment Risk AnalystLaurie Mount

Analyst

Valinie Dayaljee
Analyst

Karen Ly

Analyst 

Ly Hsieh

Quantitative Analyst

Raye Kanzenbach, CFA

Sr Portfolio Manager

Scott Kirby 
Sr Portfolio Manager

Eric Hathaw ay, CFA

Sr Portfolio Manager

Ronald Homer

Chief Strategist,
US Impact Investing

Eric Smith

Director, Client Operations

Ryan Schaitberger

Senior Investment Policy Analyst

Ba Vang

Investment Policy Analyst

US Fixed Income Team

James Weinand, CFA

Portfolio Manager

Alexey Baskakov, CFA
Associate Portfolio Manager

Kelly Foley

Analyst

As of 12.31.19. 1Ex perience updated annually . 

John Northup, CFA

Senior Analyst

Matt Mueller, CFA
Senior Analyst

Kelsey Bosshardt

Analyst

Institutional Portfolio Managers / Client Service

Investment Policy Compliance

Lead Portfolio Managers

Sector Focus

Risk Management
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Professionals

Bethany Jessen 
Institutional Portfolio Manager

Bethany Jessen is an institutional portfolio manager within our fixed income group’s client service team. Bethany articulates and coordinates the 

firm’s strategies, account positioning and performance to ensure the most appropriate investment solutions and service for each client. She 

specializes in fixed income accounts for public and corporate clients. Prior to her role at RBC GAM-US, Bethany was a senior research analyst on 

the global fixed income team at Pavilion Advisory Group (formerly Jeffrey Slocum & Associates) where she was responsible for fixed income 

investment manager research and due diligence. She first joined the investment industry in 2007. She earned a BS, BA in finance from Creighton 

University and an MBA from the University of St. Thomas . 



Economy & Market Review
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2019 Overview

U.S. Economy – conflicting economic indicators 

• Economy was driven largely by the trade dispute between the U.S./China, and mixed signals 
between a strong consumer/service industry and weaker manufacturing/business investment

Monetary Policy – a sharp and dovish turn

• The Fed took an accommodative turn and actually delivered 3 cuts, when originally it was expected 
to raise rates 2 more times in 2019

Interest Rates – low rates and an inverted yield curve

• Yields fell throughout most of the year, causing the yield curve to invert, most notably in the 2 year-
10 year portion, which signals a potential recession

Markets – the rally continued with sizable returns 

• Equities and bonds produced outsized returns helped by the Fed’s dovish turn, continuation of the 
economic expansion, and diminished downside risks by year end
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Global growth bottoming out?

As of 1.31.20

Source: Bloomberg, IMF
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US Economy stable in 2020 – 1.75-2% GDP

• US economy continues to show stable 
fundamentals with no clear excesses

• Jobs growth has been strong, but closely 
watched for signs of weakness

• Consumer confidence has remained high 

• Manufacturing data has been impacted by 
global trade uncertainties

• Non-Manufacturing is still showing 
expansion

As of 1.31.20

Source: Bloomberg
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Federal Reserve – On hold in 2020

• The Fed cut rates a total of 75bps in 2019 compelled by concerns over weak inflation, global growth 
and trade uncertainty

• Base case for 2020 is that Fed leaves rates unchanged

• Downside risks to rates remain strong

- Late cycle economy /  lack of fiscal stimulus

- Inflation remains tepid

• The Fed’s balance sheet is once again increasing as they take steps to stabilize demand for 
reserves and inject liquidity into the repo market

As of 1.31.20

Source: Bloomberg
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U.S. Business Cycle Scorecard

U.S. is most likely “Late cycle”, with significant “end of cycle” claims
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U.S. Treasury Rates

As of 1.31.20

Source: Bloomberg

• Treasury yields declined 

in January as concerns 

around the spread of the 
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2020 Outlook

Issues impacting growth and the US rates outlook

• Continued diminishing growth in 2020 –1.75-2% US GDP

• Key Issues in 2020:

– Tariffs / trade war

– Geopolitics in the Middle East

– Presidential election / political gridlock

– Coronavirus

– Global growth bottoming out, but not necessarily increasing

• Federal Reserve – on hold in 2020

• Rates range bound – expect carry to drive returns

• Risk assets – valuations are rich but sustainable if economy remains healthy and the 
Fed remains accommodative
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Portfolio Review
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Kenai Peninsula Borough

Portfolio Characteristics

0.0

0.1

21.8

0.0

5.2

73.0

0.3

16.9

32.6

23.0

0.0

27.2
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Cash

Municipals

Corporate

Securitized

Govt Related

Treasury

Kenai Peninsula Borough ICE BofAML 1-5 Yr AAA-A US Corp & Govt

Characteristics Kenai Portfolio
BofAML 1-5 Yr AAA-A 

Corporate/Government

Effective Duration 2.51 years 2.58 years

Market Yield 1.83% 1.71%

Average Quality AA+ AA+

Convexity 0.08 0.07

OAS 21 bps 9 bps

Spread Duration 1.49 years 0.68 years

Sector Distribution

As of 12.31.19
Source: RBC GAM-US, BofAML, 

Market Value: $110,422,186
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Kenai Peninsula Borough

Portfolio Characteristics
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0.9
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AA

AAA

Kenai Portfolio ICE BofAML 1-5 Yr AAA-A US Corp & Govt

Credit Quality DistributionDuration Distribution

As of 12.31.19
Source: RBC GAM-US, BofAML, Maturity and Credit Quality distributions are presented ex-cash



QTR 1YR 3YR 7YRReturns (%) 5YR 10YR SIDEC

Gross of Fees 0.41 4.58 2.60 2.10 1.75 2.22 2.220.14

Net of Fees 0.39 4.50 2.52 2.02 1.67 2.12 2.120.14

Principal Return -0.20 2.08 0.37 0.08 -0.15 0.14 0.14-0.06

Income Return 0.61 2.45 2.22 2.02 1.91 2.08 2.080.21

Benchmark1 0.44 4.61 2.36 1.89 1.56 1.98 1.980.18

01/19/10-Current: ICE BofAML 1-5 Year AAA-A US Corporate & Government Index; 01/01/10-01/18/10: ICE BofAML 1-5 Year US Corporate & Government Index1

Kenai Peninsula Borough

Performance

20
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Gross of Fees vs Net of Fees

Performance

What is the annual fee schedule for the Kenai Peninsula Borough’s investment management services? 

In 2019, how much annual income was generated for the Kenai portfolio (before and after these fees)?

9 basis points on the first $50 million assets under management 

7 basis points on the next $50 million assets under management 

6 basis points for assets exceeding $100 million 

Effective Annual Fee based on Kenai’s portfolio size of $110 million = ~8 basis points or ~$85,000

Basis pts Kenai

First $50,000,000 9 bps $50,000,000

Next $50,000,000 7 bps $50,000,000

Over $100,000,000 6 bps $10,000,000

Total 7.8 bps $110,000,000

2019 Kenai Portfolio Returns (%) Returns ($)*

Gross of Fees 4.58% $4,839,612

- Management Fee 0.08% -$85,226

Net of Fees 4.50% $4,754,385

Kenai Portfolio Value* 2019

January 1, 2019 $105,668,384

+ 2019 Net Return + $4,754,385

December 31, 2019 $110,422,186

Returns (%) QTR YTD 1YR 3YR 5YR 7YR SI

Gross of Fees 0.41 4.58 4.58 2.60 2.10 1.75 2.22

Netof Fees 0.39 4.50 4.50 2.52 2.02 1.67 2.12

Management Fee Schedule

*Estimated figures
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Holdings December 2019

Kenai Peninsula Borough

Asset ID Security Description
Moody's
S&P/Fitch Cost1

Quantity
(Par) PriceMarket Value

%
Assets

Accrued
Income

Unrealized
Gain/Loss

Coupon
Maturity

Duration
Avg Life

Book Yield
Mkt Yield

Corporate

89236TDU6 Toy ota Motor Credit CorpAa3 2,000,000 2,000,519.32 1.828,016.67

AA-/A+

1,999,913.09 606.231.95 0.29 1.97

0.30 1.844/17/20

742718FA2 Procter & Gamble CoAa3 1,000,000 1,000,929.26 0.913,588.89

AA-/NA

999,582.87 1,346.391.90 0.80 1.95

0.81 1.7810/23/20

931142EA7 Walmart IncAa2 1,225,000 1,226,863.15 1.111,034.44

AA/AA

1,224,469.75 2,393.401.90 0.94 1.95

0.96 1.7312/15/20

89236TFQ3 Toy ota Motor Credit CorpAa3 1,000,000 1,012,376.28 0.9314,656.94

AA-/A+

999,711.14 12,665.143.05 0.99 3.08

1.02 1.811/8/21

94988J5N3 Wells Fargo Bank NAAa2 2,000,000 2,015,194.58 1.8523,977.78

A+/AA-

1,999,639.44 15,555.142.60 1.01 2.62

1.04 1.851/15/21

742718EN5 Procter & Gamble CoAa3 2,000,000 2,001,211.74 1.8315,313.89

AA-/NA

1,998,900.14 2,311.601.85 1.07 1.90

1.09 1.792/2/21

90331HPA5 US Bank NA/Cincinnati OHA1 500,000 505,857.79 0.466,125.00

AA-/AA-

499,782.41 6,075.383.00 0.98 3.04

1.01 1.822/4/21

48125LRN4 JPMorgan Chase Bank NAAa2 1,643,000 1,648,818.19 1.509,154.70

A+/AA

1,643,905.31 4,912.883.09 0.32 2.91

0.33 1.934/26/21

931142EJ8 Walmart IncAa2 1,000,000 1,021,381.70 0.93694.44

AA/AA

999,999.22 21,382.483.13 1.44 3.13

1.48 1.656/23/21

89236TGJ8 Toy ota Motor Credit CorpAa3 1,175,000 1,175,438.83 1.074,935.00

AA-/NA

1,174,875.34 563.491.80 1.73 1.81

1.77 1.7810/7/21

90331HNX7 US Bank NA/Cincinnati OHA1 1,000,000 1,029,091.44 0.944,312.50

AA-/AA-

999,147.97 29,943.473.45 1.74 3.50

1.80 1.7811/16/21

478160CD4 Johnson & JohnsonAaa 2,000,000 2,023,113.14 1.8514,750.00

AAA/NR

1,960,399.76 62,713.382.25 2.04 3.20

2.09 1.683/3/22

30231GAJ1 Ex x on Mobil CorpAaa 1,000,000 1,012,551.92 0.927,657.08

AA+/NA

979,735.70 32,816.222.40 1.98 3.37

2.02 1.763/6/22

23   |



Holdings December 2019

Kenai Peninsula Borough

Asset ID Security Description
Moody's
S&P/Fitch Cost1

Quantity
(Par) PriceMarket Value

%
Assets

Accrued
Income

Unrealized
Gain/Loss

Coupon
Maturity

Duration
Avg Life

Book Yield
Mkt Yield

Corporate

89236TFX8 Toy ota Motor Credit CorpAa3 700,000 712,750.78 0.654,070.69

AA-/A+

699,666.07 13,084.712.65 2.20 2.67

2.28 1.834/12/22

90331HPC1 US Bank NA/Cincinnati OHA1 2,000,000 2,037,001.24 1.855,594.44

AA-/AA-

1,998,330.63 38,670.612.65 2.24 2.69

2.32 1.825/23/22

94988J5X1 Wells Fargo Bank NAAa2 1,535,000 1,553,937.00 1.414,199.85

A+/AA-

1,535,000.00 18,937.002.90 1.37 2.90

1.41 2.005/27/22

30231GBB7 Ex x on Mobil CorpAaa 1,250,000 1,257,611.99 1.158,915.63

AA+/NA

1,250,000.00 7,611.991.90 2.53 1.90

2.63 1.668/16/22

037833DL1 Apple IncAa1 1,250,000 1,249,821.43 1.146,493.06

AA+/NA

1,249,810.71 10.721.70 2.61 1.71

2.70 1.709/11/22

92826CAG7 Visa IncAa3 3,000,000 3,033,977.73 2.7618,991.67

AA-/NA

3,007,631.39 26,346.342.15 2.55 2.05

2.63 1.709/15/22

166764AB6 Chev ron CorpAa2 690,000 699,712.64 0.631,173.58

AA/NA

681,809.76 17,902.882.36 2.65 2.78

2.68 1.8112/5/22

931142DU4 Walmart IncAa2 1,500,000 1,526,233.64 1.381,566.67

AA/AA

1,530,723.86 -4,490.232.35 2.79 1.62

2.88 1.7212/15/22

90331HPF4 US Bank NA/Cincinnati OHA1 1,075,000 1,074,797.78 0.971,281.04

AA-/AA-

1,074,115.87 681.911.95 2.92 1.98

3.03 1.951/9/23

037833BU3 Apple IncAa1 2,570,000 2,642,435.19 2.4226,042.67

AA+/NA

2,580,219.72 62,215.472.85 2.85 2.71

2.98 1.872/23/23

594918AT1 Microsoft CorpAaa 750,000 762,884.42 0.692,968.75

AAA/AA+

728,336.73 34,547.692.38 3.02 3.30

3.09 1.805/1/23

594918BX1 Microsoft CorpAaa 1,500,000 1,556,699.97 1.4317,369.79

AAA/AA+

1,502,325.23 54,374.742.88 3.71 2.83

3.93 1.872/6/24

35,781,211.15 32.60212,885.17Subtotal 35,318,032.11 463,179.03 1.89

1.95

2.48

1.80

24   |



Holdings December 2019

Kenai Peninsula Borough

Asset ID Security Description
Moody's
S&P/Fitch Cost1

Quantity
(Par) PriceMarket Value

%
Assets

Accrued
Income

Unrealized
Gain/Loss

Coupon
Maturity

Duration
Avg Life

Book Yield
Mkt Yield

Municipals

7252087V8 City  of Pittsburgh PAA1 1,000,000 1,007,410.00 0.9322,000.00

AA-/AA-

1,007,186.62 223.386.60 0.16 2.18

0.17 2.063/1/20

238388QQ8 City  of Dav enport IAAa3 420,000 420,424.20 0.38700.00

AA/NA

420,608.29 -184.092.00 0.41 1.65

0.42 1.746/1/20

64971QQZ9 New  York City  Transitional Finance Authority

Future Tax  Secured Rev enue

Aa1 860,000 865,968.40 0.793,941.67

AAA/AAA

867,792.25 -1,823.852.75 0.82 1.65

0.84 1.9011/1/20

165573ZN9 County  of Chester PAAaa 1,000,000 1,013,990.00 0.9311,820.67

AAA/AAA

1,012,018.95 1,971.053.13 1.09 2.04

1.13 1.862/15/21

89453PBQ1 County  of Trav is TXAaa 1,140,000 1,169,982.00 1.0715,998.00

NR/NA

1,168,328.76 1,653.244.21 1.12 2.04

1.17 1.913/1/21

650035XS2 New  York State Urban Dev elopment CorpAa1 540,000 545,562.00 0.504,436.10

AA+/AA+

546,979.23 -1,417.232.79 1.17 1.70

1.21 1.923/15/21

13063DAC2 State of CaliforniaAa2 1,200,000 1,212,888.00 1.117,875.00

AA-/AA

1,205,984.02 6,903.982.63 1.22 2.22

1.25 1.754/1/21

977100CX2 State of WisconsinAa2 1,000,000 996,820.00 0.912,693.33

AA-/AA

1,000,000.00 -3,180.001.62 1.31 1.62

1.34 1.855/1/21

451443ZU2 Idaho State Building AuthorityAa2 300,000 304,389.00 0.282,758.00

AA/NA

300,000.00 4,389.002.76 1.61 2.76

1.67 1.869/1/21

914805ES1 Univ ersity  of Pittsburgh-of the Commonw ealth

Sy stem of Higher Education

Aa1 2,000,000 2,013,840.00 1.8413,662.22

AA+/NA

2,000,000.00 13,840.002.32 1.66 2.32

1.71 1.909/15/21

353205BE6 County  of Franklin OHAa1 500,000 505,860.00 0.461,000.00

AAA/NA

500,000.00 5,860.002.40 1.87 2.40

1.92 1.7712/1/21

605581HH3 State of MississippiAa2 500,000 510,160.00 0.461,197.92

AA/AA

505,068.30 5,091.702.88 1.86 2.33

1.92 1.7912/1/21

6817124T9 City  of Omaha NEAa2 300,000 307,374.00 0.284,509.67

AA+/NA

300,000.00 7,374.003.26 1.94 3.26

2.04 2.021/15/22

25   |



Holdings December 2019

Kenai Peninsula Borough

Asset ID Security Description
Moody's
S&P/Fitch Cost1

Quantity
(Par) PriceMarket Value

%
Assets

Accrued
Income

Unrealized
Gain/Loss

Coupon
Maturity

Duration
Avg Life

Book Yield
Mkt Yield

Municipals

735389YT9 Port of Seattle WAA1 1,000,000 1,007,860.00 0.924,050.00

A+/AA-

1,000,000.00 7,860.002.43 2.25 2.43

2.34 2.085/1/22

56052AD60 State of MaineAa2 1,250,000 1,270,400.00 1.152,604.17

AA/NA

1,261,878.48 8,521.522.50 2.34 2.09

2.42 1.806/1/22

010878AN6 County  of Alameda CAAaa 1,000,000 1,054,640.00 0.9716,666.67

AAA/AAA

1,028,933.21 25,706.794.00 2.42 2.83

2.59 1.828/1/22

091096NC7 Water Works Board of the City  of BirminghamAa2 430,000 430,520.30 0.39903.42

AA/NA

430,000.00 520.302.16 2.89 2.16

3.00 2.121/1/23

6817124U6 City  of Omaha NEAa2 325,000 336,521.25 0.314,960.40

AA+/NA

325,000.00 11,521.253.31 2.85 3.31

3.04 2.101/15/23

64971XGA0 New  York City  Transitional Finance Authority

Future Tax  Secured Rev enue

Aa1 1,000,000 1,043,670.00 0.9613,541.67

AAA/AAA

1,000,000.00 43,670.003.25 3.34 3.25

3.59 1.988/1/23

44244CXM4 City  of Houston TX Combined Utility  Sy stem

Rev enue

Aa2 700,000 694,862.00 0.631,561.70

AA/NA

700,000.00 -5,138.001.75 3.72 1.75

3.88 1.9411/15/23

783186UB3 Rutgers The State Univ ersity  of New  JerseyAa3 320,000 318,992.00 0.291,287.00

A+/NA

320,000.00 -1,008.002.16 4.10 2.16

4.34 2.245/1/24

231237N87 Cupertino Union School DistrictAa1 1,220,000 1,216,376.60 1.103,727.78

AA+/NA

1,220,000.00 -3,623.402.00 4.34 2.00

4.59 2.078/1/24

576051VX1 Massachusetts Water Resources AuthorityAa1 250,000 247,202.50 0.22775.83

AA+/AA+

250,000.00 -2,797.501.86 4.35 1.86

4.59 2.128/1/24

18,495,712.25 16.88142,671.22Subtotal 18,369,778.11 125,934.14 1.99

2.09

2.23

1.92

Securitized

3138L9DF6 Fannie Mae Pool (AM8201)Aaa 482,906 481,407.36 0.44706.92

AA+/AAA

482,906.41 -1,499.051.70 0.23 1.70

0.24 2.553/1/20

3137BMLC8 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 264,105 263,780.98 0.24564.74

AA+/AAA

264,241.60 -460.622.57 0.27 2.35

0.28 2.549/1/20
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3136AJ7G5 Fannie Mae-AcesAaa 227,394 227,672.58 0.21507.66

AA+/AAA

227,834.27 -161.692.68 1.00 2.38

1.02 2.395/1/21

3137BFDQ1 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 898,291 905,855.75 0.822,238.99

AA+/AAA

902,317.64 3,538.112.99 1.39 2.45

1.43 2.279/1/21

31381SP48 Fannie Mae Pool (469443)Aaa 1,193,700 1,217,615.00 1.113,484.61

AA+/AAA

1,201,513.11 16,101.893.39 1.26 2.63

1.30 1.7010/1/21

3138L7VA1 Fannie Mae Pool (AM6908)Aaa 456,415 461,957.35 0.421,092.61

AA+/AAA

457,431.18 4,526.172.78 1.26 2.52

1.30 1.7310/1/21

3137AJMF8 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 846,499 854,318.57 0.782,093.39

AA+/AAA

849,146.66 5,171.912.97 1.49 2.61

1.54 2.2310/1/21

3132WVAC8 Freddie Mac Gold Pool (WA1602)Aaa 607,804 614,067.76 0.561,491.65

AA+/AAA

610,037.14 4,030.622.85 1.84 2.46

1.92 2.3212/1/21

3137APP61 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 996,627 1,004,958.77 0.912,316.33

AA+/AAA

1,001,233.99 3,724.782.79 1.64 2.32

1.69 2.191/1/22

31381TRS1 Fannie Mae Pool (470397)Aaa 935,609 956,238.22 0.872,642.58

AA+/AAA

944,555.47 11,682.753.28 1.56 2.35

1.62 1.812/1/22

31381TV72 Fannie Mae Pool (470538)Aaa 813,820 831,579.95 0.762,256.54

AA+/AAA

822,095.55 9,484.403.22 1.64 2.27

1.70 1.843/1/22

3138L9FX5 Fannie Mae Pool (AM8281)Aaa 1,000,000 1,010,697.66 0.922,187.22

AA+/AAA

1,003,086.13 7,611.532.54 1.84 2.27

1.90 1.925/1/22

31381VFA8 Fannie Mae Pool (471861)Aaa 776,680 791,033.61 0.721,919.48

AA+/AAA

782,262.64 8,770.972.87 1.94 2.29

2.01 1.897/1/22

31381VKJ3 Fannie Mae Pool (471997)Aaa 859,284 871,889.94 0.791,997.84

AA+/AAA

864,148.88 7,741.062.70 1.94 2.24

2.01 1.917/1/22

3136AMM48 Fannie Mae-AcesAaa 566,034 571,025.20 0.521,183.48

AA+/AAA

567,988.14 3,037.062.51 1.74 2.22

1.79 1.927/1/22
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3137AVXN2 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 1,000,000 1,007,846.12 0.911,962.50

AA+/AAA

1,002,496.19 5,349.932.36 2.28 2.15

2.36 1.967/1/22

31381UE78 Fannie Mae Pool (470958)Aaa 853,080 863,261.48 0.781,880.57

AA+/AAA

856,248.00 7,013.482.56 2.02 2.27

2.09 1.948/1/22

3138L0MH1 Fannie Mae Pool (AM0359)Aaa 993,472 999,583.87 0.911,976.18

AA+/AAA

985,488.17 14,095.702.31 2.45 2.93

2.55 2.048/1/22

3138L03Q2 Fannie Mae Pool (AM0806)Aaa 898,526 907,867.71 0.821,895.64

AA+/AAA

895,572.48 12,295.232.45 2.23 2.36

2.32 1.9611/1/22

3138L14P1 Fannie Mae Pool (AM1729)Aaa 1,101,699 1,108,790.81 1.012,181.98

AA+/AAA

1,080,498.65 28,292.162.30 2.94 3.61

3.07 2.041/1/23

3138L2VY0 Fannie Mae Pool (AM2430)Aaa 569,254 579,895.92 0.531,338.22

AA+/AAA

567,490.77 12,405.152.73 2.45 2.93

2.56 1.952/1/23

3137B36J2 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 975,000 1,011,252.44 0.922,697.50

AA+/AAA

982,916.81 28,335.633.32 2.79 2.79

2.95 1.962/1/23

3138L3TA3 Fannie Mae Pool (AM3244)Aaa 1,000,000 1,014,261.99 0.922,170.00

AA+/AAA

994,069.58 20,192.412.52 2.77 2.88

2.90 2.005/1/23

3138LETQ4 Fannie Mae Pool (AN2358)Aaa 1,000,000 993,999.92 0.901,636.11

AA+/AAA

972,773.13 21,226.791.90 3.44 3.45

3.60 2.078/1/23

3138L42J1 Fannie Mae Pool (AM4376)Aaa 891,289 928,444.97 0.842,655.55

AA+/AAA

897,195.24 31,249.733.46 2.92 3.09

3.11 2.009/1/23

3137BWWD2 Freddie Mac Multifamily  Structured Pass

Through Certificates

Aaa 750,000 774,285.71 0.701,876.25

AA+/AAA

762,480.31 11,805.403.00 3.55 2.17

3.78 2.071/1/24

3138LHAA2 Fannie Mae Pool (AN4500)Aaa 714,959 727,048.54 0.661,563.77

AA+/AAA

727,374.12 -325.582.54 3.40 1.71

3.60 2.053/1/24

3138LHQT4 Fannie Mae Pool (AN4965)Aaa 1,000,000 1,023,114.89 0.932,342.22

AA+/AAA

1,004,107.70 19,007.192.72 3.52 2.52

3.74 2.033/1/24
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3138LHR97 Fannie Mae Pool (AN5011)Aaa 1,710,000 1,774,366.02 1.614,550.03

AA+/AAA

1,736,083.13 38,282.893.09 3.57 2.37

3.82 2.064/1/24

3136AKQM8 Fannie Mae-AcesAaa 537,000 555,670.53 0.501,367.56

AA+/AAA

552,246.15 3,424.383.06 3.78 1.66

4.06 2.126/1/24

25,333,789.62 23.0058,778.12Subtotal 24,997,839.24 335,950.38 2.33

2.44

2.51

2.02

Treasury

912828UN8 United States Treasury  Note/BondAaa 1,600,000 1,618,750.00 1.4812,086.96

AA+/AAA

1,570,152.96 48,597.042.00 3.00 2.63

3.13 1.612/15/23

912828VB3 United States Treasury  Note/BondAaa 4,800,000 4,818,750.00 4.3710,846.15

AA+/AAA

4,622,986.35 195,763.651.75 3.25 2.91

3.38 1.635/15/23

9128284U1 United States Treasury  Note/BondAaa 6,700,000 6,926,648.47 6.27483.17

AA+/AAA

6,667,557.56 259,090.912.63 3.34 2.77

3.50 1.636/30/23

9128284X5 United States Treasury  Note/BondAaa 1,700,000 1,766,671.88 1.6115,797.39

AA+/AAA

1,687,327.83 79,344.052.75 3.46 2.97

3.67 1.648/31/23

9128286G0 United States Treasury  Note/BondAaa 4,900,000 5,040,109.38 4.6039,324.52

AA+/AAA

4,899,837.78 140,271.602.38 3.93 2.31

4.16 1.662/29/24

912828XX3 United States Treasury  Note/BondAaa 3,000,000 3,041,484.39 2.75164.84

AA+/AAA

3,038,640.33 2,844.062.00 4.29 1.90

4.50 1.686/30/24

912828Y87 United States Treasury  Note/BondAaa 4,500,000 4,514,765.63 4.1232,955.16

AA+/AAA

4,542,798.68 -28,033.061.75 4.36 1.53

4.58 1.687/31/24

912828YE4 United States Treasury  Note/BondAaa 700,000 686,656.25 0.622,956.73

AA+/AAA

689,927.32 -3,271.071.25 4.50 1.57

4.68 1.678/31/24

912828YV6 United States Treasury  Note/BondAaa 1,500,000 1,487,929.70 1.351,967.21

AA+/AAA

1,492,723.83 -4,794.141.50 4.72 1.60

4.92 1.6711/30/24

29,901,765.70 27.19116,582.13Subtotal 29,211,952.64 689,813.04 3.76

3.94

2.36

1.65
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Cash & Equivalents

CASHUSD US Dollar378,791 378,790.82 0.340.00378,790.82 0.000.00 0.00 1.48

0.00 1.48

378,790.82 0.340.00Subtotal 378,790.82 0.00 0.00

0.00

1.48

1.48

109,891,269.54 530,916.64 100.00108,276,392.92 1,614,876.59Total 2.51 2.41

1.832.62

Cost and Gain/Loss are based on Amortized Cost.1
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Glossary of Investment Terms

Total Return  The sum of all investment income plus the changes in the capital 

valuation in the portfolio. 

Market Value  The current face amount of the security multiplied by the market price.

Market Yield  The portfolio's overall yield, as measured by the market valuations of 

the portfolio holdings.

Book Yield The yield to maturity of a security, as calculated at the time of purchase. 

Duration  The measure of interest rate sensitivity which estimates the price 

change of a security (or a portfolio of securities) resulting from a 

change in interest rates. 

Duration may also be considered to be a measure of the "average 

maturity" of a  stream of payments associated with a bond. It reflects a 

weighted average of the lengths of time until the remaining payments 

are made from a bond (or portfolio).

Convexity  A measure of interest rate sensitivity, used along with duration, which 

estimates the incremental price change resulting from the change in 

interest rates. 

OAS  Option-Adjusted Spread (OAS) is a measure of a security's extra return 

over the return of a comparable risk-free security.

Spread Duration  The measure of the sensitivity of a security's price to changes in 

spreads, relative to U.S. Treasuries (a risk-free security). 

Wider (or more narrow) spreads will cause the price of the securities to 

fall (rise). 

Amortized Cost The price paid for the security, plus or minus adjustments for any 

purchase discounts of premiums associated with the purchase.

The gain/loss that would be recognized from selling an asset, as 

compared to the reported amortized cost. 
Unrealized Gain, 

Unrealized Loss
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Disclosures

This document (the “Presentation”) is being provided by RBC Global Asset Management to institutional investors, is general an d has not been tailored for any specific 
recipient or recipients and is not a solicitation of any offer to buy or sell any security or other financial instrument or to participate in any investment strategy. We are not 

undertaking to provide impartial investment advice, or to give advice in a fiduciary capacity. This Presentation should not b e construed as tax or legal advice and is not 
intended to cause the recipient to become a fiduciary within the meaning of Section 3(21)(A)(ii) of the Employee Retirement Income Security Act of 1974, as amended, or 

Section 4975(e)(3)(B) of the Internal Revenue Code of 1986, as amended. While we have a financial interest in a transaction b ecause we earn revenue from the sale of 

our products and services, we do not receive a fee or other compensation directly from you or your in -scope clients for the provision of investment advice (as opposed to 
other services) in connection with any such transaction.

Past performance is not indicative of future results. There can be no guarantee that any investment strategy discussed in thi s Presentation will achieve its investment 

objectives. As with all investment strategies, there is a risk of loss of all or a portion of the amount invested and there i s no guarantee that any references to goals, 
targets, objectives or expectations discussed in the Presentation will be achieved or that the processes will succeed. Any ri sk management processes discussed refer to 

efforts to monitor and manage risk, but should not be confused with and does not imply no or low risk. The use of diversifica tion within an investment portfolio does not 
assure a profit or guarantee against loss in a declining market. No chart, graph, or formula can by itself determine which se curities an investor should buy or sell or which 

strategies should be pursued.

This Presentation contains the opinions of RBC Global Asset Management and unless otherwise indicated, all information herein is subject to change without notice. This 
Presentation may contain information collected from independent third party sources and has not been independently verified for accuracy or completeness by RBC 

Global Asset Management or its affiliates. This Presentation may not be reproduced in whole or part, and may not be delivered to any other person without the consent of 

RBC Global Asset Management. Not all products, services or investments described herein are available in all jurisdictions an d some are available on a limited basis only, 
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