Virginia Investment Pool Market and Portfolio Update
Neil Waud, CFA, Chief Investment Officer
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COVID-19 Global Cases

Source: John Hopkins University. As of 8:00 a.m. ET on March 20, 2020
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Federal Funds Target Rate

Source: Bloomberg
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Treasury Curve

Spread

Yield (%)

Comparing Treasury Yield Curves – February 20, 2020 vs March 19, 2020

Source: Bloomberg
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S&P 500 Index
S&P Index Value – March 20, 2000 vs March 19, 2020

Source: Bloomberg
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Federal Reserve and Government Support and Stimulus
Federal Reserve
• Repurchase agreement market support
• Discount rate
• Primary dealer credit facility
• Commercial paper facility
• Money market fund facility
• Extended dollar swap lines
U.S. Government
• Stimulus Phase 1 - $8.3 billion
• Stimulus Phase 2 – approximately $100 billion
• Stimulus Phase 3 - $1 trillion relief proposal
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Current VIP Portfolio Observations
VIP Stable NAV Liquidity Pool
• Sound credit profile
• Ample liquidity
• ‘AAAm’ rated by S&P
• Attractive yield when compared to other investment options
• Fund flows have been stable
VIP 1-3 Year High Quality Bond Fund
• Well diversified high-quality asset allocation
o ‘AAA’ average credit quality
o 72% Treasury Securities

• ‘AAf’ rated by S&P
• Conservative portfolio positioning anticipated lower rates and credit spread widening
• Consistent historical return profile
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Strategy Moving Forward
Continue to maintain open lines of communication with VIP staff and Participants
Work closely with Public Trust credit team to monitor current developments
Continue to maintain a strong liquidity profile
Focus on purchasing high-quality assets to take advantage of historically wide spread
levels
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Disclosures
This presentation is for informational purposes only. The information contained herein has been obtained from sources that we believe to be
reliable, but its accuracy and completeness are not guaranteed. The materials in the attached are opinions of Public Trust Advisors, LLC and
should not be construed as investment advice. Many factors affect performance including changes in market conditions and interest rates and
in response to other economic, political, or financial developments. Performance comparisons will be affected by changes in interest rates.
Investing involves risk including the possible loss of principal. The presentation is not a recommendation to buy, sell, implement, or change any
securities or investment strategy, function, or process. Any financial and/or investment decision should be made only after considerable
research, consideration, and involvement with an experienced professional engaged for the specific purpose. All comments and discussion
presented are purely based on opinion and assumptions, not fact. These assumptions may or may not be correct based on foreseen and
unforeseen events. All calculations and results presented and are for discussion purposes only and should not be used for making and
calculations and/or decisions. Past performance is not an indication of future performance. Any financial and/or investment
decision may incur losses.
The investment advisor providing these services is Public Trust Advisors, LLC, an investment adviser registered with the U.S. Securities and
Exchange Commission (SEC) under the Investment Advisers Act of 1940, as amended. Registration with the SEC does not imply a certain level
of skill or training. Public Trust is required to maintain a written disclosure brochure of our background and business experience. If you would
like to receive a copy of our current disclosure brochure, privacy policy, or code of ethics please contact us.
There is no guarantee that investment strategies will achieve the desired results under all market conditions, and each investor should evaluate
its ability to invest long-term, especially during periods of a market downturn. This information may contain statements, estimates, or
projections that constitute “forward-looking statements” as defined under U.S. federal and other jurisdictions’ securities laws. Any such
forward looking statements are inherently speculative and are based on currently available information, operating plans, and projections about
future events and trends.As such, they are subject to numerous risks and uncertainties.

Public Trust Advisors
717 17th Street, Suite 1850
Denver, Colorado 80202
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