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Board Members 2023-2024 

Cheyenne Heindel – President 
Finance Director 
Matanuska-Susitna Borough 
AMLIP Elected. Term expires: 12/27 

Melissa Haley 
Finance Director 
City & Borough of Sitka 
AML Elected Appt. Term expires: 12/25 

Mason Villarma 
Finance Director 
City & Borough of Wrangell 
AML Board Appt. Term expires: 12/25 

Kris Erchinger 

Finance Director 

City of Whittier 

AMLIP Elected. Term expires: 12/26 

Angie Flick – Vice President 
Finance Director 
City & Borough of Juneau 
AML Board Appt. Term expires: 12/25 

Jody Tow – Treasurer 
Finance Director 
Petersburg Borough 
AMLIP Elected. Term expires: 12/27 

Brennan Hickok 
Deputy Director 
AML JIA 
AMLIP Elected. Term expires: 12/26 

Nils Andreassen 

Executive Director 

Alaska Municipal League 
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89 Members 228 Accounts 

Adak, City of 

AIDEA 

Akutan, City of 

Alaska Association of Municipal Clerks 

Alaska Govt Finance Officers Association 

Alaska Municipal League 

Alaska Municipal Management Association 

Aleknagik, City of 

Aleutians East Borough 

AML/JIA 

Angoon, City of 

Annette Island School District 

Atka, City of 

Atqasuk, City of 

Bethel, City of 

Brevig Mission, City of 

Bristol Bay Borough 

Chevak, City of 

Chuathbaluk, City of 

Cold Bay, City of 

Cordova, City of 

Delta Junction, City of 

Denali Borough 

Dillingham, City of 

Eagle, City of 

Eek, City of 

Egegik, City of 

Elim, City of 

Fairbanks North Star Borough 

Fairbanks, City of 

False Pass, City of 

Fort Yukon, City of 

Galena, City of 

Gustavus, City of 

Haines, City and Borough 

Homer, City of 

Hoonah, City of 

Huslia, City of 

Juneau, City and Borough 

Kachemak, City of 

Kake City School District 

Kenai Peninsula Borough 

Kenai, City of 

Ketchikan Gateway Borough 

King Cove, city of 

Kodiak Island Borough 

Kodiak, City of 

Kotzebue, City of 

Koyuk, City of 

Manakotak, City of 

Marshall, City of 

Matanuska-Susitna Borough 

McGrath, City of 

Mekoryuk, City of 

Mekoryuk, Village of 

New Stuyahok, City of 

Nome, City of 

North Pole, City of 

Northwest Arctic Borough 

Nulato, City of 

Old Harbor, City of 

Palmer, City of 

Pelican City School District 

Pelican, City of 

Petersburg School District 

Petersburg Borough 

Pilot Station, City of 

Pribilof School District 

Quinhagak, City of 

Sand Point, City of 

Selawik, City of 

Seldovia, City of 

Seward, City of 

Sitka, City and Borough 

Soldotna, City of 

Southwest Alaska Municipal Conference 

St. Paul, City of 

Tenakee Springs, City of 

Toksook Bay, City of 

Unalakleet, City of 

Unalaska, City of 

Upper Kalskag, City of 

Utqiagvik, City of 

Wasilla, City of 

Whale Pass, City of 

Whittier, City of 

Wrangell School District 

Wrangell, City and Borough 

Yakutat, City and Borough  
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Message from the President 

 

Dear AMLIP Members, 

 

The AMLIP Board and I are proud to present to you the Fiscal Year 2023-2024 AMLIP Annual Report. The 

report contains valuable information including the financial statements of the Pool, as well as information 

from its investment manager.   

Under the oversight of the Board, the management team, comprised of Key Bank N. A., the investment 

manager and custodian, Alaska Permanent Capital Management, the investment advisor, and Alaska 

Municipal League, the Pool’s sponsor, works diligently to maintain a safe and effective investment options for 

the benefit of all local municipalities, boroughs, school districts and other political subdivisions of the State of 

Alaska. 

The investment environment continues to be challenging.  During this past year we have seen the Federal 

Reserve reduce rates and anticipate additional reductions in the future as it combats inflation and other 

changes in the economy. Despite the challenging investment environment, the Pools continue to provide 

competitive yields to their members while adhering to our core priorities of safety, liquidity and yield.   

The Board continues to remain happy with the performance of both the Series I and Series II pools.   We are 

proud of both Pools success and are excited about their future.  Your support and trust for our all Alaskan 

Pools is truly appreciated.  

 

Sincerely, 

Cheyenne Heindel 

AMLIP Board President 

(Term 12/2024 - 12/2027) 
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AMLIP Summary 

• Established in 1992 by the Alaska Investment Pool Act 

• Short term safety, liquidity, yield option for Alaskan public entities including municipalities and school 

districts 

• Multiple layers of oversight: Eight-member Board of Directors (AMLIP participants) 

• Alaska Permanent Capital Management is the investment advisor 

• KeyBank is the day to day money manager 

• S&P assigns AAA principal stability fund rating Assets held by third party custodian KeyBank  

• Compliance 

• Investment Manager: real time early warning system – in depth credit analysis and portfolio monitoring 

• Monthly conference (Advisors, Manager) call to review portfolio holdings, concentrations, and market 

environment 

• Investment Advisor independently reviews holdings, statistical analysis and initiates an annual site due 

diligence 

• S&P reviews and rates the Pool 

• Annual audit by independent accountant 



 

6 AMLIP FY24 Annual Report 

Fund Comparison 

AMLIP 

Series I 

AMLIP 

Series II 
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Market Comparison 

AMLIP 
Organization 

Participating Cities, Boroughs, and School 

Districts 

Board of Directors 

Fund Sponsor 

Alaska Municipal League 

Investment Manager 

KeyBank 

Custodian 

KeyBank 

Investment Advisor 

Alaska Permanent Capital Management 
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Fund Sponsor 

The Alaska Municipal League (AML) is a nonprofit, nonpartisan, statewide 

membership organization of 165 cities, boroughs, and unified 

municipalities. AML seeks to protect the rights and interests of Alaskan 

municipalities, foster collaboration among municipalities to address local 

challenges through effective governance, and create opportunities for 

municipal officials to share knowledge, experiences, and receive expert 

guidance. 

 

We are able to support local governments by providing shared services, contributing to best practices, 

sharing information, and advocating for beneficial policy. AMLIP is one of many shared services that AML 

provides members, developed through the work of AML’s Board and staff, and in close collaboration with 

members. Together these services contribute to lessening the financial burden of members and 

strengthening their ability to provide services to residents. 

 

Celebrating its 75th anniversary as an organization this year, AML still considers AMLIP one of its hallmark 

achievements. By continuing to provide the Executive Director of AMLIP, coordinate Board activities, manage 

AMLIP operations, and provide members with relevant information.   

 

Working with and through AML, we know that AMLIP can continue to be a safe, reliable vehicle for achieving 

competitive yields on local government investment. 

 

Nils Andreassen  

Executive Director 

Alaska Municipal League 
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We just can’t shake that inflation feeling…but the Fed keeping rates 

“higher for longer” hasn’t been all that bad as investors have been taking 

advantage of 5% and higher yields without adding much duration.    

 

The inflation situation has remained front and center for investors, consumers, fiscal and monetary policy 

makers.  After a couple eyebrow raising inflation reports during the first two months of 2024 – that appear to 

be just blips on the screen - it appears that inflation is indeed falling.  U.S. core PCE, the Fed’s preferred 

inflation measure, decreased 2.6% in May, but is still well above the Fed’s 2% target. 

 

Two goals of the Federal Reserve are price stability and achieving maximum sustainable employment.  The 

obvious focus and risk of the last few years has been bringing down inflation (price stability).  However, the 

unemployment rate has slowly increased throughout 2024, and recently ticked up to 4.1% 

 

While still low by historical standards, the Fed is now keeping a closer eye on the unemployment rate than 

they have in the last few years.  The next interest rate move is almost certainly down – but when?  If the Fed 

moves too slowly it could hurt economic activity and unemployment.  If they loosen financial conditions too 

soon, they can hurt the progress they’ve made on bringing down inflation.  The Fed is looking for more good 

inflation data, so they can be confident the economy is trending toward 2% inflation over the long-term. 

                                                                                                                                                                                                                                                             

The data currently supports the expectation that we’re getting closer to the beginning of a rate cut cycle.  

Given the recent inflation and jobs data reported over the past few months, the market is currently pricing the 

first quarter point rate cut at the September 17-18th meeting, and a total of 0.75% of cuts in 2024. 

 

Volatility has remained low in equity markets, but there are certainly many variables that could disrupt this 

relatively smooth ride over the second half of the year.  Uncertainty around the U.S. presidential election, 

sticky inflation, a cooling in the U.S. economy and labor market, and global unrest.  Some or all these events 

could throw a major speed bump in the way of U.S. Indexes continuing to record all-time highs. 

Investment Manager 

Cynthia Honcharenko 

Director, Taxable Fixed Income 

KeyBank N.A.  

As we mark the end of the second quarter and the June 30 close of the AMLIP 

Series I and II Pool’s 2024 fiscal year, we note the Alaska Municipal League In-

vestment Pool’s successfully met their primary investment objectives.  

 

Preservation of Principal   •   Liquidity   •   Competitive Return  
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Investment Manager 

AMLIP Series I Pool Composition  

 

The investment portfolio remains committed to high quality assets.  On June 30, 2024, 65% was invested in 

US government securities, securities with US government guarantees, or repurchase agreements collateral-

ized by US government securities.  The remainder of the investment portfolio is invested in securities of 

high-credit-quality issuers – corporations and banks. 

Series I Pool’s maintained a stable $1.00 Net Asset Value “NAV.”  The gross of fees yield was 5.4089, the 7-

day effective yield was 5.1675 for the period and the weighted average maturity ended the month at 17.2 

days. 

Since 2009, the Alaska Municipal League Investment Pools has been rated AAAm by Standard and Poor’s.  

This is S&P’s highest Principal Stability Fund Rating (PSFR).  The rating process is dynamic.  Rated funds re-

port data to S&P weekly as part of ongoing rating requirements, as well as participate in an annual due dili-

gence meeting.  Additionally, the Pool’s portfolio is subject to continuous review by fixed income profes-

sionals at Alaska Permanent Capital Management and KeyBank N.A.  Since its inception, the Pool has fol-

lowed a consistent, conservative path in its mission of providing Alaska communities access to competitive, 

short-term investment returns via a professionally managed fixed income portfolio.   
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AMLIP Series II Pool Composition 

 

The investment portfolio remains committed to high quality assets.  On June 30, 2024, 61% was invested in 

high-credit-quality issuers – corporations and banks.  The remainder of the investment portfolio was invest-

ed in 39% US government securities, securities with US government guarantees, or repurchase agreements 

collateralized by US government securities. 

 

Series II Pool’s Net Asset Value “NAV” was $1.003709 for the period, and the weighted average maturity 

ended the month at 42 days. 

Investment Manager 
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Investment Advisors 

Alaska Permanent Capital Management Company (APCM) has 

advised the AMLIP Board and Pool for over 30-years. In addition to 

AMLIP, the Alaskan born and raised company, also serves 

institutions statewide with over $5b in assets under management.  

Through the APCM and AMLIP partnership, the members of the Pool have the benefit of a team of local 

investment professional to ensure security of each investment, and compliance of the investment policy 

statement. 

APCM also provides client support with our experienced financial, government and marketing professionals. 

APCM Serving AMLIP: 

• Technical direction to the Pool 

• Review custodial & investment operations 

• Ensure portfolio compliance to the investment policy and the Alaska Investment Pool Act 

• Ensure that the necessary reports are rendered both to the Board of Directors and to each participant. 

• Ensure that participants in the Pool receive necessary Pool related Information 

• Annual on-site due diligence visit 

• Sponsorship & participation in AML & AGFOA conference annually 

Blake Phillips, CFA 

Director Institutional Solutions 

Phone: 907-646-3509 

Email: blake@apcm.net 

 

Lindsey Cashman 

Client Relationship Manager 

Phone: 907-646-3532 

Email: lindsey@apcm.net 

AMLIP is a highly beneficial investment tool for our Alaska public entities. If you are not using AMLIP or would 

like to ask questions about how to use this valuable resource more effectively, please do not hesitate to 

reach out to APCM. 

APCM, 3800 Centerpoint Drive Anchorage, AK 99503 
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AMLIP 

Custody Report 
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By Brian Crosby and Kris Nedwick 

Pool Members and Directors: 

 

KeyBank Institutional Advisors is pleased to deliver its 2024 annual custodial report to AMLIP’s membership.  

 

Services 

As provider of custody and accounting services for the Pool (Series I and Series II) the following activities and 

services were administered by KeyBank during the year:  

 

• Monitored and valued the Pool daily. Established the daily net asset values after paying Pool expenses. 

Purchased and sold securities based on the activity of the Pool members.  

• Processed over 2,500 transactions (interest credits, deposits, withdrawals, transfers) among members’ 

accounts during the past year. Safely held members assets. Regular review and update to transaction pro-

cessing procedures to combat the continuing evolving world of fraud.     

• Provided an online system with real time account information and statements.  

• Reviewed and maintained account authorized signers and member contact information. Opened and 

closed Pool member accounts upon request.  

• Delivered weekly reporting to Standard & Poor’s on its requirements to maintain the Pool’s AAAm rating.  

• Produced annual financial statements and completed member audit requests. 

 

To ensure risk is managed appropriately, the internal controls for our custody and accounting services are re-

viewed by KeyCorp’s external auditor on an annual basis. That review is detailed in our annual SOC1 Report 

and available upon request. 

KeyBank continues to stand behind the success of the Pool. We look forward to the continued partnership 

with Alaskan public entities. 

KeyBank N.A. - 101 W. Benson Blvd, Anchorage, AK 99503  
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AMLIP  

Auditor’s Letter 

Max Mertz, CPA 

















 

23 AMLIP FY24 Annual Report 

AMLIP  

Audited Financial 
Statements 

Series I 
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AMLIP  

Audited Financial 
Statements 

Series II 































Account Information: 
Brian Crosby, Key Bank 
Vice President and Sr. Relationship Manager 
Phone: 216-689-5190 
brian_crosby@keybank.com 
 
Kris Nedwick, Key Bank 
Vice President and Sr. Relationship Manager 
Phone: 907-564-0409 
kris_nedwick@keybank.com 

Investment Information: 
Blake Phillips, APCM  
Director Institutional Solutions 
907-646-3505 
blake@apcm.net 

Sponsor Information: 
Nils Andreassen, Alaska Municipal League 
Executive Director 
Phone: 907-586-1325 
nils@akml.org 

WWW.AMLIP.ORG 


