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GoC curve | provincial portfolio risk, relative value, scenario P&L & green-bond overlay

PORTFOLIO RISK SUMMARY HOLDINGS & BOND-LEVEL RISK (green rows highlighted)
Metric Value Bond Iss Mat Yid % Mod dur DVO01 $/bp MV
Market value $212.5mm GOC-2030 Canada 5 3.20 4.60 18,250 39.6
Weighted yield 3.76% GOC-2035 Canada 10 3.45 8.46 29,102 34.4
Modified duration 8.52 GOC-2055 Canada 30 3.70 18.24 26,377 145
Convexity 114.8 ONT-2035 Ontario 10 4.05 8.17 24,409 29.9
Portfolio DVO1 $181,077 / bp ONT-G-35 Ontario 10 4.05 8.20 16,194 19.8
Spread DVO01 (provincial) $107,347 / bp QC-2055 Quebec 30 4.34 16.80 29,537 17.6
Green allocation 14.9% QC-G-35 Quebec 10 4.09 8.18 9,703 11.9
GOVERNMENT OF CANADA PAR CURVE BC-2031 B.C. 5) 3.66 4.53 11,341 25.0

ALB-2035 Alberta 10 4.17 8.13 16,164 19.9
GoC p?:c\g yield by tenor (%) 2s10s +50 | 5s30s +50 EXPOSURE (% MARKET VALUE)

Issuer % MV Sector / liquidity % MV

Canada (GoC) 41.6 High liquidity 67.5
a5 Ontario 234 Medium liquidity 325
Quebec 13.9 GoC sovereign 41.6
British Columbia 11.8 Provincial credit 58.4
Alberta 9.4
32 PORTFOLIO DVO1 BY KEY TENOR ($/bp)
Dollar interest-rate risk by curve node 10s & 30s carry the risk
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KEY-RATE DURATION (WHERE CURVE RISK SITS)
Key tenor Duration DVO01 $/bp
2y 0.00 0
sy 1.39 29,583 267410
10y 4.50 95,525
30y 2.63 55,846
5y 10y 30y

SCENARIO P&L (FULL REPRICE) 0.0
.
Parallel +50bp o 0% CURVE STRESS GRID -- PORTFOLIO P&L ($mm)

Parallel -50bp +9.37 +4.4% Level Flattener -20 Parallel Steepener +20

Bear flattener -4.40 -2.1% -50bp +9.33 +9.37 +9.48

Bull steepener +4.52 +2.1% -25bp +4.52 +4.60 +4.76

PROVINCIAL RELATIVE VALUE (SPREAD VS SECTOR AVGC obp -0.13 0.00 +0.20

Bond Issuer Spd bp Vs avg Ccall +25bp -4.63 -4.45 -4.22

ALB-2035 Alberta 72 +11 cheap +50bp 8.97 -8.76 -8.49

QC-2055 Quebec 64 +3 fair RECOMMENDED TRADES

QC-G-35 Quebec 64 +3 fair Trade Rationale Risk impact

ONT-2035 Ontario 60 -1 faif Trim duration 8.52t0 6.5  DVOL sits in 10y (~$96k/bp) and 30y -2.02y, ~-$43k/bp

ONT-G-35 Ontario 60 -1 fair (~$56k/bp); cut the long end

BC-2031 B.C. 46 -15 rich Buy ALB 10s vs sell BC ~ Alberta cheap at 72bp (+11); B.C. rich at 46bp  Pick up ~26bp
5s (-15)

CREDIT / SPREAD RISK (SPREAD DV01 BY ISSUER) ) ) . i
Rotate QC 30s into Lifts green above 15% and cuts duration Two aims, one trade

Issuer Spread DVO1 ($/bp) ON/QC green 10s together

Ontario 40,603 RISK LIMITS & GOVERNANCE
Quebed 20 Control Current Limit / note
Alberta 16,164 o .

h Columb Modified duration 8.52 Band 6.0-9.0; target 6.5
British Columbia 11,341 . .

| | Single issuer (Canada) 41.6% Max 50%

Total provincial 107,347 . :

2 Top province (Ontario) 23.4% Max 25%
SOURCES & REFERENCES High-liquidity sleeve 67.5% Floor 60%
Curve data Bank of Canada GoC benchmark bond yields POSITIONING RECOMMENDATION
Provincial Ontario Financing Authority; Financement-Quebec Stance: long the right assets, wrong point on the curve. Reduce duration to 6.5 out of the 10y and 30y,
Green bonds ICMA Green Bond Principles; ON / QC frameworks add Alberta on spread against rich B.C., and use the green rotation to cut duration and lift the ESG
Live level Bloomberg (BVAL. vield analyi sleeve at once. The book is then carry-positive, inside every limit, and shorter duration into a curve that

€ levels pombergl( pyeldlanalytics) still prices term-premium risk.

Risk method Tuckman & Serrat; Fabozzi, Bond Markets

Key-rate Ho (1992), Journal of Fixed Income GoC + provincials | Duration / DVO1 / key-rate
Standards CFA Institute, Fixed Income curriculum ESG overlay J| Pure Python

Curve and provincial spreads illustrative; live levels via Bloomberg. Full sources and methodology shown above. Engine: github.com/sophia-ize-iyamu/tenor-fi-analytics
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