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Maine System Launches Latest Fiber Buildout with Help from RTFC

Like many telecommunications 
businesses serving small towns 
across rural America, Maine’s 

Lincolnville Telephone Company (LTC) 
is working as quickly as possible to 
ensure its customers have the high-speed 
broadband they need to learn and work 
from home—and financing from RTFC 
is making the job easier. 

RTFC approved a lending package 
last year that included refinancing 
existing debt, funding a long-term loan 
for a new fiber buildout and setting 
up a corporate line of credit. “RTFC 
had financed an acquisition for us in 
the past, and we looked forward to the 
opportunity to work with the cooperative 
again,” LTC President and Owner Shirley 
Manning explained. “It was clear from 
the beginning that RTFC understands 
our industry, our challenges and our 

opportunities. The staff were 
very professional, organized 
and efficient.”

The long-term loan will 
finance approximately half 
of the company’s capital 
expenditures over the next 
four years as it expands 
fiber-to-the-home broadband 
internet service to its 
incumbent local exchanges 
(ILECs). The buildout, 
which began earlier this 
year, comprises 109 miles 
of fiber to connect 2,210 locations in 
eight south-central Maine towns. 

LTC connected its first fiber-to-
the-home customers in 2010, and has 
been steadily expanding its high-speed 
network since then. “Our goal is to be 
100 percent fiber-to-the-home in our 

ILECs and surrounding communities,” 
Manning said. “It’s life-changing for our 
rural community members who have been 
forced to learn and work from home over 
the last year.”

A family-owned business, LTC has been 
helping the citizens of Maine stay connected 
since 1904. Today, its family of companies 
includes competitive local exchange 
carrier operations through Lincolnville 
Communications Inc., ILECs Tidewater 
Telecom and Lincolnville Networks, and 
internet provider Coastal Telco Services. 
Together, they serve communities across 
Maine, from seaside towns to more remote 
areas where they deliver voice services, 
high-speed broadband, high-definition 
digital TV and more.

“In addition to being very rural in 
much of our territory, we have an influx 
of seasonal residents that visit from large 
metropolitan areas. While visiting, they 
expect a similar internet service in their 
summer homes,” Manning said. 

Delivering that big-city internet 
experience across LTC’s small towns has 
been the company’s biggest focus over 
the last decade. “Our RTFC construction 
loan funds will definitely increase our 
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With the $1.9 trillion American Rescue 
Plan on the table, press coverage 
continues to spotlight the enormous 

stockpile of national debt tapped to fund 
government expenditures, but there’s another 
component that is just as important—the interest 
rate on the debt being issued. Cut out some 
zeros in the amount our federal government 
is borrowing, and it’s no different than a telco 
taking out a new loan. Both the loan size and 
interest rate will impact the mix of debt on the 
company’s balance sheet and move interest 
expense on the income statement either up or 
down. You might call it the borrowing one-two 
punch, though most people just focus on the first 
blow—the size of the borrowing. 

The interest rate, folks, is the silver lining that 
U.S. Treasury Secretary Janet Yellen is hanging 
her mask on. Yellen has addressed Congress 
multiple times, repeatedly saying that the country 

can afford to borrow more with interest rates at 
historic lows. In fact, she often points out that 
despite holding much more debt, the cost to 
service those obligations is the same as it was in 
2007. So, just like members have benefited from 
the low interest rate environment, so, too, has 
the federal government. In fact, the average life 
of the outstanding Treasury issuances has come 
down from 70 months to just 62 months to take 
advantage of the current situation. 

But the story doesn’t end there. The U.S. 
economy needs to get back to full employment as 
fast as it can by growing the economy. Then, with 
more federal taxes rolling in, the administration 
can start to pay down the outstanding debt 
without so much pain. This is the strategy being 
implemented now—growing the economy faster 
than the deficit-financed debt is being added. 
And, it’s working. The economy has shown 
resiliency and is reporting stronger economic 

numbers every month.
There is also concern about 

interest rates rising, leaving 
the Treasury to roll over or 
refinance remaining debt at 
future, more costly rates. Yes, 
interest rates are expected 
to be driven higher by the 
growing economy and rising 
inflation. How high will they 
go? Well, that is the million-
dollar question. //

Interest Rates: Still Cheap, But Climbing    
By John Suter, Vice President, Capital Markets Research & Analysis
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Interest Rates: Still Cheap

Source: Bloomberg SVP Robin Reed Announces May 31 Retirement
RTFC Senior Vice President Robin Reed has announced she will retire on May 31. 
Reed began working on the RTFC portfolio in 1989 as a telecommunications loan analyst 
and was later promoted to senior loan analyst, which would become known as associate 

vice president. She then served as vice president of portfolio 
management for RTFC before promotion to senior vice president 
and administrative officer of RTFC seven years ago. 
“The rural telecommunications industry has been my world for 
the past 32 years, and I have learned so much, met a lot of great 
people and feel truly grateful for having stumbled into this career 
serving rural America,” Reed remarked. 
She credited serving on the Foundation for Rural Service Board of 
Directors as a career highlight. “The opportunity to serve on the 

FRS board has been an amazing experience. I have a great deal of respect for its mission 
and programs and I’ve really enjoyed the fun events,” she said. 
CEO Andrew Don said, “Robin was instrumental in building the RTFC portfolio and helping 
the organization provide billions of dollars in financing to its members. She has been an 
outstanding leader and will be missed.”

Robin Reed

Two Tidewater Telecom crews hang new fiber in rural Maine. Tidewater is 
part of the LTC family of companies. 



Housing Rebounds in March

Housing investment bounced back 
in March and should remain solid 

through the remainder of this year thanks 
to low mortgage rates and improving 
demographics. About 12.5 percent of the 
U.S. population, or roughly 39 million 
Americans, are age 26 to 34, which 
suggests a noticeable uptick for demand 
as the average age of a first-time 
homebuyer is early 30s. 

The National Association of Home 
Builders Housing Market Index remains 
elevated with a reading of 83, which 
is robust given that it’s far above the 
50-point mark that indicates positive 
conditions. It’s clear that February’s drop 
was merely weather-related. Builders face 
some near-term challenges, including 
rising construction costs. However, 
economists don’t anticipate that this will 
weigh too heavily on starts this year.

Infrastructure Upgrades: 
Who Will Foot the Bill? 

If President Joe Biden’s infrastructure 
plans remain on track, the U.S. 

economy could see a big boost this year.
The spending will benefit a wide range of 
industries, including autos, steel, asphalt, 
concrete, building materials, tech and 
utilities. Critics of the American Jobs
Plan are unhappy with the thought of 
unwinding Trump-era corporate tax cuts to 
pay for it. They worry higher commercial 
taxes will make America’s businesses less 
competitive versus overseas companies. 
Studies show there is little relationship 
between the effective corporate tax rate 
and changes in real business equipment 
spending. Most U.S. corporations have 
no trouble getting cheap capital, and they 
pay among the lowest effective tax rates 
in the world. U.S. corporate tax revenue 
as a share of gross domestic product is 
around 1 percent, compared with 4 percent 
in Canada and Japan. The bigger question 
may be who will decide what projects 
will receive funding. With recovery 
picking up steam, every state is going to 
want a piece of the pie.

Jobless Claims Fall to Pandemic Low as Economy Improves 

As hoped, applications for U.S. state unemployment insurance plunged to a fresh 
pandemic low as the job market recovery picks up steam. Initial claims in regular 

state programs decreased by 39,000 to 547,000 in the week ended April 17. This was 
the first time claims have fallen below the 600,000 threshold since March 2020—and it 
easily beat economists’ expectations for a tally of 610,000 claims. 

The job market is strengthening as employers look to fill positions that were left 
empty by pandemic restrictions that are now being eased. More jobs means more 
spending, which drives 70 percent of the U.S. economy. Overall, the trend in claims 
data follows strong manufacturing, retail sales and other economic indicators as of late. 
With a current unemployment rate of 6.0 percent, well below the pandemic peak of 
nearly 15 percent, there is still plenty of ground to make up prior to hitting the low of 
3.5 percent achieved in February 2020. Bloomberg economists are expecting nonfarm 
payrolls to climb to more than 888,000 for the month of April, which would be very 
close to March’s actual of 916,000. Unemployment claims should continue to fall; 
however, for individuals out of work, the indicator can’t fall fast enough. 

— John Suter

Source: Bloomberg

KEY INTEREST RATES RATE FORECAST— 
FUTURES MARKET

5/3/2021 2/16/2020 CHANGE Q2-21 Q3-21 Q4-21 Q1-22

Fed Funds 0.25% 0.25% - - - 0.25% 0.25% 0.25% 0.25%

1-mo. Libor 0.11% 0.11%  - - - 0.10% 0.12% 0.15% 0.20%

3-mo. Libor 0.18% 0.19%  (0.01) 0.20% 0.20% 0.25% 0.30%

2-yr. UST 0.16% 0.20%  (0.04) 0.20% 0.30% 0.40% 0.40%

5-yr. UST 0.84% 0.36%  0.48 0.90% 1.00% 1.10% 1.20%

10-yr. UST 1.63% 0.64%  0.99 1.70% 1.78% 1.85% 1.95%

30-yr. UST 2.30% 1.27%  1.03 2.45% 2.53% 2.60% 2.70%
Source: Bloomberg                       Source: INO.com

Weekly Jobless Claims
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ECONOMIC ANALYSISJohn Klatt, president and CEO of Lakeland Communications 
in Wisconsin, joined the RTFC board after the 2021 Annual 
Membership Meeting in February, representing District 3. 

Klatt’s 40-year telephone career began in 1981 while he 
was attending college and working for 
Amery Telephone Company in Wisconsin, 
now Northwest Communications. He 
plowed telephone lines on the summer 
construction crew and climbed poles to 
hang cable TV drops. 

“The telecom business has provided 
me with a challenging and dynamic 
career,” Klatt said. “I’ve enjoyed the new 
situations—from the consent decree of 
1982, breakup of AT&T and deregulation 
of customer premises equipment to cellular 
development, wireless, internet proliferation and fiber optic 
transmission to satisfy it all.”  

One of his favorite career highlights is guiding his former 

Meet RTFC’s Newest Director: Badger State Telecom Veteran John Klatt
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employer, Luck Telephone Company, and nearby Milltown Mutual 
Telephone Company through the merger that created Lakeland in 
1997. Both companies had a storied history dating back to 1908 
and a fierce, longstanding school rivalry, but the merger made 

financial sense for their customers. 
“The Telecommunication Act of 1996 

motivated us to approach the neighboring 
telco about merging our company’s 
resources so that we could better compete 
in the new environment of less regulation 
and more competition,” explained 
Klatt, who was general manager of 
Luck Telephone at the time. “We were 
duplicating our switching and other 
investments less than 10 miles down the 

road with a common boundary.”
Getting everyone to come together for the common good was 

challenging but rewarding, Klatt recalled. Today, the challenge 
of connectivity is what motivated him to run for a board seat. 

“The impact of the Rural Digital Opportunity Fund and how 
our independent peers could change the face of rural broadband 
across the nation triggered my interest in serving on the board,” 
Klatt said. “I wanted to make a difference in helping our rural 
members while learning more about finance and economics.”   

Klatt said he worries about how the telecom and broadband 
space will evolve from programs like RDOF and the Federal 
Communications Commission auctions. “There seem to be a 
number of sources ‘throwing money’ at the problem, which 
could lead to unqualified providers in our space. It behooves us 
to plan for a tougher competitive battle before it comes about.” 

He continued: “We need to prepare so that the challenges 
make us better broadband providers to compete and win. 
RTFC can play a significant role in capital sourcing when the 
opportunity arises to invest or grow our respective networks.”

When not working, Klatt enjoys time outdoors fishing and 
hunting with family and friends. He is also a fan of University 
of Wisconsin Badger sports and the Green Bay Packers. //

RECENT ECONOMIC RELEASES
INDICATOR PRIOR PERIOD CURRENT PERIOD

(FORECAST)
CURRENT PERIOD

(ACTUAL)
NAHB Housing Market Index (Mar.) (MoM)  82  83  83 
Jobless Claims (April 17) 642K 576K 547K
New-Home Sales (Mar.) (MoM) 775K 886K 1,021K

Source: Bloomberg

customer base and expand our fiber network. The challenge 
is finding qualified technicians to accommodate our growth,” 
Manning said. “There has been a shortage of qualified contractors 
in our area, and the pandemic has brought challenges in installing 
and maintaining service to new and existing customers.” 

LTC has come a long way from its humble beginnings nearly 
120 years ago, and it has focused on expanding technology and 
meeting customer needs in every decade. Manning credits the 
more than 50 full-time employees’ hard work and a community-
first philosophy to LTC’s longevity. 

“The loyalty and dedication of our extremely capable 
employees has been key in our success,” she explained. “Our 
commitment to provide the most reliable internet experience 
to our subscribers has forged strong relationships with our 
communities and business leaders.”  //

Newest RTFC AVP Credits Culture, 
Rural Roots as Strengths
With an accountant father and an economics professor mother, 
it’s no wonder Irene Hernandez ended up in the financial 
business. “I guess it was just in my blood,” said RTFC’s newest 
associate vice president (AVP). 

Hernandez joined RTFC’s account 
management team in February and has 
enjoyed getting to know her teammates 
and members. The Puerto Rican native 
credits her culture as one asset she 
brings to the position. “We are friendly, 
helpful and joyful people by nature,”  
she explained. 
Growing up in San Juan, Hernandez 

recalls that she knew from an early age she wanted to study 
business. That dream led her to a degree in finance from the 
Wharton School of the University of Pennsylvania. Her career 
spans more than 25 years of banking industry experience in 
Puerto Rico, California and Northern Virginia. She’s an expert 
on commercial credit analysis, underwriting and portfolio/risk 
management across a wide variety of industries. 
Hernandez is a former coworker of AVP Adam Lush and said 
she heard good things about RTFC from him, which led her to 
seek the open position. She can relate to the challenges rural 
communities face. “My parents are from small, rural towns that 
I visit often. I’ve seen first-hand the difference that connectivity 
can make in the lives of my own family and friends,” she 
explained. “I know the values I learned from those small-
town roots—family, community, hard work, perseverance and 
empathy—will serve me well in relating to our members.” 

Irene Hernandez

Maine System Launches Latest Fiber . . .
Continued from Page 1

John Klatt



Housing Rebounds in March

Housing investment bounced back 
in March and should remain solid 

through the remainder of this year thanks 
to low mortgage rates and improving 
demographics. About 12.5 percent of the  
U.S. population, or roughly 39 million 
Americans, are age 26 to 34, which 
suggests a noticeable uptick for demand 
as the average age of a first-time 
homebuyer is early 30s. 

The National Association of Home 
Builders Housing Market Index remains 
elevated with a reading of 83, which 
is robust given that it’s far above the 
50-point mark that indicates positive 
conditions. It’s clear that February’s drop 
was merely weather-related. Builders face 
some near-term challenges, including 
rising construction costs. However, 
economists don’t anticipate that this will 
weigh too heavily on starts this year.

Infrastructure Upgrades: 
Who Will Foot the Bill? 

If President Joe Biden’s infrastructure 
plans remain on track, the U.S. 

economy could see a big boost this year. 
The spending will benefit a wide range of 
industries, including autos, steel, asphalt, 
concrete, building materials, tech and 
utilities. Critics of the American Jobs 
Plan are unhappy with the thought of 
unwinding Trump-era corporate tax cuts to 
pay for it. They worry higher commercial 
taxes will make America’s businesses less 
competitive versus overseas companies. 
Studies show there is little relationship 
between the effective corporate tax rate 
and changes in real business equipment 
spending. Most U.S. corporations have 
no trouble getting cheap capital, and they 
pay among the lowest effective tax rates 
in the world. U.S. corporate tax revenue 
as a share of gross domestic product is 
around 1 percent, compared with 4 percent 
in Canada and Japan. The bigger question 
may be who will decide what projects 
will receive funding. With recovery 
picking up steam, every state is going to 
want a piece of the pie.

Jobless Claims Fall to Pandemic Low as Economy Improves 

As hoped, applications for U.S. state unemployment insurance plunged to a fresh 
pandemic low as the job market recovery picks up steam. Initial claims in regular 

state programs decreased by 39,000 to 547,000 in the week ended April 17. This was 
the first time claims have fallen below the 600,000 threshold since March 2020—and it 
easily beat economists’ expectations for a tally of 610,000 claims. 

The job market is strengthening as employers look to fill positions that were left 
empty by pandemic restrictions that are now being eased. More jobs means more 
spending, which drives 70 percent of the U.S. economy. Overall, the trend in claims 
data follows strong manufacturing, retail sales and other economic indicators as of late. 
With a current unemployment rate of 6.0 percent, well below the pandemic peak of 
nearly 15 percent, there is still plenty of ground to make up prior to hitting the low of 
3.5 percent achieved in February 2020. Bloomberg economists are expecting nonfarm 
payrolls to climb to more than 888,000 for the month of April, which would be very 
close to March’s actual of 916,000. Unemployment claims should continue to fall; 
however, for individuals out of work, the indicator can’t fall fast enough. 

— John Suter
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was attending college and working for 
Amery Telephone Company in Wisconsin, 
now Northwest Communications. He 
plowed telephone lines on the summer 
construction crew and climbed poles to 
hang cable TV drops. 

“The telecom business has provided 
me with a challenging and dynamic 
career,” Klatt said. “I’ve enjoyed the new 
situations—from the consent decree of 
1982, breakup of AT&T and deregulation 
of customer premises equipment to cellular 
development, wireless, internet proliferation and fiber optic 
transmission to satisfy it all.”  

One of his favorite career highlights is guiding his former 
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employer, Luck Telephone Company, and nearby Milltown Mutual 
Telephone Company through the merger that created Lakeland in 
1997. Both companies had a storied history dating back to 1908 
and a fierce, longstanding school rivalry, but the merger made 

financial sense for their customers. 
“The Telecommunication Act of 1996 

motivated us to approach the neighboring 
telco about merging our company’s 
resources so that we could better compete 
in the new environment of less regulation 
and more competition,” explained 
Klatt, who was general manager of 
Luck Telephone at the time. “We were 
duplicating our switching and other 
investments less than 10 miles down the 

road with a common boundary.”
Getting everyone to come together for the common good was 

challenging but rewarding, Klatt recalled. Today, the challenge 
of connectivity is what motivated him to run for a board seat. 

“The impact of the Rural Digital Opportunity Fund and how 
our independent peers could change the face of rural broadband 
across the nation triggered my interest in serving on the board,” 
Klatt said. “I wanted to make a difference in helping our rural 
members while learning more about finance and economics.”   

Klatt said he worries about how the telecom and broadband 
space will evolve from programs like RDOF and the Federal 
Communications Commission auctions. “There seem to be a 
number of sources ‘throwing money’ at the problem, which 
could lead to unqualified providers in our space. It behooves us 
to plan for a tougher competitive battle before it comes about.” 

He continued: “We need to prepare so that the challenges 
make us better broadband providers to compete and win. 
RTFC can play a significant role in capital sourcing when the 
opportunity arises to invest or grow our respective networks.”

When not working, Klatt enjoys time outdoors fishing and 
hunting with family and friends. He is also a fan of University 
of Wisconsin Badger sports and the Green Bay Packers. //
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customer base and expand our fiber network. The challenge 
is finding qualified technicians to accommodate our growth,” 
Manning said. “There has been a shortage of qualified contractors 
in our area, and the pandemic has brought challenges in installing 
and maintaining service to new and existing customers.” 

LTC has come a long way from its humble beginnings nearly 
120 years ago, and it has focused on expanding technology and 
meeting customer needs in every decade. Manning credits the 
more than 50 full-time employees’ hard work and a community-
first philosophy to LTC’s longevity. 

“The loyalty and dedication of our extremely capable 
employees has been key in our success,” she explained. “Our 
commitment to provide the most reliable internet experience 
to our subscribers has forged strong relationships with our 
communities and business leaders.”  //

Newest RTFC AVP Credits Culture, 
Rural Roots as Strengths
With an accountant father and an economics professor mother, 
it’s no wonder Irene Hernandez ended up in the financial 
business. “I guess it was just in my blood,” said RTFC’s newest 
associate vice president (AVP). 

Hernandez joined RTFC’s account 
management team in February and has 
enjoyed getting to know her teammates 
and members. The Puerto Rican native 
credits her culture as one asset she 
brings to the position. “We are friendly, 
helpful and joyful people by nature,”  
she explained. 
Growing up in San Juan, Hernandez 

recalls that she knew from an early age she wanted to study 
business. That dream led her to a degree in finance from the 
Wharton School of the University of Pennsylvania. Her career 
spans more than 25 years of banking industry experience in 
Puerto Rico, California and Northern Virginia. She’s an expert 
on commercial credit analysis, underwriting and portfolio/risk 
management across a wide variety of industries. 
Hernandez is a former coworker of AVP Adam Lush and said 
she heard good things about RTFC from him, which led her to 
seek the open position. She can relate to the challenges rural 
communities face. “My parents are from small, rural towns that 
I visit often. I’ve seen first-hand the difference that connectivity 
can make in the lives of my own family and friends,” she 
explained. “I know the values I learned from those small-
town roots—family, community, hard work, perseverance and 
empathy—will serve me well in relating to our members.” 

Irene Hernandez
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Maine System Launches Latest Fiber Buildout with Help from RTFC

Like many telecommunications 
businesses serving small towns 
across rural America, Maine’s 

Lincolnville Telephone Company (LTC) 
is working as quickly as possible to 
ensure its customers have the high-speed 
broadband they need to learn and work 
from home—and financing from RTFC 
is making the job easier. 

RTFC approved a lending package 
last year that included refinancing 
existing debt, funding a long-term loan 
for a new fiber buildout and setting 
up a corporate line of credit. “RTFC 
had financed an acquisition for us in 
the past, and we looked forward to the 
opportunity to work with the cooperative 
again,” LTC President and Owner Shirley 
Manning explained. “It was clear from 
the beginning that RTFC understands 
our industry, our challenges and our 

opportunities. The staff were 
very professional, organized 
and efficient.”

The long-term loan will 
finance approximately half 
of the company’s capital 
expenditures over the next 
four years as it expands 
fiber-to-the-home broadband 
internet service to its 
incumbent local exchanges 
(ILECs). The buildout, 
which began earlier this 
year, comprises 109 miles 
of fiber to connect 2,210 locations in 
eight south-central Maine towns. 

LTC connected its first fiber-to-
the-home customers in 2010, and has 
been steadily expanding its high-speed 
network since then. “Our goal is to be 
100 percent fiber-to-the-home in our 

ILECs and surrounding communities,” 
Manning said. “It’s life-changing for our 
rural community members who have been 
forced to learn and work from home over 
the last year.”

A family-owned business, LTC has been 
helping the citizens of Maine stay connected 
since 1904. Today, its family of companies 
includes competitive local exchange 
carrier operations through Lincolnville 
Communications Inc., ILECs Tidewater 
Telecom and Lincolnville Networks, and 
internet provider Coastal Telco Services. 
Together, they serve communities across 
Maine, from seaside towns to more remote 
areas where they deliver voice services, 
high-speed broadband, high-definition 
digital TV and more.

“In addition to being very rural in 
much of our territory, we have an influx 
of seasonal residents that visit from large 
metropolitan areas. While visiting, they 
expect a similar internet service in their 
summer homes,” Manning said. 

Delivering that big-city internet 
experience across LTC’s small towns has 
been the company’s biggest focus over 
the last decade. “Our RTFC construction 
loan funds will definitely increase our 
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With the $1.9 trillion American Rescue 
Plan on the table, press coverage 
continues to spotlight the enormous 

stockpile of national debt tapped to fund 
government expenditures, but there’s another 
component that is just as important—the interest 
rate on the debt being issued. Cut out some 
zeros in the amount our federal government 
is borrowing, and it’s no different than a telco 
taking out a new loan. Both the loan size and 
interest rate will impact the mix of debt on the 
company’s balance sheet and move interest 
expense on the income statement either up or 
down. You might call it the borrowing one-two 
punch, though most people just focus on the first 
blow—the size of the borrowing. 

The interest rate, folks, is the silver lining that 
U.S. Treasury Secretary Janet Yellen is hanging 
her mask on. Yellen has addressed Congress 
multiple times, repeatedly saying that the country 

can afford to borrow more with interest rates at 
historic lows. In fact, she often points out that 
despite holding much more debt, the cost to 
service those obligations is the same as it was in 
2007. So, just like members have benefited from 
the low interest rate environment, so, too, has 
the federal government. In fact, the average life 
of the outstanding Treasury issuances has come 
down from 70 months to just 62 months to take 
advantage of the current situation. 

But the story doesn’t end there. The U.S. 
economy needs to get back to full employment as 
fast as it can by growing the economy. Then, with 
more federal taxes rolling in, the administration 
can start to pay down the outstanding debt 
without so much pain. This is the strategy being 
implemented now—growing the economy faster 
than the deficit-financed debt is being added. 
And, it’s working. The economy has shown 
resiliency and is reporting stronger economic 

numbers every month.
There is also concern about 

interest rates rising, leaving 
the Treasury to roll over or 
refinance remaining debt at 
future, more costly rates. Yes, 
interest rates are expected 
to be driven higher by the 
growing economy and rising 
inflation. How high will they 
go? Well, that is the million-
dollar question. //

Interest Rates: Still Cheap, But Climbing    
By John Suter, Vice President, Capital Markets Research & Analysis
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Source: Bloomberg SVP Robin Reed Announces May 31 Retirement
RTFC Senior Vice President Robin Reed has announced she will retire on May 31. 
Reed began working on the RTFC portfolio in 1989 as a telecommunications loan analyst 
and was later promoted to senior loan analyst, which would become known as associate 

vice president. She then served as vice president of portfolio 
management for RTFC before promotion to senior vice president 
and administrative officer of RTFC seven years ago. 
“The rural telecommunications industry has been my world for 
the past 32 years, and I have learned so much, met a lot of great 
people and feel truly grateful for having stumbled into this career 
serving rural America,” Reed remarked. 
She credited serving on the Foundation for Rural Service Board of 
Directors as a career highlight. “The opportunity to serve on the 

FRS board has been an amazing experience. I have a great deal of respect for its mission 
and programs and I’ve really enjoyed the fun events,” she said. 
CEO Andrew Don said, “Robin was instrumental in building the RTFC portfolio and helping 
the organization provide billions of dollars in financing to its members. She has been an 
outstanding leader and will be missed.”

Robin Reed

Two Tidewater Telecom crews hang new fiber in rural Maine. Tidewater is 
part of the LTC family of companies. 


