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Proposed Agenda

• RBC GAM Firm Overview

• Market Review and Economic Discussion

• Portfolio Review (as of December 31, 2021)

• 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
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1Ratings: S&P: AA-, Moody's: Aa2+. Ranked 5th largest bank in North America and 8th globally based on market capitalization

(Bloomberg, 12.31.21). All other data in US dollars as of 9.30.21.
2By client location.

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

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. 

Alpha is a risk-adjusted performance measurement of a portfolio's excess return relative to its benchmark after considering its risk 

relative to the benchmark. A positive alpha indicates that a portfolio has produced higher-than-expected returns for its risk level, and 

vice versa for a negative alpha.

By Asset Class

Equity
41%

Cash
13%

Fixed 
Income

46%

By Client Type

Institutional
48%

Individual 
Investors/Other

52%

By Geographical Location2

US
12%

EMEA
18%

Canada
70%

Over $467 billion in AUM



RBC Global Asset Management

Our global presence
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1Phillips, Hager & North Investment Management is a division of RBC Global Asset Management Inc.



Economy & Market Review
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Overview

Economic recovery continues but uncertainties remain

• Economic activity recovered strongly in 2021 despite variant setbacks

• Omicron variant injects new uncertainty into 2022

- Growth likely lags in Q1 but higher transmissibility/lighter symptoms could cause current wave to burn out 
quickly

- Anticipate growth to snap back in following quarters

• Labor market recovered strongly in 2021

• Inflation readings remain high, but expect to moderate as supply chains recover & 
fiscal/monetary policy wanes

• The Fed is moving away from accommodative policy with rates hikes and quantitative 
tightening on the table in 2022

- Front end rates have largely priced in Fed moves

- Longer rates could move higher with Fed selling and elevated inflation

• More dispersion/volatility in risk assets creates opportunity for active managers
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U.S. business cycle 

• Balance of evidence argues for “mid cycle” given significant claims that the cycle is 
further along

• Unprecedented fiscal and monetary policy helped the US avoid a lengthy recession

• Policy error by the Fed could drive the US more quickly toward next recession
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Federal Reserve

The Fed shifts from accommodative policy amid inflation concerns

• Recent Fed Minutes indicate that they have shifted to a hawkish stance

• As inflation concerns have mounted, Fed Chair Powell has moved away from “transitory” message

- FOMC still expects inflation to eventually moderate near their 2% target

• The Fed expects to wind down their asset purchase program by March

- Likely to shift focus to reducing the balance sheet later this year (quantitative tightening)

• FOMC currently projecting three rate hikes in 2022

- Anticipate 1st hike at March FOMC meeting 

- The Fed will remain data dependent while closely watching inflation and employment

As of 01.06.22

Source: Bloomberg, Federal Reserve
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Inflation

Inflation pressures remain elevated, but long term headwinds will keep it 
muted

• Reopening economies and strong consumer balance sheet have fueled demand

• The supply side has struggled to keep up due to bottlenecks in the supply chain combined with 
shortages in labor and materials

• Strong demand/inadequate supply and base effect comparisons has led to a surge in inflation 

• Inflationary pressures are anticipated to ebb into 2022

• Omicron potentially exacerbates supply chain issues

- China’s “Zero-COVID” policy will be challenge by more contagious variant

- Likely lockdowns of key manufacturing hubs

• Reduced globalization/ US on-shoring contributes to inflationary pressures

• Long term demographics and technological changes are disinflationary

- Aging and slowing population growth 

- Technology improves efficiencies and reduces prices

• ESG considerations could prove to be a tailwind for inflation
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But below the surface, it is not as alarming as it may appear

Inflation readings remain high

As of 12.31.2021; Source: Bloomberg, RBC GAM.

COVID-sensitive items include household furnishings and supplies, apparel, lodging away from home, new vehicles, used cars and trucks, car and truck rentals, airline fare, and moving, 

storage, freight expense.
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Financial Assets – Valuations remain high

12

As of 12.31.21

Source: Bloomberg

• IG Corporate spreads at historically tight 
levels

• The S&P 500 set record highs in 2021

• The massive, coordinated monetary and 
fiscal responses to Covid-19 resulted in a 
fast, full cycle recovery

• Risk assets are vulnerable to tighter 
monetary policy
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US Economy – continued growth, but slowing down

As of 12.31.21. Economic Activity Index is the average of nine high-frequency economic data series measuring the percentage 

change versus the same period of 2019. Source: Bank of America, Goldman Sachs, OpenTable, Macrobond, RBC GAM

• Improving unemployment

- Added 6.4M jobs in 2021

- Unemployment rate down to 3.9%

- Remain 3.6M jobs below pre-pandemic peak

• Hiring has slowed in recent months as labor 
supply has tightened

- U.S. job openings at record highs

- Structural decline in labor force participation

- Americans are quitting in record numbers

• Wage growth is building
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U.S. Treasury Rates

As of 12.31.21

Source: Bloomberg
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flattened during the 

quarter driven by rising 

rates on the front end of 
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Treasury flattened

• Rates on the front end 
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anticipation of rate 
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Economic activity remains positive into 2022…with headwinds

Outlook

• Expect continued but slower growth

– Supply chain issues will continue to hamper global economic growth into 2022

– Omicron variant injects new pandemic uncertainties

• Secondary issues

– Will Russia invade Ukraine?

– China’s COVID response/growth prospects

– Reduced globalization

– Increased social tensions

• US GDP outlook

– 2022 expect further positive growth but more muted 

• Federal Reserve – aggressive shift to tighter policy

• Interest Rates Higher

– View the front end of the curve as fairly priced

– 10-year Treasury has room to move in the near term in a 1.75-2.25% range

– Expect inflation to being moderating toward 2% range later in the year

• Risk Assets

– Fundamentals remain strong

– Credit spreads are generically tight, but pockets of value exist



For advisor use only

Portfolio Review
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Kenai Peninsula Borough

Portfolio Characteristics
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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 2.58 years 2.66 years

Market Yield 1.00% 0.95%

Average Quality AA+ AA+

OAS 18 bps 9 bps

Spread Duration 1.73 years 0.69 years

Sector Distribution

As of 12.31.21
Source: RBC GAM-US, BofAML, 

Market Value: $124,563,027
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Kenai Peninsula Borough

Portfolio Characteristics
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Performance

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

Gross of Fees -0.50 -0.59 2.81 2.34 2.05 1.82 2.17

Net of Fees -0.52 -0.67 2.73 2.26 1.97 1.73 2.08

Principal Return -1.01 -2.47 0.59 0.16 0.01 -0.14 0.09

Income Return 0.51 1.92 2.22 2.17 2.04 1.96 2.08

Benchmark1 -0.69 -1.00 2.65 2.09 1.83 1.63 1.93

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

722

Kenai Peninsula Borough

As of 12.31.21
Source: RBC GAM-US, BofAML



Calendar Year (%) 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012

Gross of Fees -0.59 4.54 4.58 1.87 1.37 1.42 1.29 1.63 0.17 2.01

Net of Fees -0.67 4.46 4.50 1.79 1.29 1.33 1.21 1.53 0.07 1.90

Principal Return -2.47 2.22 2.08 -0.33 -0.62 -0.37 -0.33 0.12 -1.56 -0.09

Income Return 1.92 2.28 2.45 2.21 2.00 1.80 1.63 1.51 1.75 2.10

Benchmark1 -1.00 4.43 4.61 1.49 1.02 1.30 1.07 1.42 0.10 1.97

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

823

Performance

Kenai Peninsula Borough
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Kenai Peninsula Borough

2021 Performance

Income Return

Contributed to positive 

and consistent 

performance through 

the year driven by 

income generating 

spread sectors (Credit, 

Munis, Securitized)
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Principle return 

Had a negative 

effect on 

performance as 

short term interest 

rates were mostly 

volatile/rising over 

the year 

Benchmark Total Return 

The benchmark finished 

the year with negative 

performance, driven by 

rising interest rates that 

negatively effects bond 

prices

Portfolio Total Return

While the portfolio 

finished with negative 

performance it was to a 

lesser degree than the 

benchmark, evidence 

that the portfolio is 

helping protect on the 

downside 



For advisor use only

Holdings



Holdings 10.1.21 - 12.31.21

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 Toyota Motor Credit CorpA1 700,000 704,120.86 0.574,070.69

A+/A+

699,958.36 4,162.502.65 0.28 2.67

0.28 0.544/12/22

90331HPC1 US Bank NA/Cincinnati OHA1 2,000,000 2,014,111.10 1.625,594.44

AA-/AA-

1,999,719.33 14,391.772.65 0.31 2.69

0.32 0.375/23/22

30231GBB7 Exxon Mobil CorpAa2 1,250,000 1,261,523.49 1.028,915.63

AA-/NA

1,250,000.00 11,523.491.90 0.62 1.90

0.63 0.428/16/22

92826CAG7 Visa IncAa3 3,000,000 3,031,465.89 2.4518,991.67

AA-/NA

3,001,855.18 29,610.712.15 0.62 2.05

0.63 0.469/15/22

166764AB6 Chevron CorpAa2 690,000 698,669.78 0.561,173.58

AA-/NA

687,337.66 11,332.122.36 0.67 2.78

0.68 0.4912/5/22

931142DU4 Walmart IncAa2 1,500,000 1,524,910.74 1.231,566.67

AA/AA

1,509,468.38 15,442.362.35 0.87 1.62

0.88 0.4412/15/22

90331HPF4 US Bank NA/Cincinnati OHA1 1,075,000 1,088,723.33 0.8810,015.42

AA-/AA-

1,074,698.06 14,025.271.95 0.93 1.98

0.94 0.581/9/23

037833BU3 Apple IncAaa 1,070,000 1,093,878.54 0.8910,842.67

AA+/NA

1,071,450.70 22,427.842.85 0.96 2.71

0.98 0.562/23/23

594918BX1 Microsoft CorpAaa 3,500,000 3,640,696.57 2.9640,529.51

AAA/AAA

3,570,101.52 70,595.052.88 1.87 1.82

1.93 0.772/6/24

931142DP5 Walmart IncAa2 1,000,000 1,049,104.06 0.856,325.00

AA/AA

1,057,640.50 -8,536.443.30 2.00 0.48

2.06 0.894/22/24

037833CU2 Apple IncAaa 1,723,000 1,796,138.59 1.456,820.21

AA+/NA

1,812,847.10 -16,708.512.85 2.14 0.46

2.20 0.895/11/24

023135AZ9 Amazon.com IncA1 1,225,000 1,282,495.90 1.0412,290.83

AA/AA-

1,279,694.93 2,800.972.80 2.40 0.97

2.48 0.888/22/24

037833AZ3 Apple IncAaa 2,500,000 2,603,006.55 2.1124,652.78

AA+/NA

2,619,326.37 -16,319.822.50 2.97 0.94

3.11 1.142/9/25

1616



Holdings 10.1.21 - 12.31.21

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

478160CN2 Johnson & JohnsonAaa 4,331,000 4,225,191.07 3.407,940.17

AAA/NA

4,253,333.29 -28,142.220.55 3.60 1.05

3.67 1.239/1/25

053015AE3 Automatic Data Processing IncAa3 1,600,000 1,718,567.14 1.3915,900.00

AA-/AA-

1,711,123.51 7,443.633.38 3.27 1.31

3.46 1.189/15/25

594918BJ2 Microsoft CorpAaa 1,548,000 1,650,811.50 1.337,793.75

AAA/AAA

1,687,416.56 -36,605.063.13 3.43 0.58

3.59 1.2311/3/25

29,383,415.11 23.74183,423.02Subtotal 29,285,971.45 97,443.66 1.95

2.02

1.52

0.82

Government Related

3137EAEQ8 Federal Home Loan Mortgage CorpAaa 600,000 598,818.40 0.48443.75

AA+/AAA

599,347.81 -529.410.38 1.30 0.46

1.31 0.534/20/23

3133ELVQ4 Federal Farm Credit Banks Funding CorpAaa 5,000,000 4,973,195.95 4.0011,875.00

AA+/AAA

5,016,878.02 -43,682.070.95 3.18 0.84

3.25 1.124/1/25

3130AJHU6 Federal Home Loan BanksAaa 1,200,000 1,178,297.77 0.951,283.33

AA+/AAA

1,196,067.73 -17,769.960.50 3.24 0.60

3.29 1.064/14/25

3135G03U5 Federal National Mortgage AssociationAaa 2,000,000 1,972,281.60 1.592,395.83

AA+/AAA

1,997,258.47 -24,976.870.63 3.26 0.67

3.31 1.054/22/25

3135G04Z3 Federal National Mortgage AssociationAaa 5,000,000 4,901,838.25 3.94972.22

AA+/AAA

4,992,802.58 -90,964.330.50 3.42 0.54

3.46 1.086/17/25

3137EAEU9 Federal Home Loan Mortgage CorpAaa 1,000,000 974,353.85 0.781,666.67

AA+/AAA

996,443.87 -22,090.020.38 3.51 0.48

3.56 1.117/21/25

3135G05X7 Federal National Mortgage AssociationAaa 5,000,000 4,862,831.20 3.916,562.50

AA+/AAA

4,982,848.16 -120,016.960.38 3.60 0.47

3.65 1.148/25/25

3130AK5E2 Federal Home Loan BanksAaa 1,500,000 1,458,034.34 1.171,828.13

AA+/AAA

1,496,673.54 -38,639.210.38 3.63 0.44

3.68 1.159/4/25

3137EAEX3 Federal Home Loan Mortgage CorpAaa 1,200,000 1,167,437.09 0.941,225.00

AA+/AAA

1,197,299.61 -29,862.520.38 3.68 0.44

3.73 1.129/23/25

1717



Holdings 10.1.21 - 12.31.21

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

Government Related

3135G06G3 Federal National Mortgage AssociationAaa 1,000,000 975,135.38 0.78750.00

AA+/AAA

997,228.17 -22,092.790.50 3.79 0.57

3.85 1.1611/7/25

23,062,223.83 18.5429,002.43Subtotal 23,472,847.96 -410,624.14 3.37

3.43

0.59

1.09

Municipals

6817124T9 City of Omaha NEAa2 300,000 300,269.74 0.244,509.67

AA+/NA

300,000.00 269.743.26 0.04 3.26

0.04 0.871/15/22

735389YT9 Port of Seattle WAA1 1,000,000 1,007,321.01 0.814,050.00

A+/AA-

1,000,000.00 7,321.012.43 0.33 2.43

0.34 0.235/1/22

56052AD60 State of MaineAa2 1,250,000 1,260,590.55 1.012,604.17

AA/NA

1,252,081.39 8,509.162.50 0.42 2.09

0.42 0.466/1/22

010878AN6 County of Alameda CAAaa 1,000,000 1,020,606.77 0.8316,666.67

AAA/AAA

1,006,723.56 13,883.214.00 0.57 2.83

0.59 0.468/1/22

091096NC7 Water Works Board of the City of BirminghamAa2 430,000 436,921.56 0.354,646.15

AA/NA

430,000.00 6,921.562.16 0.98 2.16

1.00 0.541/1/23

6817124U6 City of Omaha NEAa2 325,000 333,805.22 0.274,960.40

AA+/NA

325,000.00 8,805.223.31 1.01 3.31

1.04 0.691/15/23

64971XGA0 New York City Transitional Finance Authority

Future Tax Secured Revenue

Aa1 500,000 518,732.26 0.426,770.83

AAA/AAA

500,000.00 18,732.263.25 1.53 3.25

1.59 0.868/1/23

44244CXM4 City of Houston TX Combined Utility System

Revenue

Aa2 700,000 711,637.44 0.571,561.70

AA/NA

700,000.00 11,637.441.75 1.84 1.75

1.88 0.8511/15/23

783186UB3 Rutgers The State University of New JerseyAa3 320,000 327,930.96 0.261,152.53

A+/NA

320,000.00 7,930.962.16 2.27 2.16

2.34 1.085/1/24

059231X21 City of Baltimore MDAa2 500,000 496,167.76 0.401,737.50

AA-/NA

500,000.00 -3,832.250.70 2.46 0.70

2.50 1.017/1/24

953107AC3 Town of West Hartford CTAaa 500,000 495,449.76 0.401,737.21

AAA/NA

500,000.00 -4,550.250.72 2.46 0.72

2.50 1.097/1/24

1818



Holdings 10.1.21 - 12.31.21

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

052403GZ9 Austin Community College DistrictAa1 1,200,000 1,321,907.41 1.0825,000.00

AA+/NA

1,328,560.93 -6,653.525.00 2.41 0.80

2.59 1.008/1/24

231237N87 Cupertino Union School DistrictAa1 1,220,000 1,251,203.95 1.0110,166.67

AA+/NA

1,220,000.00 31,203.952.00 2.50 2.00

2.59 0.998/1/24

54438CYJ5 Los Angeles Community College District/CAAaa 1,100,000 1,091,862.04 0.883,084.58

AA+/NA

1,100,000.00 -8,137.970.67 2.55 0.67

2.59 0.968/1/24

576051VX1 Massachusetts Water Resources AuthorityAa1 250,000 255,555.50 0.211,939.58

AA+/AA+

250,000.00 5,555.501.86 2.50 1.86

2.59 0.998/1/24

914460VC1 University of MinnesotaAa1 1,000,000 991,010.67 0.801,166.67

AA/NA

1,000,000.00 -8,989.330.70 2.80 0.70

2.84 1.0211/1/24

889294RQ9 Toledo City School DistrictAa2 175,000 194,859.85 0.16729.17

AA/NA

194,466.65 393.205.00 2.74 1.11

2.92 1.0412/1/24

386289NC2 City of Grand Rapids MI Sanitary Sewer

System Revenue

Aa2 525,000 522,103.79 0.422,195.67

AA/NA

525,000.00 -2,896.210.94 2.94 0.94

3.00 1.131/1/25

13281NB35 Camden County Improvement AuthorityAa1 550,000 543,762.02 0.443,061.07

AA/NA

550,000.00 -6,237.980.99 2.97 0.99

3.04 1.371/15/25

765433LQ8 City of Richmond VA Public Utility RevenueAa1 1,000,000 1,028,218.08 0.839,618.78

AA/AA

1,000,000.00 28,218.082.09 2.92 2.09

3.04 1.141/15/25

882669CP7 Texas Public Finance AuthorityAa1 500,000 512,122.92 0.414,166.67

AA+/NA

516,379.46 -4,256.552.00 2.97 0.92

3.09 1.202/1/25

486063G61 Katy Independent School DistrictAa1 250,000 265,192.89 0.222,833.33

AA/NA

265,797.49 -604.603.00 2.96 0.94

3.13 1.022/15/25

072024XB3 Bay Area Toll AuthorityAa3 450,000 444,220.81 0.36988.88

AA/AA

450,000.00 -5,779.190.88 3.18 0.88

3.25 1.284/1/25

914716T21 University of North Carolina at CharlotteAa3 540,000 534,764.47 0.431,383.75

A+/NA

540,000.00 -5,235.531.03 3.17 1.02

3.25 1.334/1/25
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91523NWD4 University of WashingtonAaa 950,000 933,020.73 0.751,425.00

AA+/NA

950,000.00 -16,979.270.60 3.20 0.60

3.25 1.164/1/25

13032UXM5 California Health Facilities Financing AuthorityAa3 600,000 592,693.18 0.48476.00

AA-/AA-

600,000.00 -7,306.820.95 3.34 0.95

3.42 1.326/1/25

088281N97 County of Bexar TXAaa 700,000 789,363.11 0.631,555.56

AAA/AAA

802,634.44 -13,271.335.00 3.21 0.70

3.46 1.216/15/25

382529AE5 City of Goodyear AZ Excise Tax RevenueAa2 550,000 543,313.83 0.442,992.00

AA+/NA

550,000.00 -6,686.171.09 3.40 1.09

3.50 1.447/1/25

810454BL1 City of Scottsdale AZAaa 250,000 245,246.41 0.20760.00

AAA/AAA

250,000.00 -4,753.590.61 3.44 0.61

3.50 1.167/1/25

898797HT5 City of Tucson AZ Water System RevenueAa2 500,000 492,563.59 0.402,115.00

AA/AA

500,000.00 -7,436.410.85 3.42 0.85

3.50 1.287/1/25

15722TJQ5 Chabot-Las Positas Community College

District

Aa2 1,500,000 1,479,297.53 1.195,170.00

AA/NA

1,500,000.00 -20,702.480.88 3.50 0.88

3.59 1.278/1/25

345102PG6 Foothill-De Anza Community College DistrictAaa 1,000,000 989,153.37 0.803,775.00

AAA/NA

1,000,000.00 -10,846.630.91 3.50 0.91

3.59 1.228/1/25

447871AD6 City of Hurst TXAa2 200,000 197,135.91 0.16859.44

AA/NA

200,000.00 -2,864.090.85 3.54 0.85

3.63 1.258/15/25

235308D75 Dallas Independent School DistrictAaa 1,000,000 1,098,787.23 0.8915,111.11

AAA/AAA

1,108,619.91 -9,832.684.00 3.35 0.94

3.63 1.208/15/25

73358XDA7 Port Authority of New York & New JerseyAa3 300,000 299,398.77 0.2426.58

A+/A+

300,000.00 -601.231.60 3.98 1.59

4.13 1.642/15/26

68587FAW4 Oregon Education DistrictsAa2 450,000 443,173.13 0.3613.80

AA/NA

450,000.00 -6,826.871.10 4.37 1.10

4.50 1.456/30/26

23,969,364.22 19.36151,011.14Subtotal 23,985,263.83 -15,899.66 2.51

2.59

1.38

1.02

2020
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3137APP61 Freddie Mac Multifamily Structured Pass

Through Certificates

Aaa 89,689 89,688.81 0.07208.45

AA+/AAA

89,688.81 0.002.79 0.07 2.77

0.07 0.001/1/22

31381TV72 Fannie Mae Pool (470538)Aaa 770,452 770,451.58 0.622,136.29

AA+/AAA

770,516.59 -65.013.22 0.23 3.12

0.24 2.283/1/22

3136AMM48 Fannie Mae-AcesAaa 146,583 146,768.85 0.12306.48

AA+/AAA

146,599.85 169.002.51 0.15 2.44

0.15 0.477/1/22

3137AVXN2 Freddie Mac Multifamily Structured Pass

Through Certificates

Aaa 963,756 970,250.57 0.781,891.37

AA+/AAA

963,881.53 6,369.042.36 0.44 2.30

0.44 0.487/1/22

31381UE78 Fannie Mae Pool (470958)Aaa 805,336 806,068.79 0.651,775.32

AA+/AAA

805,489.84 578.952.56 0.63 2.49

0.65 2.188/1/22

3138L0MH1 Fannie Mae Pool (AM0359)Aaa 952,713 953,466.63 0.771,895.11

AA+/AAA

952,247.97 1,218.662.31 0.63 2.48

0.65 1.978/1/22

3138L14P1 Fannie Mae Pool (AM1729)Aaa 1,101,699 1,108,049.99 0.892,181.98

AA+/AAA

1,099,090.37 8,959.622.30 1.05 2.77

1.07 1.611/1/23

3138L2VY0 Fannie Mae Pool (AM2430)Aaa 539,233 544,530.78 0.441,267.65

AA+/AAA

538,977.16 5,553.622.73 1.11 2.82

1.13 1.742/1/23

3137B36J2 Freddie Mac Multifamily Structured Pass

Through Certificates

Aaa 947,501 970,005.72 0.782,617.15

AA+/AAA

948,976.41 21,029.313.32 0.98 3.01

1.00 0.712/1/23

3138L3TA3 Fannie Mae Pool (AM3244)Aaa 1,000,000 1,012,121.11 0.812,170.00

AA+/AAA

998,933.90 13,187.212.52 0.89 2.68

0.90 1.025/1/23

3138LETQ4 Fannie Mae Pool (AN2358)Aaa 993,733 1,003,640.85 0.811,625.86

AA+/AAA

987,988.52 15,652.331.90 1.58 2.63

1.62 1.228/1/23

3138L42J1 Fannie Mae Pool (AM4376)Aaa 849,464 870,247.07 0.702,530.93

AA+/AAA

850,621.55 19,625.523.46 1.18 3.30

1.22 1.249/1/23

3137BWWD2 Freddie Mac Multifamily Structured Pass

Through Certificates

Aaa 750,000 773,742.46 0.621,876.25

AA+/AAA

754,614.94 19,127.523.00 1.74 2.52

1.79 1.111/1/24
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3138LHQT4 Fannie Mae Pool (AN4965)Aaa 1,000,000 1,023,105.04 0.822,342.22

AA+/AAA

1,001,098.94 22,006.102.72 1.69 2.62

1.74 1.273/1/24

3136AKQM8 Fannie Mae-AcesAaa 416,940 432,351.69 0.351,061.81

AA+/AAA

420,405.14 11,946.553.06 1.96 2.37

2.03 1.116/1/24

3138L85B6 Fannie Mae Pool (AM8041)Aaa 428,284 439,983.91 0.35903.56

AA+/AAA

442,528.57 -2,544.662.45 2.60 0.46

2.71 1.404/1/25

3140HY5A2 Fannie Mae Pool (BL7140)Aaa 1,150,000 1,147,580.78 0.921,208.14

AA+/AAA

1,165,299.04 -17,718.261.22 3.34 0.46

3.44 1.286/1/25

3132XFFH6 Freddie Mac Pool (WN1067)Aaa 1,150,000 1,126,597.56 0.91762.51

AA+/AAA

1,155,875.51 -29,277.950.77 1.95 0.50

2.03 1.7710/1/25

14,188,652.19 11.4128,761.08Subtotal 14,092,834.64 95,817.55 1.34

1.38

2.28

1.37

Treasury

91282CDD0 United States Treasury Note/BondAaa 4,250,000 4,225,761.74 3.392,729.63

AA+/AAA

4,237,239.57 -11,477.830.38 1.82 0.54

1.83 0.6910/31/23

912828XX3 United States Treasury Note/BondAaa 1,600,000 1,644,750.00 1.3288.40

AA+/AAA

1,615,454.93 29,295.072.00 2.44 1.60

2.50 0.876/30/24

91282CDB4 United States Treasury Note/BondAaa 2,500,000 2,480,664.08 1.993,348.21

AA+/AAA

2,486,366.94 -5,702.870.63 2.75 0.82

2.79 0.9110/15/24

912828YV6 United States Treasury Note/BondAaa 1,500,000 1,524,023.45 1.231,978.02

AA+/AAA

1,495,619.05 28,404.401.50 2.85 1.60

2.92 0.9411/30/24

912828Z52 United States Treasury Note/BondAaa 2,000,000 2,023,281.26 1.6311,508.15

AA+/AAA

1,997,502.78 25,778.481.38 3.00 1.42

3.08 0.991/31/25

91282CAT8 United States Treasury Note/BondAaa 2,500,000 2,417,382.83 1.941,070.44

AA+/AAA

2,421,931.49 -4,548.670.25 3.79 1.08

3.83 1.1310/31/25

91282CBH3 United States Treasury Note/BondAaa 1,500,000 1,452,070.32 1.172,353.94

AA+/AAA

1,491,148.67 -39,078.350.38 4.03 0.52

4.09 1.181/31/26

2222
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91282CCF6 United States Treasury Note/BondAaa 2,000,000 1,960,156.26 1.571,318.68

AA+/AAA

1,996,199.73 -36,043.470.75 4.32 0.79

4.42 1.215/31/26

91282CCW9 United States Treasury Note/BondAaa 6,000,000 5,869,218.78 4.7215,290.06

AA+/AAA

5,985,474.03 -116,255.250.75 4.55 0.80

4.67 1.238/31/26

91282CCZ2 United States Treasury Note/BondAaa 6,000,000 5,897,812.50 4.7513,413.46

AA+/AAA

5,904,258.64 -6,446.140.88 4.62 1.22

4.75 1.259/30/26

29,495,121.22 23.7253,098.99Subtotal 29,631,195.83 -136,074.63 3.61

3.69

0.99

1.07

Cash & Equivalents

CASHUSD US Dollar4,018,954 4,018,954.09 3.230.004,018,954.09 0.000.00 0.00 0.01

0.00 0.01

4,018,954.09 3.230.00Subtotal 4,018,954.09 0.00 0.00

0.00

0.01

0.01

124,117,730.66 445,296.66 100.00124,487,067.80 -369,337.22Total 2.58 1.23

1.002.65

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 and 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 be 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 because 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 this 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 is 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 risk 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 diversification 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 securities 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 
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due to local regulatory and legal requirements.
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Asset Management LLP, BlueBay Asset Management USA LLC and the asset management division of RBC Investment Management (Asia) Limited. ®/™ Trademark(s) 
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