
The Diocese of New Westminster

January 26, 2022

Graeme Baker, Institutional Portfolio Manager

Presented by:





Work-Life Balance

David Sipress / www.CartoonStock.com

3



4

Report card

POSITIVE THEMES

• Omicron variant is less deadly

• Vaccination surge

• Supply chain problems improving

• Economic recovery should continue

• Still significant pent-up demand

• Inflation in the realm of peaking

NEGATIVE THEMES

• Omicron variant creates a huge 

COVID-19 wave

• Countries now locking down

• High inflation persists

• Supply chains problems

• B.C. floods slow Canadian economy

• U.S. fiscal effort fizzles

• Downgraded and below-consensus 

growth forecast

INTERESTING

• Business cycle transitions to “mid”

• Central banks have become more 

hawkish

  !

Note: As at 2022-01-04. Source: RBC GAM
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Market expects rate hike in Q2 2022 given notable recovery in the economy 

Inflation remains persistently high while labour market recovers

Canadian unemployment
Canadian Inflation*

* Total CPI. 
Source: Bank of Canada
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December 31, 2021

September 30, 2021

December 31, 2020

Central bank monetary policy expectations

Source: Bloomberg, PC Bond Analytics

Government of Canada Yield CurveCentral bank policy rate & market expectations

As of December 31, 2021

Market expectations for rate hikes have shifted forward
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As of December 31, 2021

Capital markets update
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U.S. Equities - S&P 500 Index C$ 

Global Equities - MSCI World Net Index C$ Canadian Equities - S&P/TSX Capped Composite Index 

Canadian Fixed Income - FTSE Canada Universe Bond Index
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YTD +27.9% 

YTD +25.1% 

YTD -4.0% 

YTD +20.8% 

Source: RBC GAM

Note: All indices show n in Canadian dollars 



RBC Vision Bond 
Fund
36.5%

PH&N Multi-Strategy 
Credit Fund

5.0%

PH&N Mortgage 
Pension Trust

4.6%

RBC Vision Canadian 
Equity Fund

20.5%

RBC Vision Global 
Equity Fund

30.6%

RBC Canadian Core 
Real Estate Fund

2.9%

Diocese of New Westminster

Asset Mix Comments:

• Continued to harvest equity gains 
throughout 2021, maintain 
overweight equities vs bonds

• Fixed income yields remain low, 
absolute returns challenge by rising 
rates

• Earnings continue to be supportive 
for equities

• Diversifying away from universe 
bonds; added new credit fund, 
increasing mortgage and real estate 
allocations

Asset Mix as of December 31, 2021
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Attribution Analysis
1 Year

%

Diocese of New Westminster 11.70

Benchmark* 9.68

Relative performance +2.02

Contribution from asset mix 1.25

Contribution from security selection 0.59

Security selection breakdown:

Fixed Income 0.28

Canadian Equities 0.71

Global Equities -0.40

Other Investments -0.01

Diocese of New Westminster

Performance attribution as of December 31, 2021

* Series O returns. Total returns are gross-of-fee and reported in Canadian dollars. Periods less than one year are not annualized.

**Current Benchmark: As of November 2020: 1% FTSE Canada 30-Day T-Bill Index, 36% FTSE Canada Universe Bond Index, 36% MSCI Worl d Net Index, 4% MSCI Emerging Market Net 

Index (CAD), 20% S&P/TSX Capped Composite Index, 3% Canadian CPI (Seasonally adjusted) One Month Lag + 400bps.
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Annualized performance to December 31, 2021

3 Mos
(%)

1 Year
(%)

2 Years
(%)

3 Years
(%)

4 Years
(%)

5 Years
(%)

10 Years 
(%)

Diocese of New Westminster 4.29 11.70 12.77 13.85 9.81 9.53 9.38

Benchmark* 4.07 9.68 9.55 11.16 7.73 7.56 7.60

Difference +0.22 +2.02 +3.22 +2.69 +2.08 +1.97 +1.78

Canadian Equities 6.76 27.93 16.36 18.63 10.94 9.95 11.04

S&P/TSX Capped Composite Index 6.47 25.09 14.93 17.52 10.28 10.04 9.14

Difference +0.29 +2.84 +1.43 +1.11 +0.66 -0.09 +1.90

Global Equities 6.85 19.03 23.95 25.21 19.44 20.79 19.05

MSCI World ex-Canada Index 7.47 20.65 17.40 18.66 13.65 13.84 15.41

Difference -0.62 -1.62 +6.55 +6.55 +5.79 +6.95 +3.64

Fixed Income 1.31 -2.04 3.80 4.75 3.95 3.68 3.66

FTSE Canada Universe Bond Index 1.47 -2.54 2.92 4.22 3.51 3.31 3.27

Difference -0.16 +0.50 +0.88 +0.53 +0.44 +0.37 +0.39

Real Estate 3.27 10.12 - - - - -

Canadian CPI (Non-Seasonally Adjusted) 
1-month lag + 400 bps

2.06 8.72 - - - - -

Difference +1.21 +1.40 - - - - -

* Benchmark composition: 50% FTSE Canada Universe Bond Index, 30% S&P/TSX Composite Index and 20% MSCI World (ex -Cda) Index

Note: All performance data is shown on a gross or “pre -fee” basis

Note: Totals may not add to 100% due to rounding 

Diocese of New Westminster

Market Value of Assets as of December 31, 2021:   $100,349,607

Consolidated 

Portfolio 

Equities

Bonds

Alternative 

Investment

10



Fixed income, real estate, & mortgages



GoC short term yields rose, long term yields fell; credit spreads slightly wider

Bond market review

12

FTSE Canada Universe Bond Index yields

Source: FTSE Global Debt Capital Markets Inc.

Total returns as of Dec 31, 2021 (%) 3 Mo 1 Yr 4 Yr

Short Term Overall Bond Index* -0.49 -0.93 2.32

Universe Bond Index* 1.47 -2.54 3.51

Long Term Overall Bond Index* 4.76 -4.52 4.84

Sector (Mid Term Overall Bond Index)

Canada 0.48 -3.65 2.87

Provincial 0.35 -2.60 3.65

Corporate 0.12 -1.54 4.70

* Representative components of the FTSE Canada bond indices

1.9%
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1.6%

1.1%

0.4%

Spreads now hovering below pre-COVID levels

Credit spreads have experienced a significant recovery

13

Spread over similar-term Canadas 

*  Mortgages in the PH&N Mortgage Pension Trust

Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab)
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Start of Cycle

Early Cycle

Mid-Cycle

Late Cycle

Recession

Valuations

Valuations indicate late cycle, but closer to mid-cycle when all factors considered

Where are we in the credit cycle?

Technicals

Fundamentals

• Leverage remains high

• Government and central bank support 

winding down soon

• Record issuance in 2021

• Central bank tapering

• Spreads have staged a 
meaningful recovery

• Tend to spend majority of time at 
this level

As of December 31, 2021
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Portfolio characteristics

PH&N Multi-Strategy Credit Fund

Corporate Bonds
51%

Short 
Corporate 

Bonds
30%

Commercial 
Mortgages

<1%

High Yield 
Bonds

9%

EM Hard 
Currency

5%

EM Local Currency 
& EMFX

4%
Cash
1%

Asset Mix
As of December 31, 2021

Strategy Characteristics
As of December 31, 2021

Yield (%) 2.59%

Interest Duration

(years)
4.79

Credit Rating BBB+

Domestic Weight (%) 31%

Source: RBC GAM, as of December 31, 2021
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Asset-level valuations – YTD overview

RBC Canadian Core Real Estate Fund
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 YTD Valuations up 3.9% (1.0% in Q1, 1.2% in Q2, 1.6% in Q3) with variance 
across sectors

 Best performing: industrial +31.8% YTD

 Moderate performing: office +0.4% and residential +3.6% YTD

 Worst performing: retail -2.8% YTD

 Sector observations

 Office valuations are stable as leasing activity accelerates with more positive outlook

 Calgary office values -3% YTD (8% of portfolio)

 Industrial valuations outperform due to both income growth and cap rate 
compression

 Residential valuations show steady growth and continued strong fundamentals

 Enclosed retail weakest performing at -10% YTD (<5% of portfolio)

 Open air retail flat YTD

*YTD as at Q3 2021; at Fund share; inclusiv e of  Q3 priv ate market v aluations incorporated in Fund’s NAV in mid-October 2021

For qualified investor use only



Post T3 portfolio profile

RBC Canadian Core Real Estate Fund

17 For qualified investor use only

49%

17%

12%

22%

As at November 1, 2021
1 Q3 2021 weighted by GAV, based on Q3 2021 private market valuations
2 Q3 2021 Weighted Average Lease Term weighted by GAV (excluding Residential) as per QuadReal
3 Q3 2021 committed occupancy as per QuadReal
4 Estimated using Q3 2021 Gross Asset Values and 2022 budgeted NOI as per QuadReal

* Denotes ‘Other’ = Hamilton, Kitchener, Cambridge, and Red Deer

Sector Allocation1

Office

Industrial

Retail

Multi-
residential

51%

25%

19%

5%

Geographic Allocation1

Toronto (GTA) 

Montreal

Ottawa

Vancouver

Victoria

Edmonton

Calgary

Other*

Occupancy3WALT1,2

94.9%5+ years

Unlevered Income Yield4

4-5%

Fund Assets

62 Assets

$3.5B GAV

$2.8B NAV

22% LTV
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Deals Funded - 2021

Average Sector Spread
(Total Portfolio)

• Spread compressed across all sectors in 
2021, highest quality all commanding 
similar compensation

• Strongest funding activity within sectors 
with most favourable long-term outlooks

• Over 70% of funding in 2021 within 

industrial and multi-residential sectors 

• Volume balanced across originators

• Drew in $400MM from investor queue in 
2021

• Lending remains competitive but steady 
supply of new opportunities

Funding activity most robust in sectors with most favourable outlook

PH&N Mortgage Pension Trust funding activity

Our activity

December 31, 2021

18

Average sector spread and 2021 origination volumes



Conventional deal example – GTA industrial property

PH&N Mortgage Pension Trust

• Loan Amount: $24.5 million

• Priority: 1st

• Location: Greater Toronto Area

• Property Type: Industrial

• Loan Type: Conventional

Loan terms

Investment summary

Term

Loan to Value

Debt Service 

Coverage 
Ratio

Fixed Coupon 2.97% coupon rate

10 year loan term

66% LTV

1.4x DSCR

Key investment highlights

• Secured by newly constructed industrial warehouse facility 

• 100% occupied by a company that uses state-of-the-art 

robotic automation to provide logistics services to e-

commerce and retail companies

• Highly sought after location with close and easy access to 

regional highway network and local arterial roads

• Sponsor is a highly experienced industrial real estate 

developer and landlord that owns and manages more than 

3,000 acres of business parks across Canada

19
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Concentrated returns in 2020; cyclical rally in 2021

Reversal of Canadian equity market leadership

S&P/TSX Capped Composite Index Performance

Source: RBC GAM, S&P, MSCI. 

TSX: S&P/TSX Capped Composite Index

Note: All indices show n in Canadian dollars 

21

Global Market Performance (C$)

20212020

16%

6%

14%

6%

16%

-3%

10%

21%

25%

28%

MSCI EM Index

MSCI EAFE Index

MSCI World Index

S&P/TSX Capped
Composite Index

S&P 500 Index

-28% -1% 27% 55% 82%

Health Care

Materials

Utilities

Industrials

Consumer Disc

Info Tech

Consumer Staples

Communications

TSX

Financials

Real Estate

Energy

2021

2020



Initial drop expected, followed by more normalized upward movement

Equity market tends to handle rate hikes well
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Source: Bloomberg,  RBC GAM



65% of years have 10% drawdown or more

Even the good years have dark days

Source: Bloomberg & Morningstar Direct. Performance reflective of S&P 500 TR Index, denoted in Canadian dollars. Data as of December 31, 2021. An investment cannot be 

made directly into an index. The graph does not reflect transaction costs, investment management fees or taxes. If such costs and fees were reflected, returns would be lower. Past 

performance is not a guarantee of future results. The peak is measured at the highest level of the index during the year and the trough is its lowest level following the peak. 

S&P 500 Index

-23%

6% 3% 1%

16%

-10%

-23%

10% 8%
4% 14%

41%

24%
21%

9%
14% 4%

25%

16%

28%

-33%

-18%
-14%

-10% -11%

-20%

-33%

-22%

-11%
-15%

-6% -4% -5%
-10% -9% -9%

-16%

-7%

-28%

-6%

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

S&P 500 Calendar Year Total Return

Largest Peak to Trough Decline in Year
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0.6

-1.0% -0.5% 0.0% 0.5% 1.0%

Badger Infrastructure Solutions

Element Fleet Management

Quebecor

Boyd Group Services

Real Matters

Brookfield Asset Management

Lightspeed Commerce*

Cenovus Energy

Shaw Communications

Barrick Gold*

-0.3

-0.1

-0.1

0.1

0.2

0.3

0.3

0.4

0.5

0.6

0.6

-0.6% -0.4% -0.2% 0.0% 0.2% 0.4% 0.6% 0.8% 1.0%

Financials

Real Estate

Consumer Staples

Information Technology

Industrials

Communication Services

Energy

Materials

Consumer Discretionary

Health Care

Utilities

RBC Vision Canadian Equity Fund 

Key attribution highlights – One year 

As at 12.31.2021

Source: RBC Global Asset Management, S&P Dow  Jones Indices. The S&P/TSX Capped Composite Index  is the benchmark for the fund. The “GIPS® Composite Report”  can be found in the 

appendix  w hich contains additional disclosures and important information regarding the performance of the composite. Returns are presented gross of management fees and operating ex penses and 

includes the reinv estment of all income. Performance is not annualized for periods less than one y ear. * indicates securities that are not held. 

Sector contribution to relative returns Security contribution to relative returns

Total value added Number of positive sectors out of 11

2.8% 8 
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A small cap, core quality growth company

Aritzia: a vertically integrated fashion retailer

25

48 49 
57 60 63 67 68 68 68 

14 15 

17 
19 

22 
25 28 33 36 

2014 2015 2016 2017 2018 2019 2020 2021 2022

Number of Aritzia Boutiques

Canada

US

0%

50%

100%

150%

200%

250%

300%

350%

2017 2018 2019 2020 2021 2022

Relative Share Price Performance Since 
IPO

• Attractive unit economics 

• Opportunities for product expansion 

• Strong commitment to employees/culture 

• Long-growth runway in US 

• Healthy balance sheet to fund growth 

Future growth opportunities for Aritzia

Source: Bloomberg, Company  reports, RBC GAM. Note: Aritzia’s fiscal y ear end is February ; currently  in FY2022 for ATZ. Information prov ided for illustration purposes only  to 

demonstrate the inv estment management process of the inv estment team and is not a recommendation to buy  or sell any  security  or other financial instrument..



BC

AB SK

ON

QC

NB

PEI

NS

Well-positioned for economic reopening

Canadian Apartment Property REIT (CAPREIT)

COVID-induced opportunities as economy reopens

Students return to 

on-campus learning

Immigration returns to 

pre-pandemic levels 

Millennials return to 

rental market

Added to our position this quarter – compelling opportunity: 

• Attractive valuation

• Demand for rentals is increasing each year

• COVID-reopening upside

1 As of December 31, 2020. Source: CAPREIT First Quarter 2021 Results Conference Call.

Source: RBC GAM. Information prov ided for illustration purposes only  to demonstrate the inv estment management process of the inv estment team and is not a recommendation to buy  or sell 

any  security  or other financial instrument.

CAPREIT’s

exposure in Canada1

CAPREIT: one of Canada’s largest REITs– managing 65,000+ suites, including residential rental apartments and 

townhouses.
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Orsted

Neste Oyj

MarketAxess

AIA

Nidec

UnitedHealth

NVIDIA

Alphabet

SVB Financial

Blackstone
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-1.9
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0.3

0.3

0.7

1.2

1.3

1.9

-4.0% -2.0% 0.0% 2.0% 4.0%

Consumer Discretionary

Energy

Utilities

Industrials

Real Estate

Materials

Information Technology

Consumer Staples

Communication Services

Health Care

Financials

RBC Vision Global Equity Fund 

Key attribution highlights – One year 

As at 12.31.2021

Source: RBC Global Asset Management. The MSCI World Total Return Net Index  (CAD) is the benchmark for the fund. The “GIPS® Composite Report”  can be found in the appendix  w hich contains 

additional disclosures and important information regarding the performance of the composite. Returns are presented gross of management fees and operating ex penses and includes the 

reinv estment of all income. Performance is not annualized for periods less than one y ear. 

Sector contribution to relative returns Security contribution to relative returns

Total value added Number of positive sectors out of 11

-1.8% 6 
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Source: RBC GAM

¹Dev eloped by  four inv estor netw orks including Europe’s Institutional Inv estors Group on Climate Change (IIGCC), representing ov er 275+ members and €35 trillion in assets under management

1. Ambition: A long term 2050 goal consistent with 

achieving global net zero

2. Targets: Short- and medium-term emissions reduction 

target (scope 1, 2 and material scope 3)

3. Emissions performance: Current emissions intensity 

performance (scope 1, 2 and material scope 3) relative to 

targets

4. Disclosure: Disclosure of scope 1, 2 and material scope 

3 emissions

5. Decarbonisation Strategy: A quantified plan setting out 

the measures that will be deployed to deliver GHG targets, 

proportions of revenues that are green and where relevant 

increases in green revenues

6. Capital Allocation Alignment: A clear demonstration that 

the capital expenditures of the company are consistent 

with achieve net zero emissions by 2050

Six Principal Criteria¹ Net Zero Alignment by Capital Invested

55%

6%

39%

Aligned Aligning Not Aligned

The path towards net zero alignment

Global equities

28
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RBC Vision Canadian Equity Fund  

Portfolio characteristics

Fund Benchmark

Holdings (ex Cash) 94 241 

Dividend Yield 2.4% 2.5%  

Top 5 Holdings Sector Relative %     

Shaw Communications Communication Services 1.4 

Manulife Financial Financials 1.3 

Brookfield Asset Management Financials 1.2 

Constellation Software Information Technology 1.0 

Canadian Imperial Bank of Commerce Financials 0.9 

Bottom 5 Holdings Sector Relative %     

BCE Communication Services -1.9 

Alimentation Couche-Tard Consumer Staples -1.4 

Barrick Gold Materials -1.4 

National Bank of Canada Financials -1.1 

Magna International Consumer Discretionary -0.9 

0.0 5.0 10.0 15.0 20.0 25.0 30.0 35.0 40.0

Health Care

Consumer Staples

Consumer Discretionary

Utilities

Real Estate

Communication Services

Materials

Information Technology

Energy

Industrials

Financials

Sector allocation (%)

As at 12.31.2021

Source: RBC Global Asset Management, S&P Dow  Jones Indices. Fund data for Series O. The y ield show n is calculated based on the av erage div idend y ield of the securities held by  the fund. The 

S&P/TSX Capped Composite Index  is the benchmark for the fund.

Fund Benchmark
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0.0 5.0 10.0 15.0 20.0 25.0

Real Estate

Utilities

Energy

Consumer Staples

Materials

Communication Services

Industrials

Consumer Discretionary

Health Care

Information Technology

Financials

Sector allocation (%)

Issuer Sector Fund % 

Alphabet Communication Services 6.1 

Microsoft Information Technology 6.0 

Roche Health Care 4.9 

UnitedHealth Health Care 4.9 

Blackstone Financials 4.3 

Danaher Health Care 4.2 

TJX Consumer Discretionary 4.0 

Deutsche Post Industrials 3.9 

Fortive Industrials 3.8 

Ecolab Materials 3.7 

Fund Benchmark

Holdings (ex Cash) 36 1,523 

Dividend Yield 1.1%  1.6%  

RBC Vision Global Equity Fund 

Portfolio characteristics

As at 12.31.2021 

Source: RBC Global Asset Management. Fund data for Series O. The y ield show n is calculated based on the av erage div idend y ield of the securities held by  the fund. The MSCI World Total Return 

Net Index  (CAD) is the benchmark for the fund.

Geographic allocation (%)

Fund Benchmark

Fund (%)
United States  62.3  

United Kingdom  6.8  

Sw itzerland  4.9  

Germany  3.9  

Japan  3.5  

Taiw an  3.4  

Spain  3.3  

Netherlands  2.5  

Hong Kong  2.3  

Finland  2.3  

Other  3.9  
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Biased towards credit and liquidity strategies

RBC Vision Bond Fund

32

Sector distribution

Yield (%)1 Duration (yr)

RBC Vision Bond Fund 1.94 8.14

Benchmark2 1.92 8.43

Difference +0.02 -0.29

At December 31, 2021
1 Yield is reported on a gross-of-fee basis; Series O 
2 Benchmark represents FTSE Canada Universe Bond Index; Source: FTSE Global Debt Capital Markets Inc., RBC GAM (BondLab)

1.6%

21.9%

4.2%

40.1%

32.1%

0.0%

22.7%

11.3%

39.6%

26.4%

0%

10%

20%

30%

40%

50%
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Portfolio statistics

AUM: $5,128.0 million

Number of mortgages: 555

Weighted average spread1: 161 basis points

Modified duration: 3.25 yr

Yield-to-maturity2: 2.28%

Coverage ratios3: Cash flow coverage = 1.7x

Loan/value = 55%

Portfolio constraints

• First mortgages only on income producing properties in Canada

• Minimum cash flow coverage of 1.25x

• Maximum loan-to-value of 75%

• Maximum mortgage size 2.5%; unless government guaranteed, then 
3.5%

Property type Geographic distribution

Multi-

residential
10.1%

Industrial

24.1%

Office

17.5%

Retail

25.2%

Bonds & 

short term
13.4%

Mixed use

7.7%

Other

1.9%

Ontario

39.1%

Alberta

12.4%

B.C.

21.3%

Quebec

9.4%

Bonds & ST

13.4%

Atlantic 

Canada
2.0%

Prairies 

2.5%

1 Over equivalent term Canada issues.

2 Yield is reported on a gross-of-fees basis; Series O. The yield is calculated based on the market price of the fund’s securities.

3 This does not include cash or non-current pay mortgages.



Disclaimer

This presentation is intended for institutional inv estors only .

This document has been prov ided by  PH&N Institutional for information purposes only  and may  not be reproduced, distributed or published w ithout the w ritten consent of PH&N Institutional. It is not intended to prov ide 
professional adv ice and should not be relied upon in that regard.

PH&N Institutional takes reasonable steps to prov ide up-to-date, accurate and reliable information, and believ es the information to be so w hen printed. PH&N Institutional reserv es the right at any  time and w ithout notice 
to change, amend or cease publication of the information.

Information obtained from third parties is believ ed to be reliable, but no representation or w arranty , ex press or implied, is made by  PH&N Institutional, its affiliates or any  other person as to its accuracy , completeness or 
correctness. We assume no responsibility  for any  errors or omissions in such information.

This information is not intended to be an offer or solicitation to buy  or sell securities or to participate in or subscribe for any  serv ice. No securities are being offered, ex cept pursuant and subject to the respectiv e offering 
documents and subscription materials, w hich shall be prov ided to qualified inv estors. This document is for general information only  and is not, nor does it purport to be, a complete description of an inv estment in any  
RBC, PH&N or BlueBay  funds. If there is an inconsistency  betw een this document and the respectiv e offering documents, the prov isions of the respectiv e offering documents shall prev ail.

Commissions, trailing commissions, management fees and ex penses all may  be associated w ith the funds mentioned in this presentation. Please read the offering materials for a particular fund before inv esting. The 
performance data prov ided are historical returns, they  are not intended to reflect future v alues of any  of the funds or returns on inv estment in these funds mentioned in this presentation. Further, the performance data 
prov ided assumes reinv estment of distributions only  and does not take into account sales, redemption, distribution or optional charges or income tax es pay able by  any  unitholder that w ould hav e reduced returns. The 
unit v alues of non-money  market funds change frequently . For money  market funds, there can be no assurances that the fund w ill be able to maintain its net asset v alue per unit at a constant amount or that the full 
amount of y our inv estment in the fund w ill be returned to y ou. Mutual fund securities are not guaranteed by  the Canada Deposit Insurance Corporation or by  any  other gov ernment deposit insurer. Past performance 
may  not be repeated.

The amount of risk associated w ith any  particular inv estment depends largely  on the inv estor’s ow n circumstances. Inv estors s hould consult their professional adv isors/consultants regarding the suitability  of the 
inv estment solutions mentioned in this presentation.

This document may  contain forw ard-looking statements about general economic factors w hich are not guarantees of future performance. Forw ard-looking statements inv olv e inherent risk and uncertainties, so it is 
possible that predictions, forecasts, projections and other forw ard-looking statements w ill not be achiev ed. We caution y ou not to place undue reliance on these statements as a number of important factors could cause 
actual ev ents or results to differ materially  from those ex pressed or implied in any  forw ard-looking statement. All opinions in forw ard-looking statements are subject to change w ithout notice and are prov ided in good faith 
but w ithout legal responsibility .

PH&N Institutional is the institutional business div ision of RBC Global Asset Management Inc. (RBC GAM Inc.). RBC GAM Inc. is the manager and principal portfolio adv iser of the Phillips, Hager & North (PH&N) 
inv estment funds and RBC inv estment funds. 

RBC Global Asset Management is the asset management div ision of Roy al Bank of Canada (RBC) w hich includes RBC GAM Inc., RBC Global Asset Management (U.S.) Inc., RBC Global Asset Management (UK) 
Limited, RBC Global Asset Management (Asia) Limited, and BlueBay  Asset Management LLP, w hich are separate, but affiliated subsidiaries of RBC.

®/™ Trademark(s) of Roy al Bank of Canada. Used under licence. © RBC Global Asset Management Inc., 2021.
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