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 Summary of projected changes to the index due to the June 2007 
rebalancing effects 
On the upcoming June 29 rebalancing date, the duration of the S&P Canadian Bond Index 
is projected to extend by 0.06 due to month-end rebalance effects (Figure 1), resulting in a 
projected duration of 6.34 at the close of June 29, 2007. 
• The broad composite index will experience a net increase of $9.6 bn in par value due to 

rebalancing. The net increase results from more than $17 bn in new bond issues and 
reopenings and over $7.4 bn in face value leaving the index. 

• On average over the last ten years, the broad market composite index has extended by 
0.01 at the June month-end rebalancing, fluctuating within a range of -0.02 to 0.07. 

• The short index weight will increase by 1.48% due primarily to the addition of the $9 bn 
4.80% Canada Housing Trust 06/15/12 issue and the roll of the $7.7 bn 4.0% Canada 
Housing Trust 06/15/12 issue from the mid to the short sector. 

• Figures 2 to 5 below illustrate the impact of the June 29 rebalancing on the broad, 
short, mid and long indices at the sectoral level. 

• See Figure 6 on page 4 for details of projected changes to the index on a bond-by-bond 
basis. 

• See Figure 7 on page 5 for details of projected June 29 index rolls on a bond-by-bond 
basis. 
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 Figure 1:  Projected changes in index characteristics for June 29, 2007 

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
BROAD COMPOSITE 100.00 100.00 0.00 0.00 0.00

SHORT TERM 46.49 47.97 0.00 1.48 1.47

MID TERM 23.86 22.52 0.00 -1.35 -1.35

LONG TERM 29.64 29.52 0.00 -0.13 -0.13

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
BROAD COMPOSITE 6.30 6.34 -0.02 0.06 0.03
SHORT TERM 2.63 2.76 -0.02 0.15 0.13
MID TERM 6.03 6.17 -0.02 0.16 0.13
LONG TERM 12.29 12.28 -0.02 0.02 0.00

S&P CANADIAN BOND INDEX: Projected changes in weights (%)

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.
2. "Rebalance" is the change due to projected rebalancing effects on June 29.

S&P CANADIAN BOND INDEX: Projected changes in modified duration

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

2. "Rebalance" is the change due to projected rebalancing effects on June 29.  

Source for all the data in this report CIBC 
World Markets and S&P Canadian Bond 
Index 

 Note that we use ‘will/would/is/expected to’ interchangeably for readability.  All comments are our opinions only, based on 
the application of the index methodology.    
 

 

CIBC World Markets Inc.        •        P.O. Box 500, 161 Bay Street, BCE Place, Toronto, Canada  M5J 2S8        •        Bloomberg@wgec1 (416) 594-7000 
CIBC World Markets Corp.        •        300 Madison Avenue, New York, NY 10017        •        (212) 856-4000        •        (800) 999-6726 

mailto:Bloomberg@wgec1
http://www.cibcwm.com/research


 

Within the broad 
composite, there will be 
a shift in weight of 
0.29% from corporates 
to governments due to 
rebalancing. The 
Canada/Agencies will 
have the biggest relative 
increase (i.e. +0.85%), 
largely due to the 
addition of the CHT 
4.8% 06/15/12 issue at 
month end. 
 
Governments will see 
duration extend by 0.03 
due to rebalancing, with 
provincials sector being 
the largest contributor 
(i.e. +0.22). This increase 
can be attributed mostly 
to the reopening of a mid 
and three long provincial 
issues. 

 
 

Figure 2:  Projected changes in broad index characteristics for June 29, 2007 

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
BROAD COMPOSITE 100.00 100.00 0.00 0.00 0.00
  ALL GOVERNMENTS 71.75 72.04 0.01 0.29 0.30
    CANADA/AGENCIES 44.41 45.27 0.01 0.85 0.86
    ALL PROVINCIALS 25.28 24.71 0.00 -0.56 -0.57
    MUNICIPALS 2.05 2.06 0.00 0.00 0.00
  ALL CORPORATES 28.25 27.96 -0.01 -0.29 -0.30
    CORPORATE AAA 3.97 3.82 0.00 -0.16 -0.16
    CORPORATE AA 7.08 7.17 -0.01 0.09 0.08
    CORPORATE A 11.10 11.16 0.00 0.06 0.06
    CORPORATE BBB 6.10 5.82 0.00 -0.28 -0.28

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
BROAD COMPOSITE 6.30 6.34 -0.02 0.06 0.03
  ALL GOVERNMENTS 6.65 6.66 -0.02 0.03 0.01
    CANADA/AGENCIES 5.75 5.69 -0.02 -0.03 -0.06
    ALL PROVINCIALS 8.17 8.37 -0.02 0.22 0.20
    MUNICIPALS 7.34 7.36 -0.02 0.04 0.02
  ALL CORPORATES 5.43 5.52 -0.02 0.10 0.08
    CORPORATE AAA 3.21 3.24 -0.02 0.06 0.03
    CORPORATE AA 4.16 4.25 -0.02 0.10 0.08
    CORPORATE A 6.60 6.65 -0.02 0.07 0.05
    CORPORATE BBB 6.23 6.40 -0.02 0.18 0.17

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

S&P CANADIAN BOND INDEX: Projected changes in duration in broad index

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

S&P CANADIAN BOND INDEX: Projected changes in weight in broad index

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.
2. "Rebalance" is the change due to projected rebalancing effects on June 29.

 
 
 
In the short index, 
Canada/Agencies will 
see the biggest increase 
in weight within 
governments (i.e. –
2.79%), mostly due to 
the addition of the $9 bn 
CHT 4.8 06/15/12 issue. 
Corporate BBBs will 
have the biggest 
decrease (i.e. -0.60%) in 
corporates, largely due 
to the deletion of four 
issues from this sector. 
Corporates will extend 
duration by 0.15, with 
the largest increase 
coming in the corporate 
A sector (i.e. +0.24). 

  
Figure 3:  Projected changes in short index characteristics for June 29, 2007 

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
SHORT COMPOSITE 100.00 100.00 0.00 0.00 0.00
  ALL GOVERNMENTS 69.34 70.26 0.01 0.92 0.93
    CANADA/AGENCIES 54.28 57.09 0.01 2.79 2.80
    ALL PROVINCIALS 14.09 12.25 0.00 -1.84 -1.84
    MUNICIPALS 0.96 0.92 0.00 -0.04 -0.04
  ALL CORPORATES 30.66 29.74 -0.01 -0.92 -0.93
    CORPORATE AAA 6.47 6.10 0.00 -0.38 -0.37
    CORPORATE AA 9.34 9.21 -0.01 -0.12 -0.13
    CORPORATE A 9.26 9.43 0.00 0.18 0.18
    CORPORATE BBB 5.59 4.99 0.00 -0.60 -0.60

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
SHORT COMPOSITE 2.63 2.76 -0.02 0.15 0.13
  ALL GOVERNMENTS 2.68 2.81 -0.02 0.16 0.13
    CANADA/AGENCIES 2.73 2.86 -0.02 0.15 0.12
    ALL PROVINCIALS 2.46 2.59 -0.02 0.16 0.14
    MUNICIPALS 2.77 2.75 -0.02 0.00 -0.02
  ALL CORPORATES 2.52 2.65 -0.02 0.15 0.13
    CORPORATE AAA 2.45 2.51 -0.02 0.09 0.07
    CORPORATE AA 2.51 2.57 -0.02 0.08 0.06
    CORPORATE A 2.63 2.85 -0.02 0.24 0.22
    CORPORATE BBB 2.45 2.59 -0.02 0.16 0.14

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

S&P CANADIAN BOND INDEX: Projected changes in duration in short index

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

S&P CANADIAN BOND INDEX: Projected changes in weight in short index
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In the mid index, 
governments will see a 
decrease in weight of 
1.02%. The 
Canada/Agencies sector 
will see the largest 
decrease (i.e. –3.01%), 
largely due to the roll of 
the $7.7 bn 4% CHT ‘12 
issue from the mid to the 
short sector. 
 
 
The corporate sector will 
see duration increase by 
0.19, with the largest 
increase occurring in 
corporate A’s (i.e.+ 0.27) 
mostly due to the roll of 
three financial A issues 
from the mid to the short 
index.  
 

 Figure 4:  Projected changes in mid index characteristics for June 29, 2007 

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
MID COMPOSITE 100.00 100.00 0.00 0.00 0.00
  ALL GOVERNMENTS 67.07 66.07 0.02 -1.02 -1.00
    CANADA/AGENCIES 36.86 33.86 0.01 -3.01 -3.00
    ALL PROVINCIALS 27.14 28.94 0.00 1.79 1.80
    MUNICIPALS 3.08 3.27 0.00 0.20 0.20
  ALL CORPORATES 32.93 33.93 -0.02 1.02 1.00
    CORPORATE AAA 4.04 3.96 0.00 -0.08 -0.08
    CORPORATE AA 9.34 9.96 -0.01 0.63 0.62
    CORPORATE A 12.92 13.21 0.00 0.29 0.29
    CORPORATE BBB 6.63 6.80 0.00 0.17 0.17

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
MID COMPOSITE 6.03 6.17 -0.02 0.16 0.13
  ALL GOVERNMENTS 6.09 6.21 -0.02 0.14 0.12
    CANADA/AGENCIES 6.21 6.44 -0.02 0.26 0.24
    ALL PROVINCIALS 5.92 5.93 -0.02 0.03 0.01
    MUNICIPALS 6.24 6.23 -0.02 0.02 -0.01
  ALL CORPORATES 5.91 6.08 -0.02 0.19 0.17
    CORPORATE AAA 5.59 5.64 -0.02 0.08 0.05
    CORPORATE AA 5.81 6.04 -0.01 0.24 0.23
    CORPORATE A 5.93 6.17 -0.02 0.27 0.25
    CORPORATE BBB 6.20 6.21 -0.02 0.03 0.02

S&P CANADIAN BOND INDEX: Projected changes in duration in mid index

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

S&P CANADIAN BOND INDEX: Projected changes in weight in mid index

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

 
 

 
 
In the long index, 
governments will see an 
increase in weight of 
0.21%. The biggest 
increase will occur in the 
all provincials sector (i.e. 
+0.42%), mostly 
attributed to the 
reopening of the three 
provincial issues. 
 
The government sector 
will see duration 
increase by 0.02, with 
the largest increase 
coming in municipals 
(i.e. +0.03) This is 
mostly due to the 
addition of the new $212 
mn Ontario School 
Boards issue. 
 

 Figure 5:  Projected changes in long index characteristics for June 29, 2007 

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
LONG COMPOSITE 100.00 100.00 0.00 0.00 0.00
  ALL GOVERNMENTS 79.29 79.49 -0.01 0.21 0.20
    CANADA/AGENCIES 35.02 34.78 0.01 -0.25 -0.24
    ALL PROVINCIALS 41.33 41.73 -0.02 0.42 0.40
    MUNICIPALS 2.94 2.98 0.00 0.04 0.04
  ALL CORPORATES 20.71 20.51 0.01 -0.21 -0.20
    CORPORATE AAA 0.00 0.00 0.00 0.00 0.00
    CORPORATE AA 1.73 1.71 0.00 -0.02 -0.02
    CORPORATE A 12.51 12.39 0.01 -0.13 -0.12
    CORPORATE BBB 6.47 6.41 0.00 -0.06 -0.07

Sector 20-Jun 29-Jun Time1 Rebalance2 Total Change
LONG COMPOSITE 12.29 12.28 -0.02 0.02 0.00
  ALL GOVERNMENTS 12.47 12.47 -0.02 0.02 0.00
    CANADA/AGENCIES 12.68 12.68 -0.02 0.02 0.00
    ALL PROVINCIALS 12.42 12.42 -0.01 0.01 0.00
    MUNICIPALS 10.61 10.61 -0.02 0.03 0.00
  ALL CORPORATES 11.59 11.57 -0.02 0.00 -0.02
    CORPORATE AA 11.01 10.98 -0.02 0.00 -0.02
    CORPORATE A 11.77 11.74 -0.02 0.00 -0.02
    CORPORATE BBB 11.39 11.38 -0.01 0.00 -0.01

2. "Rebalance" is the change due to projected rebalancing effects on June 29.

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.

S&P CANADIAN BOND INDEX: Projected changes in weight in long index

S&P CANADIAN BOND INDEX: Projected changes in duration in long index

1. "Time" is the projected change, prior to the rebalancing, due to the passage of time from June 20 to June 29 given yields of June 20.
2. "Rebalance" is the change due to projected rebalancing effects on June 29.
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  Figure 6 shows CIBC World Market’s forecasted additions, deletions, net re-openings and other 

changes to the index due to take effect on the June 29, 2007 rebalancing. 
Additions, along with net reopening/repurchase activity, will add more than $17 bn in par to the 
index. The Canada Housing Trust 4.8% 06/15/12 ($9 bn) new issue accounts for more than 50% of 
this amount. In total, the index par value will increase by over $9.6 bn.  

  Figure 6:  Projected changes in the composition of the index on June 29, 2007 
 

Issue C oupon (% ) M aturity Par value ($000's)
M arket value 

w eight

FAR M  C R ED IT  C O R P 4.50 1-Jun-09 350,000                  0 .05% SH O R T C AN AD A/FED ER AL AG EN C IES
M AN IT O BA 4.70 17-D ec-09 200,000                  0 .03% SH O R T ALL PR O VIN C IALS
LAU R EN TIAN  BAN K 5.05 8-Jun-10 125,000                  0 .02% SH O R T FIN AN C IALS BBB
BAN K O F N O VA SC O TIA 4.93 8-Jun-10 850,000                  0 .13% SH O R T FIN AN C IALS A
C ATER PILLAR  IN C 4.94 1-Jun-12 600,000                  0 .09% SH O R T IN D U ST R IALS A
C AN AD A H O U SIN G  T R U ST 4.80 15-Jun-12 9,000,000               1 .35% SH O R T C AN AD A/FED ER AL AG EN C IES
W ELLS FAR G O  &  C O 5.10 26-Jun-12 300,000                  0 .04% SH O R T FIN AN C IALS AA
R O YAL BAN K 4.97 5-Jun-14 750,000                  0 .11% M ID FIN AN C IALS A
ASIAN  D EV BAN K 4.75 15-Jun-17 300,000                  0 .04% M ID C AN AD A/FED ER AL AG EN C IES
BAN K O F M T L 5.20 21-Jun-17 1,200,000               0 .18% M ID FIN AN C IALS AA
G R EAT  W EST  LIFE 5.69 21-Jun-17 1,000,000               0 .15% M ID FIN AN C IALS A
BR IT ISH  C O LU M BIA 4.80 15-Jun-21 230,000                  0 .03% LO N G ALL PR O VIN C IALS
O N TAR IO  SC H O O L BO AR D S FIN 5.38 25-Jun-32 212,010                  0 .03% LO N G M U N IC IPALS
TO TAL AD D IT IO N S 15,117,010             2 .26%

M AN IT O BA TELEC O M 5.90 2-Jun-08 (60,000)                  0 .00 SH O R T TELEC O M M U N IC AT IO N  SER VIC ES BBB
M AN IT O BA 5.75 2-Jun-08 (599,600)                0 .00 SH O R T ALL PR O VIN C IALS
TR AN SALTA U T ILIT IES 5.75 2-Jun-08 (60,000)                  0 .00 SH O R T U T ILIT IES BBB
SASKAT C H EW AN 5.50 2-Jun-08 (399,800)                0 .00 SH O R T ALL PR O VIN C IALS
PAN C AN AD IAN  PETR O LEU M 5.80 2-Jun-08 (225,000)                0 .00 SH O R T EN ER G Y A
O N TAR IO  H YD R O 5.60 2-Jun-08 (1,105,228)             0 .00 SH O R T ALL PR O VIN C IALS
O M ER S R EALTY 4.69 2-Jun-08 (500,000)                0 .00 SH O R T FIN AN C IALS AAA
N EW  BR U N SW IC K 5.70 2-Jun-08 (514,082)                0 .00 SH O R T ALL PR O VIN C IALS
C AN AD IAN  U T ILIT IES 6.97 2-Jun-08 (100,000)                0 .00 SH O R T U T ILIT IES A
BC  G AS U T ILITY 6.20 2-Jun-08 (188,000)                0 .00 SH O R T U T ILIT IES BBB
BELL M O BILITY C ELLU LAR 6.55 2-Jun-08 (150,000)                0 .00 SH O R T TELEC O M M U N IC AT IO N  SER VIC ES A
G R EATER  T O R O N TO  A IR PO R T 5.17 2-Jun-08 (375,000)                0 .00 SH O R T IN D U ST R IALS A
N EX EN  IN C 6.30 2-Jun-08 (125,000)                0 .00 SH O R T EN ER G Y BBB
EPC O R  U T ILIT IES IN C . 6.20 2-Jun-08 (200,000)                0 .00 SH O R T U T ILIT IES BBB
LO BLAW S 6.00 2-Jun-08 (390,000)                0 .00 SH O R T C O N SU M ER  STAPLES BBB
ALTALIN K LP 4.45 5-Jun-08 (100,000)                0 .00 SH O R T U T ILIT IES A
BR IT ISH  C O LU M BIA 6.00 9-Jun-08 (1,448,232)             0 .00 SH O R T ALL PR O VIN C IALS
C AN AD IAN  T IR E 5.70 9-Jun-08 (150,000)                0 .00 SH O R T C O N SU M ER  D ISC R ET IO N AR Y BBB
W ELLS FAR G O  &  C O 5.00 16-Jun-08 (200,000)                0 .00 SH O R T FIN AN C IALS AA
C D N  C AP AU TO  R EC 3.38 17-Jun-08 (180,000)                0 .00 SH O R T ASSET  BAC KED  SEC U R IT IES AAA
FIN N IN G  IN T L IN C 7.40 19-Jun-08 (200,000)                0 .00 SH O R T IN D U ST R IALS BBB
H YD R O  O N E IN C . 4.00 23-Jun-08 (500,000)                0 .00 SH O R T U T ILIT IES A
TELEBEC  LTEE 5.85 23-Jun-08 (50,000)                  0 .00 SH O R T TELEC O M M U N IC AT IO N  SER VIC ES BBB
TR AN S C D A P IPE 5.84 27-Jun-08 (256,000)                0 .00 SH O R T EN ER G Y A
TO TAL D ELET IO N S (8,075,942)             1 .22%

O N TAR IO 4.30 8-M ar-17 600,000                  0 .00 M ID ALL PR O VIN C IALS
Q U EBEC 4.50 1-D ec-17 500,000                  0 .00 LO N G ALL PR O VIN C IALS
C AN AD A 8.00 1-Jun-23 (259,085)                0 .00 LO N G C AN AD A/FED ER AL AG EN C IES
C AN AD A 8.00 1-Jun-27 (100,000)                0 .00 LO N G C AN AD A/FED ER AL AG EN C IES
N EW  BR U N SW IC K 4.55 26-M ar-37 300,000                  0 .00 LO N G ALL PR O VIN C IALS
C AN AD A 5.00 1-Jun-37 300,000                  0 .00 LO N G C AN AD A/FED ER AL AG EN C IES
O N TAR IO 4.70 2-Jun-37 600,000                  0 .00 LO N G ALL PR O VIN C IALS
N ET R E-O PEN IN G S 1,940,915 0.26%

C AN AD A 5.25 01-Jun-12 713,800                  0 .11% SH O R T C AN AD A/FED ER AL AG EN C IES
C AN AD A 9.00 01-Jun-25 140,850                  0 .03% LO N G C AN AD A/FED ER AL AG EN C IES
O N TAR IO 6.20 02-Jun-31 128,200                  0 .02% LO N G ALL PR O VIN C IALS
Q U EBEC 8.50 01-Apr-26 102,000                  0 .02% LO N G ALL PR O VIN C IALS
EX PO R T D EVELO PM EN T C O R P 6.20 22-Jun-10 95,000                    0 .01% SH O R T C AN AD A/FED ER AL AG EN C IES
C AN AD A 8.00 01-Jun-27 82,000                    0 .02% LO N G C AN AD A/FED ER AL AG EN C IES
Q U EBEC  H YD R O 6.50 15-Feb-35 79,450                    0 .01% LO N G ALL PR O VIN C IALS
O N TAR IO 7.60 02-Jun-27 79,000                    0 .02% LO N G ALL PR O VIN C IALS
C AN AD A 3.75 01-Jun-12 (736,000)                -0 .10% SH O R T C AN AD A/FED ER AL AG EN C IES
ALL O TH ER  (54,320)                  -0 .01%
N ET STR IPS AN D  R EC O N S 629,980 0.14%
TO TAL 9,611,964               

ST R IPPIN G  AN D  R EC O N ST ITU T IO N

Sector
AD D IT IO N S

D ELET IO N S

R E-O PEN IN G S/R EPU R C H ASES
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  Figure 7 shows projected rolls between the long, mid and short indices on June 29, 2007. 
Over 65% of the value of the mid to short rolls can be attributed to a single bond, the $7.7 bn 
Canada Housing Trust 4 % 06/15/12 issue. 

   
  Figure 7:  Projected index rolls on June 29, 2007 (par values) 

Is s u e C o u p o n  (% ) M a tu rity P a r v a lu e  ($ 0 0 0 's )

M id  to  S h o rt
A L G O N Q U IN  C R E D IT  C A R D S  T R 4 .5 6 1 5 -Ju n -1 2 39 7 ,5 0 0                   
B A N K  O F  N O V A  S C O T IA 6 .6 3 3 0 -Ju n -1 2 75 0 ,0 0 0                   
C A N A D A  H O U S IN G  T R U S T 4 .0 0 1 5 -Ju n -1 2 7 ,70 0 ,0 0 0                
C A N A D A  L IF E  A S S U R A N C E  C O 6 .6 8 3 0 -Ju n -1 2 30 0 ,0 0 0                   
F IR S T  C A P IT A L  R E A L T Y  IN C . 5 .0 8 2 1 -Ju n -1 2 10 0 ,0 0 0                   
M A N U L IF E  F IN A C IA L 6 .7 0 3 0 -Ju n -1 2 94 0 ,0 0 0                   
R IO C A N  R E A L  E S T A T E  IN V S T 4 .7 0 1 5 -Ju n -1 2 10 0 ,0 0 0                   
S U N  L IF E  A S S U R A N C E 6 .1 5 3 0 -Ju n -1 2 80 0 ,0 0 0                   
T O T A L 1 1 ,0 8 7 ,5 00              
L o n g  to  M id
N E W  B R U N S W IC K 6 .7 5 2 7 -Ju n -1 7 24 3 ,5 2 0                   
Y O R K  R E G IO N 7 .2 5 1 9 -Ju n -1 7 7 5 ,0 00                     
T O T A L 31 8 ,5 2 0                   

T O T A L 1 1 ,4 0 6 ,0 20              

F IN A N C IA L S  B B B

R o lls

M U N IC IP A LS

F IN A N C IA L S  A A

A L L  P R O V IN C IA L S

C A N A D A /F E D E R A L  A G E N C IE S
F IN A N C IA L S  A

F IN A N C IA L S  B B B
F IN A N C IA L S  A

S e c to r

A S S E T  B A C K E D  S E C U R IT IE S  A A A
F IN A N C IA L S  A
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