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Bond Market Outlook

> The Bank of Canada raised interest rates

Canadian Yield Curves

25 basis points to 4.5% on January 25t
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» The interest rate hiking cycle is likely near its * R SO i —
end; therefore, we have adjusted our L] i
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investment stance to take advantage of T
the shift in policy.
» Longer term bonds are now being added, in addition to our target sector
of mid term corporates.
» Canada’s housing market continues to be vulnerable which is not lost on

the Bank of Canada.

S
® CENMARK
Y zao | HORWAY @
g
w 220 | & METHERLAMDS
E & AUSTRALIA
S 200 | & SWEDEM
w
= W CAMADA
g aBo F
(=]
5 16O [
2 More FINLAMD &
-« ® UNITED KINGDOM e S
2 w40 |
=
FRAMNCE PORTLHGAL
8 ot ® o Ags *
é BELCIN & IRELAMD vulnerable . JAaPAM
§ 100 | © ® GERMANY & SPAIN
AUSTRIA
2 UNITED STATES ® may *® BOCE B
10 20 IF0 i g0 B 7o Bo Qo ™

SHARE OF ADJUSTABLE-RATE MORTGAGES" IMN NEW MORTGAGE ISS5UAMNTCE
“ ADMSETABLE-RATE MORTGAGE LOANS ARE NEW LOANS ISSUED AT VARABLE RATE OR WITH AM BITIAL RATE FIXED FOR A PERIOD OF UPFTO 3 YEAR

SOURCE: CECD. DATA FOR 30&z OR LATEST AWAILABLE
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Portfolio Update

New core position added; a new issue by
Bank of Montreal with a coupon of 7.057%
with a maturity / reset date in 2028.

NAV Performance (net of fees) !
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RIB.UN Universe; Value Added!
I

I
One Month 2.07% 3.08%!i -1.01%
YTD 2023 2.07% 3.08%! -1.01%

Yield to maturity for the total portfolio is 2021 2.4%  -2.5%,  4.9%
7.0% 10 yrto Dec2022  5.4% 1.6%| 3.8%
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RIB.UN Re-openings

» Nov 2021 deal for $7.5 M at $16.30 » August 2020 deal for $8.2M at $16.00
» May 2021 deal for $19.3M at $15.86 » March 2020 deal for $11.9M at $15.65
» April 2021 deal for $8.1M at $16.20 » June 2019 deal for $5.6M at $15.50

» December 2020 deal for $11.7M at $16.32 » February 2019 deal for $7.3M at $14.75

Fund Facts
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A unique opportunity for retail investors to access the investment grade bond market
Focus on Canadian issuers, with up to 25% in non-Canadian investment grade bonds

Actively managed with prudent use of leverage, up to 35% of the total assets of the fund
may be borrowed

Attractive monthly distribution yielding 4.24%!

Experienced portfolio manager with over 20 years of fixed income experience, Mark J.
Carpani, CFA has been responsible for managing the fund since its inception in 2009

Ridgewood Capital Asset Management

Ridgewood was founded in 2008 and manages $1.3 billion for high net worth individuals
and institutional clients

A top quartile fixed income manager specializing in corporate bonds; fixed income assets
represent 77% of total AUM

The inception date of the Ridgewood Canadian Investment Grade Bond Fund (RIB.UN)
was December 18, 2009

For further information visit www.ridgewoodcapital.ca or contact John H. Simpson, CFA (416) 479-2751
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http://www.ridgewoodcapital.ca/closed-end-funds/ridgewood-investment-grade-fund/overview
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