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Raymond James Overview
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Corporate 

Highlights

• Full-service securities firm founded in 1962 and public since 1983 (“RJF” on NYSE) 

• Fiscal 2022 net revenue $11 billion; net income approximately $1.5 billion

• Total market capitalization of $21.3 billion

• More than 8,600 financial advisors and over $1.1 trillion in client assets 

• More than 135 consecutive quarters of profitability 

• Offices throughout the United States, Canada and overseas

• European operations in the United Kingdom, France, Belgium, Germany, Switzerland, and Poland

• Over 33 North American and international investment banking and institutional sales offices

• Investment banking was recognized with 6 M&A Deal of the Year awards (2021)

• Ranked in the top 10 among all firms in cumulative StarMine awards in a ten-year period that ended in 

2020

• Public finance was recognized with the Deal of the Year award during the Bond Buyer’s 19th Annual Deal 

of the Year Awards (2020)

Highly 

Recognized 

Brand

Geographic 

Presence
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Public Finance

• Approximately 180 professionals in 37 locations nationwide

• Top 5 underwriter nationally of municipal bonds

• Largest underwriting desk in the Southeast

• Public finance was recognized with the Deal 

of the Year award during the Bond Buyer’s 

19th Annual Deal of the Year Awards (2020)

Fixed Income Capital Markets

• Around 175 experienced institutional salespersons 

servicing more than 2,500 institutional accounts

• 100+ Fixed Income traders

• More than 50 Fixed Income analysts/strategists

supporting clients 

Capital Markets Overview
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Global Equities

• One of Wall Street’s leading equity research efforts with 

approximately 60 research analysts covering more than 

1,200 companies in North America

• Ranked 2nd in the 2021 Greenwich SMID Cap 

Equity Investors Study in overall U.S. small/mid-cap 

research/advisory penetration

• Received nine awards in the 2020 StarMine

Analyst Awards from Refinitiv and ranked in the 

top 10 in the U.S. over the past 10-year period for total awards won

Investment Banking

• Over 500 professionals organized by industry and 

transaction specialty groups

• Since 2017, we have participated in raising over $300 

billion in capital for our corporate clients and completed 

more than 1,100 advisory assignments, including over 950 

M&A buy-side or sell-side advisory assignments

• Recognized with 10 M&A Deal of the Year awards (2020)
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It’s face-to-face connections 
that help us keep our finger on 
the pulse of investor sentiment. 
Backed by a research-driven firm,
we pride ourselves on deep 
relationships with all types of 
institutional investors.

Highlights:

• Active relationships with more than 2,500+ institutions in all

50 states including Alaska and Hawaii, and the territory of 

Puerto Rico 

• More than 175 experienced institutional salespersons 

• Over 30 sales locations in major metropolitan areas from 

New York to San Francisco

Strategies:

• More than 50 Fixed Income analysts/strategists supporting clients

• Portfolio and balance sheet peer comparison

• Portfolio review and optimization

• Pre- and post-purchase analysis 

• Investment policy review

• Portfolio restructuring ideas



Fixed Income 
Capital Markets 
Overview
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Trading products:

• More than 100 Fixed Income traders

• Primary products include Corporates, RMBS/CMO, Gov’t Agency, 

CMBS/MBS, Municipals, CLO/ABS, Treasuries, SBA, Gov’t Loans, BOLI, 

Brokered CDs, Repos and Derivatives

Research/services:

• eFolioPlus®

• Asset/Liability, Portfolio Accounting

• Research reports

• Conferences, Seminars and Bond School

• Economic Commentary

It’s face-to-face connections 
that help us keep our finger 
on the pulse of investor 
sentiment. Backed by a 
research-driven firm,
we pride ourselves on deep 
relationships with all types of 
institutional investors.

Additional capabilities:

• CD issuance

• BOLI

• Whole Loan trading and analysis

• Derivatives
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ECONOMIC LANDSCAPE
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Guidance and Interest Rate Expectations
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• Global survey of 65 PHD economists 

projections for key economic statistics.  The 

consensus forecast was one rate hike in 

2022 as of 12/15/2021.

• “About half of Fed policymakers believe a 

rate hike will need to follow in 2022, with a 

few suggesting it may have to come by the 

summer. The other half of U.S. rate-setters 

see rate hikes as not appropriate until 2023, 

and one of them - Minneapolis Fed 

President Neel Kashkari - is holding out for 

2024.” October 2021.  (Reuters)

Economist Projections (2021)

https://www.reuters.com/business/feds-powell-says-its-time-taper-bond-purchases-not-raise-rates-2021-10-22/
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Global Inflation



Curve Analysis

14



Current Yield Curve
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Change In Effective Fed Funds
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Highest Rates in 22 Years



Fed Funds Futures Projection Of Rate Hikes



Bloomberg Economists Survey



Fed Dot Plot



What does interest rate risk look like?



Regulatory Environment

• American Bank Regulations tend to fight yesterday’s problem. 

• Expect new regulations for Bank’s $100bln and higher. 

• But the new regulations tend to trickle down to smaller banks.  

• Robust banking lobby in the U.S. means a tough fight for new regulations to be voted in. 

• Merger’s & Acquisitions are beginning to pick back up.

• M&A is the preferred method of American regulators to solve problem banks. 

• All of this leads us to a tougher regulatory environment and more pressure on risk managers.
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Section 3

TOOLS TO MONITOR RISK IN A HIGHLY VOLATILE INTEREST RATE ENVIRONMENT
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Different Type of Crisis

• Great Financial Crisis of 2008 was a credit crisis.

• 2022-2023 is a duration/interest rate risk crisis.

• The banking system was forced to accept $5tln of Covid era monetary/fiscal stimulus.

• Regulators/Investors encouraged banks to buy securities at record low rates. 

• Purchase safe (from a credit aspect) securities and earn an attractive spread over a zero cost of funds. 

• The idea of a 550bps rate hike in 18 months wasn’t on anyone’s mind.  Credit quality remained high. 

• An immediate repricing on the liability side while deposits were shrinking, paired with long duration assets at a loss 

left us in the position we are in today. 
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What does interest rate risk look like?



Fixed Income Strategies
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Unparalleled solutions
With over 100 years of combined experience, our team of strategists is responsible for evaluating portfolios and balance sheets, then identifying strategies 

that enhance clients’ interest rate risk positions. We do all this while improving earnings and the overall value of the franchise. 

Services provided:

• Portfolio review and analysis (PRA)

• Investment policy review

• Peer group comparisons

• Asset optimizations

• Excess cash deployment strategies

• Leverage strategies

• Strategic growth model

• Profitability view

• Strategy seminars

• pCR™

• Portfolio restructuring

The Asset Optimizer:

• Searches up to 50 Street firms, and with a 

mathematical certainty, considers every possible 

security allocation

• Identifies value in the current market by finding the 

mix of securities that maximizes return while 

staying within the institution’s risk, return and cash 

flow parameters

pCR™ Parity Convergence Risk:

• pCR is a series of risk metrics only available 

through eFolioPlus® that provides valuable 

insight into the impact of time on the portfolio’s 

risk profile, unrealized gain/loss, and cumulative 

realized earnings.

• The pCR platform enhances the portfolio 

monitoring process, adds a new dimension to 

pre-purchase analytics and expands 

communication with board members and 

regulators.



Asset Optimization
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Parity Convergence Risk
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eFolioPlus®
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eFolioPlus provides clients with dynamic and comprehensive solutions for 

measuring, monitoring and managing their portfolio.

Pre-purchase

analysis

• Explore potential purchases 

and/or sells prior to execution

• Provide documentation for 

regulatory compliance

• Evaluate the impact of a 

transaction on the entire 

portfolio

• Determine whether a strategy 

makes economic sense

Online, interactive 

analytics

• View analytics for the total 

portfolio, sectors, and 

individual CUSIP numbers in 

24 rate environments

• View estimated cash flow 

distribution, coupon 

adjustments and roll-off yield 

analysis

• Third-party security modeling 

and pricing

Inventory and 

research

• Access Raymond James’ 

proprietary research

• Access Raymond James’ 

inventory

Robust reporting

• Select and/or sort from up to 

200 fields of analytical and 

accounting data

• Board-ready portfolio 

summary and graphics 

package

• Municipal surveillance reports



Interactive Shock and Cashflow Analysis
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Interactive Shock and Cashflow Analysis

31



• Choose from a list of standard, preformatted reports

• Use the “Quick Filter” option to isolate individual bonds

• Sort and filter columns with the grid

Custom Reports

32



• >200 Fields to choose 
from.

• Create, save, edit and 
share with others. 

Custom Reports
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Run what-if buy/sell 

simulations on your 

portfolio.

eSwap Analysis

34



Caswell Lane

Director

(901) 579-4595

Cas.Lane@raymondjames.com

Chad Puryear

Managing Director

(901) 529-5413

Chad.Puryear@raymondjames.com

Raymond James 
Fixed Income Capital Markets





Disclaimers & Disclosures

37

This communication is from Raymond James & Associates, Inc. fixed income Portfolio Strategy Group; it is not research.

This communication is directed exclusively to institutional investors, for informational purposes only. The information provided herein

is not complete and may not be relied on as such. We are only providing this communication on the condition that it will not

form the basis for any investment decision or strategy you may make.

You must independently determine the appropriateness of an investment in any securities or strategy referred to herein based on the

array of information available to you, applicable legal, tax, and accounting considerations, as well as your own investment strategy and

risk tolerance. Raymond James & Associates, Inc. disclaims responsibility for any such investment decision.

You should assume Raymond James & Associates, Inc. that has a position and will transact in any of the securities mentioned in this

communication. Raymond James & Associates, Inc. may provide investment-banking services to any of the issuers mentioned in this

communication.

The data and values described herein are calculated based on historical information and should not be relied upon to predict future

values or prices. Raymond James & Associates, Inc. has used sources it considers reliable. Any and all data, calculations or

expressions reflect the judgment of the Portfolio Strategy Group employee at the time of writing and are subject to change without

notice. Raymond James & Associates, Inc. does not represent that this material is accurate, current or complete, and you should not

rely upon it as such.

Redistribution Prohibited. This material is intended to be viewed only by the recipient and redistribution is prohibited.
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