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Fixed Income Performance Favorable Across the Asset Class

Source: Bloomberg US Treasury Index, Bloomberg Municipal Bond Index, Bloomberg  US Corporate Investment Grade Index, Bloomberg High Yield 
Municipal Bond Index, Bloomberg US Corporate High Yield Index as of 11/30/2024.
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• Most fixed income segments have rewarded investors with positive performance year-to-date.
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Various Fixed Income Asset Class Yield Comparison

Source: Bloomberg Municipal 1-5yr Index, Bloomberg Taxable 1-5yr Government Credit Index, Bloomberg Municipal Short/Intermediate Index, 
Bloomberg Taxable Intermediate Government Credit Index, Bloomberg Municipal High Index, and Bloomberg US Corporate High Yield Index; investment 
grade and high yield municipal bond yield-to-worst is adjusted for 37% Federal tax rate + 3.8% Medicare Surcharge.  All data as of November 30, 2024.  

• Absolute and taxable-equivalent yields (applicable to municipals) remain compelling across fixed income. 
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Federal Funds Futures

Source: Federal Reserve Bank, Bloomberg WIRP, CNR Research as of 12/4/2024

• The market is currently expected fewer rate cuts than the FOMC projected as late as September 2024. 
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Index Definitions
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Bloomberg U.S. Treasury Index: includes all publicly issued, U.S. Treasury securities that are rated investment 
grade, and have $250 million or more of outstanding face value.

The Bloomberg US Municipal Bond Index measures the performance of investment grade, US dollar-
denominated, long-term tax-exempt bonds.

The Bloomberg US Investment Grade Corporate Bond Index measures the performance of investment grade, 
corporate, fixed-rate bonds with maturities of one year or more.

Bloomberg Municipal Bond Muni Short (1-5) Index 1-5 year maturities of the US Municipal bond index.

The Bloomberg US 1-5 year Government/Credit Float-Adjusted Bond Index is a float-adjusted version of the 
US 1-5 year Government/Credit Index, which tracks the market for investment grade, US dollar-denominated, 
fixed-rate treasuries, government-related and corporate securities.

The Bloomberg Municipal Managed Money Short/ Intermediate Index is a market-value weighted index that 
measures the performance of publicly traded municipal bonds in the short/intermediate term tax-exempt 
bond market. The index includes: state and local general obligation bonds, revenue bonds, insured bonds, and 
pre-refunded bonds.

The Bloomberg U.S. Intermediate Government/Credit Index is an unmanaged index that measures the 
performance of investment grade, fixed-rate, taxable corporate and government-related debt securities with 
maturities of 1–10 years. The index is based on all publicly issued debt securities.

The Bloomberg Municipal High Yield Bond Index measures the performance of non-investment grade, US 
dollar-denominated, and non-rated, tax-exempt bonds.

The Bloomberg US Corporate High Yield Bond Index measures the USD-denominated, high yield, fixed-rate 
corporate bond market. Securities are classified as high yield if the middle rating of Moody's, Fitch and S&P is 
Ba1/BB+/BB+ or below. Bonds from issuers with an emerging markets country of risk, based on Bloomberg 
EM country definition, are excluded.
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Important Information
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The views expressed represent the opinions of City National Rochdale, LLC (CNR) which are subject to change 
and are not intended as a forecast or guarantee of future results. Stated information is provided for 
informational purposes only, and should not be perceived as personalized investment, financial, legal or tax 
advice or a recommendation for any security. It is derived from proprietary and non-proprietary sources 
which have not been independently verified for accuracy or completeness. While CNR believes the 
information to be accurate and reliable, we do not claim or have responsibility for its completeness, accuracy, 
or reliability. Actual results, performance or events may differ materially from those expressed or implied in 
such statements. 

All investing is subject to risk, including the possible loss of the money you invest. As with any investment 
strategy, there is no guarantee that investment objectives will be met, and investors may lose money. 
Diversification does not ensure a profit or protect against a loss in a declining market. Past performance is no 
guarantee of future performance.

City National Rochdale, LLC is an SEC-registered investment adviser and wholly-owned subsidiary of City 
National Bank. Registration as an investment adviser does not imply any level of skill or expertise. 

Fixed Income investing strategies & products. There are inherent risks with fixed income investing. These risks 
include, but are not limited to, interest rate, call, credit, market, inflation, government policy, liquidity or junk 
bond risks. When interest rates rise, bond prices fall. This risk is heightened with investments in longer-
duration fixed income securities and during periods when prevailing interest rates are low or negative.

© 2024 City National Rochdale, LLC.  All rights reserved.



NON-DEPOSIT INVESTMENT PRODUCTS ARE: • NOT FDIC INSURED • NOT BANK GUARANTEED • MAY LOSE VALUE

www.cnr.com

New York Headquarters
400 Park Avenue
New York, NY 10022
212-702-3500

Beverly Hills Headquarters
400 North Roxbury Drive
Beverly Hills, CA 90210
310-888-6000
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