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FIXED INCOME PERSPECTIVES: JUNE 2024

Moderating Economic Data Supports Bond Rally

» Volatility creates opportunities for fixed income investors.

US Treasury 10-Year Change in 10-Year US Treasury Yield
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Source: Bloomberg as of 6/5/2024, US Treasury yield curve. Information is subject to change and is not a guarantee of future results.
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FIXED INCOME PERSPECTIVES: JUNE 2024

US Treasuries: Supply & Demand

e Treasury issuance is projected to increase to over $3T by 2029
e Foreign buyers now represent a much smaller percentage of outstanding treasury debt.

Chart 2: Holders of Treasury Debt
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Sources: Chart 1: Congressional Budget Office, Treasury Borrowing Advisory Committee, Securities Industry and Financial Markets
Association. MetLife Investment Management. Chart 2: Bloomberg as of May 2024, Information is subject to change and is not a guarantee
of future results.
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FIXED INCOME PERSPECTIVES: JUNE 2024

Extending Duration Cushioned by Income Accrual

e Attractive levels of income should mostly blunt the impact of interest volatility.
» Scenario analysis supports the extension of duration on potential forward return outcomes.

Bloomberg Intermediate
Corporate Bond Index:

Investment Grade
Maturity band: 1-10yrs
Yield toworst: 5.4%
Avg Maturity: 5.2yrs
Duration: 4.1
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12-Month Risk/Return Analysis

Scenario 1 Scenario 2 Scenario 3
Market Yields Market Yields Market Yields
Unchanged Increase +1.0% Decrease -1.0%
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Source: Bloomberg as of 5/31/2024, Bloomberg Intermediate Corporate Index, Investortools Perform.
For illustrative purposes only. Information is subject to change and is not a guarantee of future results.
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Important Information

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 arecommendation 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. City National Bankis a
subsidiary of the Royal Bank of Canada. City National Bank provides investment management services through its
subadvisory relationship with City National Rochdale. Brokerage services are provided through City National
Securities, Inc., a wholly-owned subsidiary of City National Bank and Member FINRA/SIPC.

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.

Index Definitions:

Bloomberg Intermediate Corporate Bond Index: The Bloomberg Barclays US Intermediate Corporate Bond Index is a
measure of the investment grade, fixed-rate, taxable corporate bond market. It includes USD-denominated securities
publicly issued by US and non-US industrial, utility and financial issuers that have between 1 and up to, but not
including, 10 years to maturity. The maturity range of the bonds included in the index is between 1 to 9.9999 years.

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