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FIXED INCOME PERSPECTIVES: MAY 2024

Interest Rate Volatility Remains High

Despite the sharp decline from 2023 highs, interest rates have rebounded above 4.5%.
Volatility remains elevated but creates opportunities for fixed income investors.
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Diversification does not ensure a gain or protect against a loss. Sources: Bloomberg, CNR Research, as of April 2024. Information is subject to change and
is not a guarantee of future results.
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FIXED INCOME PERSPECTIVES: MAY 2024

Yields Across Fixed Income Asset Class Attractive

Fixed income vields have increased significantly, and bonds offer the best risk-adjusted returns in years.

Underlying yield volatility has risen, but higher yield levels reduce volatility over time.
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Source: As of May 3, 2024. Bloomberg. Taxable Equivalent Yield (TEY) assumes 37% Federal and 3.8% Medicare taxes. Information is subject to change
and is not a guarantee of future results. Diversification does not ensure a gain or protect against a loss.
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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 a 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 Bank and City National Rochdale are subsidiaries of Royal Bank of Canada.
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