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FIGURE 1: Taxable bonds (Bloomberg
Aggregate Index) 1976-present
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FIGURE 2: Municipal bonds (Bloomberg
Municipal Index) 1980-present
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Source (both Figures 1&2): Bloomberg; Eagle Research. Data as of 3/31/26. Key takeaway: Higher starting yields have historically led to stronger forward
returns over time. While 1-year results can vary widely, the relationship strengthens over longer horizons.

Starting yields matter

When it comes to bonds, where you start often determines where
you end up. Historical data shows starting yield is the single most
powerful predictor of future bond returns. While short-term results
can be noisy - driven by interest rate moves and market volatility -
income tends to dominate the trend over longer horizons.

How strong is the relationship?

Relationship strength can be measured using correlation data
(TABLE 1), with a number close to 1.0 indicating a very strong
relationship. In other words, the yield environment you enter into
today has an outsized influence on long-term outcomes, making
starting yield a critical anchor for fixed income investors.

TaeLe 1: Correlation between starting yield-to-worst and
forward returns

Fixed income index 1-year forward 5-year forward

returns returns
Bloomberg U.S. Aggregate 0.64 0.94
Bond Index
Bloomberg Municipal 0.56 0.97
Bond Index

Source: Bloomberg; Eagle Research, as of 3/31/26. YTW = Yield-to-worst.

Why now?

The past five years have been challenging for bond investors as
rising rates have pushed down prices. Yet despite the performance
headwinds, credit quality remains strong and history shows that
tough periods often set the stage for better times ahead. Why?
Because those higher yields create more income - and more income
means better chances for stronger, steadier returns.

Today’s environment offers conservative investors and retirees the
potential for higher income and more predictable

outcomes, making fixed income one of the most attractive
opportunities in years.

TasLE 2: Eagle Fixed Income Offerings

Eagle Fixed Income YTW Duration

Municipal

High Quality Tax-Free 3.04 4.80
Municipal Managed Income Solutions (MMIS) 3.40 6.69
Tax-Aware Fixed Income 3.95 3.99
Taxable

Government Securities 4.24 3.55
High Quality Taxable 4.32 3.70
Taxable Managed Income Solutions (TMIS) 4.69 5.60
Corporate Credit Opportunity Strategy 5.38 3.80

Source: Eagle Research, as of 3/31/26. Eagle data shown gross of fees. YTW =
Yield-to-worst. Duration = Modified for municipals and effective for taxable.
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EAGLE HIGH QUALITY TAX-FREE PERFORMANCE! as of March 31, 2026
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First Year to One Three Five 10 i1l5 Since inception
quarter date year years years years years (4/1/1986)
Eagle High Quality Tax-Free Gross -0.68% -0.68% 3.95% 2.28% 0.99% 1.93% 2.72% 4.44%
Eagle High Quality Tax-Free Net -1.43% -1.43% 0.88% -0.70% -1.97% -1.07% -0.31% 1.37%
Bloomberg Seven-Year Municipal Index -0.56% -0.56% 4.33% 2.73% 1.03% 2.03% 2.91% N/A
EAGLE MUNICIPAL MANAGED INCOME SOLUTIONS (MMIS) PERFORMANCE! as of March 31, 2026
First Year to One Three Five 10 Since inception
quarter date year years years years (4/1/2007)
Eagle Municipal Managed Income Solutions Gross -0.54% -0.54% 4.40% 2.60% 1.00% 2.32% 3.49%
Eagle Municipal Managed Income Solutions Net -1.28% -1.28% 1.33% -0.40% -1.97% -0.70% 0.44%
Bloomberg 15-Year Municipal Index -0.41% -0.41% 5.51% 3.24% 1.04% 2.59% 4.01%
EAGLE TAX-AWARE FIXED INCOME PERFORMANCE! as of March 31, 2026
First Year to One Three Five 10 Since inception
quarter date year years years years (1/11/1993)
Eagle Tax-Aware Fixed Income Gross -0.10% -0.10% 4.78% 3.94% 1.49% 2.27% 4.48%
Eagle Tax-Aware Fixed Income Net -0.85% -0.85% 1.68% 0.88% -1.51% -0.75% 1.41%
60% BBg Int. Gov't./Credit/40% BBg Seven-vear 024%  -024%  4.39% 3.65% 1.22% 2.04% 4.30%
Municipal Index
Taxable
EAGLE GOVERNMENT SECURITIES PERFORMANCE! as of March 31, 2026
First Year to One Three Five 10 Since inception
quarter date year years years years (1/1/1982)
Eagle Government Securities Gross 0.30% 0.30% 4.05% 4.13% 1.46% 1.88% 5.40%
Eagle Government Securities Net -0.45% -0.45% 0.98% 1.07% -1.54% -1.13% 2.31%
Bloomberg Inter. Government Index 0.05% 0.05% 3.98% 3.65% 1.00% 1.53% 5.82%
HIGH QUALITY TAXABLE PERFORMANCE! as of March 31, 2026
First Year to One Three Five 10 Since inception
quarter date year years years years (1/1/1986)
Eagle High Quality Taxable Gross 0.18% 0.18% 4.51% 4.55% 1.48% 2.21% 5.25%
Eagle High Quality Taxable Net -0.57% -0.57% 1.44% 1.49% -1.50% -0.79% 2.16%
Bloomberg Inter. Government/Credit Index -0.02% -0.02% 4.41% 4.24% 1.33% 2.04% 5.18%
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EAGLE TAXABLE MANAGED INCOME SOLUTIONS (TMIS) PERFORMANCE! as of March 31, 2026

First Year to One Three Five 10 Since inception
quarter date year years years years (4/1/2007)
Eagle Taxable Managed Income Solutions Gross 0.08% 0.08% 4.95% 4.08% 0.46% 2.02% 3.21%
Eagle Taxable Managed Income Solutions Net -0.67% -0.67% 1.86% 1.03% -2.49% -0.98% 0.17%
Bloomberg Aggregate Index -0.05% -0.05% 4.35% 3.63% 0.31% 1.70% 3.11%
EAGLE CORPORATE CREDIT OPPORTUNITY STRATEGY PERFORMANCE! as of March 31, 2026
First Year to One Three Five Since inception
quarter date year years years (1/1/2020)
Eagle Corporate Credit Opportunity Strategy Gross -0.26% -0.26% 6.08% 6.34% 2.69% 3.57%
Eagle Corporate Credit Opportunity Strategy Net -1.01% -1.01% 2.95% 3.20% -0.36% 0.51%
50% BBg Int Baa Corp / 50% BBg Int Ba Corp -0.24% -0.24% 6.37% 6.76% 3.08% 3.49%

The calculation of the performance data includes reinvestment of all income and gains and is depicted on a time-weighted and size-weighted average for the
entire period. Performance is shown after deduction of transaction costs and both “gross” (before the deduction of management fees) and “net” (after the
deduction of management fees). The net returns reflect the application of the highest wrap fee of 3% annum.

Risk Information:

Investing involves risk, including risk of loss.

Diversification does not ensure a profit or guarantee against loss.
Disclosures:

Index or benchmark performance presented in this document does not reflect
the deduction of advisory fees, transaction charges, or other expenses, which
would reduce performance. Indexes are unmanaged. It is not possible to invest
directly in an index. Any investor who attempts to mimic the performance of an
index would incur fees and expenses that would reduce return.

This document is a general communication being provided for informational
purposes only. It is educational in nature and not designed to be taken as
advice or a recommendation for any specific investment product, strategy,
plan feature, or other purpose in any jurisdiction, nor is it a commitment
from Raymond James Investment Management or any of its affiliates to
participate in any of the transactions mentioned herein. Any examples used
are generic, hypothetical, and for illustration purposes only. This material does
not contain sufficient information to support an investment decision, and
you should not rely on it in evaluating the merits of investing in any securities
or products. In addition, users should make an independent assessment of
the legal, regulatory, tax, credit, and accounting implications and make their
own determinations together with their own professionals in those fields.
Any forecasts, figures, opinions, or investment techniques and strategies set
out are for information purposes only, based on certain assumptions and
current market conditions, and are subject to change without prior notice.
Allinformation presented herein is considered to be accurate at the time of
production, but no warranty of accuracy is given and no liability in respect of
any error or omission is accepted. It should be noted that investment involves
risks, the value of investments and the income from them may fluctuate in
accordance with market conditions and taxation agreements, and investors
may not get back the full amount invested. Both past performance and yields
are not reliable indicators of current and future results.

The views and opinions expressed are not necessarily those of the broker/
dealer or any affiliates. Nothing discussed or suggested should be construed as
permission to supersede or circumvent any broker/dealer policies, procedures,
rules, and guidelines.

Historically, bonds have indeed provided less volatility and less risk of loss of
capital than has equity investing. However, there are many factors which may
affect the risk and return profile of a fixed-income portfolio. The two most
prominent factors are interest-rate movements and the creditworthiness of the
bond issuer. There is an inverse relationship between interest rate movements
and bond prices. Generally, when interest rates rise, bond prices fall and

when interest rates fall, bond prices generally rise. The risk of a change in the
market value of the investment due to changes in interest rates is known as
interest-rate risk. Interest-rate risk is subject to many variables but may be
analyzed based on various data (e.g., effective duration). The risk that the
issuer may default on interest and/or principal payments is often referred to

as credit risk. Credit risk is typically measured by ratings issued by ratings
agencies such as Moody’s and Standard & Poor’s. A credit rating of a security

is not a recommendation to buy, sell or hold the security and may be subject
to review, revision, suspension, reduction or withdrawal at any time by the
assigning Rating Agency. Ratings and insurance do not remove market risk
since they do not guarantee the market value of the bond. Bonds issued by the
U.S. Government have significantly less risk of default than those issued by
corporations and municipalities. However, the overall return on Government
bonds tends to be less than these other types of fixed-income securities.
Finally, reinvestment risk is the possibility that the proceeds of a maturing
investment must be invested in a lower yielding security, all other things held
constant, due to changes in the interest-rate environment. Investors should pay
careful attention to the types of fixed-income securities which comprise their
portfolio, and remember that, as with all investments, there is the risk of the
loss of capital. Investments in municipal securities may not be appropriate for
allinvestors, particularly those who do not stand to benefit from the tax status
of the investment. Municipal bond interest is not subject to federal income tax
but may be subject to Alternative Minimum Tax (AMT), state or local taxes.

Income earned from investments in municipal bonds, while exempt from
federal taxes, may be subject to state and local income taxes. All capital gains,
as well as income earned from other sources, are subject to taxation. Income
from municipal securities may also be subject to the Alternative Minimum
Tax. Municipal securities typically provide a lower yield than comparably
rated taxable investments in consideration of their tax-advantaged status.
Investments in municipal securities may not be appropriate for all investors,



particularly those who do not stand to benefit from the tax status of the
investment. Please consult an income-tax professional to assess the impact
of holding such securities on your tax liability. Investors should pay careful
attention to the types of fixed income securities that comprise their portfolios
and remember that, as with all investments, there is the risk of loss of capital.

Definitions
Correlation - The degree to which two securities move in relation to each other.

Duration - A bond’s yield, coupon, final maturity, and call features incorporated
into a single number, expressed in years, that indicates how price-sensitive a
bond or portfolio is to changes in interest rates. Bonds with higher durations
carry more risk and have higher price volatility than bonds with lower
durations.

Effective duration - A measure of risk for bonds with embedded options. It
accounts for fluctuations in expected cash flows as interest rates change.

Forward returns - Returns that take place after a particular event or point
in time.

Headwind is a term used to describe events or market forces that hinder the
prospects for performance in an individual investment or group of investments.

Modified duration - A measure of the change in a value or price of a bond in
reaction to a specified change in interest rates.

Indices

The Bloomberg U.S. Aggregate Bond Index is composed of the total U.S.
investment-grade bond market. The market-weighted index includes
Treasuries, agencies, commercial mortgage-backed securities (CMBS), asset-
backed securities (ABS) and investment-grade corporates.

The Bloomberg Municipal Bond Index is a rules-based, market-value-weighted
index engineered for the long-term tax-exempt bond market.

The Bloomberg 7-Year Municipal Bond Index is an unmanaged index comprised
of investment-grade municipal bonds with maturities of six to eight years.

The Bloomberg 15-year Municipal Bond Index is an unmanaged index
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comprising investment-grade municipal bonds with maturities of 12 to 17
years.

The Bloomberg Intermediate Government/Credit Index measures the
performance of U.S. dollar-denominated U.S. Treasuries, government-related
and investment grade U.S. corporate securities that have a remaining maturity
of greater than one year and less than 10 years.

The Bloomberg Intermediate Government Index represents securities in the
intermediate maturity range of the U.S. Government Index.

The Bloomberg Intermediate Baa Corporate Index consists of Baa-rated
corporate debt with maturities between 1-10 years.

The Bloomberg Intermediate Ba Corporate Index consists of Ba-rated corporate
debt with maturities between 1-10 years.

Index returns do not reflect the deduction of fees, trading costs or other
expenses. Indices are referred to for comparative purposes only and the
composition of an index is different from the composition of the accounts
included in the performance shown. Indices are unmanaged and one cannot
invest directly in the index.

BLOOMBERG, BLOOMBERG INDICES and Bloomberg Fixed Income Indices
(the “Indices”) are trademarks or service marks of Bloomberg Finance L.P.
Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services
Limited, the administrator of the Indices (collectively, “Bloomberg”) or
Bloomberg’s licensors own all proprietary rights in the Indices. Bloomberg
does not guarantee the timeliness, accuracy or completeness of any data or
information relating to the Indices.

About Eagle Asset Management

Eagle Asset Management, a boutique in the Raymond James Investment
Management family, provides a broad array of fundamental equity and fixed-
income strategies designed to meet the long-term goals of institutional and
individual investors. Eagle’s multiple independent investment teams have
the autonomy to pursue investment decisions guided by their individual
philosophies and strategies.
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