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Non-Tech Earnings Should Help Support Further Market Gains 
• Market performance was powered by blockbuster tech earnings over 2023.

• As high comparisons begin to impact tech stocks, broader market earnings estimates are accelerating.

Source:  FactSet, as of May 2024.
Information is subject to change and is not a guarantee of future results.

-5%

22%

47%

78%

56%

31%

19%

11%
4%

14%

-4%

1%

-8%

10%

32% 33%

-20%

-10%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

Q1 Q2 Q3 Q4 Q1 Q2e Q3e Q4e

2023 2024

S&P 500 Consensus Y/Y Earnings Growth

Magnificent 7 Rest of S&P 500



CITY NATIONAL ROCHDALE, LLC NON-DEPOSIT INVESTMENT PRODUCTS ARE: • NOT FDIC INSURED • NOT BANK GUARANTEED • MAY LOSE VALUE

M A R K E T  P E R S P E C T I V E S :  J U N E  2 0 2 4

CAS00011741

Source: Factset, as of January 2024.
Past performance is no guarantee of future results.

Presidential Election Years Are Typically Good Ones
• Only five presidential election years since 1928 have seen negative returns.

• Over the long run, equities have historically performed well, regardless of political party control of government.

• Factors like corporate profits, interest rates, and the direction of Fed policy tend to be more important.
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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. Statements of future expectations, estimates, projections, and other forward-looking statements are 
based on available information and management's view as of the time of these statements. Accordingly, such statements are 
inherently speculative as they are based on assumptions which may involve known and unknown risks and uncertainties. Actual 
results, performance or events may differ materially from those expressed or implied in such statements. 

Past performance or performance based upon assumptions is no guarantee of future results.

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.

Equity investing strategies & products. There are inherent risks with equity investing. These risks include, but are not limited to 
stock market, manager or investment style. Stock markets tend to move in cycles, with periods of rising prices and periods of 
falling prices.

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.

Municipal securities. The yields and market values of municipal securities may be more affected by changes in tax rates and 
policies than similar income-bearing taxable securities. Certain investors' incomes may be subject to the Federal Alternative 
Minimum Tax (AMT), and taxable gains are also possible. Investments in the municipal securities of a particular state or territory 
may be subject to the risk that changes in the economic conditions of that state or territory will negatively impact performance. 
These events may include severe financial difficulties and continued budget deficits, economic or political policy changes, tax 
base erosion, state constitutional limits on tax increases and changes in the credit ratings.

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 Bank is 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.

© 2024 City National Rochdale, LLC.  All rights reserved.
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The Standard & Poor’s 500 Index is a market capitalization-weighted index of 500 common stocks chosen for market size, 
liquidity, and industry group representation to represent US equity performance.

The Magnificent 7: The seven companies commonly recognized for their market dominance, their technological impact, and their 
changes to consumer behavior and economic trends: Alphabet (GOOGL; GOOG), Amazon (AMZN), Apple (AAPL), Meta 
Platforms (META), Microsoft (MSFT), NVIDIA (NVDA), and Tesla (TSLA).
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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


	Market Perspectives Video�Midpoint
	Non-Tech Earnings Should Help Support Further Market Gains 
		
	Important Information
	Index Definitions
	Slide Number 6

