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MARKET UPDATE

Narrow Breadth Casts Doubt on Rally’s Sustainability

» Strong 2023 returns have been narrowly driven by a handful of mega cap stocks, mostly tech.
» Smaller cap companies have significantly lagged.
* New bull markets have traditionally seen greater participation, and outperformance from smaller companies.

YTD Performance
(As of 5/22/23)
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Source: FactSet, as of May 2023.
7 Tech Titans are: Alphabet, Amazon, Apple, Meta Platforms, Microsoft Nvidia, Tesla.
Past performance is no guarantee of future results.
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MARKET UPDATE

All Eyes on Washington

* We continue to believe a US default is very unlikely and that a deal of some nature will be reached.
* Economic impact is expected to be minimal.
* But, delay inresolving the situation could be a significant source of market volatility as the deadline approaches.
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Source: CNR Research.
Information is subject to change and is not a guarantee of future results
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Important Information

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.

Investing in international markets.There are inherent risks with international investing. These risks include, but are not limited to, risks such as currency
fluctuation, regulatory risks, and economic and political instability. Emerging markets involve heightened risks related to the same factors, as well as
increased volatility, lower trading volume and less liquidity. In addition, emerging markets can have greater custodial and operational risks and less
developed legal and accounting systems than developed markets. Investments in emerging markets bonds may be substantially more volatile, and
substantially less liquid, than the bonds of governments, government agencies, and government-owned corporations located in moredeveloped foreign
markets.

High yield securities.Investments in below-investment-grade debt securities, which are usually called “high yield” or “junk bonds,” are typically in weaker
financial health. Such securities can be harder to value and sell, and their prices can be more volatile than more highly rated securities. While these
securities generally have higher rates of interest, they also involve greater risk of default than do securities of a higher-quality rating.

Real estate sector or REITs.Concentrating assets in the real estate sector or REITs may disproportionately subject a portfolio to the risks of that industry,
including the loss of value because of adverse developments affecting the real estate industry and real property values. Investments in REITs may be
subject to increased price volatility and liquidity risk; concentration risk is high.

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.

All investment strategies have the potential for profit or loss; changes in investment strategies, contributions or withdrawals may materially alter the
performance and results of a portfolio. Different types of investments involve varying degrees of risk, and there can be no assurance that any specific
investment will be suitable or profitable for a client's investment portfolio.

Returns include the reinvestment of interest and dividends.

Indices are unmanaged, and one cannot invest directly in an index. Index returns do not reflect a deduction for fees or expenses.
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Important Information

The information presented does not involve the rendering of personalized investment, financial, legal or tax advice. This presentation is not an offer to buy
or sell, or a solicitation of any offer to buy or sell, any of the securities mentioned herein.

This document may contain forward-looking statements relating to the objectives, opportunities and future performance of the US and global markets
generally. Forward-looking statements may be identified by the use of such words as: “expect,” “estimated,” “potential” and other similar terms. Examples
of forward-looking statements include, but are not limited to, estimates with respect to financial condition, results of operations, and success or lack of
success of any particular investment strategy. All are subject to various factors, including, but not limited to, general and local economic conditions,
changing levels of competition within certain industries and markets, changes in interest rates, changes in legislation or regulation, and other economic,
competitive, governmental, regulatory and technological factors affecting a portfolio’s operations that could cause actual results to differ materially from
projected results. Such statements are forward-looking in nature and involve a number of known and unknown risks, uncertainties and other factors, and
accordingly, actual results may differ materially from those reflected or contemplated in such forward-looking statements. In addition, certain information
upon which assumptions have been made has been provided by third-party sources and, although believed to be reliable, the information has not been
independently verified and its accuracy or completeness cannot be guaranteed. Prospective investors are cautioned not to place undue reliance on any
forward-looking statements or examples. None of City National Rochdale nor any of its affiliates or principals nor any other individual or entity assumes
any obligation to update any forward-looking statements as a result of new information, subsequent events or any other circumstances. All statements
made herein speak only as of the date that they were made.

This information is not intended as a recommendation to invest in a particular asset class, strategy or product.

The information presented is for illustrative purposes only and based on various assumptions which may not be realized. No representation or warranty is
made as to the reasonableness of the assumptions made or that all assumptions used have been stated or fully considered.

Allinvesting 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 may not protect against market risk or loss. Past performance is no guarantee of
future performance.

Gross Domestic Product (GDP) is the total monetary or market value of all the finished goods and services produced within a country’s borders in a specific
time period.

The Consumer Price Index (CPl) measures the monthly change in prices paid by US consumers.

Yield to Worst (YTW) is the lower of the yield to maturity or the yield to call. It is essentially the lowest potential rate of return for a bond, excluding
delinquency or default.

CNRis free from any political affiliation and does not support any political party or group over another.

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. City National
Bank provides investment management services through its subadvisory relationship with City National Rochdale, LLC.
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Index Definitions

S&P 500 Index. 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.

Russell 2000® Index. The Russell 2000® Index is a market capitalization-weighted index measuring the performance of the small-cap segment of the US equity universe and
includes the smallest 2,000 companies in the Russell 3000® Index.

DJ US Select Dividend Index®. The Dow Jones US Select Dividend Index® measures the performance of the top 100 US stocks by dividend yield.

MSCI EAFE Index. The MSCI EAFE (Europe, Australasia, Far East) Index is a free float-adjusted market capitalization weighted index that is designed to measure developed
equity market results, excluding the US and Canada.

MSCI EM Index. The MSCI Emerging Markets Index is a free float-adjusted market capitalization weighted index that is designed to measure equity market results in the
global emerging markets, consisting of more than 20 emerging market country indexes.

Bloomberg US Aggregate Bond Index. The Bloomberg US Aggregate Bond Index measures the performance of investment grade, US dollar-denominated, fixed-rate
taxable bonds.

Bloomberg US Investment Grade Corporate Bond Index. 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 US Corporate High Yield Index. The Bloomberg US Corporate High Yield Index measures the performance of non-investment grade, US dollar-denominated,
fixed-rate, taxable corporate bonds.

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

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

Commercial and Industrial (C&l) Loan: A commercial and industrial (C&l) loan is a loan made to a business or corporation.

Bloomberg US Corporate 1-5 years Total Return Index Value Unhedged USD: The Bloomberg Corporate 1-5 Year Index measures the investment grade, fixed rate,
taxable corporate bond market between one and five years. It includes USD denominated securities publically issued by US and Non-U.S. industrial, utility and financial
issuers.

Quality Ranking: City National Rochdale Proprietary Quality Ranking is the weighted average sum of securities held in the strategy versus the S&P 500 at the sector level
using the below formula.

City National Rochdale Proprietary Quality Ranking formula: 40% Dupont Quality (return on equity adjusted by debt levels), 15% Earnings Stability (volatility of earnings),
15% Revenue Stability (volatility of revenue), 15% Cash Earnings Quality (cash flow vs. net income of company) 15% Balance Sheet Quality (fundamental strength of
balance sheet). *Source: City National Rochdale proprietary ranking system utilizing MSCI and FactSet data. **Rank is a percentile ranking approach whereby 100 is the
highest possible score and 1 is the lowest. The City National Rochdale Core compares the weighted average holdings of the strategy to the companies in the S&P 500 on a
sector basis. As of September 30, 2022. City National Rochdale proprietary ranking system utilizing MSCI and FactSet data.

4P analysis:The 4P analysis is a proprietary framework for global equity allocation. Country rankings are derived from a subjective metrics system that combines the
economic data for such countries with other factors including fiscal policies, demographics, innovative growth and corporate growth. These rankings are subjective and may
be derived from data that contain inherent limitations.

Citi Economic Surprise Index:The Citigroup Economic Surprise Indices are objective and quantitative measures of economic news. They are defined as weighted historical
standard deviations of data surprises (actual releases vs Bloomberg survey median).

Indexes are unmanaged and do not reflect a deduction for fees or expenses. Investors cannot invest directly in an index.
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