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Economy: The Driving Forces

e The strong pace of economic growth this year has been driven by robust consumer spending and increases in investment.
» We anticipate the pace of growth to moderate in the coming quarters, primarily due to a slowing in consumer spending.
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Data current as of December 12,2023
Source: Bureau of Economic Analysis, Bloomberg Composite of Economic Forecasts
Informationis subject to change and is not a guarantee of future results.
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Potential Next Steps for Asset Allocation

Scenario

Action

If mild recession risk falls meaningfully

Likely to increase exposure to MidSmall
Cap equity and credit

If geopolitical tensions ease and tech
EPS growth stalls

Consider adding non-US equity
exposure

If inflation falls further

Increase exposureto longer fixed income

Source: CNR Research, as of December 2023. Information is subject to change and is not a guarantee of future results.
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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 informationis 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 informationto 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 assumptionsis no guarantee of future results.

Allinvesting is subject torisk, 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.

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 and City National Rochdale are subsidiaries of Royal Bank of Canada.

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.

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.

Nasdaq Composite: is a stock market index that includes almost all stocks listed on the Nasdaq stock exchange. Along with the
Dow Jones Industrial Average and S&P 500, it is one of the three most-followed stock market indices in the United States.
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