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Key Secular Theme - Digital Revolution

e Software and services remain our favorite industry group.
» Portfoliofocus includes non-tech specific industries that are beneficiaries of the Digital Revolution
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Source: FactSet, as of December 29,2023.
Information is subject to change and is not a guarantee of future results. Indices are unmanaged, and one cannot invest directly in anindex.
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Risks to Outlook Growing More Balanced

A potentially sooner than expected Fed pivot and inflation progress has increased odds a soft landing will be achieved.

Significant near term economic slowdown still anticipated due to lagged impact of Fed tightening.
Consumer retrenchment is expected to be offset by strong household balance sheets and real income gains.

Labor shortages and resilient demand should limit increases in unemployment.
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Sources: CNR Research, Bloomberg, Blue Chip Economic Indicators, 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 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.

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