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What | am optimistic about in 2024 is still at the company level.

Everybody thinks about the rates, interest rates as a risk, but it can also create some opportunities. So especially coming
into 2024, coming into the New Year, if you think that interest rates are going to stay high longer than expected, it
creates opportunities for the companies who actually have really strong balance sheets, free cash flow, high free cash
flow, and a strong business model where they can still compete in the marketplace, and can pass some of that
inflationary and high interest rate cost to the consumers. Those companies will be actually winners.

I think going into 2024, equity markets are generally fairly valued. In some cases actually much cheaper compared to
their historical average, especially in Europe, and some emerging markets. The U.S. is looking a little bit more expensive
than the rest of the world markets, especially if you use price-to-earnings ratio as your valuation metric. But | would be
careful with that because there are other metrics we also pay attention to for the health of the business, and how we
value companies -- like free cash flow or sales. And you still see opportunities in the U.S. markets generally as an overall
equity market, but more importantly at the stock level.

In 2023, the experience in U.S. equity market was very, very narrow performance. By now it's called the “Magnificent
Seven”. So, they really drove the market return. So everybody's worried about, understandably, whether this is
sustainable or not. | don't think it is sustainable, but that doesn't mean these companies will underperform. But we are
expecting equity market returns to be of better breadth in 2024, and that's where we think we have the opportunity to
invest in a portfolio context.

At the company level, when we look at the type of companies we invest in, the managements are pretty realistic about
the challenges, but also they do everything in their, kind of, control to leverage the opportunities that they see in the
marketplace. So we continue to engage with them, ask the right questions on behalf of our clients. And what | find every
day when we do that really deep research with the companies in our offices, when we talk to the management, | get
optimistic about the fact that we can find ideas for our clients where their capital is really spent in the right way.

Investing involves risk including the risk of loss of principal. The market value of securities may fall, fail to rise or fluctuate,
sometimes rapidly and unpredictably. Market risk may affect a single issuer, sector of the economy, industry or the market as a
whole.

The views expressed are as of November 2023, may change as market or other conditions change and may differ from views
expressed by other Columbia Management Investment Advisers, LLC (CMIA) associates or affiliates. Actual investments or
investment decisions made by CMIA and its affiliates, whether for its own account or on behalf of clients, may not necessarily reflect
the views expressed. This information is not intended to provide investment advice and does not take into consideration individual
investor circumstances. Investment decisions should always be made based on an investor's specific financial needs, objectives,
goals, time horizon and risk tolerance. Asset classes described may not be appropriate for all investors. Past performance does not
guarantee future results, and no forecast should be considered a guarantee either. Since economic and market conditions change
frequently, there can be no assurance that the trends described here will continue or that any forecasts are accurate.
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