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What is Fueling the Next Phase of Economic Recovery?
A conversation with John Stoltzfus, Chief Investment Officer, Oppenheimer & Co. Inc.
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US Inflation: CPIl Measures

US inflation finally seems to be cooling but remains well above the Fed’s target levels
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Inflation as measured by the consumer price
index fell to 4% in May (from a year earlier),
its lowest reading since March, 2021. The
“core” index, which excludes food and
energy prices, slid to 5.3% YoY in May from
April’s 5.5% reading.

Monthly rises are slowing: The headline
index in May advanced 0.3% from April, in
line with estimates, and down from the 0.5%
rise in the prior month. The core index,
which excludes food and energy prices, rose
0.4% in May from the prior month, in line
with expectations and down from the 0.5%
m/m gains back in January and February.

The moderation in the monthly changes in
the indexes, while still running above the
rates needed to return the inflation rate to
its target, nonetheless suggests that the
Fed’s policies are cooling the economy and
price pressures.

Source: U.S. Department of Labor, Bureau of Labor Statistics, OAM Research. The core inflation index excludes the more volatile food and energy components.
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Fed Funds Rate
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Source: Federal Reserve. Data as of June 15, 2023. Forecasts of 18 FOMC participations. The actual target rate shows the upper limit of the federal funds target range.
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Ten-Year US Treasury Yield
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The yield on the 10-year Treasury note closed
at 0.508% on August 4, 2020, an all-time low.
The yield over the next two years rose
markedly, reaching 4.24% on Oct. 24, 2022, its
highest yield dating from June 2008. Since then
the yield has fallen, reaching 3.73% on June 15,
2023.

To put the long-term trend into perspective:

= |ts average yield over the past five years is
2.13%.

= |ts average yield over the past ten years is
2.22%.

* |ts average yield over the past 20 years is
2.90%.

= |ts average over the past 30 years is 3.86%.

= |ts average yield over the past 57 years is
5.98%.

In our view, this suggests that the cause of low
interest rates is not only the COVID-19 crisis
and the management of the economic fallout
by monetary policymakers, but also cyclical

and secular trends that are counter-inflationary
and deeply embedded in technology and
globalization.

Source: Bloomberg, OAM Research. Except for the current month, data are month-end constant-maturities yield on the 10-Year Treasury through 15-June-2023.



(" )PPENHEIMER_

ASSET MANAGEMENT

The S&P 500 Index Since 2008

Climbing the Wall of Worry Doesn’t Mean It's a Straight Path Upward

The S&P 500 has registered seven

$5,000 = double-digit declines since its Great
-25.4% / \ Recession nadir on March 9, 2009.
4,500 Concerns about inflation and
Russia’s invasion of Ukraine led to
0% " the index’s recent decline into bear
S \ market territory. The benchmark
33,500 -19.8% B fell 25.4% from Jan. 3 to Oct. 12,

o /\ 2022.

Since that time, the market has

$2,500 103 experienced several bear market
-12.0% "~ rallies. These rallies suggest to us
$2,000 where the market wants to go as
., -18.6% current challenges tied to inflation
- -15.6% and monetary policy are worked
out.
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Source: Bloomberg, OAM Research. Data are shown through June 15, 2023.
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US GDP Growth

Overall, the latest GDP report shows underlying drivers of the economy slowed markedly in Q4.

15% - The first estimate of 2023:Q1 GDP showed a
weak 1.1% annualized gain in Q1 vs. the prior
quarter (the consensus estimate was for a 1.9%
—1QoQ Growth, annualized pace).

The modest expansion was driven by personal
consumption, which grew at a much more
robust 3.7% annualized rate (up from its 1%
6.3% 7.0% 7.0% pace in Q4). A downdraft in inventories

: subtracted 2.3 points from GDP growth in the

59 _——\ guarter.

10% - —+—YoY Growth

3.2% The interest-rate-sensitive residential and
2.7% 2.6% business fixed investment segments also
. 1.1% declined in the quarter, evidence that the Fed's

rate hikes are slowing the economy.

0
o r Overall the GDP report showed the economy
-0.6%

slowing even as consumption demand
-1.6% remained resilient in Q1.
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Source: Commerce Department, Bloomberg, OAM Research.
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Maximum Annual Drawdowns in the S&P 500

1990 through 2022

Year Maximum Drawdown Start  Drawdown End Drawdown Annual Price  Average Fed Awvg. 10-Year  Awg. CPI
Drawdown Date Date Recovary Date Raturn Funds Rate  Treas. Yield Inflation Rate
2022 (25.43%) 1132022 10122022 {19.44%) 1.66% 2.94% B.O%
2021 (5.21%) W20 104472021 1002172021 26.89% DA% 1.4% 4.7%
2020 (33.92%) 21972020 232020 Bi18/2020 16.26% 0.4% 0.8% 1.2%
2019 (6.84%) 473012019 632019 B2002019 2B.B8% 22% 21% 1.8%
2018 (19.78%)  9/20/2018 1212412018 412372019 (6.24%:) 1.8% 28% Z4%
2017 {2.58%) A2z207 432017 se22017 19.42% 1.0% 23% 21%
2016 {10.27%) 1M1/2018 2Mi201e aMTr2016 9.54% 0.4% 1.8% 1.3%
2015 (12.04%)  7/21/2015 BIZ5/2015 TIBIZ2016 (0.73%) 04% 21% 0.1%
2014 (7T.28%)  @M19/2014 10/15/2014 10/31/2014 11.39% 04% 25% 16%
2013 {5.58%) 5222013 E/2472013 711172013 29.60% 0.4% 2.3% 1.5%
2012 {9.58%) 4372012 B1/2012 Bi16/2012 13.40% 01% 1.8% 21%
2011 (18.64%) S22011 10032011 211702012 (0.00%) 04% 28% 3.2%
2010 {15.63%) 4262010 TIZ2010 117472010 12.78% 0.2% 33% 1.6%
2009 (27.19%) 172008 3972009 S/B/2003 23.45% 0.2% 3% -0.3%
2008 (47.71%) 1/1/2008 11/20/2008 111002013 (38.49%) 1.9% 6% 3.6%
2007 {9.87%) 10M10/2007 117262007 31452013 3.53% 9% 4.6% 28%
2006 (7.46%) 5/8/2008 6132006 9132006 13.62% 51% 4.8% 3.2%
2005 {7.01%) BI2008 42042005 T111/2005 3.00% 3.6% 4.3% 34%
2004 {7.43%) HB2004 BM2/2004 117412004 8.99% 1.4% 4.3% 2.71%
2003 {13.78%) 11572003 AM172003 Sr2/2003 26.38% 1.1% 4.0% 23%
2002 (33.01%) 2002002 10092002 10MB/2006 {23.37%) 1.7% 4.6% 1.6%
2001 (29.09%) 13172001 21/2001 10/16/2006 {13.04%) 30% 5.0% ZE%
2000 {16.56%) 9472000 12/20/2000 5/18/2007 {10.14%) 6.2% 6.0% 34%
1949 {11.80%) 7191999 1151293 11/M16/1999 19.53% 5.0% 5.6% 2.2%
1868 {19.19%) TI20/1998 Br31/1998 117231998 26.67% S4% 5.3% 1.6%
1987 {10.80%:) 1071897 1WZTM987T 12751997 31.01% 5.5% 6.3% 23%
1996 {7.60%) E/5/ 1996 TI231996 8911311996 20.26% 5.3% 6.4% 2.0%
1845 {2.53%) 121311985 12720119895 1129/1996 34.11% 5.8% 6.6% 28%
1994 (8.94%) 2121954 44/1334 2131395 {1.54%) 4.2% TA1% 26%
1983 {4.99%) 3101993 4261993 Bi20/1993 7.06% 3.0% 5.0% 3.0%
1982 (6.24%) 11151892 4/8/1992 Ti28/1992 4.46% 3.5% T0% 3.0%
19491 (5.60%) AMTMeM EM5M1991 5i31/11991 26.31% 5.7% TB% 4.3%
1840 (19.92%) THEM 290 1111280 201171991 (6.56%:) B.1% B.5% S.4%
Avarage (1980-2021): (13.88%) 9.89% 2.74% 4.29% 2.48%
Avarage (1998-2021): [15.73%) 8.39% 1.95% 3.40% 2.22%

Source: FactSet, OAM Research. Max drawdown is per calendar year.

With markets having experienced wild
swings over the course of 20- and 30-
some-year periods (including dramatic
downward moves along with some
powerfully strong rallies), we highlight
here the maximum drawdowns in the
S&P 500 index that have occurred since
1998. The table also provides each
year’s annual price return (excluding
applicable costs).

Counterintuitively, even as drawdowns
of 7% or more have occurred in 19 of the
23 years, the S&P 500 has experienced a
negative annual return in only six of
those years and in only eight of the years
over the course of the 30-year period.

It should be noted that average historical
returns over a longer-term period (since
1990) are somewhat better, likely due in
part to a lower average maximum
drawdown realized over the longer-term
period.
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Maximum Annual Drawdowns in the S&P 500

The 1971 to 1989 era

Year Maximum Drawdown Start  Drawdown End Drawdown Annual Price  Average Fed  Avg. 10-Year  Avg. CPI
Drawdown Data Date Recovary Date Resturn Funds Rate  Treas. Yield Inflation Rate
1989 (T.56%) 10/9M1989 11/6/M1989 2/15/1991 27.25% a.2% 855 4.8%
1988 (7.64%) 4/13/1988 5/23/1988 17241990 12.40% TE% 8.8% 4.1%
1987 (33.51%) B/25/1987 2i4/1987 6/14/1988 2.03% 6.T% 8.4% 3.7%
1986 (9.42%) /61966 9291986 TI26/1989 14.62% 6.8% 7.T% 1.9%
1985 (T.B6%) 717985 9/25/1985 12/2/1986 26.33% B.1% 10.6% 3.5%
1984 (12.68%) 1/6/1984 Ti24/1984 111111985 1.40% 10.2% 12.4% 4.3%
1983 (14.38%) 10101983 712411984 11/6/1984 17.27% 81% 11.1% 3.2%
1982 (16.56%) 1/4/1982 81211982 1/21/1985 14.76% 12.2% 13.1% B.2%
1981 (25.85%) 161981 B12M1982 9/14/1982 [9.73%) 16.4% 13.9% 10.4%
1980 (17.07%) 21131980 3271980 10/20/13982 25.7T% 13.4% 11.4% 13.6%
1979 (10.25%) 1051979 11771979 7411980 12.31% 11.2% 4% 11.2%
1978 (13.55%) 9121978 11/14/1978 1/21/1980 1.06% T.0% 8.4% T6%
1977 (19.13%) 1MHeTT 61978 B13/11979 [11.50%) 5.5% 74% 6.5%
1976 (19.41%) 9211976 361978 B/H15/M978 19.15% 5.1% 7.6% 5 8%
1975 (14.14%) 71151975 9161975 B15/M979 31.55% 5.8% 8.0% 9.2%
1974 (37.60%) 131874 10/3M1974 1121976 (29.72%) 10.5% 76% 11.0%
1973 (48.20%:) 1111973 1031974 THTM980 (17.37%) B.T% 6.0% 6.2%
1972 (5.14%) Bi14M1872 1M18/1872 11/2M972 15.63% 4.4% B2 3.3%
1971 (13.94%) 41281971 114231871 281972 10.79% 4.7% 6.2% 4.3%
Average (1971-1988) (17.56%:) 8.63% HE1% 9.13% & 36%

Source: FactSet, OAM Research. Max drawdown is per calendar year.

The period outlined in this addition to
our maximum average drawdown and
average return series for the S&P 500
suggests to us the effects of an earlier
era on stocks in which the Federal
Reserve was relatively new in
containing inflation, not as
transparent as today, and much less
responsive and sensitive to the effects
of changes in monetary policy than it
is in what we term the current
“Bernanke legacy era of monetary
policy.”

In addition, the period outlined
reflects one in which interest rates
were often higher, technology had not
yvet reached today’s levels of
sophistication and had not achieved
the embedded nature it now holds in
the lives of business and the
consumer. The US and the process of
globalization in comparison between
this period with today was, in our
view, much more anchored in an
analog and less efficient world.



Leading Economic Indicators

The index has declined for 13 consecutive months

Jul-19
Jan-20
Jul-20

Apr-19
Oct-19
Apr-20
Oct-20

Source: Conference Board, Bloomberg, OAM Research.

Jan-21

Apr-21

S m/m (Left Axis)

=y fyy (Right Axis)

Jul-21
Oct-21
Jan-22
Apr-22

Jul-22

Oct-22

Jan-23

15%

10%

5%

0%

(" )PPENHEIMER_

ASSET MANAGEMENT

The Conference Board's Leading
Index fell 0.6% in April, the 13th
consecutive decline for the
composite index of ten leading data
points. The 0.6% m/m decline was in
line with the median forecast in
Bloomberg’s survey.

Among the ten data series that
compose the index, six showed
negative readings in April.

The declining sub-indexes included
consumer expectations, ISM new
orders, stock prices, interest rate
spreads, and credit indicators.
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ISM Purchasing Managers Index

These measures of business confidence have declined from their post-pandemic peaks

The Institute for Supply Management's

purchasing managers survey of

manufacturers showed a slight decline in
£ 1 May to 46.9 from April’s 47.1 reading.
Recall that readings below the 50
threshold signal declining conditions in the
sector. The prices paid and new orders
components fell in May, though this was
partly offset by a rise in the employment
expectations component.

The survey of services firms showed about
a 3% decline in May to 50.3. The May
decline occurred across all three sub-
indexes: prices paid, employment and
new orders.

Index*

45 o M ——Manufacturers
Overall the ISM reports show business
conditions softening as the Fed continues
QU to maintain a tight monetary policy in its

O ] N Vv ) attempt to cool the economy and price
» bq' 'Qq' ﬂ,@' Qq' pressures.
2y &
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Source: Institute for Supply Management, National Bureau of Economic Research, Bloomberg, OAM Research.
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Nonfarm Payroll Change and Jobless Rate

Steady employment gains since 2021 have led to a tight labor market
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Source: Bureau of Labor Statistics, Bloomberg, OAM Research.
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The US labor market continues to run
hot. In May, US employers added
339,000 workers, well above the
195,000 median forecast in
Bloomberg's survey. In addition,
gains for the prior two month were
revised up by 93,000.

The unemployment rate rose by
three-tenths to 3.7%, up from 3.4%
in the prior month and the median
forecast of 3.5%. Average hourly
earnings growth eased a tenth to
4.3% from May 2022, down from
4.4% in April.

Overall, the May jobs report shows a
still-tight labor market in the US with
employers adding workers at a solid
pace.
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S&P 500 Sector Performance from the Oct. 12, 2022 Low

Cyclicals Lead the Rally from the Recent Bear Market Low

Information Technology
Communication Sve
Industrials

S&P 500 Index
Consumer Discretionary
Materials

Financials

Consumer Staples
Real Estate

Health Care

Utilities

Energy

Source: Bloomberg, OAM Research. Data show price change from Oct. 12, 2022 to June 15, 2023.

Since the broad market recorded
its low for 2022 on October 12 at
3577, the S&P 500 index has
advanced 23.7% through June 15,
2023.

Three sectors have outperformed
the underlying benchmark-all are
cyclical sectors with two of those
sectors having significant weighting
in growth style category
companies.
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S&P 500 Sector Performance in 2023 YTD

The S&P 500 large cap stocks have
Information Technology 419  advanced 15.3% in 2023 through

! June 15.
_ The three sectors that have

Consumer Discretionary 29.4% outperformed the broader index
| | are all cyclical sectors.

7/ 15.3%

S&P 500 Index

Industrials - 71% |
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Source: Bloomberg, OAM Research. Data show price change from Dec. 30, 2022 to June 15, 2023.
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Oil Price Easing from 14-Year Highs

West Texas Intermediate Light Crude Oil price coming off its highest levels since August 2008
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The price of West Texas Intermediate
light crude reached a 14-year high at
$123.70/barrel in March 2022 after
Russia’s invasion of Ukraine. Since that
time prices have eased as monetary
policy authorities around the world
tightened policy to address inflationary
pressures.

A weakening global economic outlook
caused a slide in oil prices between
February and March, taking WTI to
$66.74 on March 17--a recent low. To
stem the price slide, OPEC+ nations
reduced output, causing prices to
rebound somewhat. WTI closed at
$70.62 on June 15, about 6% higher
than the March 17 low.

Although the reopening of China and
the announcement of production cuts
by OPEC+ nations have boosted the
price of oil in recent weeks, we'd note
that the move has merely lifted the
price of WTI to the top end of the range
that it's been trading in since mid-
November.

Source: Bloomberg LP and Oppenheimer Asset Management Research. Data shown are daily closing index levels through 15-June-2023.
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Domestic Crude QOil Production Rising

US production is rising again, reducing import dependence
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Weekly Rigs in Operation

After crude oil prices touched 14-year highs in
early March of 2022 on turmoil in Ukraine, US oil
production has been edging higher.

US crude production reached 12.2 million
barrels per day in early June, up from a recent
low of 9.7 million daily barrels in late August
2020. US crude production averaged about 13
million barrels per day before the pandemic.

From a low of 172 rigs in operation in late
August 2020, the Baker Hughes rig count has
more than tripled to 556 rigs as of June 9, 2023.
As these rigs ramp up production, they could
help further reduce US reliance on imported oil.

Source: Baker Hughes, Inc., U.S. Department of Energy, Bloomberg LP and Oppenheimer Asset Management Research.

Data shown are daily closing index levels through 9-June-2023.
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The published date of the recommendations contained in this report can be found by accessing disclosures (https:/fopco2.bluematrix.com/sellside/MAR.action).
This report was produced at June 16, 2023 19:10 EDT and disseminated at June 16, 2023 19:10 EDT.

Strategist Certification - The author certifies that this investment strategy report accurately states his/her personal views about the subject securities, which are
reflected in the substance of this investment report. The author certifies that no part of his/her compensation was, is, or will be directly or indirectly related to the
specific recommendations or views contained in this investment strategy report.

The strategy provided in this report is provided by Oppenheimer Asset Management Inc., ("OAM") a registered investment adviser affiliate of Oppenheimer & Co. Inc. ("OPCO"). It
reflects analysis of fundamental, macroeconomic and guantitative data to provide investment analysis with respect to U.S. securities markets. The overview in this report is provided for
informational purposes and does not constitute an offer to sell, a solicitation to buy, or a recommendation for any security or investment advisory services. The report is not intended
to provide personal investment advice. The investments discussed in this report may not be suitable for all investors. Investors should use the analysis provided by this report as one
input into formulating an investment opinion and should consult with their Financial Advisor. Additional inputs should include, but are not limited to, the review of other strategy reports
generated by OAM, its affiliates, and looking at alternate analyses. Securities and other financial instruments that may be discussed in this report or recommended or sold by OPCO
or OAM are not insured by the Federal Deposit Insurance Corporation and are not deposits or obligations of any insured depository institution. Investments involve numerous risks
including market risk, counterparty default risk and liquidity risk. Securities and other financial investments at times may be difficult to value or sell. The value of financial instruments
may fluctuate, and investors may lose their entire principal investment.

Strategist Certification - The author certifies that this strategy report accurately states his/her personal views about the subject matter reflected in the substance of this report. The
author certifies that no part of his’her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained in this strategy report.

Potential Conflicts of Interest: Strategic analysts employed by OAM are compensated from revenues generated by the firm. The strategists authoring this piece also contribute to an
OAM managed portfolio product that relies on and trades on the information contained herein. The managed portfolio strategy trades frequently, both ahead of and after the publication
of this report. OAM generally prohibits any analyst and any member of his or her household from executing trades in the securities of a company that such analyst covers. Additionally,
OAM generally prohibits any analyst from serving as an officer, director or advisory board member of a company that such analyst covers. In addition to 1% (or more) ownership positions
in covered companies that are required to be specifically disclosed in this report, OPCO may have a long positon of less than 1% or a short position or deals as principal in the securities
discussed herein, related securities or in options, futures or other derivative instruments based thereon and makes a market in the securities discussed herein. Recipients of this report
are advised that any or all of the foregoing arrangements, as well as more specific disclosures set forth below, may at times give rise to potential conflicts of interest.

Third Party Research Disclosure

OAM has a research sharing agreement with OPCO pursuant to which OPCO provides OAM Strategy thought pieces to its institutional and retail customers. OPCO does not guarantee
that the information in OAM Strategy reports is accurate, complete or timely, nor does OPCO make any warranties with regard to the strategy product or the results obtained from its
use. OPCO has no control over or input with respect to opinions found in OAM strategy pieces. OAM is a registered investment adviser affiliate of OPCO.

Additional Information

Please write to Oppenheimer Asset Management Inc., 85 Broad Street, New York, NY 10004. Attention: Compliance Department, with any questions or requests for additional information.
Other Disclosures: This report is issued and approved by OAM, a registered investment adviser, for use by its affiliates OPCO, Oppenheimer Europe Ltd. and Oppenheimer Investments
Asia Limited. Past performance is not a guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance of any security mentioned
in this report. This report may be further distributed by OPCO for informational purposes only, to its institutional and retail investor clients. OPCO transacts business on all principal
Exchanges and is a member of SIPC. This report does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction where such offer or solicitation
would be prohibited. The securities mentioned in this report may not be suitable for all types of investors. This report does not take into account the investment objectives, financial
situation or specific needs of any particular client of OAM or its affiliates. Recipients should consider this report as only a single factor in making an investment decision and should
not rely solely on investment recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the merits and risks of investments. The analyst
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writing the report is not a person or company with actual, implied or apparent authority to act on behalf of any issuer mentioned in the report. Before making an investment decision with
respect to any security discussed in this report, the recipient should consider whether such recommendation is appropriate given the recipient's particular investment needs, objectives
and financial circumstances. We recommend that investors independently evaluate particular investments and strategies, and encourage investors to seek the advice of a financial
advisor. OAM will not treat non-client recipients as its clients solely by virtue of their receiving this report. The price of the securities mentioned in this report and the income they produce
may fluctuate and/or be adversely affected by exchange rates, and investors may realize losses on investments in such securities, including the loss of investment principal. OAM
accepts no liability for any loss arising from the use of information contained in this report. All information, opinions and statistical data contained in this report were obtained or derived
from public sources believed to be reliable, but OAM does not represent that any such information, opinion or statistical data is accurate or complete (with the exception of information
contained in the Important Disclosures section of this report provided by OAM or individual research analysts), and they should not be relied upon as such. All estimates, opinions and
recommendations expressed herein constitute judgments as of the date of this report and are subject to change without notice. Nothing in this report constitutes legal, accounting or tax
advice. Since the levels and bases of taxation can change, any reference in this report to the impact of taxation should not be construed as offering tax advice on the tax consequences
of investments. As with any investment having potential tax implications, clients should consult with their own independent tax adviser. This report may provide addresses of, or contain
hyperlinks to, Internet web sites. OAM has not reviewed the linked Internet web site of any third party and takes no responsibility for the contents thereof. Each such address or hyperlink
is provided solely for the recipient's convenience and information, and the content of linked third party web sites is not in any way incorporated into this document. Recipients who
choose to access such third-party web sites or follow such hyperlinks do so at their own risk.

The S&P 500 Index is an unmanaged value-weighted index of 500 common stocks that is generally considered representative of the U.S. stock market. The S&P 500 index figures
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reflect any of the costs associated with buying and selling individual securities or management fees. The Volatility Index (VIX) shows the market's expectations of 30-day volatility. It
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in the UK and elsewhere throughout Europe, as third party research by Oppenheimer Europe Ltd, which is authorized and regulated by the Financial Conduct Authority (FCA). This
strategy report is for information purposes only and is not to be construed as a solicitation or an offer to purchase or sell investments or related financial instruments. This strategy
report is for distribution only to persons who are eligible counterparties or professional clients. It is not intended to be distributed or passed on, directly or indirectly, to any other class
of persons. In particular, this material is not for distribution to, and should not be relied upon by, retail clients, as defined under the rules of the FCA. Neither the FCA's protection
rules nor compensation scheme may be applied. https://opco2.bluematrix.com/sellside/MAR.action This strategy report may be distributed in Hong Kong by Oppenheimer Investments
Asia Limited {(OIAL) to professional investors, persons whose business involves the acquisition, disposal or holding of securities, whether as principal or agent. OlAL, an affiliate of
Oppenheimer Asset Management Inc., is regulated by the Securities and Futures Commission for the conduct of dealing in securities and advising on securities. Professional investors
in Hong Kong should contact researchasia@opco.com for all matters and queries relating to this report. The above is for informational purposes only and should not be considered as an
offer, or solicitation, to deal in any of the investments mentioned herein. OAM does not warrant the accuracy, adequacy or completeness of the information and materials contained in this
document and expressly disclaims liability for errors or omissions in such information and materials. Some of the information in this document may contain projections or other forward
looking statements regarding future events or future financial performance of countries, markets or companies. These statements are only predictions and actual events or results may
differ materially. The reader must make his/her own assessment of the relevance, accuracy and adequacy of the information contained in this document, and make such independent
investigations, as he/she may consider necessary or appropriate for the purpose of such assessment. Any opinion or estimate contained in this document is made on a general basis
and is not to be relied on by the reader as advice. Neither OAM nor any of its agents have given any consideration to nor have they made any investigation of the investment objectives,
financial situation or particular need of the reader, any specific person or group of persons. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted for
any loss arising whether directly or indirectly as a result of the reader, any person or group of persons acting on any information, opinion or estimate contained in this document. OAM
reserves the right to make changes and corrections to its opinions expressed in this document at any time, without notice. This report or any portion hereof may not be reprinted, sold,
or redistributed without the written consent of OPCO and/or OAM. Copyright © Oppenheimer & Co. Inc. 2023.
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