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Knowing how to properly benchmark an investment manager and its strategies is crucial to
understanding their performance—both on an absolute and relative basis. Indices can have
significantly different weightings to countries and regions depending on the investment
objective. That will ultimately have an impact on their returns and exposure.
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Research Bites: U.S. and International — Indices

The global markets are broken up between developed markets and emerging markets, with the
MSCI ACWI Index including both. A common mistake investors make is thinking that the MSCI
World or MSCI EAFE indices include emerging markets. Another oversight is not knowing which
countries are defined as developing or emerging. Benchmarking an active manager to the
correct index is an important element of evaluating its alpha capabilities.

U.S. Stocks Driving Global Returns

Year-to-date index performance (as of 12/31/2020)
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Country Index Performance

Ranked by year-to-date returns (as of 12/31/2020)

Developed Market Performance QiR YD Emerging Market Performance QmR YD
Return Return Return Return
MSCI Denmark 14.0% 43.7% MSCI Korea 38.3% 44.6%
MSCI Netherlands 18.4% 24.1% MSCI Taiwan 23.1% 41.0%
MSCI Sweden 14.4% 23.9% MSCI China 11.2% 29.5%
MSCI USA 13.0% 20.7% MSCI India 21.0% 15.6%
MSCI Finland 10.1% 20.4% MSCI Argentina 21.2% 12.7%
MSCI New Zealand 13.2% 19.9% MSCI Malaysia 10.1% 3.7%
MSCI Ireland 13.0% 15.1% MSCI United Arab Emirates 10.6% -0.9%
MSClI Israel 19.2% 15.0% MSCI Mexico 31.0% -1.9%
MSCI Japan 15.3% 14.5% MSCI Qatar 2.4% -2.4%
MSCI Portugal 21.6% 14.4% MSCI Philippines 22.2% -3.4%
MSCI Switzerland 8.2% 11.6% MSCI South Africa 22.1% -4.0%
MSCI Germany 11.5% 11.5% MSCI Peru 29.8% -4.7%
MSCI Australia 22.9% 8.7% MSCI Chile 28.4% -5.6%
MSCI Hong Kong 15.5% 5.8% MSCI Indonesia 31.8% -8.1%
MSCI Canada 13.9% 5.3% MSCI Turkey 30.3% -8.8%
MSCI France 20.4% 4.1% MSCI Poland 16.5% -11.4%
MSCI Italy 22.4% 1.8% MSCI Hungary 39.2% -11.7%
MSCI Norway 18.8% -1.8% MSCI Thailand 25.5% -11.7%
MSCI Austria 47.3% -3.3% MSCI Russia 21.6% -12.5%
MSCI Spain 27.7% -4.8% MSCI Pakistan 7.7% -17.1%
MSCI Singapore 18.8% -7.5% MSCI Colombia 48.7%  -19.0%
MSCI Belgium 18.3% -8.1% MSCI Brazil 37.0% -19.0%
MSCI United Kingdom 16.9% -10.5% MSCI Greece 16.4% -26.9%
QTR YTD 1-Year 3-Yrs* 5-Yr* 10-Yr*
MSCI ACWI NR USD 14.68 16.25 16.25 10.06 12.26 9.13
MSCI World NR USD 13.96 15.90 15.90 10.54 12.19 9.87
MSCI EAFE NR USD 16.05 7.82 7.82 4.28 7.45 5.51
MSCI EM NR USD 19.70 18.31 18.31 6.17 12.81 3.63
Data Source: Morningstar
*Annualized

All index performance marked as “TR” is “Total Return” and is calculated based on the daily
reinvestment of dividends on the ex-dividend date. The information and statistical data
contained herein have been obtained from sources we believe to be reliable. Indices are
unmanaged, hypothetical portfolios of securities that are often used as a benchmark in
evaluating the relative performance of a particular investment. An index should only be
compared with a mandate that has a similar investment objective. An index is not available for
direct investment, and does not reflect any of the costs associated with buying and selling
individual securities or management fees. Please read the following Glossary of Indexes for
important information about each index.

Oppenheimer Asset Management Page 3 of 4



(" )PPENHEIMER_

Morgan Stanley Capital International, All Country World Index (MSCI ACWI) — An Index in US dollars based on companies
listed on stock exchanges in 23 developed market countries and 27 emerging market countries. The Index is created by
aggregating the 50 different country Indices, all of which are created separately. It is considered to be generally
representative of domestic and overseas stock markets.

Morgan Stanley Capital International, World Index (MSCI World) - An Index in US dollars based on the share price of
companies listed on stock exchanges in 23 developed countries including the US and Canada. This Index is created by
aggregating the 23 different country Indices, all of which are created separately. It is considered to be generally
representative of domestic and overseas stock markets.

Morgan Stanley Capital International, Europe, Australasia, Far East Index (MSCI EAFE) - An Index in US dollars based on the

share price of companies listed on stock exchanges in 21 developed countries outside of North America. This Index is
created by aggregating the 21 different country Indices, all of which are created separately. It is considered to be generally
representative of overseas stock markets.

Morgan Stanley Capital International, Emerging Markets (MSCI EM) - An Index in US dollars based on companies listed on
stock exchanges in 27 emerging market countries. The Index is created by aggregating the 27 different country Indices, all
of which are created separately. It is considered to be generally representative of overseas stock markets of emerging
market countries.

This material is intended for informational purposes only. The information and statistical data contained herein have
been obtained from sources we believe to be reliable. Oppenheimer Investment Advisers (OIA) is a division of
Oppenheimer Asset Management Inc. Oppenheimer Investment Management is a subsidiary of Oppenheimer Asset
Management. The opinions expressed are those of Oppenheimer Asset Management Inc.(“OAM”) and its affiliates
and are subject to change without notice. No part of this material may be reproduced in any manner without the
written permission of OAM or any of its affiliates. Any securities discussed should not be construed as a
recommendation to buy or sell and there is no guarantee that these securities will be held for a client’s account nor
should it be assumed that they were or will be profitable. Securities referenced herein are used as proxies or
illustrations of broader market or sector principles. Past performance does not guarantee future comparable results.

All securities investing entails some risk of loss of principal. There is no guarantee the recommended strategy will be
successful. Oppenheimer Asset Management is the name under which Oppenheimer Asset Management Inc. (OAM)
does business. OAM is a registered investment adviser. A strategy's performance may be affected by general
economic and market conditions, such as interest rates, inflation rates, economic uncertainty, changes in laws, and
national and international political circumstances. The information provided herein should not be construed as a
recommendation to buy, sell, or hold any particular security. Opinions expressed herein are current as of the date
appearing in this material.

OAM is a wholly owned subsidiary of Oppenheimer Holdings Inc. which also wholly owns Oppenheimer & Co. Inc.
(“Oppenheimer”), a registered broker/dealer and investment adviser. Securities are offered through Oppenheimer
and will not be insured by the FDIC or other similar deposit insurance, will not be deposits or other obligations of
Oppenheimer or guaranteed by any bank or other financial institution, will not be endorsed or guaranteed by
Oppenheimer and will be subject to investment risks, including the possible loss of principle invested. 3453414.1
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