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Whipsaw

Domestic and International Equity Performance

Developed and emerging market stocks outperformed in the first two months of 2026, as investors weighed
relative valuations, fiscal and monetary tailwinds, and a depreciating U.S. dollar. A sharp reversal was seen
in March, as the Iranian conflict led to global economic disruptions. Asian and European economies’ need
for cheap energy weighed on these regional markets. On the contrary, American industries are relatively
insulated from supply disruptions, which led to more resilient performance.

A Closer Look at Returns
International and EM stocks performed well in January and February, but then saw large declines

EM, International, & U.S. Equities in the First Quarter
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Past performance is not indicative of future results. Index performance is not indicative of the performance of any particular
investment. Indexes are unmanaged and their returns do not take into account any of the costs associated with buying and selling
individual securities. Individuals cannot invest directly in an index.
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Economic strength, corporate margins, moves in sovereign interest rates, and currency effects will drive
dispersion between domestic and international markets. A prolonged conflict would likely favor relative U.S.
economic strength over international economies, as the U.S. is the largest oil and gas producer in the world
and has a services-oriented economy that is generally less sensitive to energy prices. The U.S. dollar gained in
March, reversing the trend of a depreciating dollar which had favored international and emerging market
stocks in 2025 and in the first two months of 2026.

Around the World
Energy exporters generally outperformed energy importing countries

Selected MSCI Regional/Country Indices
1Q26 Returns in USD
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Past performance is not indicative of future results. Index performance is not indicative of the performance of any particular
investment. Indexes are unmanaged and their returns do not take into account any of the costs associated with buying and selling
individual securities. Individuals cannot invest directly in an index.

Southeast Asian economies struggled towards the end of the quarter due to rising energy prices. These
countries manufacturing economies are particularly sensitive to energy prices, as they consume large
amounts of energy. On the contrary, many Latin American countries feature commodity-oriented economies
with smaller manufacturing bases. Due to the fluidity of geopolitical situations, OAM recommends employing
active managers who may be able to profit from dispersion within international markets.
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S&P 500 TR USD: The index measures the performance of 500 widely held stocks in US equity market. Standard and Poor's
chooses member companies for the index based on market size, liquidity and industry group representation. Included are the
stocks of industrial, financial, utility, and transportation companies. Since mid 1989, this composition has been more flexible and
the number of issues in each sector has varied. It is market capitalization-weighted.

MSCI EAFE NR USD: The index measures the performance of the large and mid-cap segments of developed markets, excluding
the US & Canada equity securities. It is free float-adjusted market-capitalization weighted.

MSCI EM NR USD: The index measures the performance of the large and mid-cap segments of emerging market equity
securities. It is free float-adjusted market-capitalization weighted.

P/E (Trailing) is calculated as index price divided by aggregated 12-month trailing index EPS. Aggregate 12 month trailing EPS is
based on individual index member's earnings per share for the most recent 12 months. Trailing P/E is not a performance
measurement metric since it does not calculate a rate of return, and is used to measure valuation of an investment such as a
stock, portfolio or index.

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.

Foreign securities involve special additional risks. These risks include, but are not limited to: increased volatility, less liquidity,
currency fluctuations, political, regulatory, and market risk, as well as risks associated with varying accounting standards.

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. 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. While history provides perspective, past performance is not indicative of future results and should not be
relied on as a forecast. 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.

This material may contain forward looking statements or projections. These statements and projections relate to future events or
future performance. Forward-looking statements and projections are based on the opinions and estimates of OAM as of the date
of this presentation, and are subject to a variety of risks and uncertainties and other factors, such as economic, political, and
public health, that could cause actual events or results to differ materially from those anticipated in the forward-looking
statements and projections. OAM is an indirect wholly owned subsidiary of Oppenheimer Holdings Inc. which also wholly owns
Oppenheimer & Co. Inc. (“Oppenheimer”), a registered broker/dealer and investment adviser. SEC registration or registration
with any other regulator is not an endorsement of the firm by a regulator and does not imply OAM has achieved a specific level
of skill or ability. 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 principal
invested. This material is not a recommendation as defined in Regulation Best Interest adopted by the Securities and Exchange
Commission. It is provided to you after you have received Form CRS, Regulation Best Interest disclosure and other materials.
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