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The Federal Reserve Bank of New York’s probability index of a recession in the US has gotten a lot of media attention recently. It is
reporting a 68% probability of a recession in the next twelve months versus 4% at this time last year.

This morning US April Leading Economic Indicators (LEI) was released and fell to -0.6% month/month. Leading indicators include
economic variables that tend to move before changes in the overall economy. The biggest positive contributor was stock prices at
0.16% and the biggest negative contributor was average consumer expectations at -0.26%.

In this chart we graph the year/year %change in LEI versus Real US GDP.
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Source: Bloomberg as of 5/13,/2023; Preparad by 16Rock Asset Management

IMPORTANT DISCLOSURE INFORMATION

The analysis presented herein is intended for general information purposes only. The data is provided by third parties and is presumed to be accurate as of the date
hereof. No portion of this presentation serves as the receipt of, or as a substitute for, personalized investment advice from 16Rock or any other investment professional
of your choosing. Different types of investments involve varying degrees of risk, and it should not be assumed that future performance of any specific investment or
investment strategy, or any non-investment related or planning services, discussion, or content, will be profitable, be suitable for your portfolio or individual situation,
or prove successful. 16Rock is neither a law firm nor accounting firm, and no portion of its services should be construed as legal or accounting advice. No portion of the
content should be construed by a client or prospective client as a guarantee that he/she will experience a certain level of results if 16Rock is engaged, or continues to
be engaged, to provide investment advisory services. Please refer to www.16Rock.com/disclosure for a complete discussion of Important Disclosure Information
regarding this presentation. A copy of our current written Brochure is available upon request by emailing info@16Rock.com.
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