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From Macro To Micro. Despite geopolitical headwinds, the broader macro backdrop

remained constructive in the first half of the year. Economic growth proved resilient, KEY TAKEAWAYS
consumers kept spending, and the S&P 500 gained 10%. That favorable mix drove strong
earnings growth, with S&P 500 earnings rising 27% YoY in 1Q26, led by the Tech sector.
With 2Q26 earnings season set to ramp up next week, investor focus will increasingly shift
from the macro environment to company execution, as results and management
commentary take center stage. Consistent with our 12-month price target of 8,200, we
expect another quarter of robust (+22%) earnings growth, driven largely by the ongoing Al
infrastructure buildout. However, expectations have climbed alongside the equity
market’s rally, raising the hurdle for companies to exceed already lofty consensus
forecasts. Below, we highlight four key issues we'll be monitoring in the weeks ahead:

10 Out Of 11 Sectors Are Set To Post Positive
EPS Growth This Earnings Season

Despite Periodic Negative Headlines, Al
Capex Is Showing No Signs Of A Slowdown

With Earnings Expectations Already At
Lofty Levels, Guidance Will Be Key

* Is Equity Market Broadening Backed By Fundamentals? | Equity market broadening has been a defining theme this year. For the first time
since 2022, the equal-weighted S&P 500 is outpacing the market-cap weighted index (by +1.3%). Meanwhile, small caps have outperformed
large caps by 10%—the widest margin since 2003. Importantly, earnings growth is beginning to broaden. While much of this bull market’s
earnings growth has been concentrated in Tech, consensus estimates point to 10 of the S&P 500’s 11 sectors—all except Health Care—
posting positive EPS growth in 2Q26. S&P 500 ex-MAGMAN* earnings are projected to grow ~17%, the fastest pace since 4Q21. Broader
participation suggests the market is becoming less reliant on a narrow group of leaders, supporting a continuation of the bull run.

+ Can Al Continue To Propel Tech Earnings? | During the lull between earnings seasons, the Tech sector came under pressure amid concerns
over reports of companies scaling back Al-related spending. As a result, the Tech sector remains 7% off its recent 52-week high—the fourth-
steepest decline among sectors, behind Energy, Comm Services and Consumer Staples. This earnings season, investor attention will shift
back to company-reported results—rather than anecdotal headlines—likely providing renewed support for the sector. Consensus expects
Tech earnings to grow 62% YoY, surpassing 1Q26’s already impressive 53%. While 2Q likely marks the high point of the EPS growth rate, that
does not imply peak earnings. Tech earnings are expected to grow more than 20% every quarter through 2027, supporting our overweight
stance. Despite concerns that hyperscalers may start to moderate Al-related capital spending, we expect capex plans to be reaffirmed and
to rise through 2028. Why? Because there is tangible evidence that businesses benefit from Al adoption. Mentions of Al across all 11 sectors
are up 98% YoY, reaching new highs. The average net margin for the equal-weighted S&P 500 could set a record in 2Q—reflecting, among
other factors, Al’s benefits for corporate profitability. As the capex cycle continues, it’s also important to note that hyperscalers in aggregate
may return to positive free cash flow by 2028—thereby addressing investor concerns about balance sheet risk.

* Are Consumer Fundamentals Poised To Improve In 2H26? | Real-time economic indicators continue to point to a healthy consumer.
Redbook sales—a measure of department store spending—are growing at their fastest pace since 2022, airline traffic remains positive YoY,
and restaurant bookings are still running more than 10% above year-ago levels. That said, consumer headwinds mounted during 2Q as
higher fuel prices and broader inflationary pressures diminished purchasing power. Real wage growth fell for two consecutive months for
the first time since 2022, while the savings rate dropped to a four-year low. These headwinds have weighed on Consumer Discretionary
stocks—the only sector in negative territory YTD—and this sector’s 2Q earnings (ex-Amazon) could decline ~5% YoY. Looking into the second
half of the year, a broadly healthy labor market and cooling fuel prices should support a more constructive consumer outlook. While
selectivity remains important—bearing in mind that consumer spending is heavily driven by upper-income cohorts—positive management
commentary could provide a catalyst for a sector that has lagged in recent months.

+ Can Corporate Guidance Top Already Lofty Expectations? | The S&P 500’s ~10% gain YTD has been supported by fundamentals: robust
earnings growth has helped to moderate P/E multiples even as the market has moved higher. However, expectations are elevated ahead of
earnings season. Second-quarter EPS estimates have been revised 3.8% higher since the start of the quarter—the largest increase since
3Q21—while full-year 2026 and 2027 EPS estimates have risen nearly 10% YTD, among the strongest upward revisions since 2000. This lofty
bar heightens the potential for earnings-related volatility, particularly for companies that miss estimates or disappoint on guidance, as
recent pullbacks in several early reporters (e.g., PepsiCo and Korea-based Samsung) have demonstrated. Here is the big picture: with the
economy on solid footing and Al continuing to drive capex, we believe much of the recent upward revisions are justified. Our year-end and
12-month S&P 500 targets of 7,650 and 8,200, respectively, reflect EPS of $326 in 2026 (~20% growth vs. 2025) and $352 in 2027. This
reinforces our view that earnings—rather than multiple expansion—will remain the primary driver of returns for the foreseeable future.
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Economy

* The ISM Services PMI ticked lower to 54.0% in June, as weaker business activity and new orders pointed to some cooling. However,
employment returned to expansion and price pressures eased, supporting the view that the sector remains healthy as Q2 ended.

* The US trade deficit widened sharply in May to $77.6 billion from $54.6 billion in April, driven by a surge in goods imports. While the
larger deficit, the widest since March 2025, is expected to weigh on 2Q GDP growth, the report highlighted resilient domestic demand.

* Existing home sales disappointed in June, falling 2.4% MoM to a 4.09 million annualized pace, with sales remaining near historically
weak levels. Elevated Treasury yields and mortgage-rate sensitivity continue to pressure housing activity despite modest price gains.

* Focus of the Week: In a busy week in terms of data releases, inflation will take center stage. The CPI report will be released on
Tuesday (RJ Forecast: 3.8% YoY, which would mark the first deceleration since January), followed by PPl on Wednesday, and ending
with Michigan Sentiment’s inflation expectations on Friday. Consumer strength will also be gauged with the release of Retail Sales on
Thursday, where Control Group Sales—an input in GDP calculations—is expected to print its 6" consecutive month of growth.
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Eq uity
Equity performance was mixed this week as a reescalation in the Middle-East conflict and the corresponding moves higher in oil prices
and interest rates weighed on sentiment. Since the start of the conflict, Consumer Discretionary, Industrials, and Materials have been
the most inversely correlated to oil prices. However, given that we view geopolitical tensions as temporary, this does not alter our
positive stance on Industrials and Consumer Discretionary. While Energy is the top performing sector WTD unsurprisingly, the
Technology sector has also gained on the week as investors have flocked to the sector’s high degree of insulation from oil prices and
rates—a trend we have observed previously.

* Given the strength in earnings as highlighted on the front page of this publication, it is worth noting the impact that it has had on
valuations. Coming into the year, the trailing 12-month P/E for the S&P 500 was 25.6x which ranked in the 96th percentile over the last
20 years. However, despite the 10% price return for the S&P 500 YTD, the LTM P/E has contracted 7% to 23.5x as the pace of earnings
growth has outpaced price growth. Historically, this level of magnitude of multiple compression is rare outside of significant price
declines, highlighting the strength of earnings overall. With earnings expected to remain strong—growing more than 20% each quarter
this year—we anticipate further moderation in multiples over the next 12 months. This would be a healthy development, allowing
fundamentals to drive the bull market higher moving forward.

* Focus of the Week: Market attention will shift back to fundamentals next week as the largest US banks report results on Tuesday
morning, marking the unofficial start of the 2Q26 earnings season.

Fixed Income

* Inthe absence of major economic data this week, Treasury yields were driven by developments in the Middle East and a move higher in
oil prices. The 10-year yield briefly tested resistance near 4.60% before retracing to 4.55% (+10 bps MTD), while the 30-year moved back
above 5%. The rise in yields was met with robust demand at this week's Treasury auctions, with foreign participation among the
strongest on record. Notably, the 30-year auction cleared at 5.06%—its highest yield since 2007—attracting the second-highest indirect
allocation, a proxy for foreign demand, on record, underscoring continued global demand for US Treasuries.

* The rise in Treasury yields has been part of a global backup in rates this month. Germany’s 10-year is up 22 bps on plans for higher
defense spending and ~€600b in new borrowing between 2027-2030. In France, 10-year yields are +20 bps amid fiscal and political
concerns ahead of next year’s presidential election. Meanwhile, New Zealand’s 10-year climbed 20 bps following the central bank’s first
rate hike in three years to tame inflation pressures. While strong demand at auctions suggests investors are willing buyers at higher
yields, the global rise in rates is pressuring Treasuries.

* Focus of the Week: A resumption in economic data (CPI), the Fed’s Beige Book and Warsh’s appearance before Congress are on tap.

Washlngton Policy
US-Iran tensions resurfaced this week with President Trump declaring the ceasefire “over,” pushing oil prices higher and raising
concerns about the outlook for negotiations. While volatility should be expected during peace talks, we believe both sides still have
incentives to avoid a return to full-scale conflict. The more consequential development is the US revocation of Iran’s oil sanctions
waiver, which increases the risk of further escalation but should ultimately encourage renewed negotiations.

International

* This week’s NATO summit highlighted the progress being made by members in boosting defense spending. Among the alliance's largest
members by population, only one—Poland—has already reached the 2035 target, 3.5% of GDP, originally unveiled at last year’s summit.
Everyone else still has work to do, in varying degrees. The good news is that there is an upward trend practically across the board. As we
compare 2025 vs. five and ten years ago, spending is up meaningfully in all key countries except the US—which, nonetheless, still ranks
second-highest at 3.2%.

* The backdrop for NATO’s buildup is the persistent threat posed by Russia—whose military budget tops 6% of GDP, the highest since the
end of the Cold War. Even as Russia continues its war in Ukraine—which remains in a stalemate—it also retains significant forces along
its borders with NATO countries. If and when Moscow and Kyiv were to reach a peace deal, the Kremlin may decide to keep spending at
elevated levels in order to avoid layoffs in the (politically influential) armed forces and defense industry. This translates into a long-term
'arms race'. Sustained growth in defense spending across NATO is a key reason we continue to favor the Industrials sector.
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Charts of the Week

Trade Deficit Widens

The trade deficit reached its widest level since March 2025, when

s0B firms front-loaded imports in anticipation of tariffs.
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Consumer Discretionary, Industrials, and Materials have been
the mostinversely correlated to oil prices since the start of the
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Upward Moves In Global Yields Outpace The US

The back-up in yields this month has been a global phenomenon
with the US 10-year yield lagging moves higher.
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Existing Home Sales Remain Weak

Existing home sales fell 2.4% MoM (to 4.09m), with sales
remaining near historically weak levels.
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Moderating Valuations
Despite the 10% price return for the S&P 500 YTD, the LTM P/E has

contracted 7% to 23.5x.
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Defense Spending Boost
Across all NATO members (ex. US), defense spending as a percentage of GDP
has increased and moved closer to the 2035 target of 3.5%.
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Asset Class Performance | Distribution by Asset Class and Style (as of July 9)**
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Asset Class Performance | Weekly and Year-to-Date (as of July 9)**

Weekly*** Year-to-Date***
Crude Oil (WTI) I 05.53%
Crude Oil (WTI) B 2 .04%
Asia ex JP I 00 .01%
BG Commodity Index Bl 3.49%
Russell 2000 B 01.30%
S&P 500 B 0.82%
EM B 0033
LATAM I 0.54% ’
Japan B 16.13%
Gold | 0.37%
BG Commodity Index B 6.11%
AC World | 0.32% y ’
AC World B 1169%
High Yield 0.05% ’
LATAM Bl 1167%
US Dollar 0.05% ’
S&P 500 B 10.83%
Russell 2000 -0.11% | ’
EAFE B o.93%
EM Bonds -0.23% | ’
Europe ex UK - 8.47%
Asia ex JP -0.27% | ’ ’
o US Dollar B 263%
Municipals -0.32% |
High Yield 2.10%
US Agg -0.35% | & l ’
Municipals I 1.91%
EM -0.43% 1
EM Bonds 1.64%
IG Credit -0.45% | ! ’
|G Credit 0.24%
Japan -0.68% 1
USA 0.13%
EAFE -0.81% NI &8 ’
Gold -4.619
Europe ex UK -1.11% W o1 M

B Commodities W Equities H Fixed Income

**Weekly performance calculated from Thursday close to Thursday close.
4 ***pssumes all asset classes are priced in US dollars unless otherwise noted. Ranked in order of performances (best to worst).
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Weekly Data**
US Equities
Index Price Weekly MTD YTD 1Year 3 Year 5Year 10 Year

S&P 500 7543.6 0.8 0.6 10.9 21.9 21.3 13.2 15.4
DJ Industrial Average 52487.4 (0.8) 0.3 9.2 18.1 15.8 8.5 11.2
NASDAQ Composite Index 26206.9 1.4 (0.0) 12.8 27.1 24.2 12.3 18.1
Russell 1000 7904.1 0.7 0.5 10.8 22.0 20.5 12.7 15.3
Russell 2000 7437.2 (0.1) (1.0) 21.3 40.8 18.6 7.0 11.6
Russell Midcap 11252.8 (0.3) (0.3) 14.9 21.6 16.5 8.5 12.0

Equity Sectors

Sector Price Weekly MTD YTD 1Year 3 Year 5Year 10Year
Materials 632.0 (3.3) (0.9) 10.9 11.5 9.3 5.9 10.1
Industrials 1532.9 (1.5) (2.3) 17.4 22.4 21.3 13.6 13.9
Comm Services 468.6 1.3 3.2 4.0 26.2 30.6 12.8 11.9
Utilities 458.3 (1.4) (0.5) 7.2 13.3 14.8 10.2 9.0
Consumer Discretionary 1913.8 0.3 0.3 (0.4) 9.3 13.8 6.2 12.7
Consumer Staples 922.4 (2.1) (0.1) 8.0 6.0 8.9 7.7 7.8
Health Care 1892.2 (1.0) 2.2 5.7 21.9 9.8 6.5 10.2
Information Technology 6750.7 2.8 (0.5) 19.1 34.1 31.2 21.4 26.3
Energy 834.5 2.6 2.9 23.1 27.7 14.1 20.2 9.0
Financials 924.0 (0.2) 3.6 2.3 7.7 20.2 10.6 13.8
Real Estate 285.0 (0.9) 0.5 15.3 15.2 10.4 3.4 6.7
Fixed Income

Index Yield Weekly MTD YTD 1 Year 3 Year 5Year 10 Year
3-Month Treasury Bill (%) 3.7 0.0 0.1 1.9 4.0 4.7 3.6 2.4
2-Year Treasury (%) 4.2 (0.0) 0.1 0.6 2.9 4.2 1.6 1.5
10-Year Treasury (%) 4.5 (0.5) (0.8) (0.9) 2.8 2.9 (1.9) (0.1)
Bloomberg US Corporate HY 7.5 0.1 0.1 2.1 6.0 9.1 4.1 5.7
Bloomberg US Aggregate 4.8 (0.3) (0.5) 0.1 3.7 4.4 (0.1) 1.4
Bloomberg Municipals - (0.3) (0.4) 1.9 6.5 3.7 0.8 2.1
Bloomberg IG Credit 5.3 (0.4) (0.6) 0.2 4.1 5.6 0.1 2.4
Bloomberg EM Bonds 6.1 (0.2) (0.4) 1.6 7.4 8.7 1.9 3.3
Commodities

Index Price Weekly MTD YTD 1Year 3 Year 5Year 10 Year
WTI Crude ($/bl) 72.1 4.9 3.7 25.5 5.4 (0.8) (0.7) 4.7
Gold ($/Troy Oz) 4140.8 0.4 2.5 (4.6) 24.7 28.9 18.0 11.8
Bloomberg Commodity Index 127.4 3.5 3.4 16.1 23.9 7.7 6.4 4.0
Currencies

Currency Price Weekly MTD YTD 1VYear 3 Year 5Year 10 Year

US Dollar Index 100.9 0.0 (0.3) 2.6 3.4 (0.4) 1.8 0.5
Euro 1.14 (0.1) (0.0) (2.7) (2.4) 1.4 (0.7) 0.4
British Pound 1.34 0.1 0.9 (0.4) (1.5) 1.5 (0.6) 0.3
Japanese Yen 162.38 (0.8) 0.1 (3.5) (9.8) (4.3) (7.5) (4.7)

International Equities

Index Price Weekly MTD YTD 1Year 3 Year 5Year 10Year
MSCI AC World 1122.0 0.3 0.2 11.7 23.5 20.8 11.4 13.3
MSCI EAFE 3118.4 (0.8) 0.1 9.9 20.5 17.9 9.5 10.3
MSCI Europe ex UK 3454.3 (1.1) (0.4) 8.5 16.6 17.6 9.3 11.3
MSCIl Japan 5516.5 (0.7) 0.2 16.2 334 19.0 10.1 10.4
MSCIEM 1675.8 (0.4) (2.6) 20.8 39.6 22.8 8.0 10.3
MSCI Asia ex JP 1110.3 (0.3) (2.7) 22.9 41.7 24.2 8.1 11.0
MSCI LATAM 2971.6 0.5 0.8 11.7 34.3 13.0 10.7 8.0
Canada S&P/TSX Composite 24837.1 0.7 1.0 11.0 30.5 21.0 11.7 9.5

**Weekly performance calculated from Thursday close to Thursday close.
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Disclosures

All expressions of opinion are those of Raymond James & Associates, Inc. (RJA) Investment Strategy and are subject to change. Nothing in this report constitutes investment, legal,
accountingor tax advice or is a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal
recommendation to you. This information should not be construed as a recommendation. The foregoing content is subject to change at any time without notice. Content provided
herein is for informational purposes only. There is no guarantee that these statements, opinions or forecasts provided herein will prove to be correct. Past performanceis nota
guarantee of future results. Indices and peer groups are not available for direct investment. Any investor who attempts to mimic the performance of an index or peer group would
incur fees and expenses that would reduce returns. No investment strategy can guarantee success. Economic and market conditions are subject to change. Investing involves risks
including the possible loss of capital. The information has been obtained from sources considered to be reliable, but we do not guarantee that the foregoing materialis accurate or
complete. Diversification and asset allocation do not ensure a profit or protect againsta loss. Further, portions of this report may include content generated, sourced, or created with
assistance from artificial intelligence tools. Raymond James has reviewed and considers this content to be reliable, but Raymond James does not guarantee that such content is
accurate or complete.

INTERNATIONAL INVESTING | Internationalinvesting involves additional risks such as currency fluctuations, differing financial accounting standards, and heightened political and/or
economic instability. These risks are greater in emerging markets.

ENERGY COMMODITIES | Investing in energy commodities is generally considered speculative, with high levels of volatility, limited market regulation, and emerging markets risk. Oil
prices are influenced by OPEC decisions and tend to be economically sensitive. Natural gas prices are influenced by weather.

MINING COMMODITIES | Investing in mining commodities is generally considered speculative, with high levels of volatility, limited market regulation, and emerging markets risk.
Prices of precious metals such as gold are influenced by central bank decisions. Prices of industrial metals such as copper tend to be economically sensitive.

SECTORS | Sector investments are companies focused on a specific economic sector and are presented here for illustrative purposes only. Sectors, including Tech, are subject to
varying levels of competition, economic sensitivity, and political and regulatory risks. Investing in any individual sector involves limited diversification.

CURRENCIES | Currency investing is generally considered speculative, with high levels of volatility and limited market regulation. These risks are greater in emerging markets.

FIXED INCOME | Fixed-income securities (or bonds) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market and
liquidity, interest rate, reinvestment, legislative (changes to the tax code), and call risks. There is an inverse relationship between interest rate movements and fixed income prices.
Generally, when interest rates rise, fixed income prices falland when interest rates fall, fixed income prices generally rise. A credit rating of a security is not a recommendation to buy,
sell or hold the security and may be subject to review, revision, suspension, reduction or withdrawal at any time by the assigning Rating Agency. Ratings and insurance do not remove
market risk since they do not guarantee the market value of the bond.

MUNICIPAL BONDS | Municipal securities typically provide a lower yield than comparably rated taxable investments in consideration of their tax-advantaged status. Investments in
municipal securities may not be appropriate for all investors, particularly those who do not stand to benefit from the tax status of the investment. Please consult an income tax
professional to assess the impact of holding such securities on your tax liability.

US TREASURIES | US Treasury securities are guaranteed by the US governmentand, if held to maturity, generally offer a fixed rate of return and guaranteed principal value.

PERSONAL CONSUMPTION EXPENDITURES | The Personal Consumption Expenditures (PCE) Price Index is a measure of the prices that people livingin the United States, or those
buying on their behalf, pay for goods and services.

PRODUCER PRICE INDEX | The Producer Price Index (PPI) is a measure of wholesale inflation, while the Consumer Price Index measures the prices paid by consumers.

CONSUMER PRICE INDEX | The Consumer Price Index (CPI) is a measure of the average change over time in the prices paid by urban consumers for a market basket of consumer
goods and services.

CONSUMER SENTIMENT INDEX | The University of Consumer Sentiment Survey (MCSI) is a monthly survey measuring US consumer confidence regarding personal finances, business
conditions, and buying conditions. It serves as a key leading economic indicator, forecasting consumer spending by interviewing approximately 600-1,000 households.

ISM MANUFACTURING INDEX | The ISM Manufacturing Index, or Purchasing Managers' Index (PMI), is a crucial monthly report on US economic activity based on surveys of
manufacturing supply executives. It gauges sector health by tracking new orders, production, employment, supplier deliveries, and inventories. A reading above 50 indicates
expansion; below 50 signals contraction.

ISM SERVICES INDEX | The ISM Services Index, now officially known as the Services PMI (Purchasing Managers' Index), is a monthly economic indicator released by the Institute for
Supply Management. It measures the performance of the US service sector—which constitutes nearly 80% of the economy—based on surveys of over 400 purchasing managers across
60+ industries, such as finance, retail, and healthcare.

IMPORT/EXPORT PRICE INDICES | The Import and Export Price Indices are economic indicators that measure the average change in prices of goods and services imported into a
country from foreign sources, or exported from the US, respectively. These indices act as key metrics for inflation, tracking how changing international costs affect domestic
consumers, businesses, and economic policy.

US DOLLARINDEX | The US Dollar Index is an index (or measure) of the value of the United States dollar relative to a basket of foreign currencies.

NEW HOME SALES INDEX | The New Home Sales report, released monthly by the US Census Bureau and the Department of Housing and Urban Development (HUD), tracks the number
of newly constructed, privately-owned single-family homes sold across the US. As a key leading economic indicator, it measures new, signed sales contracts rather than closings.

LEADING ECONOMIC INDEX | The Leading Economic Index (LEI) is a monthly composite statistic published by The Conference Board that predicts future shifts in the business cycle,
typically looking six to nine months ahead. It combines 10 forward-looking economic components, such as stock prices, building permits, and manufacturing orders, to signal

upcoming economic expansions or recessions before they become evident in the overall economy.

MICHIGAN CONSUMER SENTIMENT INDEX | The Michigan Consumer Sentiment Index (MCSI) is a monthly survey-based economic indicator measuring US consumer confidence
regarding their personal finances, business conditions, and buying power. It is a leading indicator for predicting consumer spending, which drives the majority of the US economy.

FHFA HOME PRICE INDEX |The FHFA Home Price Index | Is a weighted, repeat-sales index, meaning that it measures average price changes in repeat sales or refinancings on the same
properties.

CASE SHILLER HOME PRICE INDEX | The Case Shiller Home Price Index , U.S. National Home Price NSA Index measures the change in the value of the U.S. residential housing market
by tracking the purchase prices of single-family homes. The index is compiled and published monthly.

° RAYMOND JAMES
.



WEEKLY HEADINGS JULY 10, 2026

Disclosures

DATA SOURCE | FactSet, Bloomberg as of 07/09/2026

DOMESTIC EQUITY DEFINITION
DOW JONES INDUSTRIAL AVERAGE (DJIA) | The Dow Jones Industrial Average (DJIA) is an index that tracks 30 large, publicly-owned companies trading on
the New York Stock Exchange (NYSE) and the NASDAQ.

NASDAQ COMPOSITE INDEX | The Nasdaq Composite Index is the market capitalization-weighted index of over 3,300 common equities listed on the Nasdaq
stock exchange.

S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities. There is over USD 7.8 trillion
benchmarked to the index, with index assets comprising approximately USD 2.2 trillion of this total. The index includes 500 leading companies and captures
approximately 80% coverage of available market capitalization.

S&P 500 EQUAL WEIGHT INDEX | The S&P 500 Equal Weight Index: The index includes the same constituents as the capitalization weighted S&P 500, but each
company in the S&P 500 EWI is allocated a fixed weight - or 0.2% of the index total at each quarterly rebalance.

LARGE GROWTH | Russell 1000 Growth Total Return Index: This index represents a segment of the Russell 1000 Index with a greater- than-average growth
orientation. Companies in this index have higher price-to-book and price-earnings ratios, lower dividend yields and higher forecasted growth values. This
index includes the effects of reinvested dividends.

MID GROWTH | Russell Mid Cap Growth Total Return Index: This index contains stocks from the Russell Midcap Index with a greater-than-average growth
orientation. The stocks are also members of the Russell 1000 Growth Index. This index includes the effects of reinvested dividends.

LARGE BLEND | Russell 1000 Total Return Index: This index represents the 1000 largest companies in the Russell 3000 Index. This index is highly correlated
with the S&P 500 Index. This index includes the effects of reinvested dividends.

SMALL GROWTH | Russell 2000 Growth Total Return Index: This index represents a segment of the Russell 2000 Index with a greater- than-average growth
orientation. The combined market capitalization of the Russell 2000 Growth and Value Indices will add up to the total market cap of the Russell 2000. This
index includes the effects of reinvested dividends.

MID BLEND | Russell Mid Cap Total Return Index: This index consists of the bottom 800 securities in the Russell 1000 Index as ranked by total market
capitalization. This index includes the effects of reinvested dividends.

SMALL BLEND | Russell 2000 Total Return Index: This index covers 2000 of the smallest companies in the Russell 3000 Index, which ranks the 3000 largest US
companies by market capitalization. The Russell 2000 represents approximately 10% of the Russell 3000 total market capitalization. This index includes the
effects of reinvested dividends.

LARGE VALUE | Russell 1000 Value Total Return Index: This index represents a segment of the Russell 1000 Index with a less-than-average growth orientation.
Companies in this index have low price-to-book and price-earnings ratios, higher dividend yields and lower forecasted growth values. This index includes the
effects of reinvested dividends.

MID VALUE | Russell Mid Cap Value Total Return Index: This index contains stocks from the Russell Midcap Index with a less-than-average growth orientation.
The stocks are also members of the Russell 1000 Value Index. This index includes the effects of reinvested dividends.

SMALL VALUE | Russell 2000 Value Total Return Index: This index represents a segment of the Russell 2000 Index with a less-than-average growth orientation.
The combined market capitalization of the Russell 2000 Growth and Value Indices will add up to the total market cap of the Russell 2000. This index includes
the effects of reinvested dividends.

S&P 500 EQUAL WEIGHT | S&P Equal Weight Index: This index is the equal-weight version of the widely-used S&P 500. The index includes the same
constituents as the capitalization weighted S&P 500, but each company in the S&P 500 EWI is allocated a fixed weight - or 0.2% of the index total at each
quarterly rebalance.

COMMODITY INDEX DEFINITION
BLOOMBERG COMMODITY INDEX (BCOM) | The Bloomberg Commodity Index is a broadly diversified commodity price index distributed by Bloomberg Index
Services Limited.

FIXED INCOME DEFINITION

AGGREGATE BOND | Bloomberg US Agg Bond Total Return Index: The index is a measure of the investment grade, fixed-rate, taxable bond market of roughly
6,000 SEC-registered securities with intermediate maturities averaging approximately 10 years. The index includes bonds from the Treasury, Government-
Related, Corporate, MBS, ABS, and CMBS sectors.

HIGH YIELD | Bloomberg US Corporate High Yield Total Return Index: The index measures the USD-denominated, high yield, fixed- rate corporate bond
market. Securities are classified as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1l/BB+/BB+ or below.

CREDIT | Bloomberg US Credit Total Return Index: The index measures the investment grade, US dollar-denominated, fixed- rate, taxable corporate and
government related bond markets. It is composed of the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns,
supranationals and local authorities.
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MUNICIPAL | Bloomberg Municipal Total Return Index: The index is a measure of the long-term tax-exempt bond market with securities of investment grade (rated
at least Baa by Moody’s Investors Service and BBB by Standard and Poor’s). This index has four main sectors: state and local general obligation bonds, revenue
bonds, insured bonds, and prerefunded bonds.

BLOOMBERG US CONVERTIBLE LIQUID BOND INDEX | The index tracks the performance of USD-denominated convertible securities, specifically bonds and
convertible preferred stock, issued in the US market with a minimum amount outstanding of $350 million.

BLOOMBERG CAPITAL AGGREGATE BOND TOTAL RETURN INDEX | This index represents securities that are SEC-registered, taxable, and dollar denominated. The
index covers the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, mortgage pass-through
securities, and asset-backed securities. The index is designed to minimize concentration in any one commodity or sector. It currently has 22 commodity futures in
seven sectors. No one commodity can compose less than 2% or more than 15% of the index, and no sector can represent more than 33% of the index (as of the
annual weightings of the components).

BLOOMBERG EMERGING MARKET BOND INDEX | The Bloomberg USD Emerging Market Composite Bond Index is a rules-based, market-value-weighted index
engineered to measure USD fixed-rate sovereign and corporate securities issued from emerging markets. The index includes both investment- grade and below-
investment-grade securities.

BLOOMBERG WIRP FUTURES MODEL | The Bloomberg World Interest Rate Probability (WIRP) function calculates the implicit forecast for rates after each meeting
over the next year for the biggest developed world central banks, based on pricing in futures and overnight index swaps markets.

BLOOMBERG TREASURY INDEX | The Bloomberg US Treasury Index measures US dollar-denominated, fixed-rate, nominal debt issued by the US Treasury.
Treasury bills are excluded by the maturity constraint but are part of a separate Short Treasury Index. The Index is a component of the US Aggregate, US Universal,
Global Aggregate and Global Treasury Indices. The index includes securities with remaining maturity of at least one year.

INTERNATIONAL EQUITY DEFINITION
EMERGING MARKETS EASTERN EUROPE | MSCI EM Eastern Europe Net Return Index: The index captures large- and mid-cap representation across four Emerging
Markets (EM) countries in Eastern Europe.

EMERGING MARKETS ASIA | MSCI EM Asia Net Return Index: The index captures large- and mid-cap representation across eight Emerging Markets countries. With
554 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each country.

EMERGING MARKETS LATIN AMERICA | MSCI EM Latin America Net Return Index: The index captures large- and mid-cap representation across five Emerging
Markets (EM) countries in Latin America. With 116 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in each
country.

EMERGING MARKETS | MSCI Emerging Markets Net Return Index: This index consists of 23 countries representing 10% of world market capitalization. The index is
available for a number of regions, market segments/sizes and covers approximately 85% of the free float-adjusted market capitalization in each of the 23 countries.

PACIFIC EX-JAPAN | MSCI Pacific Ex Japan Net Return Index: The index captures large- and mid-cap representation across four of 5 Developed Markets (DM)
countries in the Pacific region (excluding Japan). With 150 constituents, the index covers approximately 85% of the free float-adjusted market capitalization in
each country.

JAPAN | MSCl Japan Net Return Index: The index is designed to measure the performance of the large and mid cap segments of the Japanese market. With 319
constituents, the index covers approximately 85% of the free float-adjusted market capitalization in Japan.

NIKKEI 225 INDEX | The Nikkei 225 is Japan's main stock market index, tracking the performance of 225 large, highly traded "blue-chip" companies listed on the
Tokyo Stock Exchange (TSE). It's a price-weighted index, meaning higher-priced stocks have a greater impact, similar to the Dow Jones Industrial Average, and
serves as a key indicator of the Japanese economy.

FOREIGN DEVELOPED MARKETS | MSCI EAFE Net Return Index: This index is designed to represent the performance of large and mid-cap securities across 21
developed markets, including countries in Europe, Australasia and the Far East, excluding the U.S. and Canada. The index is available for a number of regions,
market segments/sizes and covers approximately 85% of the free float-adjusted market capitalization in each of the 21 countries.

MSCI EAFE | The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure developed market
equity performance, excluding the United States & Canada. The EAFE consists of the country indices of 22 developed nations.

MSCI ACWI | The MSCI All Country World Index (ACWI) is a stock index designed to track broad global equity-market performance. The index is comprised of the
stocks of about 3,000 companies from 23 developed countries and 26 emerging markets.

MSCI ACWI EX US | The MSCI All Country World Index (ACWI) is a stock index designed to track broad global equity-market performance. The index is comprised of
the stocks of about 3,000 companies from 23 developed countries and 26 emerging markets.

CANADA S&P/TSX COMPOSITE | The S&P/TSX Composite Index is a capitalization-weighted equity index that tracks the performance of the largest companies
listed on primary stock exchange, the Toronto Stock Exchange.

STOXX EUROPE 600 | The Represents large, mid and small capitalization companies across 17 countries of the European region: Austria, Belgium, Denmark,
Finland ,France, Germany, Ireland, Italy, Luxembourg, the Netherlands, Norway, Poland, Portugal, Spain, Sweden, Switzerland and the United Kingdom.
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NFIB SMALL BUSINESS INDEX | The NFIB Small Business Optimism Index is a monthly composite indicator that measures the outlook of U.S. small
business owners on economic conditions, employment, and business health.

NAHB/WELLS FARGO HOUSING MARKET INDEX (HMI) | The NAHB/Wells Fargo Housing Market Index (HMI) is a monthly survey-based gauge of sentiment
among U.S. single-family home builders that reflects their views on current and near-term housing market conditions.

INTERNAL DISCLOSURES

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI) and Raymond James Wealth Management
(RJWM): Raymond James Financial International Ltd. (RJFI) and Raymond James Investment Services, Ltd. (RJIS) are authorised and regulated by the
Financial Conduct Authority (FCA). RJFl and RJIS are located at Ropemaker Place, 25 Ropemaker Street, London, England, EC2Y 9LY, +44 203 798 5600.This
document is prepared for and distributed by either RJFI or RIWM, as applicable, and any investment to which this document relates is intended for the
sole use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules or
persons described in Articles 19(5) (Investment professionals) or 49(2) (high net worth companies, unincorporated associations, etc.) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended)or any other person to whom this promotion may lawfully be directed. It is
not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is,
therefore, not intended for private individuals or those who would be classified as Retail Clients.

FOR CLIENTS IN FRANCE | For clients of Raymond James France (RJ France): RJ France is authorised and regulated by the Autorite de Controle Prudentiel
et de Resolution and the Autorite des Marches Financiers. As of 30 November, 2020, RJ France is an unaffiliated entity of Raymond James Financial, Inc.
and its subsidiaries. RJ France is located at SAS, 45 Avenue George V, 75008, Paris, France, +33 1 45 61 64 90. This document is prepared for and distributed
by RJ France pursuant to an agreement with Raymond James & Associates, Inc. and any investment to which this document relates is intended for the sole
use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et
Financier" and Reglement General de |'Autorite des marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other
class of persons and may not be relied upon by such persons and is, therefore, not intended for private individuals or those who would be classified as
Retail Clients.

FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE UNITED KINGDOM | This document (and any attachments or
exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted.

FOR CANADIAN CLIENTS | This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content
of the document. In the case where there is Canadian contribution, the document meets all applicable CIRO disclosure requirements.
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