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• Powell Springs To The Economy’s Defense | Amid the Ukraine-Russia conflict and soaring inflation, various economists and
financial market pundits have made calls that the US economy was headed for recession. However, consistent with our view of
the economy remaining robust, Chairman Powell used the Federal Open Market Committee’s March Meeting to assuage these
fears. In fact, he stated that the odds of a recession are not “particularly elevated” over the next 12 months as “aggregate
demand is currently strong” and is expected to remain so. We think resilient labor market conditions, healthy manufacturing,
and a still strong consumer should help the economy grow at a healthy 2.7% this year. To echo Chair Powell once again, given
that “all signs are that this is a strong economy,” it should be more than able to absorb the start of the Fed’s tightening cycle.

• The Reopening Is Getting A Spring In Its Step | With the Omicron surge subdued and the seven-day average of new COVID-19
cases at the lowest level since last July, the reopening of the economy is gaining momentum once again. There are early signs
that show elevated fuel prices haven’t stopped travelers. In fact, TSA traveler throughput is at its second highest level since pre-
COVID (trailing only Thanksgiving). Restaurant reservations, hotel occupancies, and driving numbers also suggest that
consumers are ready to start spending on services. Not convinced? Even the White House is preparing to reopen to regular
public tours in April, after a more than two-year hiatus. The bottom line is that these real-time activity metrics all serve as
evidence that the consumer is willing and able to spend as normal activities resume.

• Earnings Growth Should Continue To Bloom | Despite the recent uptick in volatility, corporate earnings have been resilient.
In fact, 2022 earnings have been revised higher by ~3.5% over the last six months, and are projected to grow 9% this year to
reach our target of $225. Also important, the consensus earnings estimates for both 2022 and 2023 have remained near cyclical
highs, reflecting our sentiment that the US economy will not enter a recession and that the economic fallout from the Ukraine-
Russia crisis will not be long-lasting or of substantial magnitude.

• Valuations Have Caused Buybacks To Sprout | After the recent sell-off, the price-to-earnings multiple for the S&P 500 is at the
lowest level since May 2020. Since a recession is not our base case, the macroeconomic backdrop should be supportive of
equities moving higher from here. Some long-term investors are using this as a buying opportunity, but just as important, many
companies are as well. S&P 500 companies bought back an impressive $259 billion in stock last quarter, but have already
outlined plans to repurchase ~$240 billion in the first two months of this quarter alone. So not only should it far outpace 4Q21,
but it could potentially reach $1 trillion for the year! This is not the only shareholder-friendly action taking place either, as
dividend growth should be ~8% for the year – the best since 2019 and the second best over the last seven years.

• Hoping The Seeds For A Ceasefire Will Be Planted | As Russian and Ukrainian diplomats claim that negotiations are becoming
“more realistic,” the devastation is yet to cease, and civilians are devastatingly being caught in the crossfire. The crisis is
unstainable given the tragic loss of human life and the economic destruction, and we are hopeful an agreement will be reached
sooner rather than later. Russia has drawn up a multi-prong plan with its provisions for a ceasefire, and Ukraine has expressed
openness to claim neutrality (foregoing a path to become a member of NATO) in exchange for security guarantees that are
legally verified. While the exact terms of the agreement are in state of flux, the apparent willingness to talk from both sides is a
positive sign that a route to peace could (and hopefully) be on the horizon. And if a ceasefire and agreement are reached, the
easing of geopolitical tensions would likely lead to a favorable reaction from equities.
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This Sunday, March 20, is the first official day of the spring season! And while the spring
season springs forth fresh blooms, warmer temperatures, and more daylight, it may also
bring renewed hope for equities. On the financial front, we just experienced a 'winter of
negativity' during which increased geopolitical tensions, recession fears, and market
concerns have left the S&P 500 down ~10% year-to-date. But even through the S&P 500 has
fallen back to the level from last July, there is reason to believe that the ‘forecast’ will
improve not only for us, but for the equity market too. The increased uncertainty caused the
market to enter correction territory, but we think there are five catalysts that could help the
S&P 500 blossom in the months ahead – bringing it closer to our year-end target of 4,725.
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ECONOMY
• As was widely anticipated, the Federal Open Market Committee (FOMC) raised the target range for the federal funds rate by 25

basis points (to 0.25-0.50%) and said that it “anticipates that ongoing increases in the target range will be appropriate.”* As
expected, officials revised their outlooks for 2022 GDP growth lower (a median of 2.8%) and inflation higher (a median of 4.3%).* Of
the 16 senior Fed officials, 12 anticipate raising rates another 150 bps or more this year.

• From a global perspective, a Russian default would have serious implications for holders of that debt, but the fallout would
unlikely be systemic (to the overall global bond market).

• Retail sales rose 0.3% in the initial February estimate, with an upward revision to January (now +4.9%, following -2.7% in
December). The Producer Price Index rose 0.8% in February (+10.0% y/y), up 0.2% excluding food, energy, and trade services.*

• Leading Economic Indicators rose 0.3% in February, reversing January's 0.5% decline. Consumers don’t spend confidence, but
consumer attitude measures often corelate with broader economic conditions.

• Focus of the Week: The economic calendar next week is thin. Durable goods orders should reflect a decrease in aircraft orders.
March 21 – March 25

New Home Sales

3/23 JOLTS Job Openings; Consumer Confidence
3/31 Chicago PMI
4/01 Nonfarm Payrolls; Unemployment Rate

*See Charts of the week on page 3.

US EQUITY
• Equity markets remain choppy as investors digest the highly fluid (and uncertain) news flow from the Russia/Ukraine war. We are

encouraged by signs of positive talks between the two sides; however, until resolution is found, the risks remain skewed to the
downside. The war’s duration and degree (of escalation) will put upward pressure on inflation and downward pressure on global
economic output (particularly Europe).

• Despite the obvious market headwinds, we still expect positive (albeit more moderate) returns over the next 12 months and believe
the S&P 500 can reach prior highs by year end (4,725 base case target). We use a $225 earnings estimate and 21x P/E as part of our
base case scenario, along with expectations that the war can subside over the coming months, inflation will moderate by year end,
US economic growth stay positive, and the Fed not overtighten.

• Focus of the Week: We are monitoring the S&P 500’s price action and we would like to see the index hold above the 4,383-4,400
level, followed by the 50- and 200-day moving averages at 4,436 and 4,468, respectively.* Taking out these levels would indicate the
market may be transitioning into a more sideways pattern as it potentially rebuilds itself for renewed upside. But until this occurs,
we remain a bit cautious tactically with the short-term trend still downward.

FIXED INCOME
• Treasury yields spiked higher after the Fed delivered its well telegraphed 25 basis point rate hike, with the 2-year briefly topping

2.0% and the 10-year rising to a near three-year high of 2.21%. The initial moves were a knee-jerk reaction to the Fed's revised dot
plot projections, which signaled a sharply higher fed funds rate in 2022 (1.9%) and 2023 (2.8%). Just three months ago, there was not
a single FOMC member who predicted rates would rise above 2.25% in 2023. The Fed’s new forecasts now show that five members
could see rates climbing above 3.0% next year. While the Fed's revised rate path is now meaningfully higher, its longer-term neutral
policy rate has not materially changed. Although the bond market was initially spooked by the Fed’s projections, yields came off
their highs as the market anticipates the Fed’s actions will be enough to contain inflation, without fully choking off growth. This
would bode well for the credit-sensitive sectors, which have seen spreads move to their widest levels in over a year.

• Focus of the Week: Now that the Fed’s first rate hike is out of the way, the market goes back to data watching the inflation
indicators to gauge what the Fed’s next move will be. Right now, there is a 46% chance of a 50 basis point move in May. Although the
recent CPI report was in line with expectations, geopolitical events will likely send near-term inflation higher. This will keep pressure
on the Fed to keep hiking and volatility elevated until the monthly numbers start to roll over or demand starts to recede.*

POLITICS & ENERGY
• Politics: The war in Ukraine has seen material escalatory developments in the last week that raises risks of an expanded conflict in

the near term, and a backdrop of more focused negotiations between Ukraine and Russia adds to uncertainty on the path forward.
Putin/Russia continues to ramp up attacks on Ukraine, including near the Ukrainian border with Poland. Warnings that international
weapons shipments are legitimate targets, requests from Russia for resupplies from China, and renewed concerns over the potential
use of cyber, chemical and/or biological weapons all potentially inch closer to a conflict with NATO. While Ukraine has so far resisted
the reported 'deal,' media reports quoting both Ukrainian and Russian sources close to the negotiations point to a potential draft
plan to resolve the war continuing to be negotiated. With the addition of uncertainty tied to Iran’s missile strike aimed near a US
consulate in Iraq, we anticipate continued market volatility tied to the trajectory of geopolitical developments.

• Energy: This past week’s approximately 25% decline in spot oil prices from the previous week’s peak around $130/Bbl.* was due to
two reasons: one related to supply, the other demand. On one hand, the cautiously optimistic diplomatic headlines contribute to a
lessening of the geopolitical risk premium in the oil market. Concurrently, China is experiencing its most serious COVID outbreak
since the earliest days of the pandemic in January/February 2020. China is the only large economy that still enforces a zero COVID
policy, and in that context, stay-at-home orders were imposed in all of Jilin province (northeast, near Beijing) and the city of
Shenzhen (south, near Hong Kong). The longer these lockdowns last, the more economic disruption there will be, including oil
demand. Regardless, it should be underscored that these and other headlines mainly affect the front end of the commodity futures
curve. Looking 12 months out, futures prices are around $85/Bbl., which is similar to the Raymond James equity research of $90/Bbl.
for 2023. This is a level that, in contrast to the recent peaks, is more sustainable vis-à-vis the health of the global economy.

Initial Claims
Markit PMI Services/Manufacturing
Durable Orders

Pending Home Sales
Michigan Sentiment
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Charts of the Week
An Update Of The Fed’s Projections Pace Of Producer Price Index At Record High

Market Volatility Still Elevated

Oil Prices Have Receded From The Recent Peak

S&P 500 Still Below 50 & 200-Day Moving Averages

* Index definitions can be found on the disclosure pages
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Relative to December, the Fed lowered its GDP forecast, increased 
its inflation projections, and held the unemployment rate steady. 
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recent peak, market volatility 
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an historical perspective.
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Value Blend Growth Dev. Mkt World Emerg. Mkt 1-3 YR Medium Long

Large Cap 3.1% 3.6% 4.1% Large Cap 4.9% 3.6% 1.5% Treasury 0.0% -1.1% -1.8%

Mid Cap 3.1% 3.4% 4.2% Mid Cap 4.7% 3.5% 1.4%
Invest.  
Grade

-0.3% -0.4% -0.5%

Small Cap 2.0% 2.7% 3.5% Small Cap 4.2% 3.1% 1.1% High Yield 0.3% 0.1% 0.1%

Value Blend Growth Dev. Mkt World Emerg. Mkt 1-3 YR Medium Long

Large Cap -1.8% -7.7% -12.9% Large Cap -4.9% -6.9% -7.8% Treasury 0.0% -4.0% -5.8%

Mid Cap -3.4% -7.6% -15.3% Mid Cap -7.6% -7.2% -6.1%
Invest. 
Grade

-2.2% -4.9% -6.5%

Small Cap -2.5% -7.8% -13.1% Small Cap -7.6% -6.5% -6.6% High Yield -2.7% -4.8% -11.0%
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Asset Class Performance | Weekly and Year-to-Date (as of March 17)**

Asset Class Performance | Distribution by Asset Class and Style (as of March 17)**

Year-to-Date***

**Weekly performance calculated from Thursday close to Thursday close.
***Assumes all asset classes are priced in US dollars unless otherwise noted. Ranked in order of performances (best to worst).

Week-to-Date***
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Weekly Data**
Data as of March 17

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

US Equities
Index Price Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

S&P 500 4411.7 3.6 1.0 (7.1) 12.6 18.0 15.2 14.4
DJ Industrial Average 34480.8 3.9 1.7 (5.1) 4.4 10.1 10.5 10.0
NASDAQ Composite Index 13614.8 3.7 (1.0) (13.0) 0.7 20.9 18.2 16.1
Russell 1000 4682.2 3.6 0.6 (7.7) 13.7 18.1 15.1 14.5
Russell 2000 5132.1 2.7 0.9 (7.8) (6.0) 10.5 9.5 11.2
Russell Midcap 7846.2 3.4 0.4 (7.6) 7.1 14.3 12.0 12.8

Equity Sectors
Sector Price Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

Materials 535.9 3.8 2.7 (5.5) 10.6 17.9 12.5 10.9
Industrials 864.0 3.8 2.6 (3.1) 6.9 13.4 10.9 12.5
Comm Services 229.0 2.3 (1.7) (14.2) (5.2) 14.3 8.4 9.4
Utilities 360.8 1.1 5.2 (0.1) 18.4 10.4 10.4 11.3
Consumer Discretionary 1406.9 5.0 0.9 (12.5) 4.7 18.2 16.4 16.4
Consumer Staples 771.0 2.5 (1.0) (3.8) 16.6 13.8 9.4 11.4
Health Care 1583.2 4.8 4.7 (3.3) 20.5 16.0 14.7 16.0
Information Technology 2664.4 3.7 (1.3) (12.6) 14.6 29.0 25.7 20.1
Energy 559.3 (4.4) 4.7 33.6 50.4 9.9 6.0 3.4
Financials 645.1 6.1 1.0 (0.3) 15.1 15.8 11.9 14.0
Real Estate 293.8 1.8 4.6 (9.0) 23.5 13.4 12.3 11.1

Fixed Income
Index Yield Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

3-Months Treasury Bill (%) 0.3 0.0 0.0 0.0 0.0 0.8 1.1 0.6
2-Year Treasury (%) 1.9 (0.4) (0.9) (2.0) (2.5) 1.1 1.1 0.8
10-Year Treasury (%) 2.2 (1.8) (3.1) (5.8) (3.1) 2.6 2.3 2.1
Bloomberg US Corporate HY 6.3 0.1 (1.5) (5.2) (0.5) 4.7 4.7 5.7
Bloomberg US Aggregate 2.8 (0.7) (2.3) (5.4) (3.7) 2.3 2.4 2.3
Bloomberg Municipals -- (0.8) (1.9) (5.0) (3.2) 2.4 3.0 3.1
Bloomberg IG Credit 3.5 0.1 (2.7) (7.8) (3.9) 3.5 3.5 3.7
Bloomberg EM Bonds 5.7 0.1 (3.2) (10.0) (8.7) 0.7 1.9 3.4

Commodities
Index Price Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

WTI Crude ($/bl) 103.0 (2.9) 7.6 36.9 59.4 20.7 16.1 (0.4)
Gold ($/Troy Oz) 1943.2 (2.9) 2.2 6.3 12.5 14.3 9.6 1.6
Dow Jones-UBS Commodity Index 124.3 (0.6) 8.6 25.4 45.1 15.1 7.9 (1.6)

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

US Dollar Index 98.0 (0.5) 1.3 2.1 7.1 0.5 (0.5) 2.1
Euro 1.1110 0.8 (1.1) (2.3) (6.7) (0.6) 0.7 (1.7)
British Pound 1.3158 0.2 (1.9) (2.9) (5.2) (0.3) 1.2 (1.8)
Japanese Yen  118.44 (2.1) (2.8) (2.8) (7.8) (2.0) (1.0) (3.5)

International Equities
Index Price Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

MSCI AC World 695.2 3.6 (0.2) (7.6) 4.5 13.4 11.6 10.2
MSCI EAFE 2149.7 4.8 (1.1) (7.5) (0.8) 7.5 6.8 6.4
MSCI Europe ex UK 2340.3 7.0 (1.2) (10.9) 0.5 9.2 8.2 7.5
MSCI Japan 3540.9 1.6 (2.0) (8.0) (9.3) 7.0 5.8 6.7
MSCI EM 1120.9 1.7 (4.1) (8.7) (14.4) 4.7 5.8 3.3
MSCI Asia ex JP 717.5 2.0 (3.7) (8.9) (17.2) 5.4 6.8 5.8
MSCI LATAM 2441.5 0.9 2.7 15.6 12.3 (1.0) 2.5 (2.0)
Canada S&P/TSX Composite 17226.1 0.9 3.1 2.6 14.7 10.5 7.0 5.7
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DISCLOSURES

All expressions of opinion reflect the judgment of the author(s) and the Investment Strategy Committee, and are subject to
change. 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 performance is not a 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
material is accurate or complete. Diversification and asset allocation do not ensure a profit or protect against a loss.

INTERNATIONAL INVESTING | International investing involves additional risks such as currency fluctuations, differing financial
accounting standards, and possible political and economic instability. These risks are greater in emerging markets.

SECTORS | Sector investments are companies engaged in business related to a specific economic sector and are presented
herein for illustrative purposes only and should not be considered as the sole basis for an investment decision. Sectors are
subject to fierce competition and their products and services may be subject to rapid obsolescence. There are additional risks
associated with investing in an individual sector, including limited diversification.

OIL | Investing in oil involves special risks, including the potential adverse effects of state and federal regulation and may not
be suitable for all investors.

CURRENCIES | Currency investing is generally considered speculative because of the significant potential for investment loss.
These markets are likely to be volatile and there may be sharp price fluctuations even during periods when prices overall are
rising.

GOLD | Gold is subject to the special risks associated with investing in precious metals, including but not limited to: price may
be subject to wide fluctuation; the market is relatively limited; the sources are concentrated in countries that have the
potential for instability; and the market is unregulated.

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 fall and 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.

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

DESIGNATIONS

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in
the U.S.

Investments & Wealth InstituteTM (The Institute) is the owner of the certification marks “CIMA” and “Certified Investment
Management Analyst.” Use of CIMA and/or Certified Investment Management Analyst signifies that the user has successfully
completed The Institute's initial and ongoing credentialing requirements for investment management professionals.

CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.

DATA SOURCE | FactSet, as of 03/18/2022

DOMESTIC EQUITY DEFINITION

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.
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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.

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
Ba1/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.

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.

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.

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).

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.
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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 | MSCI 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.

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.

EUROPE EX UK | MSCI Europe Ex UK Net Return Index: The index captures large and mid cap representation across 14
Developed Markets (DM) countries in Europe. With 337 constituents, the index covers approximately 85% of the free float-
adjusted market capitalization across European Developed Markets excluding the UK.

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.

INTERNATIONAL DISCLOSURES

FOR CLIENTS IN THE UNITED KINGDOM | For clients of Raymond James Financial International Limited (RJFI): This document
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. 1GEIBEarning$ModelAnaly$i$Email

FOR CLIENTS OF RAYMOND JAMES INVESTMENT SERVICES, LTD.: This document is for the use of professional investment
advisers and managers and is not intended for use by clients.

FOR CLIENTS IN FRANCE | This document 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 l'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 CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and regulated
by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers.

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 IIROC disclosure requirements.
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