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• Will Inflation Still Swing For The Fences? | Economists are fearful that next week’s Consumer Price Index readings will
continue to soar, especially as more Fed members voice that they are ready to play ‘hardball’ when it comes to taming inflation
—whether it be through a faster, earlier than expected tapering of the $9 trillion balance sheet or a 50 basis point rate hike at
the May meeting. While consensus estimates indicate that the headline inflation reading may move higher (from 7.9% to 8.2%),
there is the expectation that core inflation—which excludes energy prices that have soared due to the Russia-Ukraine crisis—
could moderate (from 6.4% to 6.2%) on a year-over-year basis for the first time in seven months. And there are early signs that
some inflation due to supply chain bottlenecks is easing—declining backlogs, lower delivery times, and inventory levels that
are now higher than pre-COVID levels. Additionally, international freight costs are easing from their recent peak and truck rate
forecasts anticipate a deceleration that is expected to continue through year end. Also of importance, used vehicle prices—
which have significantly contributed to the run up in inflation—eased in March. In fact, the Manheim Used Vehicles Index
declined for the second consecutive month and posted the largest monthly decline (exclusive of COVID) since 2008. This is
likely a harbinger of the easing of the ‘goods’ component (which had been the primary driver of the recent acceleration) in
inflation moving forward. ‘Service’ related inflation is likely to remain in an uptrend as the economy reopens.

• Will Retail Sales Strikeout? | Retail sales for March are up at bat next Thursday. And with 32% of the respondents in our
Quarterly Investment Strategy Survey (1Q22) stating that they are cutting back on overall spending due to inflation, we will be
able to gauge how much inflation is truly impacting discretionary consumer spending. As much as headlines tout the fears of
higher expense costs resulting in a recession, we believe savings, wage growth, and job creation could be the antidote.
Consumers still have ~$2.5 trillion in excess savings, and the labor market continues to show signs of strength.* If the economy
can continue to add jobs in the ballpark of ~300k per month (jobless claims reaching the second lowest level on record is a
good sign), the economy should be able to weather higher prices as overall spending capacity increases. President Biden
extending the freeze on student loan payments reduces a near-term burden that could have hampered some discretionary
spending going forward.

• Another Heavy Hitting Earnings Season? | Corporate earnings hit for the ‘triple crown’ in 2021, as the S&P 500 achieved 30%
earnings growth in four consecutive quarters for the first time since 3Q10 (post Great Financial Crisis), companies beat earnings
per share estimates by 10% for six quarters (the longest streak on record) and margins rose to a record high.* These factors
powered the S&P 500 to all-time highs and helped compress elevated valuations. With the Big Banks set to kick off the
unofficial start of the 1Q22 earnings season next week, investors are questioning whether the S&P 500 can continue its streak.
As we distance ourselves from the pandemic, the time of easy comparisons is over as the earnings environment is transitioning
to a more normal environment this year. But even as metrics moderate, even a beat rate of ~5%, which would be in line with
the historical average, could help the earnings growth forecast of 5.2% stretch into double digits.* A better-than-expected
earnings season could allow corporate fundamentals to overshadow the macro headlines (e.g., inflation, Fed tightening) and
help the equity market regain its positive momentum. Forward guidance will be critical. Given that the worst of the Omicron
surge and Russia’s invasion of Ukraine (and the related commodity prices surges) happened in the first quarter, companies
may blame disappointing results on these ‘curveballs.’ But longer term, insights into expected sales growth, margins, supply
chains, capital expenditures, hiring, and more could confirm that our expectation of robust corporate earnings growth will
‘step up to the plate’ and help lift the S&P 500 to our target of 4,725 by year end.
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Play ball! Opening Day is a day of optimism for baseball fans across the country. The crowds
return to the stadiums to enjoy America’s pastime knowing every team is starting with a fresh
record and renewed hopes of contending for a championship. With the excitement of what’s
ahead, the losses from the prior season become a distant memory. Contrary to this mindset,
many investors entered this year with the expectation that the successes of last year would
carry into 2022. Instead, geopolitical hotspots came out of ‘left field’ and the start of Fed
tightening to combat soaring inflation rattled the financial markets. With next week the ‘big
leagues’ in terms of potential market moving events, we are ‘covering all of the bases’ of what
will be released and our expectations moving forward.

Key Takeaways

Core Inflation May Have 
Reached Its Peak 

Job & Wage Gains May 
Counteract Pricing Pressures

Earnings Environment Will 
Normalize This Year

Will Inflation Still Swing For 
The Fences?
While soaring energy costs may 
move the headline inflation 
reading higher, core inflation 
could moderate (from 6.4% to 
6.2%) on a year-over-year basis 
for the first time in seven months.
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Consumer Price Index ex-Food & Energy Estimate: 6.2%

In observance of Good Friday, there will be no Weekly Headings on April 15. We will be back 
the following Friday, April 22.
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ECONOMY
• The ISM Services Index rose to 58.5 in March from 56.5 in February, consistent with strong growth (but not as brisk as in late 2021).*
• Jobless claims fell to 166,000 in the week ending April 2. The four-week average was 170,000, the lowest since the Labor

Department began collecting these figures in 1967.
• Thirty-year mortgage rates rose to 4.72%, up 150 basis points since the start of the year and the highest since December 2018,

further reducing housing affordability. The increase should help to reduce supply/demand imbalances. Odds of a recession this
year are still fairly remote, but our expectations of a downturn in 2023 have increased from 15% to 20%, based on the view that
either: 1) the Fed overdoes it in raising short-term interest rates or 2) inflation fails to fall and the Fed has to purposely raise rates
enough to cause a recession.

• Focus of the Week: For the upcoming CPI numbers, we expect an increase of ~1.1%. While the increase in gasoline prices could
warrant a higher estimate, we estimate prices of durable goods to, modestly, roll back.

April 11 – April 15

PPI

4/20 Existing Homes Sales
4/21 Index of Leading Indicators
4/22 PMI Manufacturing & Services

*See Charts of the week on page 3.

US EQUITY
• After rallying 11% from the lows in March, the S&P 500 has stalled over the past week at roughly the midpoint of this year’s trading

range. The more defensive areas—such as Utilities, Consumer Staples, Real Estate, and Health Care—are showing relative strength;
while the more risk-on areas—such as high beta vs. low volatility, equal-weight Consumer Discretionary, transports, and semis—
have shown relative weakness lately. This is not an ideal leadership backdrop and supports our view that the market is likely to
remain choppy, as investors digest the obvious headwinds of Russia/Ukraine war, high inflation, and a hawkish Fed. That said,
economic growth and earnings trends remain healthy.* If inflation can moderate over the year, it may ease pressure on the Fed's
rate hike cycle later in the year. We remain positive on equities over the next 6-12 months and would use weakness as opportunity.

• Focus of the Week: Q1 earnings season unofficially kicks off next Wednesday with several of the Financials. The pre-announcements
and reports recently have been more muted than investors have become accustomed to (over the past seven quarters) in
aggregate. While the level of earnings beats has been moderating in recent quarters, 'early Q1 reporters' have only been surprising
by 2.1% (vs. 5.3% 15-year average). We are interested to hear companies update their results and outlooks regarding input costs,
consumer demand, and margins. While results may be closer to long-run averages, we do expect continued upside.

FIXED INCOME
• The FOMC meeting minutes confirmed that the Fed will start to unwind its ~$9T balance sheet shortly after its May meeting at a pace

of $95 billion ($60B Treasurys/$35B mortgages) per month that will be phased in over a three-month period or modestly longer.
Powell has been preparing the market for a faster unwind than the 2017-19 episode for months now, so this news hardly comes as
a surprise. Perhaps Fed officials' comments that they need to move more “expeditiously” on the rate front caught the market off
guard, but with the market expecting a 2.4% implied fed funds rate at year end, it’s hard to square how this is more hawkish than
what is currently discounted by the market. The modest steepening in the 2-year to 10-year yield curve back to ~10 basis points
suggests we may be approaching peak hawkishness on the rate front.

• Focus of the Week: With the markets now eyeing a potential 50 basis point move at the Fed’s May meeting, the upcoming inflation
report and Michigan inflation expectations reports will be crucial to watch. The rise in energy prices will likely see further upward
pressure on the headline report and near-term inflation expectations. While the market is expecting the core measure and longer-
term inflation expectations to hold steady, any signs of broadening in price pressures will solidify a 50 basis points move in May.

POLITICS & ENERGY
• Politics: Conversations among Democrats remain ongoing on a potential 2022 reconciliation bill following signals from Senator Joe

Manchin(D-WV) that he is open to returning to the negotiating table on a bill targeting taxes, prescription drug policy, and
climate/energy investments. This has focused markets on potential tax changes for 2022, picking up on where the Build Back
Better bill left off. Supporting increased attention on the 2022 tax agenda is President Biden’s recently proposed FY2023 budget
which heavily leans on changes to individual and corporate taxes to fund policies and reduce the federal deficit. Prospects for a new
reconciliation bill remain mixed, with conflicting political objectives among key Democratic lawmakers and a tight window to pass a
bill before the focus shifts to midterm elections later this year. We may continue to see tailwinds behind some of these talks driven
by energy disruptions and a desire among Democrats to advance political narratives on policy ahead of the midterm elections, but
significant tax changes, such as rate increases and new surtaxes, are, in our view, unlikely in an election year.

• Energy: Last week was a busy one for new sanctions imposed against Russia – and that includes sanctions vis-à-vis the energy
sector. First, the European Commission proposed an EU-wide embargo on Russian coal. This is a relatively modest amount of trade,
€4 billion per year, as compared to oil and natural gas totaling approximately €100 billion per year, but it sets a precedent.
Meanwhile, the Baltic states (Lithuania, Latvia, Estonia) are banning Russian natural gas. Also recall, in March the UK announced that
its imports of Russian oil will end by the end of 2022. On the other hand, there is still no EU consensus on a comprehensive oil and
natural gas embargo. Poland is the most vocal in pushing for such a policy, but Hungary is on the opposite side of the argument. Any
single member can block the EU’s foreign policy decisions, so Hungary’s opposition would, by itself, represent a veto. But even
without that, it would simply be unrealistic to phase out Russian natural gas in the immediate future. While oil supply can be
supplemented via emergency stockpiles, there is no such capacity for natural gas.

Retail Sales
Initial Claims
Michigan Sentiment Index

CPI
Hourly Earnings

Industrial Production

http://raymondjames.bluematrix.com/sellside/EmailDocViewer?encrypt=2b6fb427-7a24-428d-bcd7-721923d90496&mime=pdf&co=RaymondJames&id=REPLACEMEEMAIL&source=libraryView
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Charts of the Week
ISM Services Index Moves Higher Labor Market Shows Signs Of Strength

Earnings Growth Environment Normalizing

Oil Prices Retreat From Recent Peak

Earnings Trends Will Moderate

* Index definitions can be found on the disclosure pages

10-Year US Treasury Yield Rises 100+ BPS Year-To-Date
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The ISM Services Index rose to 58.5 in March, from 56.5 in February, 
consistent with strong economic growth.
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The labor market continues to exhibit 
remarkable strength, as initial jobless claims 
declined to a new cyclical low (166k) and are 

now at the second lowest level on record.
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Forecasts

After record-setting earnings 
growth following the 

pandemic-induced lows, the 
earnings growth environment 

is set to normalize.
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WTI Crude Oil ($/bbl)

WTI crude oil prices retreated 
from the recent peak as the IEA 

agrees to release 60 million 
barrels from strategic reserves in 

addition to the 180 million barrels 
announced by the US.

The 10-year US Treasury yield is now up 
over 100 basis points year-to-date. This 

marks the second fastest increase in rates 
on record to start a year.
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Trends such as the percentage of 
companies beating earnings estimates 

and the aggregate beat rate should 
trend closer to historical norms this 

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

Large Cap 0.1% -0.8% -1.8% Large Cap -0.8% -0.7% -1.0% Treasury 0.0% -1.1% -2.8%

Mid Cap -0.9% -1.2% -2.0% Mid Cap -1.5% -1.3% -0.5%
Invest.  
Grade

-0.2% -1.0% -1.7%

Small Cap -2.9% -2.9% -2.8% Small Cap -1.4% -1.8% 0.1% High Yield -0.5% -1.1% -1.7%

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

Large Cap -0.6% -5.9% -10.6% Large Cap -3.7% -5.1% -7.4% Treasury 0.0% -6.2% -9.4%

Mid Cap -2.7% -6.8% -14.3% Mid Cap -7.8% -7.0% -4.7%
Invest. 
Grade

-2.6% -6.2% -8.5%

Small Cap -5.3% -10.2% -15.1% Small Cap -7.6% -7.1% -3.7% High Yield -3.5% -5.5% -12.2%
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Asset Class Performance | Weekly and Year-to-Date (as of April 7)**

Asset Class Performance | Distribution by Asset Class and Style (as of April 7)**

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***

Commodities Equities Fixed Income
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Weekly Data**
Data as of April 7

**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 4500.2 (0.6) (0.6) (5.2) 11.9 17.8 15.9 14.6
DJ Industrial Average 34583.6 (0.3) (0.3) (4.8) 3.4 9.4 10.9 10.2
NASDAQ Composite Index 13897.3 (2.3) (2.3) (11.2) 1.5 20.5 18.8 16.3
Russell 1000 4766.6 (0.8) (0.8) (5.9) 13.3 18.7 15.8 14.5
Russell 2000 4994.9 (2.9) (2.9) (10.2) (5.8) 11.7 9.7 11.0
Russell Midcap 7908.8 (1.2) (1.2) (6.8) 6.9 14.9 12.6 12.9

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

Materials 552.3 (0.2) (0.2) (2.6) 13.0 17.5 13.2 11.5
Industrials 846.9 (2.7) (2.7) (5.0) 2.3 11.2 10.6 12.5
Comm Services 232.5 (1.0) (1.0) (12.8) (6.8) 14.0 9.4 9.8
Utilities 389.8 3.1 3.1 8.0 21.8 13.4 12.1 12.1
Consumer Discretionary 1431.7 (2.1) (2.1) (11.0) 3.8 16.5 16.8 16.5
Consumer Staples 820.0 3.6 3.6 2.6 18.9 15.7 10.9 11.9
Health Care 1655.0 3.8 3.8 1.1 23.8 17.8 15.9 16.3
Information Technology 2716.0 (2.8) (2.8) (10.9) 12.6 28.2 26.2 20.2
Energy 589.5 1.3 1.3 40.8 65.8 10.7 6.9 4.5
Financials 623.8 (2.1) (2.1) (3.5) 9.7 14.6 12.1 13.8
Real Estate 309.8 2.5 2.5 (3.9) 25.7 14.3 13.0 11.8

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

3-Months Treasury Bill (%) 0.4 (0.0) (0.0) 0.0 0.1 0.7 1.1 0.6
2-Year Treasury (%) 2.5 (0.2) (0.2) (2.7) (3.3) 0.7 0.9 0.7
10-Year Treasury (%) 2.6 (2.8) (2.8) (9.4) (6.7) 0.9 1.2 1.6
Bloomberg US Corporate HY 6.4 (1.1) (1.1) (5.9) (2.4) 4.0 4.4 5.6
Bloomberg US Aggregate 3.1 (1.6) (1.6) (7.4) (6.0) 1.3 1.8 2.1
Bloomberg Municipals -- (0.7) (0.7) (6.9) (5.4) 1.4 2.3 2.8
Bloomberg IG Credit 3.8 (1.8) (1.8) (9.3) (6.4) 2.5 2.9 3.5
Bloomberg EM Bonds 5.7 (0.9) (0.9) (10.0) (8.8) 0.3 1.7 3.5

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

WTI Crude ($/bl) 96.0 (4.2) (4.2) 27.7 60.7 15.0 12.9 (0.7)
Gold ($/Troy Oz) 1937.8 (0.8) (0.8) 6.0 11.3 14.4 9.0 1.7
Dow Jones-UBS Commodity Index 124.9 0.4 0.4 26.0 49.1 14.9 7.8 (1.2)

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

US Dollar Index 99.8 1.5 1.5 3.9 7.9 0.8 (0.3) 2.2
Euro 1.0912 (1.9) (1.9) (4.0) (8.3) (0.9) 0.5 (1.8)
British Pound 1.3067 (0.8) (0.8) (3.5) (5.2) 0.1 1.1 (1.9)
Japanese Yen  123.93 (2.1) (2.1) (7.1) (11.5) (3.4) (2.2) (4.0)

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

MSCI AC World 702.4 (1.2) (1.2) (6.4) 3.9 13.0 12.0 10.6
MSCI EAFE 2126.6 (2.5) (2.5) (8.1) (2.8) 6.7 6.8 6.8
MSCI Europe ex UK 2301.0 (2.6) (2.6) (12.1) (3.5) 8.2 7.8 8.1
MSCI Japan 3391.7 (4.8) (4.8) (10.9) (11.9) 5.0 5.6 6.5
MSCI EM 1126.1 (1.3) (1.3) (8.2) (13.7) 4.0 6.0 3.6
MSCI Asia ex JP 713.7 (1.5) (1.5) (9.3) (17.1) 4.1 6.6 5.9
MSCI LATAM 2640.9 (1.7) (1.7) 25.2 19.0 1.9 3.8 (0.9)
Canada S&P/TSX Composite 17350.6 (0.3) (0.3) 2.9 14.1 10.0 6.9 6.1
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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 4/7/2022

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.

The Manheim Used Vehicle Index | The Manheim Used Vehicle Index is weighted based on a 24-month rolling average of past
sales by market class.

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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