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• All Boils Down To Bipartisan Efforts | Over the course of 2020, Congress swiftly passed a sizable series of fiscal stimulus bills that
provided funding to bridge key industries, small businesses, local governments and households to more normal times. At the
start of this year, the Biden administration quickly passed a $1.9 trillion Rescue package, which supplemented and extended
many of the same objectives at the core of last year’s bills. Now, as the economy transitions into the recovery stage, the speed
and scope of further stimulus deals may be challenged. The Republican and Democratic parties are currently far from agreeing on
the size of the infrastructure bill (~$800 billion versus $2.25 trillion) and the pay-fors (e.g., deficit spending vs. taxes vs. user fees).
Given the ongoing debate, there are growing expectations that the Biden administration will most likely have to go down the
reconciliation path to pass a deal. However, it is likely to be smaller in dollar terms with lower tax hikes than originally proposed.
From an economic perspective, given that the funds will be allocated evenly over the next eight years and that there will be
offsets in the form of taxes, it should not have a major impact on our economic forecasts. For the equity markets, history suggests
that as long as the economy remains strong (as we expect), small to modest increases in taxes should not end the bull market run.

• Central Bank Commentary Simmering Down | At the onset of the pandemic, central banks cut interest rates in a coordinated
fashion to buttress the global economy and most followed suit with substantial quantitative easing to prevent the doomsday
scenario. In fact, within the first three months, ~90% of global central banks cut rates—nearly a record high. Fast forward to today,
as economies recover and inflation heats up, no central banks have eased rates over the last three months—an occurrence not
seen since at least 2000. While central banks will likely maintain historic levels of accommodation in the near term, the rhetoric
and actions from global central banks is slowly shifting—a change that is expected as they have effectively built the bridge from
shutdown to reopening. That is why it is not surprising that the May FOMC minutes suggested that further rapid progress toward
their stated inflation and labor market goals may spark the committee to discuss a “plan for adjusting the pace of asset
purchases.” This is a good sign that the economy is healing. But regardless, we remain confident the Fed will not prematurely
taper (before late this year at the earliest) or raise rates before 2023. Interestingly, central banks are keeping their eyes on the
financial markets and their potential negative spillover effects. In their respective Financial Stability Reports, both the Fed and
ECB highlighted that accommodative polices have led asset prices to be vulnerable to significant declines should risk appetite fall
as there is growing “market exuberance.” We agree that there are some parts of the market that are expensive and that is why we
preach selectivity and our preference for our favored sectors such as Technology, Communication Services, and Financials.

• Bottom Line—Investors Still Have A Low Appetite For Volatility | Between COVID-variant strains, inflation fears and elevated
geopolitical risk, there is no shortage of catalysts that could lead to upticks in volatility. With these risks in mind, the overt levels
of optimism are starting to retrench, which is reflected in the recent sell off of some of the top performers coming out of the
pandemic (e.g., Information Technology, small-cap growth). While it is common for investors to focus on the short-term changing
dynamics of the market, long-term investors should evaluate the long-term tailwinds that support equities. While historic
accommodative monetary and fiscal support will dissipate slowly over the next year or so and likely initiate increased volatility, it
does not alter our optimistic equity outlook. Our expectation of strong economic growth driving healthy earnings growth should
provide support for additional upside. However, more muted gains at this juncture are not uncommon, as positive equity market
returns have historically slowed in both the second year of a bull market and after the 100-day mark of a president’s first term.*
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The unprecedented emergence of the COVID-19 virus brought a whole lot of cooks to the
policymaker kitchen, as the Federal Reserve and Congress whipped up a plan from scratch
(as there was no existing recipe!) to help the US economy avoid the worst-case scenario and
to provide stability for the markets. But even after the emergency rush ended, the all hands
on deck approach remained as policymakers crafted a course of monetary and fiscal stimulus
to further aid the economy’s recovery. The collective response was anything but a flash in the
pan, as the US economy was within reach of pre-COVID GDP levels by the end of the first
quarter, the equity market reached record highs and credit spreads returned to pre-outbreak
levels. With the economy now cooking with gas, the continuance of unprecedented fiscal
spending and quantitative easing has led to concerns that the economy may overheat.
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Central Banks See The Global 
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since at least 2000.
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May 24- May 28

5/31 Memorial Day (markets closed)
6/1 ISM Manufacturing Index
6/4 Employment Report

ECONOMY
• The April FOMC minutes noted that the central bank was a long way from achieving its employment and inflation goals. Officials

expected higher inflation in the near term, reflecting a rebound from the low levels of a year ago and restart pressures, but
generally expected that transitory factors would fade. Some mentioned upside risks to the inflation outlook if these factors turned
out to be more persistent and a number of officials suggested that if the economy continued to make rapid progress, “it might be
appropriate at some point in upcoming meetings to begin discussing a plan for adjusting the pace of asset purchases.”

• Initial claims for unemployment benefits are trending lower (444k in the latest week),* but still high by pre-pandemic standards.
Leading Economic Indicators rose 1.6% to its all time high, with the drop in jobless claims accounting for half of the April increase.*

• Focus of the Week: Next week, reports for April durable goods orders and consumer spending data will help to gauge the
economy’s strength in the early part of 2Q21. The consumer confidence report may be dampened by inflation concerns.

US EQUITY
• Equities continue to undergo a consolidation phase, as they digest some of their very strong gains to all-time highs. Investor

sentiment and positioning had gotten overly bullish and complacent—trends that are now receding as inflation concerns creep
higher. Longer term, it is common for the rate of market ascent to slow in year two of a bull market.* As this occurs, short-term
pullbacks may become more frequent over the next several months. However, the intermediate-term fundamental and technical
backdrop remains strong and the market positives of robust economic and earnings growth (supported by record stimulus and an
accommodative Fed) continue to outweigh negatives (i.e., potential inflation, tax changes, valuation normalization).

• Focus of the Week: For those looking to put new money to work, we suggest accumulating favored stocks (preferably near support)
as they reach short-term oversold levels within an uptrend. For new money, we favor the recent sector winners, such as Industrials,
Financials, and Consumer Discretionary, among others.

FIXED INCOME
• The global stock of negative yielding debt has declined sharply over the last six months, falling from a high of $18 trillion to ~$12.4

trillion.* The move has largely been driven by a sell-off in longer maturity yields as global growth and inflation have rebounded
sharply off their pandemic-related lows. Most 10-year yields across the European region, which has seen the bulk of negative
yielding debt, have risen back into positive territory for the first time in nearly a year. Even the 10-year German Bund, which is
considered the risk-free benchmark within Europe, is close to moving out of negative territory—currently trading at a -0.14% yield.

• Central banks around the world are beginning to roll back some of their emergency level stimulus, driven primarily by the current
inflation scare. This is the first hint of policy divergence we’ve seen a while. The larger central banks (i.e., the Fed, the ECB and Bank
of Japan) have not budged yet, but others are beginning to chart their own path. The Bank of Canada, Bank of England and Swedish
Risksbank have signaled they will begin to taper, the Bank of Norway is expected to raise rates later this year and other central banks
dealing with rising inflation pressures (i.e., Iceland, Brazil, Turkey and Russia) have already announced rate hikes.

• Focus of the Week: US Treasury yields have remained remarkably stable despite rising inflation pressures. Higher yields after last
week’s red-hot inflation figures attracted buyers, which helped drive 10-year Treasury yields back down to the middle of the recent
trading range over the last two months.

COVID-19 & ENERGY
• Domestic COVID-19: Statistics continue improving as the US has recorded an 18.5% decline in new cases, a 6.3% decline in fatalities

and a 14.8% decline in hospitalizations in the past week. This progress is largely attributable to the robust vaccine rollout, as 159.2M
Americans (47.9%) have received at least one dose and 125.5M (37.8%) are fully vaccinated. This week, these numbers include
adolescents after the FDA approved the Pfizer vaccine for those aged 12-15 years old. Almost half of all Americans have received at
least one dose; and in 19 states, the majority of the population is fully vaccinated. However, daily average vaccinations are falling as
the unvaccinated population remains hesitant to receive the vaccine. Over the past 7 days, 1.8M shots were administered each day
on average, down from 3M+ in mid-April.* Also, the CDC’s relaxed mask-wearing protocols have caused confusion this week as
businesses and localities struggle to enforce the differing protocols for the unvaccinated and vaccinated populations. We anticipate
challenges in this area will continue as leaders navigate reopenings and the country continues on the road to recovery.

• Global COVID-19: Just as the COVID crisis is starting to improve in India, along comes a reminder that even places that had been
very stable can experience sudden outbreaks. Amid the spread of the B.1.617 variant in early May, India’s infections reached a global
record of more than 400k per day. This past week, they were between 250k and 300k per day—still very high, but showing
improvement as lockdowns covering more than two-thirds of the country work to reduce transmission. On the other hand, Brazil’s
infections are almost at the peak levels of March, and Argentina is at record levels—with both countries in worse shape than India on
a per-capita basis. Perhaps even more concerning is the outbreak in Taiwan. Until May, Taiwan had under 1,000 cases cumulatively,
and was widely touted as an example of what diligent public health management can achieve. But this past week, infections reached
upwards of 300 per day—showing, among other things, the consequences of a lax travel quarantine policy. Taiwan is the world’s
largest economy that never implemented a full lockdown, but that enviable track record is looking very shaky at this point.

• Energy: This past week’s weakness in the oil market reflected three factors. First, the continuation of inflationary jitters vis-à-vis the
global economy—after what has been a massive run-up year-to-date across the spectrum of all commodities, energy included.
Second, concerns about oil demand in both South and East Asia, amid the problematic COVID metrics and lockdown measures.
Third, further progress in the nuclear negotiations with Iran, en route to the final round of talks that is expected to begin on Tuesday.

*See Charts of the week on page 3.

Personal Consumption Expenditures (PCE)

Consumer Confidence Durable Goods Orders

Big-bank CEOs to testify 
before Congress
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Charts of the Week

Negative Yielding Debt Falls Further

Leading Economic Indicators Signal Strength Of Economy Initial Claims Still Trending Lower

Equity Returns Slow As Bull Market Ages

Pace Of New Vaccinations Declining

Volatility Picks Up After The First 100 Days
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Leading economic indicators posted the largest month-
over-month gain since July, signaling that the economy 

is expected to accelerate further in the near term.  
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Unemployment claims remained below the 500k 
threshold for the second consecutive week and 

reached a new pandemic low. 
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The global stock of negative yielding debt has 
declined sharply over the last six months, falling 

from a high of $18 trillion to ~$12.4 trillion. 
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going forward.
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Equity returns may be challenged by volatility, 
which has historically increased in the period 

following a president’s first 100 days. 
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Value Blend Growth Dev. Mkt World Emerg. Mkt 1-3 YR Medium Long

Large Cap 0.3% 1.4% 2.5% Large Cap 1.6% 1.7% 3.0% Treasury 0.0% 0.1% 0.2%

Mid Cap 0.5% 1.6% 3.8% Mid Cap 1.6% 1.7% 1.4%
Invest.  
Grade

0.1% 0.2% 0.2%

Small Cap 0.6% 1.7% 3.0% Small Cap 1.8% 1.5% 1.4% High Yield 0.0% 0.0% -0.3%

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

Large Cap 16.9% 10.8% 5.1% Large Cap 10.7% 9.5% 3.4% Treasury 0.0% -1.7% -5.9%

Mid Cap 18.8% 12.5% 1.4% Mid Cap 8.4% 10.5% 8.5%
Invest. 
Grade

0.3% -1.2% -2.6%

Small Cap 23.8% 12.2% 1.4% Small Cap 10.6% 12.9% 13.1% High Yield 3.2% 1.9% 0.5%

International Equities 
(MSCI indices)

Fixed Income                                       
(Bloomberg Barclays indices)
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Asset Class Performance | Weekly and Year-to-Date (as of May 20)**

Asset Class Performance | Distribution by Asset Class and Style (as of May 20)**

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).
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Weekly Data**
Data as of May 20

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

U.S Equities
Index Price Weekly MTD YTD 1 Year 3 Year 5 Year 10 Year

S&P 500 4159.1 1.2 (0.4) 11.4 42.2 17.4 17.4 14.4
DJ Industrial Average 34084.2 0.2 0.6 11.4 38.7 11.3 14.3 10.5
NASDAQ Composite Index 13535.7 3.1 (3.1) 5.0 44.4 22.5 23.2 17.1
Russell 1000 4491.9 1.4 (0.7) 10.8 49.5 19.2 17.8 14.2
Russell 2000 5486.8 1.7 (2.5) 12.2 74.9 15.2 16.5 11.6
Russell Midcap 7887.8 1.6 (1.0) 12.5 59.6 16.7 15.6 12.7

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

Materials 542.6 (0.5) 4.2 19.7 64.5 15.6 15.7 10.9
Industrials 866.0 (0.7) 0.7 16.2 63.8 13.2 14.9 12.8
Comm Services 251.9 1.3 (2.2) 14.0 41.5 22.2 12.3 10.7
Utilities 333.1 0.3 (1.4) 5.7 20.7 14.2 10.1 10.8
Consumer Discretionary 1358.0 1.2 (5.4) 4.5 38.8 18.9 18.6 17.3
Consumer Staples 728.5 0.6 2.2 5.6 26.4 16.1 9.5 11.3
Health Care 1447.6 1.2 2.5 10.0 26.3 16.6 14.4 15.4
Information Technology 2401.7 2.9 (1.9) 5.3 41.8 27.4 29.4 20.9
Energy 389.2 0.4 5.5 38.9 38.9 (8.2) (0.9) (0.4)
Financials 618.0 (0.2) 2.7 27.0 72.7 12.6 17.1 13.6
Real Estate 264.9 2.1 (0.7) 17.2 36.9 15.7 10.2 10.5

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

3-Months Treasury Bill (%) 0.0 0.0 0.0 0.0 0.1 1.3 1.1 0.6
2-Year Treasury (%) 0.2 0.0 0.0 0.0 0.1 2.7 1.6 1.1
10-Year Treasury (%) 1.6 0.2 0.1 (5.9) (7.3) 6.0 2.1 3.5
Barclays US Corporate High Yield 4.9 (0.1) (0.1) 1.8 17.2 7.0 7.5 6.4
Bloomberg Barclays US Aggregate 1.6 0.2 (0.1) (2.7) (0.5) 5.4 3.2 3.3
Bloomberg Barclays Municipals 0.1 0.1 0.6 5.3 5.3 3.5 4.3
Bloomberg Barclays IG Credit 2.2 0.4 0.1 (3.5) 3.9 7.2 5.0 4.9
Bloomberg Barclays EM Bonds 3.9 0.4 0.4 (1.8) 8.8 6.3 5.3 5.4

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

WTI Crude ($/bl) 62.1 (5.0) (2.3) 28.3 84.9 (4.5) 5.4 (4.6)
Gold ($/Troy Oz) 1878.3 3.1 6.3 (0.5) 7.4 13.4 8.4 2.3
Dow Jones-UBS Commodity Index 90.9 (0.9) 0.6 16.4 42.9 0.2 1.4 (5.6)

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

US Dollar Index 89.8 (1.0) (1.6) (0.1) (9.4) (1.4) (1.2) 1.8
US Dollar per Euro 1.2 1.2 1.5 (0.2) 11.1 1.2 1.7 (1.5)
US Dollar per British Pounds 1.4 0.8 2.3 3.6 15.4 1.7 (0.5) (1.3)
Japanese Yen per US Dollar 108.9 (0.7) (0.4) 5.4 1.3 (0.6) (0.3) 2.9

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

MSCI AC World 701.3 1.9 0.1 9.4 43.7 13.4 14.9 10.2
MSCI EAFE 2307.5 2.5 2.1 9.0 41.6 7.3 10.5 6.4
MSCI Europe ex UK 2549.2 2.5 2.9 11.7 48.9 10.0 12.2 7.1
MSCI Japan 3833.2 3.3 0.3 0.4 29.6 5.7 10.3 7.7
MSCI EM 1329.3 2.8 (1.3) 3.6 46.2 8.2 14.1 4.4
MSCI Asia ex JP 863.4 3.2 (2.3) 2.9 44.5 9.2 15.5 6.9
MSCI LATAM 2484.2 0.9 4.8 2.9 56.7 0.6 6.9 (2.4)
Canada S&P/TSX Composite 16197.4 2.1 2.3 12.1 30.3 6.5 7.0 3.7
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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 | Currencies investing are generally considered speculative because of the significant potential for investment
loss. Their 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.

GERMAN BUND| A bund, German for "bond," is a debt instrument issued by Germany's federal government that is similar to the
US Treasury bond.

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 5/21/2021

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.
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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.

FIXED INCOME DEFINITION

AGGREGATE BOND | Bloomberg Barclays 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 Barclays 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 Barclays 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 Barclays 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 BARCLAYS 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. With 50 constituents, the index covers
approximately 85% of the free float-adjusted market capitalization in each country.
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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 | 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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