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Market Performance Around Elections: A Deep Dive Around What History Tells Us And What Logic Suggests In This Election Cycle

2020 is already an unprecedented year for the country (pandemic, protests, unemployment, fiscal stimulus, market volatility), and generally speaking, we have not even gotten into the heat of
the 2020 campaign season. In this report, we provide an update on the state of the election with updates to our likelihood of each scenario, provide historical data on how the market performs
overall and sector by sector under presidents of each party and in different compositions of Congress; as well as provide analysis on why this year may be different.

State of the Election
. Biden Favored. We currently give former Vice President Joe Biden a 60% probability of winning the election and President Trump a 40% chance of reelection.

. Senate a “Toss-Up.” We view the Senate as basically a “toss-up” with a slight tilt towards Democrats given Biden’s current lead. Overall, we view the Senate majority to mirror the outcome

of the presidential election.

- Expect Volatility. With the policy implications very different depending on election results, combined with uncertainty in the counting of ballots, we expect increased market volatility.

Market Overview

- Into Election Trade. Equity markets tend to trade cautiously into elections, and that could easily be the case for the next few months given the Democratic lead, potential for election dispute,

and strong 2Q equity rally.

- 2020 May Be Different. However, when stocks weaken into an election, they tend to recover relatively quickly as investor focus shifts from high profile fears to a slower changing, more

moderate reality.

. Sustained Support Needed. The economy needs substantial, sustained fiscal support through at least 2021 to return to anything resembling full employment, so a split government may

not be as bullish as it has been historically.

- Democratic Sweep. OurassumptionisthataDemocratic sweep may lead to an initial market sell-off over fears of higher taxes and potential inflation, but ultimately lead to better performance

in many cyclicals and smaller caps, offset by weakness in sectors with more regulatory risk.

. Divided Government. Our assumption is that a Republican win or Democratic win with Republican Senate would likely be viewed as bullish by the equity market (more status quo), but likely
to result in a more disinflationary sector positioning with large caps outperforming small caps, mega-cap tech likely doing better, and healthcare and energy enjoying a relief rally.

Please read domestic and foreign disclosure/risk information beginning on page 57 and Analyst Certification on page 57.
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Summary

State Of The Election

* Biden Favored. We currently give former Vice President Joe Biden a 60% probability of winning the election and President Trump a 40%
chance of reelection.

* Senate a “Toss-Up.” We view the Senate as basically a “toss-up” with a slight tilt towards Democrats given Biden’s current lead. Overall, we
view the Senate majority to mirror the outcome of the Presidential Election. If Trump wins reelection, there is an extremely high
probability of a retained Republican majority.

* Democrats Expected to Hold the House. Democrats have a solid hold on the House of Representatives and just need to win the seats they
are projected to win to retain their majority. Republicans would need to win all of the “toss-up” races, win all of the seats they are likely to
win, and pick up seats that currently favor Democrats to capture the majority. We give Democrats over a 90% probability of retaining the
House.

* Remember this is 2020. 2020 has been an unpredictable year and while Biden is currently favored, we do not count President Trump out
from winning reelection. We have consistently highlighted the multiple “election defining” issues we have already experienced. We do not
have to look back far (2016) to find examples of elections turning out different than expected or having late-breaking events that swing an
election.

* Election Results. We are conditioned in the U.S. to learn the winner on the night of the election. With the uncertainty of COVID-19 and an
expected surge in absentee ballots, it could be days or weeks before a winner of the presidency or key congressional elections are
declared. We have emerging warning signs from recent elections, including long delays in counting absentee ballots, technicalities
invalidating certain ballots, and significant swings between the day of vs. final election results.

* Expect Volatility. With the policy implications very different depending on the winner of the presidential race and control of Congress,
combined with uncertainty in the counting of ballots, we continue to expect the market to follow the historical precedence of a cautious
approach leading up to the election day.
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Summary

How Is This Election Different?

*  Fiscal Support. We often see knee-jerk policy analysis on whether a Democratic or Republican government is “good” or “bad” for the
market. In reality, we believe it is a much more nuanced conversation. The fiscal support coming out of DC has been critical for the market.
The market may traditionally “fear” a Democratic sweep, but in the current economic reality, a Democratic sweep is most likely to produce
continued fiscal support for the U.S. economy.

* Tech Regulation. As we outline in this report, technology outperforms with Democratic presidents and underperforms with Republicans.
Some of this may be a timing issue (the dotcom boom of the 90s and strong performance of technology for the last decade+), but
Democrats now have tech regulation moving up the agenda. Will these headwinds overpower some of the secular tailwinds that
technology has enjoyed?

* Financials. The Dodd-Frank Act was a fundamental reform of the banking industry post-financial crisis, raising concerns of what a
Democratic sweep would produce for new regulation and legislation. Historically, financials do best in the year after the election. We could
see some pressure on non-bank financials and consumer banking products in a Democratic sweep, but the fiscal support could outweigh
their impact on the banking sector as a whole.

* Infrastructure. The market has been waiting for years for the next large infrastructure bill. We had always felt a recession was necessary to
produce a bill. With DC providing plenty of fiscal support for the economy, we see an infrastructure bill increasingly likely regardless of who
wins in November, but the odds will increase with a Democratic sweep.

* Healthcare. The COVID-19 outbreak increases the focus on health disparities and the threat to those without insurance. We believe if
Democrats sweep, health reform will be a top priority. A government-run public insurance option and targeting the pharmaceutical
industry to help pay for it are likely to be core discussion points and likely will impact market sector sentiment until the threat clears.
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Summary

Market Overview Executive Summary

* Cautious Market Setup. Equity markets tend to trade cautiously into elections, and that could easily be the case for the next few months
given the Democratic lead, potential for election dispute, and strong 2Q equity rally.

* Election Weakness Reverses Historically. However, when stocks weaken into an election, they tend to recover relatively quickly as investor
focus shifts from high profile fears to a slower changing, more moderate reality.

* It’s Different This Time. What's different this time is blindingly obvious. The economy needs substantial, sustained fiscal support through
at least 2021 to return to anything resembling full employment, so a split government may not be as bullish as it has been historically.

* Democratic Sweep Favors Cyclicals/Small Caps. Our assumption is that a Democratic sweep may lead to an initial market sell-off over fears
of higher taxes and potential inflation, but ultimately lead to better performance in many cyclical sectors (industrials, financials, materials
notably) and smaller caps, offset by weakness in sectors with more regulatory risk (energy, healthcare, tech). Generally, we would expect
better revenue growth, but margin pressure and lower P/E.

* Republican Win or Split Favors Defensives/Large Caps. Our assumption is that a Republican win or Democratic win with a Republican
Senate would likely be viewed bullish by the equity market (more status quo), but likely result in a more disinflationary sector positioning
with large caps outperforming small caps, mega-cap tech likely doing better, and healthcare and energy enjoying a relief rally. Generally, a
slower revenue recovery, but better margins and higher P/E.

* Don’t Overreact to Initial Election Stock Moves. But as historical data suggest, performance over the next 4 years is often the exact
opposite of what investors expect heading into an election, so it is prudent not to overreact to initial stock moves.
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Summary

Historical Performance And Thoughts On Sector Implications Of U.S. Presidential Election

Sector

Technology

Healthcare

Consumer Discretionary
Consumer Staples
Energy

Materials & Processing

Industrials

Financial Services
Utilities

Comm Services

RAYMOND JAMES

Historical Performance

Republican

Democrat
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This Time Is Different....

x[] -11x

xX[| [ xxx

Regulatory Risk Is Bipartisan, Expensive Valuation

Meaningful New Legislative Changes More Likely Under A Democratic Sweep, Lower Risk With Divided Government.
Requires Material Fiscal Support For Cyclical Business To Recover Quickly, Most Likely Under Dem Sweep

Higher Rates A Negative, More Likely Under Democratic Sweep
Meaningful Legislative And Regulatory Risks To Traditional Energy Possible, Though Green Energy Could See Benefits

Sector Requires An Inflationary Stimulus, More Likely Under Dem Sweep Than Divided/Repub Government

Potential For Infrastructure Spending Under Either Sweep, Split Not As Positive

Greater Fisal Spending Likelihood Under Dem Sweep - More Positive Yield Curve

A Low And Flat Yield Curve Leading To Outperformance Most Likely Under Republican Leadership

Sector Now Dominated By Ad Tech, Regulatory Risk With Either Sweep, Less Likely With Split
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Election Update

Where things stand (n the election and likely scenarios
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2020 Election A Look At 2020: All Eyes On Battleground States

* Democrats begin with 183-125 base advantage and 232-203 advantage with leaners

* 6 battle ground states: Arizona, Florida, Michigan, North Carolina, Pennsylvania, Wisconsin - Trump

won all in 2016 with less than 50%
* 3 states were won by Trump by less than 45,000 votes in 2016
* Democrats flipping these states (MI, PA, WI) likely wins the White House
* Allthree elected Democratic Governorsin 2018

A
Bk, o

R

B Solid R (125)
B Lean R (78)
B Toss-up (103)
" Lean D (49)
B solid D (183)

Source: Raymond James Research, 270 to Win

RAYMOND JAMES
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2020 Election

Our Analysis

RAYMOND JAMES

Biden has surged in the polls since the
crisis. It is also common for candidates
to surge after becoming a party’s
presumptive nominee. The public gives
failing marks to Trump’s response to
COVID-19 and the protests over the
death of George Floyd, causing his
approval ratings to dip again well below
50%. We are in unprecedented times
with several months remaining, and we
expect that the race will tighten. The
outcome will likely depend upon both
economic and population health
recovery in the fall.

The Race by the Numbers

60%
55%
50%
45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

2020 Presidential Election National Polling vs. Swing State Polling

National
B+9% B+8% B+14%
55%
50% 49%
41% 41% 41%
RCP Average FOX News CNN
{July 9 - 28) (July 12 - 15) (Jun 8)

® Biden = Trump

Source: RealClearPolitics, Raymond James Research

2020 Presidential Candidates: Favorable vs. Unfavorable

Trump
60% -16% -15% -17% -13% -9% 60%
50% 56% 56% 55% 56% 54% 50%
40% . [ 40%
30% 30%
20% 20%
10% 10%
0% 0%
RCP Average CNBC Monmouth FOX News CNN
(July 12 -28) (July 24 - 26) (June 26 - 30) (July 12 - 15) (May 7-10)
B Favorable Unfavorable

Source: FEC.gov, Raymond James Research

-2%

v 46%

RCP Average
(May 7 - June 16)

55% B+8%
50% 49%
45%
141%
40%
35%
30%
25%
20%
15%
10%
5%
0%
Michigan
RCP Average
(July 18 - 26)

States
B+6%  B+7% B+6%
50% 50%
48%
43% 44% ‘43%
Wisconsin Pennsylvania Florida
RCP Average RCP Average RCP Average
(July 24 - 26) (July 9-26) (July7 - 26)

M Biden M Trump

Biden
9% 7%
50% 49%
1%
CNBC Monmouth FOX News

(June 12-14)

(May 28 - June 1) (June 13- 16)

M Favorable Unfavorable

B+3%

48%
I

Arizona
RCP Average
(July 6 - 26)

-5%

50%
%

27

CNN
(May 7-10)

B +2%

48%

INSTITUTIONAL EQUITY STRATEGY

45%

North Carolina
RCP Average
(June 20 - luly 26)
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2020 Electi '
020 Election 100 Days: An Eternity

2016 Presidential Polls 2020: ATimeline of Seemingly Election-Defining Events

50 Clinton

President Trump faces an impeachment trial

O

An Iranian general and Iragi paramilitary leader were killed during
a U.S. drone strike

L

a8

a6

a4

42

Outcome:
Trump: 46.1%

Clinton: 48.2% Trump signed the phase 1 trade deal with China

Trump won electoral vote
5

L
. —‘-AA,M - 5 .
The worldwide pandemic related to COVID-19 has impacted
2004 Presidential Polls millions of Americans

Bush I

Nationwide protests in support of Black Lives Matter commenced
in May and persist

Implication: Expect Volatility

There is always substantial movement as Election Day approaches,
— y S o S but volatility may be exacerbated this year given the tumultuous

¥ g w v year we have had.

April May June July August September October Novembt

40

49 Outcome:
Bush: 50.7%
48 Kerry: 48.3%
Bush won electoral vote

Source: RealClearPolitics, Raymond James Research
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2020 Election
Outcome 1: Dem Sweep (50%)

What This Means Arguments In Favor Arguments Against

e DEM President *  White House and Senate election *  Voters may want a “check” on
outcomes are becoming Biden

* DEM Senate increasingly correlated *  Democrats will need almost

e DEM House *  Congressional Republicans have everything going their way to
done little to distance themselves capture Senate majority
from Trump and his policies *  Close election favors Republican

* Biden, aless polarizing top of the majority
ticket, gives opening to Democratic
Senate candidates in Red states

Market/Policy Implications
* Conventions wisdom would suggest a “Dem Sweep” would be market negative (especially for heavily regulated industries in 2021), but economic

suffering could demand additional fiscal support (a market positive). Biden will be under considerable pressure from the Democratic base to deliver
key legislative initiatives, but would Senate moderates back him?

More Likely Less Likely

* Taxincreases (phased-in corporate to 28%, individual tax increases * Spending cuts
for households earning S400K+, investment tax increases) * Continuation of Trump-era regulatory policies
* Continued fiscal relief/spending * Support for defense spending

* Post-crisis legislation/regulation (health care, energy, financials)
* Tech/Anti-trust regulation

* Healthcare — public option/expanded sick leave

* Increased minimum wage

* Decreased trade tensions

RAYMOND JAMES PAGE 11 0F 61
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2020 Election
Outcome 2: Status Quo (35%)

What This Means Arguments In Favor Arguments Against

e GOP President  Data suggests little * Trump’s economy fell
« GOP Senate movement in House and when it mattered
« DEM House Senate elections most

* The “hidden Trump

” * The crisis could shake
voter” may show up the

¥ x xS O same way they did in up voting behavior

g |

2016
Market/Policy Implications

* Markets have traditionally liked divided government. A “Status Quo” would prevent some tax and regulatory changes likely in a
Democratic sweep, which would be viewed as a positive; but will there be the political will for additional fiscal support? President
Trump would remain a wild card, especially if he will not face reelection. How much more will he ramp up the fight with China? How
much will he be focused on his legacy?

* A “Status Quo” government is likely to be light on legislative accomplishments and real actions will be regulatory in nature.

More Likely Less Likely

China trade fight intensifies

Spending remains elevated, but budget battles remain
Regulatory changes are supercharged

Infrastructure bill possible

Tax increases

Changes to Affordable Care Act (ACA)/Medicare for All
Climate legislation

Post-crisis regulation

Aggressive tech/Anti-trust regulation
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2020 Election
Outcome 3: Biden Presidency, Divided Government (10%)

What This Means Arguments In Favor Arguments Against

e DEM President *  Voters support “return to * Incumbents are historically
normalcy” message of Biden tough to beat and Trump gets
* GOP Senate campaign the benefit of rebounding
e DEM House *  When the economy falters, economy
incumbents lose *  Trump has a significant
*  Cross-over Republican voters fundraising advantage over
support Biden, but want a check Biden
on his power and revive ticket *  Electoral College gives Trump
splitting for Senate candidates ability to win without winning

popular vote

Market/Policy Implications
* “Divided Government” would likely bring gridlock and would have a neutral impact markets. Headline risk would be increased and must-pass

legislation could see Democratic priorities added. Confirmation fights will limit Executive Branch action, but many agencies likely to be run by
“acting” heads.

* A “Divided Government” could see focus on increased spending for infrastructure and economic recovery, but limited legislations changes and
limited support for tax increases.

e Trade tensions decrease e Taxincreases
* Spending remains elevated, but budget battles remain (net + for * Changes to Affordable Care Act (ACA)/Medicare for All
defense) * Climate legislation

e Regulatory changes weigh on health care, financials, telecom,
tech, energy
e Infrastructure bill possible
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2020 Election
Outcome 4: Outlier Outcomes (5%)

What This Means Arguments In Favor Arguments Against

° GOP PreSIdent The “hidden Trump voter” may ° House Republicans are
show up the same way they did d ticallv traili .
* GOP Senate in 2016 across all three branches rama .I(.:a y trailing in
« GOP House *  Arobust turnaround post-virus fundraising and other
could attract more Republican campaign fundamentals.
vores * Most polls run counter
m LT *  The crisis could fuel polarization, . P
increasing the likelihood of to this outcome
H.! H.l straight-ticket voting
What This Means Arguments In Favor Arguments Against
e« GOP President The ":ldden 'I:[r:mp voter” If ticket splitting is largely
may show up the same way dead, outcome is unlikely.
[ . . .
DEM Senate they did in 2016 in key toss- *  This scenario would require
* DEM House up states Democrats to win in

* Democrats have successfully
expanded the playing field

hm hm and several key races are in
m m

non-swing states

multiple states that support
Trump reelection
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2020 Election
Elections In A COVID-19 Era

Congressional primary results illustrate difficulties in transitioning to mail-in
ballots and preparing voters for contingencies

The winner remains undecided in some New York primaries almost a month Six Feet
after the primary date, and state data in New Jersey shows a 7.3% mail-in

ballot rejection rate

v

—_
—__--
—
—

Mail-in voting requires a longer counting period. Potential for delayed
announcement date, increased litigation, and challenges to the outcome = > \
high uncertainty after election day ! p

President Trump continues to push back against expansion of mail-in ballot - L7
access. Heightened skepticism of mail-in voting could harm Republican v e e -
voter participation, particularly among older and rural populations N

—
—o—
T e e e e e e - —— - —

Fears and inconveniences related to the virus may lead only the most
enthusiastic voters to show up at polls. Recent polling shows Trump voters
leading Biden voters in enthusiasm for their respective candidates

I N S N e
\
N\
I
/
/
7/
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2020 Election

INSTITUTIONAL EQUITY STRATEGY

Increase In Mail-In Voting Could Create Volatility

Polls suggest a substantially larger portion of Democrat voters intend to
vote by mail in the 2020 election relative to Republican voters.

President Trump is urging Republicans not to vote by mail-in ballot thereby
likely depressing Republican turnout.

If Trump narrowly leads on Election Day, it is possible he could lose after
mail-in votes on cast in the weeks after the election.

A 7.3% rate of rejection for mail-in ballots could cost Democrats ~2% in the
general election if these numbers hold.

Such rejection rates and the desire by the Trump campaign to hold onto
victory by getting as many ballots tossed as possible could lead to
immense legal challenges and uncertainty following the election.

In the NY Ballot File for July 7 Primary...

27,135

1,313,275

Ballots
Received

(7.3%)

Rejected

Sources: ABC/Post Polling, Raymond James Research

RAYMOND JAMES

60%

50%

40%

30%

20%

10%

0%

Percent of Voters Planning to Vote by Mail

20%

Democrats Republicans

NY Absentee Ballot File Rejections

= Ballot Received After Polls Closed
m Certificate Missing

Other

Ballot Not Enclosed

Signature Does Not Match

Certificate Not Signed
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Market Overview

How the market performs historically under different party control
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Market Overview

On Average, The Equity Market Is Cautious Ahead Of Elections, Then Plays Catch Up Quickly

Average Monthly Equity Price Returns Around Elections 1980 - 2016 Average Monthly Equity Price Returns In Each Term Year 1980 - 2016
1.60% 1.40%
. 1.24%

1a0% 1.38% 1.22%

1.20%
120% 1.07%

1.00%
1.00% 0.91%

0.87%
0.80% 0.80%
0.60% 0.60%
0.47%

0.40% 0.37% 0.44%

0.40%
0.20%

0.20%
-0.20% -0.11% 0.00%

May - Election Oct. - Election Election - Inauguration E1 start-August 1st Whole Term

Source: Bloomberg, Raymond James research
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Market Overview

Democratic Presidential Win Usually Preceded By A Weak Market, But A Big Positive
Rotation In First 9 Months Post Election

Average Monthly Returns With A Republican vs. Democratic Presidential Victory Average Monthly Returns With A Republican vs. Democratic Presidential Victory
Since 1980 Since 1980
2.5% 2.0%
1.8% 1.7%
9
2.0% 2.0%
1.6%
1.4%
15% 1.4% 1.4% 1.4%
1.2%
1.0% 12%
a
1.0% o 0.9% 11% 1.1%
1.0%
0.9% 0.9%
0.5%
0.8%
0.0% 0.6%
L% 0.6%
0.0% I 0.6%
- 0.4%
-0.5% -0.3%
02% %
0.1% 015
o o o | -
May - Election Qct. - Election Election - Inauguration E1 start-August 1st E-1 EQ E1l E2 E3 Whole Term
M Republican Presidential Win B Democratic Presidential Win M Republican Presidential Win M Democratic Presidential Win

Source: Bloomberg, Raymond James research
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Market Overview

Historically, The Market Does Far Worse In Front Of An Election Sweep & Far Better In
Front Of A Split Government

Average Monthly Returns With Republican or Democratic Sweep Since 1980 Average Monthly Returns With Split Government Since 1980
1.5% 2.5%
1.0%
1.0% )
0.8% 0.8% 2.0% 2.0%
1.8%
0.5%
0.5% 0.4%
1.5%
1.5%
1.4% 1.4%
1.2% 13%
0.0%
| 1.1%
0% 1.0%
-0.3% ‘ 0.9%
-0.5%
-0.5%
-0.5%
0.5%
-1.0%
-1.1%
0.0%
-1.5% 0.0%
May - Election Oct. - Election Election -  E1 start-August E-1 EO E1 E2 E3 Whole Term May - Election Oct. - Election  Election-  E1 start-August E-1 EO E1 E2 E3 Whole Term
Inauguration 1st Inauguration 1st

Source: Bloomberg, Raymond James research
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Market Overview

Since 1980 Equity Market Does Better Pre-Election When A Republican Wins, But Democratic
Market Fear Is Typically Reversed Over The Next 4 Years

Avg. Monthly Equity Performance Pre-Election vs. Whole Term

3.0%
2.3%
2.0%
o 1.3%
12%1.2% 1.0% ., 1.0% 1.1%
1.0% 0.8%
' 0.5%
Old% .
0.1% .
OIO% - ——
-1.0%
-2.0%
-3.0% 2.7%
Republican Sweep Republican Republican Democratic Sweep Democratic Democratic
President, President, Split President, President, Split
Democratic Congress Republican Congress
Congress Congress

m Pre-Election Performance m Whole Term Performance

Source: Bloomberg, Raymond James research
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Market Overview

Election Fear Is Most Noticeable In Small/Mid Caps — Reversed Quickly After Election

Average Relative Monthly MidCap Equity Price Returns Around Elections Since 1980 Average Relative Monthly Small Cap Price Returns Around Elections Since 1980
0.80% 072% 0.80% 0.74%
0.60% 0.60%
0.46%
0.40% 0.38%
‘ 0.31% 0.40%
0.32%
0.23% 0.29%
0.20% 012% 0.20%
o
0.20% o135
0.09%
0.00%
: L 0.01% Series3
-0.04% 0.00% -
-0.20% -0.04%
-0.19% -0.19%
0.12%
-0.20%
-0.40%
-0.40%
-0.60% -0.54% 0.42%
. -0.60%
-0.80% . . . May - Oct. - Election - E1 start- E-1 EO E1 E2 E3 Whole Term
May - Election Oct. - Election  Election - E1 start- E-1 EO E1 E2 E3 Whole Term Election Election  Inauguration August 1st

Inauguration  August 1st

Source: Bloomberg, Raymond James research
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Market Overview

In A Democratic Victory, The Pre-Election Period Sees Defensive Sectors Outperform (Healthcare,
Staples, Utilities, Large Caps) — Whole Term Performance Dominated By Technology

Relative Performance In A Democratic Presidential Victory

Relative Performance In A Democratic Presidential
(Whole Term)

Victory (May to Election)

100%

10% 9
] 89 a0 81%
8% ’
a,
6% 2% 60%
4% 2%
’ 1% 40%
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15%
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- 0
29, I . - . . . . 0% 2%
o, -
2% -2% -1% 2% 1% 2% -2% 0% I .
- 1*]
-6% A% -20% -10%
-22%
a0 oo -26%
o N \ . -2’/& . -40% 29% gy e,
e 5 . o & 5
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Source: Bloomberg, Raymond James research
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Market Overview
In A Republican Victory, The Pre-Election Period Sees Financials Outperform & Tech Underperform —
Whole Term Performance Dominated By Financials & Staples, Tech Underperforms

Relative Performance In A Republican Presidential Victory
(Whole Term)

Relative Performance In A Republican Presidential
Victory (May to Election)
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Market Overview

Although P/E Is A Little More Optimistic Heading Into Republican Elections, Ultimately P/Es Have Been Very
Consistent Across Both Parties’ Presidencies Over Time

Median S&P 500 Current Year P/E Since 1980
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17.5 17.0
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155
Republican Win Republican ex- early 1980s Democratic Win
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MW P/E While In Office M P/E 6 Months Prior To Election Win

Source: Bloomberg, Raymond James research
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Sector-by-Sector Performance

How do sectors perform under each political party and key takeaways

RAYMOND JAMES
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Communication Services

Percent of Elections Outperforming S&P 500 By Year Of Cycle

All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Source: Bloomberg, Raymond James research
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Communication Services

President — D President — R President — R
Senate - D Senate - D Senate
House - R House -D House
|

President— D

Senate - R

House - R

W Average Relative Return # % Qutperformance
= 4 8 9

N(years) =

RAYMOND JAMES

Relative Return & Outperformance By Party Affiliation

President — R

INSTITUTIONAL EQUITY STRATEGY

President — R President - D
-D Senate - R Senate - D
- R House - R House - D

6 4

Source: Bloomberg, Raymond James research

PAGE 28 OF 61



GLOBAL RESEARCH

Communication Services

Republican Presidents

* Communication
Services historically
underperform under
Republican leadership
by an avg. of (1%) (see
slide 24).

* This sector performs
better under a divided
GOP government vs. a
unified government.

RAYMOND JAMES

Key Takeaways: Communication Services

Democrat Presidents

Communication
Services historically
underperform under
Democratic leadership
by an avg. of (26%) (see

slide 23).

This sector
underperforms under
both divided and
unified Dem
governments.

Our View

We are in the middle of
a transformative period
for media and the
communication services
sector, much of which is
driven by technological
innovation.

The boost for U.S.
telecom companies vis-
a-vis China and
potential tech
regulation are issues to
watch.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Returns
1 Year After an Election

Negative Relative Returns 2
Years After an Election
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Consumer Discretionary

Percent of Elections Outperforming S&P 500 By Year Of Cycle

INSTITUTIONAL EQUITY STRATEGY

All Elections 1980 - 2016
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Consumer Discretionary

Relative Return & Outperformance By Party Affiliation

INSTITUTIONAL EQUITY STRATEGY

President— R
Senate - D
House - R
President- D President — R President - R
Senate - R Senate - D Senate - R
House - R House - D House - D
President— D President — R President— D
Senate - D Senate - R Senate - D
House - R _‘ _|_ House - R House - D
M Average Relative Return # % Outperformance 1
N(years) = 4 8 9 6 2 6 4

Source: Bloomberg, Raymond James research

PAGE 31 OF 61

RAYMOND JAMES



GLOBAL RESEARCH

Consumer Discretionary

Republican Presidents

e Consumer discretionary
historically outperforms
under Republican
leadership by an avg. of
5%.

* This sector performs
worse under a divided
GOP government vs. a
unified government.

RAYMOND JAMES

Key Takeaways: Consumer Discretionary

Democrat Presidents

Consumer discretionary
historically outperforms
under Democratic
leadership by 15%.

This sector performs
worse under a divided
Dem government vs. a
unified government.

Our View

This sector is
undergoing rapid
change in terms of
increasing e-commerce
transformation.
Performance likely to be
determined by pace of
continued fiscal
stimulus as well as
political regulatory
actions.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Return
in Election Year

Negative Relative Returns 2
Years After an Election

PAGE 32 OF 61



GLOBAL RESEARCH

Consumer Staples

Percent of Elections Outperforming S&P 500 By Year Of Cycle

INSTITUTIONAL EQUITY STRATEGY

All Elections 1980 - 2016

+1 +2

100.00%
90.00%
80.00%

70.00%

60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

-1

Election Year

Performance vs. S&P 500 by Year of
Cycle

50.00%

60.00%

25.00%
Election Year
33.33%

B Democrat

H Republican
0.00%

+1
33.33%

+2

0% 25% 50% 75%

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

-2.00%

-4.00%

Relative Return - Year of Cycle

I . n=10 n=10
h=9 [ |

n=10

-1 Election Year +1 +2

RAYMOND JAMES

Source: Bloomberg, Raymond James research

PAGE 33 OF 61



GLOBAL RESEARCH INSTITUTIONAL EQUITY STRATEGY

Consumer Staples

Relative Return & Outperformance By Party Affiliation
+ +
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Consumer Staples

Republican Presidents

Consumer staples
historically outperform
under Republican
leadership by an avg. of
34%.

This sector performs
better under a divided
GOP government vs. a
unified government.

RAYMOND JAMES

Key Takeaways: Consumer Staples

Democrat Presidents

Consumer staples
historically
underperform under
Democratic leadership
by an avg. of (22%).

This sector performs
better under a divided
Dem government vs. a
unified government.

Our View

This sector is driven by
low rates and a healthy
consumer. We suspect
more fiscal constraint
under any divided
government would be
the most beneficial for
staples.

INSTITUTIONAL EQUITY STRATEGY

Highest Relative Return the
Year Before an Election

Negative Relative Returns
1 Year After an Election
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GLOBAL RESEARCH
Energy
Percent of Elections Outperforming S&P 500 By Year of Cycle
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Relative Return & Outperformance By Party Affiliation

Energy
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Energy

Republican Presidents

* Energy historically
outperforms under
Republican leadership
by an avg. of 3%.

This sector performs
well under unified and
divided GOP
governments, but can
be dragged down if a
chamber of Congress is
controlled by
Democrats.

RAYMOND JAMES

Key Takeaways: Energy

Democrat Presidents

Energy historically
underperforms under
Democratic leadership
by an avg. of (29%).

This sector performs
worse under a divided
Democratic
government vs. a
unified government.

Our View

This sector is
reasonably clear cut,
greater regulation
likelihood under
Democratic president
will likely be negative
for performance, while
a divided government
would be preferential
for the sector.

INSTITUTIONAL EQUITY STRATEGY

Highest Relative Return the
Year Before an Election

Negative Relative Returns
1 Year After an Election

Negative Relative Returns 2
Years After an Election
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Financials
Percent of Elections Outperforming S&P 500 By Year Of Cycle
All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Financials

N(years) =

Relative Return & Outperformance By Party Affiliation
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Financials
Key Takeaways: Financials

Democrat Presidents Our View

Republican Presidents

Financials historically
outperform under
Republican leadership
by an avg. of 42%.

This sector performs
better under a divided
GOP government vs. a
unified government,
except when facing a
unified Dem Congress.

RAYMOND JAMES

Financials historically
slightly outperform
under Democratic
leadership by an avg. of
2%.

This sector performs
better under a divided
Dem government vs. a
unified government.

The best year for
financials is generally
the year after the
election, which could
set up a rebound for
financials in 2021.

A Dem sweep will bring
regulatory concerns to
the group, with non-
bank financials and
consumer products
most impacted.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Return the
Year Before an Election

Highest Relative Returns 1
Year After an Election
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Healthcare
Percent of Elections Outperforming S&P 500 By Year Of Cycle
All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Healthcare
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Healthcare

Republican Presidents

Healthcare historically
outperforms the S&P by
7% during the whole term.

In the first year after an

election, the sector has

underperformed 67% of
the time.

This sector performs much
better under a divided
GOP government vs. a
unified government

RAYMOND JAMES

Key Takeaways: Healthcare

Democrat Presidents

Healthcare historically
outperforms the S&P by
10% during the whole
term.

Healthcare has not
outperformed the S&P in
the first year of a Democrat
President (n=4).

Under an all Democrat
government healthcare
usually underperforms the
S&P (75% of time) until it is
clear major reforms will not
hurt the sector.

Our View

As long as one party does
not take control, we
believe healthcare will
largely outperform the S&P
regardless of the results.

If Democrats sweep, we
believe health reform will
be a top priority and the
threat of the public option
could weigh on the sector.

Historically, the first year
after the election the
sector underperforms.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Return
in Election Year

Negative Relative Returns
1 Year After an Election

Highest Relative Returns 2
Years After an Election

PAGE 44 OF 61



GLOBAL RESEARCH INSTITUTIONAL EQUITY STRATEGY
Industrials
Percent of Elections Outperforming S&P 500 By Year Of Cycle
All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Industrials
Relative Return & Outperformance By Party Affiliation
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Industrials

Republican Presidents

* Industrials historically
underperform under
Republican leadership
by an avg. of (3%).

* This sector generally
underperforms under
GOP governments, but
less so under unified
GOP control.

RAYMOND JAMES

Key Takeaways: Industrials

Democrat Presidents

Industrials are
historically flat under
Democratic leadership
with an avg. relative
performance of 0%.

This sector performs
better under a unified
Dem government vs. a
divided government.

Our View

Expectations are
building that 2021 will
finally produce an
infrastructure bill.

An all Democratic
government increases
likelihood of
infrastructure and
should continue trend
of outperformance.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Return the
Year Before an Election

Highest Relative Return in
Election Year

Negative Relative Returns
1 Year After an Election

Negative Relative Returns 2
Years After an Election
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Materials

Percent of Elections Outperforming S&P 500 By Year Of Cycle

INSTITUTIONAL EQUITY STRATEGY
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Materials
Relative Return & Outperformance by Party Affiliation
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Materials

Republican Presidents

Materials historically
outperform under
Republican leadership
by an avg. of 5%.

This sector performs
worse under a divided
GOP government vs. a
unified government.

RAYMOND JAMES

Key Takeaways: Materials

Democrat Presidents

Materials historically
underperform under
Democratic leadership
by an avg. of (33%).

This sector performs
better under a unified
Dem government vs. a
divided government.

Our View

This sector generally
has been highly
correlated to energy,
but a Democratic
presidency that drives
more inflation fear may
help more than typical
as this sector is aided by
improving inflation,
commodities, and other
materials.

INSTITUTIONAL EQUITY STRATEGY

Negative Relative Return
in Election Year

Negative Relative Returns
1 Year After an Election

Negative Relative Returns 2
Years After an Election
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Technology
Percent of Elections Outperforming S&P 500 By Year Of Cycle
All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Technology
President— D
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Relative Return & Outperformance by Party Affiliation
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Technology

Republican Presidents

Technology historically
underperforms under
Republican leadership
by an avg. of (21%).

This sector performs
better under a unified
GOP government vs. a
divided government.

RAYMOND JAMES

Key Takeaways: Technology

Democrat Presidents

Technology historically
outperforms under
Democratic leadership
by an avg. of 81%.

This sector performs
well under both unified
and divided Dem
governments.

Our View

Tech regulation is
moving up the agenda
in DC and there are
more concerns under
Democratic control.
Regulation may be a
headwind, but
technology has many
secular tailwinds that
are stronger than DC.

INSTITUTIONAL EQUITY STRATEGY

Highest Relative Return the
Year Before an Election

Negative Relative Return
in Election Year

Negative Relative Returns
1 Year After an Election
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Utilities
Percent of Elections Outperforming S&P 500 By Year Of Cycle
All Elections 1980 - 2016 Outperformance vs. S&P 500 by Relative Return - Year of Cycle
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Relative Return & Outperformance By Party Affiliation

Utilities
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Utilities
Key Takeaways: Utilities

Democrat Presidents Our View

Republican Presidents

Utilities historically
outperform under
Republican leadership
by an avg. of 18%.

This sector performs
better under a unified
GOP government vs. a
divided government.

RAYMOND JAMES

Utilities historically
underperform under
Democratic leadership
by an avg. of (35%).

This sector
underperforms under
both unified and
divided Dem
governments, but
comparatively less so
under divided Dem
governments.

This sector is driven

largely by interest rates.

A Republican or split
government is far more
likely to see a low and
flat yield curve,
whereas a Democratic
sweep is likely to create
underperformance, at
least initially.

Negative Relative Return the
Year Before an Election

Negative Relative Returns
1 Year After an Election
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responsible for the content of this report are not licensed as research analysts in accordance with applicable rules promulgated by the regulatory organization(s) where this report is distributed,
any client wishing to effect trades in any security should contact their Raymond James representative.

The analysts Tavis C. McCourt, Ed Mills and Chris Meekins, primarily responsible for the preparation of this research report, attest to the following: (1) that the views and opinions
rendered in this research report reflect his or her personal views about the subject companies or issuers and (2) that no part of the research analyst’s compensation was, is, or will be
directly or indirectly related to the specific reccommendations or views in this research report. In addition, said analyst(s) has not received compensation from any subject company
in the last 12 months.

Company Specific Disclosures

Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of qualitative and quantitative factors, including an assessment of industry size,
structure, business trends, and overall attractiveness; management effectiveness; competition; visibility; financial condition; and expected total return, among other factors. Collectively, these
factors are subject to change depending on overall economic conditions or industry- or company-specific occurrences.

Target Prices: The information below indicates Raymond James’ target price and rating changes for any subject companies over the past three years.

General Risk Factors

Following are some general risk factors that pertain to the businesses of the subject companies and the projected target prices and recommendations included on Raymond James research: (1)
Industry fundamentals with respect to customer demand or product/service pricing could change and adversely impact expected revenues and earnings; (2) issues relating to major competitors
or market shares or new product expectations could change investor attitude toward the sector or this stock; (3) Unforeseen developments with respect to the management, financial condition
or accounting policies or practices could alter the prospective valuation.

Investor Disclosures
In the United States (or U.S.), RJAis registered with the Financial Industry Regulatory Authority (FINRA) as a member firm. RJAis responsible for the preparation and distribution of reports created

in the United States. RJA is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg, Florida 33716 (Raymond James Financial (RJF) Corporate Headquarters),
727.567.1000. Raymond James Financial Services, Inc. (RJFS) is registered with FINRA as a Member Firm. RJFS is located at the RJF Corporate Headquarters.

RAYMOND JAMES PAGE 57 OF 61



GLOBAL RESEARCH INSTITUTIONAL EQUITY STRATEGY

RJA non-U.S. affiliates, which are not FINRA member firms (with the exception of Raymond James (USA) Ltd.), include the following entities, which are responsible for the creation or distribution
of reports in their respective areas:

In Canada, RJL is registered with the Investment Industry Regulatory Organization of Canada (IIROC) as a member firm. RJL is responsible for the preparation and distribution of reports created
in Canada. RJL is located at Suite 2100, 925 West Georgia Street, Vancouver, BC V6C 3L2 (RJL Head Office), 604.659.8200. Raymond James (USA) Ltd. (RJLU) is registered with FINRA as a member
firm, which is responsible for the distribution of reports created in Canada and the United States to both American clients living in Canada and Canadian clients living in the United States. RJLU
is located at the RJL Head Office.

In France, Raymond James Euro Equities (RJEE) is authorised and regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers. RJEE is located at
SAS, 45 Avenue George V, 75008, Paris, France, +33 1 45 61 64 90.

In the United Kingdom, Raymond James Financial International Ltd. (RJFI) and Raymond James Investment Services, Ltd. (RJIS) are authorised and regulated by the Financial Conduct Authority
(FCA). RJFl and RJIS are located at Ropemaker Place, 25 Ropemaker Street, London, England, EC2Y 9LY, +44 203 798 5600.

This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in a locality, state, province, country, or other jurisdiction
where such distribution, publication, availability, or use would be strictly prohibited or contrary to law or regulation. The securities discussed in this report may not be eligible for sale in some
jurisdictions. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It is not investment
advice and does not constitute a personal recommendation, nor does it take into account the particular investment objectives, financial situations, or needs of individual clients. Information in
this report should not be construed as advice designed to meet the individual objectives of any particular investor. Investors should consider this report as only a single factor in making their
investment decision. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses
when that investment is realized. Those losses may equal your original investment. Consultation with your Raymond James representative is recommended. Past performance is not a guide to
future performance, future returns are not guaranteed, and a loss of original capital may occur. Nothing in this report constitutes investment, legal, accounting or tax advice or is a representation
that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise constitutes a personal recommendation to you.

The information provided is as of the date above and is subject to change and may or may not be updated. This report should not be deemed a recommendation to buy or sell any security.
Certain information has been obtained from third-party sources Raymond James considers reliable, but Raymond James does not guarantee that such information is accurate or complete.
Persons within Raymond James may have information that is not available to the contributors of the information contained in this report. Raymond James, including affiliates and employees,
may execute transactions in the securities listed in this report that may not be consistent with the ratings appearing in this report.

With respect to materials prepared by Raymond James, all expressions of opinion reflect the judgment of the Research Departments of Raymond James, or its affiliates, as of the date above and
are subject to change. Raymond James may perform investment banking or other services for, or solicit investment banking business from, any company mentioned in this report.

Raymond James reports are disseminated and available to Raymond James clients simultaneously via electronic publication to Raymond James' internal proprietary websites (RJA: RJ Client
Access & raymondjames.com; RJL: RJL ECM Client Access, RJL Retail Client Access & raymondjames.ca). Not all reports are directly distributed to clients or third-party aggregators. Certain
reports may only be disseminated on Raymond James' internal proprietary websites; however, such reports will not contain estimates or changes to earnings forecasts, target price, valuation, or
investment or suitability rating. Individual Raymond James associates may also opt to circulate published reports to one or more clients electronically. This electronic communication distribution
is discretionary and is done only after the report has been publically disseminated via RJ's internal proprietary websites. The level and types of communications provided by Raymond James
associates to clients may vary depending on various factors including, but not limited to, the client's individual preference as to the frequency and manner of receiving communications. For
reports, models, or other data available on a particular security, please contact your Raymond James representative or financial advisor or visit for RJA: RJ Client Access & raymondjames.com;
RJL: RJL ECM Client Access, RJL Retail Client Access & raymondjames.ca.

Raymond James’ policy is to update reports as it deems appropriate, based on developments with the subject company, the sector or the market that may have a material impact on the research
views or opinions stated in a report. Raymond James' policy is only to publish reports that are impartial, independent, clear, and fair and not misleading. Any information relating to the tax
status of the securities discussed in this report is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to seek tax advice based on their particular
circumstances from an independent tax professional.

Links to third-party websites are being provided for information purposes only. Raymond James is not affiliated with and does not endorse, authorize, or sponsor any of the listed websites or
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their respective sponsors. Raymond James is not responsible for the content of any third-party website or the collection or use of information regarding any website's users and/or members.
Raymond James has not reviewed any such third-party websites and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to
Raymond James’ own website material) is provided solely for your convenience and information, and the content of any such website does not in any way form part of this report. Accessing such
website or following such link through this report or Raymond James’ website shall be at your own risk. Additional information is available on request.

All right, title, and interest in any Raymond James reports is the exclusive property of Raymond James Financial, Inc. and its affiliates, except as otherwise expressly stated. Raymond James®
is the registered trademark of Raymond James Financial, Inc. All trademarks, service marks, slogans, logos, trade dress and other identifiers, third-party data and/or market data (“intellectual
property”) displayed in the Raymond James reports are the property of Raymond James, or of other parties. The names of other companies and third-party products or services or other intellectual
property mentioned in the Raymond James reports may be the copyright, trademarks, or service marks of their respective owners. U.S. and foreign copyright, trademark, common law rights
and statutes protect this intellectual property. You are prohibited from using any intellectual property for any purpose including, but not limited to, use on other materials, in presentations, as
domain names, or as metatags, without the express written permission of Raymond James or such other party that may own the marks.

Notice to RJA PCG Financial Advisors - Non-U.S. securities discussed in this report are generally not eligible for sale in the U.S. unless they are listed on a U.S. securities exchange. This report
may not be used to solicit the purchase or sale of a security in any state where such a solicitation would be illegal. By accessing this report, you agree to not solicit the purchase or sale of any
security mentioned in the report that is not listed on a U.S. securities exchange, or is not otherwise registered under applicable state Blue Sky laws. Furthermore, you acknowledge that you will
be solely responsible for any and all costs associated with the rescission of trades in unregistered securities. Please contact the International Research Liaison with any questions at 727.567.5559.

Ratings and Definitions

RJA (U.S.) Definitions: Strong Buy (SB1) The security is expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next six to 12 months. For higher
yielding and more conservative equities, such as REITs and certain MLPs, a total return of at least 15% is expected to be realized over the next 12 months. Outperform (M0O2) The security is
expected to appreciate or outperform the S&P 500 over the next 12-18 months. For higher yielding and more conservative equities, such as REITs and certain MLPs, an Outperform rating is used
for securities where Raymond James is comfortable with the relative safety of the dividend and expects a total return modestly exceeding the dividend yield over the next 12-18 months. Market
Perform (MP3) The security is expected to perform generally in line with the S&P 500 over the next 12 months and could potentially be used as a source of funds for more highly rated securities.
Underperform (MU4) The security is expected to underperform the S&P 500 or its sector over the next six to 12 months and should be sold. Suspended (S) The security’s rating and price target
have been suspended temporarily. This action may be due to market events that made coverage impracticable or to comply with applicable regulations or firm policies in certain circumstances.
When a security’s research coverage has been suspended, the previous rating and price target are no longer in effect for this security, and they should not be relied upon.

RJL (Canada) Definitions: Strong Buy (SB1) The security is expected to appreciate and produce a total return of at least 15% and outperform the S&P/TSX Composite Index over the next six to
12 months. Outperform (M02) The security is expected to appreciate and outperform the S&P/TSX Composite Index over the next 12-18 months. Market Perform (MP3) The security is expected
to perform generally in line with the S&P/TSX composite Index over the next 12 months and could potentially be used as a source of funds for more highly rated securities. Underperform (MU4)
The security is expected to underperform the S&P/TSX Composite Index or its sector over the next six to 12 months and should be sold. Suspended (S) The security’s rating and price target have
been suspended temporarily. This action may be due to market events that made coverage impracticable or to comply with applicable regulations or firm policies in certain circumstances or
may otherwise have a perceived conflict of interest. When a security’s research coverage has been suspended, the previous rating and price target are no longer in effect for this security, and
they should not be relied upon.

Coverage Universe Rating Distribution* Investment Banking Relationships
RJA RJL RJA RJL
Strong Buy and Outperform (Buy) 56% 61% 19% 24%
Market Perform (Hold) 40% 32% 15% 10%
Underperform (Sell) 4% 7% 3% 0%

* Columns may not add to 100% due to rounding.
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RJA Suitability Ratings (SR)

Medium Risk/Income (M/INC) Lower to average risk equities of companies with sound financials, consistent earnings, and dividend yields above that of the S&P 500. Many securities in this
category are structured with a focus on providing a consistent dividend or return of capital. Medium Risk/Growth (M/GRW) Lower to average risk equities of companies with sound financials,
consistent earnings growth, the potential for long- term price appreciation, a potential dividend yield, and/or share repurchase program. High Risk/Income (H/INC) Medium to higher risk equities
of companies that are structured with a focus on providing a meaningful dividend but may face less predictable earnings (or losses), more leveraged balance sheets, rapidly changing market
dynamics, financial and competitive issues, higher price volatility (beta), and potential risk of principal. Securities of companies in this category may have a less predictable income stream from
dividends or distributions of capital. High Risk/Growth (H/GRW) Medium to higher risk equities of companies in fast growing and competitive industries, with less predictable earnings (or losses),
more leveraged balance sheets, rapidly changing market dynamics, financial or legal issues, higher price volatility (beta), and potential risk of principal. High Risk/Speculation (H/SPEC) High
risk equities of companies with a short or unprofitable operating history, limited or less predictable revenues, very high risk associated with success, significant financial or legal issues, or a
substantial risk/loss of principal.

RJL Suitability Ratings

RJL has developed a proprietary algorithm for risk rating individual securities. The algorithm utilizes data from multiple vendors, and all data is refreshed at least monthly. Accordingly, suitability
ratings are updated monthly. The suitability rating shown on this report is current as of the report's published date. In the event that a suitability rating changes after the published date, the
new rating will not be reflected until the analyst publishes a subsequent report.

International Disclosures

For clients of RJA: Any foreign securities discussed in this report are generally not eligible for sale in the United States unless they are listed on a U.S. exchange. This report is being provided
to you for informational purposes only and does not represent a solicitation for the purchase or sale of a security in any state where such a solicitation would be illegal. Investing in securities of
issuers organized outside of the United States, including ADRs, may entail certain risks.

The securities of non-U.S. issuers may not be registered with, nor be subject to, the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information
available on such securities. Investors who have received this report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report. Please ask
your RJA financial advisor for additional details and to determine if a particular security is eligible for purchase in your state.

For clients of RJFS: This report was prepared and published by Raymond James and is being provided to you by RJFS solely for informative purposes. Any person receiving this report from RJFS
should direct all questions and requests for additional information to their RJFS financial advisor.

For clients of RJL: In the case where there is Canadian analyst contribution, the report meets all applicable IIROC disclosure requirements. RJL is a member of the Canadian Investor Protection
Fund.

For clients of RJFI: This report is prepared for and distributed by RJFI, and any investment to which this report 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. Itis 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 RJIS: This report is prepared for and distributed by RJIS, and is for the use of professional investment advisers and managers and is not intended for use by retail clients.
For purposes of the FCA requirements, this report is classified as independent with respect to conflict of interest management. RJFl and RJIS are authorised and regulated by the FCA.

For clients of RJEE: This report is prepared for and distributed by RJEE, and any investment to which this report relates is intended for the sole use of the persons to whom it is addressed, being
persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement General de |'Autorite des Marches Financiers. It is not intended to
be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is, therefore, not intended for private individuals or those who
would be classified as retail clients.
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For recipients in Brazil: This is a strictly privileged and confidential communication between Raymond James & Associates and its selected clients. This communication contains information
addressed only to specific individuals in Brazil and is not intended for distribution to, or use by, any person other than the named addressee. This communication (i) is provided for informational
purposes only, (ii) should not be construed in any manner as any solicitation or offer to buy or sell any investment opportunities or any related financial instruments, and (iii) should not be
construed in any manner as a public offer of any investment opportunities or any related financial instruments. If you are not the named addressee, you should not disseminate, distribute, or
copy this communication. Please notify the sender immediately if you have mistakenly received this communication.

The investments analyzed in this report may not be offered or sold to the public in Brazil. Accordingly, the investments in this report have not been and will not be registered with the Brazilian
Securities and Exchange Commission (Comissdo de Valores Mobilirios, the “CVM”), nor have they been submitted to the foregoing agency for approval. Documents relating to the investments
in this report, as well as the information contained therein, may not be: (i) supplied to the public in Brazil, as the offering of investment products is not a public offering of securities in Brazil; nor
(ii) used in connection with any offer for subscription or sale of securities to the public in Brazil.

For clients in Australia: Despite anything in this report to the contrary, this report is prepared for and distributed in Australia by RJFI with the assistance of RJA, and RJA at times will act on
behalf of RJFI. This report is only available in Australia to persons who are “wholesale clients” (within the meaning of the Corporations Act 2001 (Cth)) and is supplied solely for the use of such
wholesale clients and shall not be distributed or passed on to any other person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is of a general
nature only and has been prepared without taking into account the objectives, financial situation, or needs of the individual recipient. RJFl and RJA do not hold an Australian financial services
license. RJFlis exempt from the requirement to hold an Australian financial services license under the Corporations Act 2001 (Cth) in respect of financial services provided to Australian wholesale
clients under the exemption in ASIC Class Order 03/1099 (as continued by ASIC Corporations (Repeal and Transitional) Instrument 2016/396). RJFI is regulated by the UK FCA under UK laws, which
differ from Australian laws. RJA is acting on behalf of RJFI with respect to distribution and communications related to this report.

For clients in New Zealand: In New Zealand, this report is prepared for and may only be distributed by RJFI to persons who are wholesale clients pursuant to Section 5C of the New Zealand
Financial Advisers Act 2008.

Proprietary Rights Notice

By accepting a copy of this report, you acknowledge and agree as follows:

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by Raymond James, you may not copy, reproduce, transmit, sell,
display, distribute, publish, broadcast, circulate, modify, disseminate, or commercially exploit the information contained in this report, in printed, electronic, or any other form, in any manner,
without the prior express written consent of Raymond James. You also agree not to use the information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other intellectual property laws (of the United States and other
countries). United States law, 17 U.S.C. Sec. 501 et. seq., provides for civil and criminal penalties for copyright infringement. No copyright claimed in incorporated U.S. government works.

© 2020 Raymond James Financial, Inc. All rights reserved.
© 2020 Raymond James & Associates, Inc.

© 2020 Raymond James Ltd., Member Canadian Investor Protection Fund
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