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Monthly Market Review

Risk Assets ‘Take Flight’ As Markets Adjust Rate Cut Expectations

May 2024

A Strong 1Q Earnings Season and Lower Interest Rates Led To Less ‘Turbulence’ In The Equity Market

Monthly Highlights

Federal Reserve (Fed) Held The Federal Funds
Rate Steady At The 5.25% - 5.50% Range; Fed To
Begin Tapering Its Balance Sheet Runoff in June.

Weaker Revisions To Consumer Spending In The
First Quarter Pushed 1Q24 GDP Growth Lower.

Core Inflation (+3.6%) Moderated On YoY Basis,
Reaching Its Slowest Pace Since April 2021.

Jobs Added In April (+175k) Surprise To The
Downside; Unemployment Rate Climbed (+3.9%).

Home Prices Accelerated For The Tenth Straight
Month To Reach The Fastest Pace Since Oct 22.

ISM Manufacturing Remained in Contraction
Territory for Second Straight Month.

China’s Manufacturing PMI (51.7) Pushed Further
Into Expansionary Territory.

Investment Grade Spreads Fell to the Lowest Level
(85 bps) Since October 2021.

S&P 500 Earnings Rose on a Year-over-Year Basis
At Fastest Pace (+7.1%) Since 1Q22; Strength in
Earnings Once Again Driven By Mega-Cap Tech.

S&P 500 Notched Its 24t Record High Year-to-
Date; Dow Jones Industrial Average Closed Above
40,000 For The First Time on Record.

Small-Cap US Equities Narrowly Outperformed
Large Cap for the Third Time in Four Months.

Copper Rose to the Highest Level on Record.

Economy | The Fed Restates That Rates Are
Restrictive Enough At Current ‘Elevations’.

The second reading of 1Q24 GDP surprised to the
downside (+1.3% QoQ annualized), driven by weaker
consumer spending (from 2.5% to 2.0% QoQ ann.). Of
importance to the Federal Reserve (Fed), both
headline and core personal consumption expenditure
price indices were revised lower for the first quarter.
As expected, the Fed kept its federal funds rate
unchanged after the FOMC meeting, at 5.25% to
5.50%. When asked about its easing bias, the
chairman answered that policy is well positioned
today (aka sufficiently but
confidence in a sustainable disinflationary path will
be needed before the Fed can cut the fed funds rate.
The Fed’s balance sheet fell ~$118B in May,
recording its biggest monthly drop since September
2023, and has reached its lowest level since December
2020. Moving forward, however, the Fed is expected
to slow the pace of its balance sheet runoff to ~$25B
per month starting June.

May ISM Manufacturing (48.7) recorded its second
month in contractionary territory (a level below 50),
after briefly emerging into expansionary territory for
one month in March. Meanwhile, the ‘Prices Paid’
subindex declined slightly but remains elevated (57).
The Unemployment Rate ticked back up to 3.9% for
the second month this year, while the economy added
a lower-than-expected 175k jobs in April.

restrictive), more

* The four-week average of jobless claims increased in
May and reached 222.5k—its highest level since Sept
2023. Meanwhile, job openings in March continued the
downward trend and reached ~8.49 million—the lowest
level of openings in three years.

After three months of hotter inflation data, the pace of
headline inflation (+3.4% YoY) slowed in April, with
~two-thirds of the increase driven by higher gasoline and
shelter costs. Similarly, the pace of core CPI (+3.6% YoY)
slowed and reached its slowest pace since April 2021.
Consumer Confidence (102.0) increased as overall
confidence was balanced, and even propped up, by
continued strength in the labor market.

Retail Sales Control Group was down 0.3% MoM in
April, and downward

revisions were made to the
previous three months (Q1). The weakness in this report
helped bring down the 1Q24 revised GDP growth rate.
Housing data was predominantly negative as new home
sales (-4.7%), existing home sales (-1.9%), and building
permits (-3.0%) declined, while housing starts (+5.7%)
increased. The pace of home price increases (March Case
Shiller 20-City Composite +7.4% YoY) accelerated for the
tenth straight month to reach the fastest since Oct 2022.
China’s Caixin PMI Manufacturing (51.7) moved further
into expansionary territory (highest since June 2022).
Employment contracted for the ninth month in a row.
Euro Zone Manufacturing PMI (47.3) increased for the
first time in four months in May and reached its highest
level since March 2023.
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Commodities | Broad Commodities Continue
To ‘Soar’ As Dollar Gets ‘Diverted’

Fixed Income | Treasury Yields ‘Make A
Descent’ From The Recent Peak

Equities | US Equities Gain As They ‘Unpack’
Earnings Results & Falling Yields

The Bloomberg US Aggregate Bond Index (+1.7% « Global equities (MSCI All Country World Index (+4.1% * The Bloomberg Commodity Index (+1.3% MoM)

MoM) posted its best monthly return in five months.
Fixed income rallied as Treasury yields fell along the
curve on the back of encouraging inflation data
(particularly PCE) and as strength in risk assets
boosted credit sectors (e.g. investment grade).

US Investment-grade bonds (+1.9% MoM) had their
best monthly performance this year. Spreads
narrowed and fell to the lowest level (85 bps) since
October 2021. Lower Treasury yields aided returns
given the longer duration profile of the Index.
Emerging market bonds (+1.7% USD MoM) rallied for
the third time in four months as improving Chinese
data and weakness in the dollar supported EM.
Treasurys (+1.5% MoM) posted their best monthly
return this year with longer duration bonds leading
returns. Despite rising over the back-half of the month
on poor auction results and hawkish Fedspeak, the
10-year Treasury yield declined 18 bps MoM.
High-yield bonds (+1.1% MoM) rose for the sixth time
in seven months as high yield spreads narrowed to
the lowest level since Jan 2022 as risk assets rallied.
International sovereign bonds (G7 ex. US +0.3%
MoM) rallied for the first time in five months. Despite
rising yields in both Europe and Japan (JGB yields
rose to the highest level since 2011), international
bonds rallied due to weakness in the Dollar.
Municipals (-0.3% MoM) declined for the
consecutive month. High yield muni returns were
positive  (+0.7%), and general
obligation bonds declined. Higher than expected
issuance amid fund redemptions weighed on the
which led to the largest monthly
underperformance vs. Treasuries since April 2020.

second

while revenue

sector

USD MoM) rallied for the sixth time in seven months.
Global equities rallied on improving global economic
data (particularly in Europe and China) and a solid
1Q24 earnings season (driven in large part from mega-
cap tech companies tied to Al) in the US.

European equities (MSCI Europe ex UK +5.5% USD
MoM) rallied for the sixth time in seven months and
outperformed global equities for the third
consecutive month (and by the widest margin since
November 2023) due to improving economic data.

US Small-Cap equities (Russell 2000 +5.0% MoM)
both rallied and outperformed large cap US equities
for the third time in four months. The resilience in US
economic data and the decline in yields supported
small-caps given the index’s interest rate sensitivity.
US Large-Cap equities (S&P 500 +5.0% MoM) posted
its best May monthly performance since 2009 and
notched its 24th record high year-to-date. Large cap
equities rose on the back of solid 1Q24 earnings,
which rose at the fastest pace (+7.1% YoY) since 1Q22.
Ten of the 11 S&P 500 sectors were in positive
territory led by info tech (+10.1%) and utilities
(+9.0%). Energy (-0.4%) was the lone negative sector.
Japanese equities (MSCI Japan +1.4% USD MoM)
rallied but lagged global equities for the fourth
straight month and by the widest gap since Oct 2022.
Emerging market equities (MSCI EM +0.6% USD
MoM) rallied for the fourth consecutive month but
underperformed their DM counterparts (MSCI EAFE
+4.0%) as DM widened its YTD outperformance.

Within EM, Asia (MSCI Asia ex JP +1.6% USD MoM)
outperformed LATAM (MSCI LATAM -3.1% USD MoM)
for the fourth consecutive month.

rallied for the third straight month for the first time in
two years as commodities continue to climb from
recent lows. Despite weaker crude oil, the index’s
rally has been somewhat broad based with natural
gas and the subindices for industrial metals, precious
metals, and grains all providing tailwinds.

The US Dollar Index (-1.5% MoM) weakened for the
first time this year. While the Japanese yen continued
to struggle vs. the dollar, the euro, Canadian dollar
and British pound all strengthened. Interest rate
differentials remain intact which supports a strong
dollar, but a divergence in recent synchronized moves
in sovereign yields took place in May as European
yields increased while US yields fell which eroded
some of the yield advantage for euro investors.

The Bloomberg Grains Index (+4.8% MoM) had its
best month since June 2023 as wheat prices (+12.5%)
increased again. Soybean prices also rallied.

The Bloomberg Precious Metals Index (+4.1% MoM)
increased for the third consecutive month. Silver
(+14.8%) and gold (+1.9%) prices continued to rise.
The Bloomberg Industrial Metals Index (+1.4% USD
MoM) the third
Rebounding global manufacturing activity, further all-
time highs for copper and continued strength in
aluminum all drove the subindex higher.

The Bloomberg Softs Index (-1.3% MoM) declined for
the second consecutive month as sugar prices fell.
The Bloomberg Energy Index (-1.8% MoM) declined
for the second consecutive month as crude oil (-6.0%)
decreased again on weak demand. However, natural
gas prices (+29.9%) continue to strengthen partly due
to slower than expected storage builds .

rose for consecutive month.
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Figure 1: Big Drop In Fed Balance Sheet In May

While the pace of the balance sheet runoff will slow starting inJune, May saw the biggest drop

(-$118B) since September and the fourth biggest decline so far in this cycle.
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Figure 3: Yields Climb As Rate Cut Expectations Decline
Markets now only expect four total rate cuts by the Fed through 2026 after expecting six to
seven in 2024 alone at the start of the year.
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Figure 2: Mostly Positive Sector Performance in May

Ten of the eleven S&P 500 sectors were in positive territory in May, led by the Info Tech (+10.1%) and
Utilities (+9.0%) sectors. The only lagging sector was Energy (-0.4%).

25%
20% . L 4
15% L 4 .
10% L 4 * L 2 XS 'S
5% I I I l L 2
0% . - - < —
-5% *
-10%
£ & 8§ % 8 £ £ §8 L s % B
- = ‘S 7 c 'S ) o = o 9]
= c 4 o o c n 2 n c
k) = o w 3 = o 2 = B < w
c (%] © n = < o ] o° 8
£ § [ (] 9] =
I= T
o
O
B May ¢ YTD Returns (as of May 31)

Figure 4: Despite Some Volatility, Oil Prices Continue To Move Lower

While May saw some oil price volatility as a result of geopolitical tensions, oil prices continued to
move lower and are now down ~11% from April highs.
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Fixed Income | Most Sectors Positive As Yields Tick Lower Equities | Strong US Equity Performance; Growth Outperforms
US Investment Grade 1.9% -1.1% 4.4% -2.7% 1.0% 2.3% Russell 1000 Growth 6.0% 13.1% 33.6% 11.1% 19.4% 15.8%
EM Bonds 1.7% 1.6% 8.9% -2.2% 0.9% 2.5% Russell 2000 Growth 5.4% 4.6% 184%  -3.3% 7.8% 8.1%
US Aggregate 1.7% -1.6% 1.3% -3.1% -0.2% 1.3% Russell 2000 5.0% 2.7% 20.1% -1.7% 8.6% 1.7%
Treasuries 1.5% -1.9% -0.2% -3.4% -0.7% 0.8% S&P 500 5.0% 11.3% 28.2% 9.6% 15.8% 12.7%
TIPS 1.4% 0.6% 3.0% 0.2% 2.7% 2.0% Russell 1000 4.7% 10.6% 28.0% 8.5% 15.4% 12.4%
High Yield 1.1% 1.6% 11.2% 1.8% 4.2% 4.3% Russell 2000 Value 4.7% 0.8% 21.8%  -0.2% 8.8% 6.9%
International Bonds 0.3% -8.4% -5.8% -113%  -5.9% -3.0% Russell 1000 Value 3.2% 7.6% 21.7% 5.5% 10.7% 8.6%
Municipals -0.3% -1.9% 2.7% -1.3% 0.9% 2.2% DJ Industrial Average 2.3% 2.6% 17.6% 3.9% 9.3% 8.8%
Commodities & FX | Metals Surge In May; Oil Prices Move Lower International Equities (in USD) | Most Equity Regions Positive, Led By Europe

May YTD 1Year 3Year 5Year 10VYear May YTD lYear 3Year  5Year 10Year
BBG Precious Metals 4.1% 13.4% 14.2% 2.4% 9.5% 3.6% MSCI Europe ex UK 5.5% 8.8% 20.9% 4.2% 10.5% 5.8%
Gold 1.9% 13.2% 18.3% 7.2% 12.3% 6.5% MSCIAC World 4.1% 9.1% 24.1% 5.6% 12.2% 9.0%
BBG Industrial Metals 1.4% 12.6% 14.4% -0.1% T7.7% 1.8% MSCI EAFE 4.0% 7.5% 19.1% 3.5% 8.6% 5.1%
BBG Commodity Index 1.3% 4.4% 5.1% 3.5% 5.8% -2.6% MSCIUK 3.6% 8.8% 18.9% 6.8% 7.2% 3.0%
Copper 0.8% 18.3% 26.5% -0.5% 11.8% 4.0% MSCI Asia ex JP 1.6% 5.4% 11.6% -6.5% 4.3% 4.3%
US Dollar Index -1.5% 3.3% 0.3% 5.2% 1.4% 2.7% MSCl Japan 1.4% 7.2% 19.0% 2.6% 8.0% 6.5%
BBG Energy Index -1.8% 1.4% 4.4% 5.7% -1.9%  -11.0% MSCIEM 0.6% 3.5% 128%  -5.5% 3.9% 3.0%
Crude Oil (WTI) -6.0% 7.5% 13.1% 5.1% 7.6% -2.8% MSCI LATAM -3.1% -10.1% 13.2% 4.8% 3.1% 1.1%
S&P 500 Sectors | All Sectors But Energy In Positive Territory Key Asset Class Levels

May __YTD___lvear 3Vear 5Vear l0vear
Info Tech 10.1% 17.3% 38.2% 18.9% 27.1% 22.0% DJIA 38,686 37,690 32,908 34,529 24,815 16,717
Utilities 9.0% 15.8% 16.0% 7.1% 8.0% 9.1% S&P 500 5,278 4,770 4,180 4,204 2,752 1,924
Comm Services 6.6% 20.9% 41.8% 5.7% 14.6% 9.3% Gold ($/0z) 2348 2072 1982 1905 1311 1246
Real Estate 6.1% -4.1% 9.6% -0.9% 4.4% 6.9% MSCI AC World 786 727 646 711 492 422
Materials 3.2% 7.3% 24.5% 3.7% 14.1% 8.6% Crude Oil - WTI ($/bbl) 77 72 68 66 54 103
Financials 3.2% 11.2% 33.7% 5.2% 12.2% 10.9% 2YR Treasury Yield (in %) 4.87 4.25 4.40 0.14 1.94 0.37
Cons Stap 2.5% 9.2% 11.9% 7.1% 10.6% 8.9% 1-3M T-Bills (Cash, in %) 5.17 5.26 5.20 0.01 2.33 0.03
Health Care 2.4% 5.8% 14.4% 6.9% 125%  11.1% 10YR Treasury Yield (in %) 4.49 3.86 3.63 1.58 2.14 2.46
Industrials 17% 8.8% 29.8% 7.3% 134%  10.5% 30Yr Treasury Yield (in %) 4.63 4.02 3.84 2.26 2.58 331
Cons Disc 0.3% 0.7% 20.8% 1.9% 11.1%  11.9% S&P 500 Dividend Yield 1.45 1.53 1.67 143 2.15 2.15
Energy -0.4% 12.4% 25.2% 26.9%  15.3% 3.9% EURUSD 1.09 1.10 1.07 1.22 111 1.36

Data as of May 31, 2024: Asset classes ranked by May performance.



__FDSCACHE__

		

Matthew Kuraya Ziyadeh: <?xml version="1.0" encoding="utf-8"?><Schema xmlns:xsd="http://www.w3.org/2001/XMLSchema" xmlns:xsi="http://www.w3.org/2001/XMLSchema-instance" Version="2" Timestamp="1714565018"><FQL><Q>^LB_RETURN(,)</Q><R>0</R><C>0</C></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1665.016733</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1067.567265</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1497.642649</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2063.123478</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1543.081518</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1605.148928</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1605.148928</D></FQL><FQL><Q>899800^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1639.190316</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2717.813606</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1956.339416</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2428.541883</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3201.289502</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2463.338835</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2640.735955</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2640.735955</D></FQL><FQL><Q>891800^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2697.755988</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9768.022762</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5056.248433</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7030.478078</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8968.245043</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8164.772207</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9235.479472</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9235.479472</D></FQL><FQL><Q>939200^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10218.72654</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1733.93893</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">749.477716</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1077.879022</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1508.067951</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1469.169928</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1654.705023</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1654.705023</D></FQL><FQL><Q>892400^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1791.359283</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8651.359059</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7509.684208</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7352.1895</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6791.084339</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7463.374339</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9326.729171</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9326.729171</D></FQL><FQL><Q>892000^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8963.13896</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11048.308052</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6860.030142</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7987.550403</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9997.375729</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10058.456995</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10692.681277</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10692.681277</D></FQL><FQL><Q>990300^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11314.005869</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15398.749282</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9163.463283</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10366.933925</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13709.764081</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14199.200348</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14932.948487</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14932.948487</D></FQL><FQL><Q>991700^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15838.319704</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11204.511203</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-10AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8606.557897</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-5AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8738.815141</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-3AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9184.443563</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-1AY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10444.349358</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-0CY,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10665.306836</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-1CQ,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10665.306836</D></FQL><FQL><Q>982600^MSCI_PRICE_GUSD_D(45412-1CM,,,0)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10996.654086</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15665.534467</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8386.048934</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11727.417751</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">15983.285627</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13738.185</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16259.9712</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16259.9712</D></FQL><FQL><Q>R.2000V^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16731.640842</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10572.198733</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5265.523393</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7964.175032</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11647.244494</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9329.467182</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10812.533729</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10812.533729</D></FQL><FQL><Q>R.2000^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11372.6342</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9301.38867</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4472.240957</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7274.340519</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11170.680186</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8276.303813</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9367.132415</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9367.132415</D></FQL><FQL><Q>R.2000G^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10077.332805</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3335.604566</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">790.951576</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1556.891975</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2612.753924</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2530.798119</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3126.482386</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3126.482386</D></FQL><FQL><Q>R.1000G^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3483.353718</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">17123.575013</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5446.928885</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9348.772377</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13986.430595</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">13942.02085</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16215.100247</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16215.100247</D></FQL><FQL><Q>R.1000^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">17884.606465</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2491.030168</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1108.596918</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1649.312801</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2141.695244</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2196.249414</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2387.64011</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2387.64011</D></FQL><FQL><Q>R.1000V^RUSSELL_INDEX_DIVS(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2602.183905</D></FQL><FQL><Q>SP50.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10174.261</D></FQL><FQL><Q>SP50.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3159.088</D></FQL><FQL><Q>SP50.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5475.4414</D></FQL><FQL><Q>SP50.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8062.143</D></FQL><FQL><Q>SP50.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">8294.578</D></FQL><FQL><Q>SP50.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9594.712</D></FQL><FQL><Q>SP50.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9594.712</D></FQL><FQL><Q>SP50.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10607.5205</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">128.06999</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">42.203022</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">11.634207</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10.90312</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.3353238</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.3353238</D></FQL><FQL><Q>DJIAK^FG_TOTAL_RETURNC(45412,45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-5.002713</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,-10AY,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.17351422626015</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.94</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.63</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.92</D></FQL><FQL><Q>01263P00^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">83.17</D></FQL><FQL><Q>SP50^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1883.95</D></FQL><FQL><Q>DJIAK^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26592.91</D></FQL><FQL><Q>SP50^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4769.83</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.01</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.29</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(0CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.62</D></FQL><FQL><Q>01263P00^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">80.8600006103516</D></FQL><FQL><Q>EURUSD^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.38655</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,-5AY,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.00397292413014</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.43</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.26</D></FQL><FQL><Q>00743A00^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1295.9</D></FQL><FQL><Q>SP50^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2945.83</D></FQL><FQL><Q>DJIAK^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">33874.85</D></FQL><FQL><Q>SP50^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4169.48</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.29</D></FQL><FQL><Q>DJIAK^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">37815.92</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.03</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,-3AY,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.43184366596155</D></FQL><FQL><Q>892400^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">414.094018</D></FQL><FQL><Q>SP50^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4181.17</D></FQL><FQL><Q>00743A00^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1767.7</D></FQL><FQL><Q>DJIAK^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">37689.54</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.78</D></FQL><FQL><Q>EURUSD^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.1207</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.67</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.86</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(0CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.36</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.03</D></FQL><FQL><Q>00743A00^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1285.7</D></FQL><FQL><Q>DJIAK^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">34098.16</D></FQL><FQL><Q>892400^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">654.996704</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,-1AY,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.66994634923014</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5.4</D></FQL><FQL><Q>01263P00^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.74</D></FQL><FQL><Q>892400^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">524.843809</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.01</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.16</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.46</D></FQL><FQL><Q>EURUSD^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.2038</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.02</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(0CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.19</D></FQL><FQL><Q>00743A00^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2238.4</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.51</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,0CY,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.53280566642643</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(0M)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.68</D></FQL><FQL><Q>01263P00^FG_PRICE(-5AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">63.91</D></FQL><FQL><Q>00743A00^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1999.1</D></FQL><FQL><Q>01263P00^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">76.78</D></FQL><FQL><Q>EURUSD^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.06925</D></FQL><FQL><Q>EURUSD^FG_PRICE(-1AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.104</D></FQL><FQL><Q>LHMN0094^LB_YIELD_TO_WORST(0CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.34</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.42</D></FQL><FQL><Q>892400^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">701.830048</D></FQL><FQL><Q>DJIAK^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">39807.37</D></FQL><FQL><Q>01263P00^FG_PRICE(-3AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">63.58</D></FQL><FQL><Q>00743A00^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2071.8</D></FQL><FQL><Q>00743A00^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2304.80004882812</D></FQL><FQL><Q>EURUSD^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.10465</D></FQL><FQL><Q>LHMN0078^LB_YIELD_TO_WORST(-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.42</D></FQL><FQL><Q>DJIAK^FG_PRICE(-10AY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">16580.84</D></FQL><FQL><Q>EURUSD^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.080024</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,0M,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.47282052970513</D></FQL><FQL><Q>LHMN0093^LB_YIELD_TO_WORST(-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.65</D></FQL><FQL><Q>SP50^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5035.69</D></FQL><FQL><Q>01263P00^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">71.65</D></FQL><FQL><Q>LHMN0090^LB_YIELD_TO_WORST(0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.25</D></FQL><FQL><Q>892400^FG_PRICE(0M,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">756.608886</D></FQL><FQL><Q>SP50^FMA_DIV_YLD(NTMA,0CQ,,,"PORTAGG","MEANR",,,,1)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.42048970277076</D></FQL><FQL><Q>SP50^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">5254.35</D></FQL><FQL><Q>892400^FG_PRICE(0CY,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">726.995723</D></FQL><FQL><Q>892400^FG_PRICE(0CQ,,,USD)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">783.172134</D></FQL><FQL><Q>SP125.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1656.328</D></FQL><FQL><Q>SP125.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">606.6953</D></FQL><FQL><Q>SP125.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">971.9707</D></FQL><FQL><Q>SP125.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1320.9736</D></FQL><FQL><Q>SP125.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1339.6971</D></FQL><FQL><Q>SP125.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1547.8953</D></FQL><FQL><Q>SP125.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1547.8953</D></FQL><FQL><Q>SP125.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1717.7645</D></FQL><FQL><Q>SP285.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1908.5028</D></FQL><FQL><Q>SP285.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">603.00323</D></FQL><FQL><Q>SP285.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1221.6481</D></FQL><FQL><Q>SP285.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1880.7355</D></FQL><FQL><Q>SP285.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1535.0477</D></FQL><FQL><Q>SP285.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1900.2878</D></FQL><FQL><Q>SP285.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1900.2878</D></FQL><FQL><Q>SP285.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1994.9241</D></FQL><FQL><Q>SPN37.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">930.7531</D></FQL><FQL><Q>SPN37.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">406.93646</D></FQL><FQL><Q>SPN37.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">541.48376</D></FQL><FQL><Q>SPN37.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">818.6807</D></FQL><FQL><Q>SPN37.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">828.5521</D></FQL><FQL><Q>SPN37.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">895.39496</D></FQL><FQL><Q>SPN37.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">895.39496</D></FQL><FQL><Q>SPN37.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">975.4975</D></FQL><FQL><Q>SP701.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4583.877</D></FQL><FQL><Q>SP701.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">667.2811</D></FQL><FQL><Q>SP701.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1664.1378</D></FQL><FQL><Q>SP701.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3028.1187</D></FQL><FQL><Q>SP701.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3334.7363</D></FQL><FQL><Q>SP701.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4301.358</D></FQL><FQL><Q>SP701.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4301.358</D></FQL><FQL><Q>SP701.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4847.043</D></FQL><FQL><Q>SP685.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">544.526</D></FQL><FQL><Q>SP685.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">287.6864</D></FQL><FQL><Q>SP685.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">460.41248</D></FQL><FQL><Q>SP685.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">586.43256</D></FQL><FQL><Q>SP685.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">552.3988</D></FQL><FQL><Q>SP685.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">602.25415</D></FQL><FQL><Q>SP685.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">602.25415</D></FQL><FQL><Q>SP685.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">595.5531</D></FQL><FQL><Q>SP821.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">800.63513</D></FQL><FQL><Q>SP821.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">368.1266</D></FQL><FQL><Q>SP821.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">597.68896</D></FQL><FQL><Q>SP821.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">727.1206</D></FQL><FQL><Q>SP821.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">799.02136</D></FQL><FQL><Q>SP821.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">753.259</D></FQL><FQL><Q>SP821.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">753.259</D></FQL><FQL><Q>SP821.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">787.6482</D></FQL><FQL><Q>SP565.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2456.8643</D></FQL><FQL><Q>SP565.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">854.09814</D></FQL><FQL><Q>SP565.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1426.618</D></FQL><FQL><Q>SP565.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2021.0066</D></FQL><FQL><Q>SP565.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2298.1763</D></FQL><FQL><Q>SP565.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2377.9255</D></FQL><FQL><Q>SP565.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2377.9255</D></FQL><FQL><Q>SP565.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2588.3687</D></FQL><FQL><Q>SP621.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1103.363</D></FQL><FQL><Q>SP621.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">397.12766</D></FQL><FQL><Q>SP621.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">688.5225</D></FQL><FQL><Q>SP621.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">934.19586</D></FQL><FQL><Q>SP621.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">889.69495</D></FQL><FQL><Q>SP621.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1023.9539</D></FQL><FQL><Q>SP621.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1023.9539</D></FQL><FQL><Q>SP621.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1151.5206</D></FQL><FQL><Q>SPN01.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1347.7408</D></FQL><FQL><Q>SPN01.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">898.8509</D></FQL><FQL><Q>SPN01.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">742.24023</D></FQL><FQL><Q>SPN01.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">621.8417</D></FQL><FQL><Q>SPN01.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1192.2563</D></FQL><FQL><Q>SPN01.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1194.6213</D></FQL><FQL><Q>SPN01.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1194.6213</D></FQL><FQL><Q>SPN01.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1358.1172</D></FQL><FQL><Q>SP477.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1481.0217</D></FQL><FQL><Q>SP477.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">633.731</D></FQL><FQL><Q>SP477.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">952.9305</D></FQL><FQL><Q>SP477.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1212.4939</D></FQL><FQL><Q>SP477.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1444.2368</D></FQL><FQL><Q>SP477.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1389.8285</D></FQL><FQL><Q>SP477.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1389.8285</D></FQL><FQL><Q>SP477.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1494.3678</D></FQL><FQL><Q>SP793.R^P(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">633.577</D></FQL><FQL><Q>SP793.R^P(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">268.6417</D></FQL><FQL><Q>SP793.R^P(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">363.16452</D></FQL><FQL><Q>SP793.R^P(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">571.8957</D></FQL><FQL><Q>SP793.R^P(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">448.34048</D></FQL><FQL><Q>SP793.R^P(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">558.60785</D></FQL><FQL><Q>SP793.R^P(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">558.60785</D></FQL><FQL><Q>SP793.R^P(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">647.0025</D></FQL><FQL><Q>00742B00^P_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.5645</D></FQL><FQL><Q>00742B00^P_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.0275</D></FQL><FQL><Q>00742B00^P_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.904</D></FQL><FQL><Q>00742B00^P_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.468</D></FQL><FQL><Q>00742B00^P_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.8905</D></FQL><FQL><Q>00742B00^P_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.8905</D></FQL><FQL><Q>00742B00^P_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.8905</D></FQL><FQL><Q>00742B00^P_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.007</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">158.433</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">130.6445</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">118.216</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">155.1929</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">153.9003</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">142.6461</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">142.6461</D></FQL><FQL><Q>BBGCIIMT^FG_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">139.7505</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">101.6744</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">137.7964</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">80.5738</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">90.361</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.3114</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">98.646</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">98.646</D></FQL><FQL><Q>BBGCICMP^FG_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.4894</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">31.7041</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">100.237</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">39.0241</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">25.5175</D></FQL><FQL><Q>BBGCIEN		This sheet contains FactSet XML data for use with this workbook's =FDS codes.  Modifying the worksheet's contents may damage the workbook's =FDS functionality.

		

Matthew Kuraya Ziyadeh: G^FG_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">32.8438</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">30.6777</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">30.6777</D></FQL><FQL><Q>BBGCIENG^FG_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">31.7415</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">106.221</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">79.51</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">97.479</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">91.28</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">101.659</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">101.333</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">101.333</D></FQL><FQL><Q>DXY.Z^P_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">104.546</D></FQL><FQL><Q>00743A00^P_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2302.9</D></FQL><FQL><Q>00743A00^P_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1295.9</D></FQL><FQL><Q>00743A00^P_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1285.7</D></FQL><FQL><Q>00743A00^P_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1767.7</D></FQL><FQL><Q>00743A00^P_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1999.1</D></FQL><FQL><Q>00743A00^P_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2071.8</D></FQL><FQL><Q>00743A00^P_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2071.8</D></FQL><FQL><Q>00743A00^P_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2238.4</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">243.7821</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">185.1519</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">160.1515</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">219.3288</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">228.7012</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">223.7532</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">223.7532</D></FQL><FQL><Q>BBGCIPMT^FG_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">235.3389</D></FQL><FQL><Q>01263P00^P_PRICE(45412)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">81.93</D></FQL><FQL><Q>01263P00^P_PRICE(45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">99.74</D></FQL><FQL><Q>01263P00^P_PRICE(45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">63.91</D></FQL><FQL><Q>01263P00^P_PRICE(45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">63.58</D></FQL><FQL><Q>01263P00^P_PRICE(45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">76.78</D></FQL><FQL><Q>01263P00^P_PRICE(45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">71.65</D></FQL><FQL><Q>01263P00^P_PRICE(45412-1CQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">71.65</D></FQL><FQL><Q>01263P00^P_PRICE(45412-1CM)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">83.17</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-26.2022662027915</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-25.0288160170861</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-30.1163934334101</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-8.94295171330688</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-8.64941648928344</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-4.62510848492909</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-9.43997383321605</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">26.8633476719587</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6.48324270600009</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-3.26290432849701</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">2.08252155783071</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-1.61979560483062</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.743835123233649</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.84931760727969</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">22.1914085786552</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">14.0278783587636</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.0841695796050423</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.413882615428696</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.763506234160949</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.674082190960268</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.60836487154996</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">29.446985068921</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">3.33327977896232</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-7.17506723454813</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6.22244640165439</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.140961196448752</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.759458193598883</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">6.64077016761522</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">7.66422843024668</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.45403970994086</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-10.7783538199874</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.79813858011044</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-3.26157379364954</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.4632920315608</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.27731651733569</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">12.6699352678219</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.774731053896371</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-10.240607045206</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-1.46799049731329</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-3.28197005021671</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.57374366850428</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.870817222868681</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">24.6519349977275</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.54305065358915</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-8.92041957222002</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.997482174471775</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.93407397464558</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.40495199766625</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">1.77073382248796</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-10AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">52.0331348064033</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-5AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">20.0188756264841</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-3AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">4.58686648482438</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-1AY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">9.01840919945249</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-0CY)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.520747465768623</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45412-1AQ)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">0.446970782688116</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45016)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">10.107046088418</D></FQL><FQL><Q>LHMN0824^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-3.93742736433893</D></FQL><FQL><Q>LHMN0054^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.32735854332461</D></FQL><FQL><Q>LHMN0001^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.52584991764671</D></FQL><FQL><Q>LHMN0063^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-1.02221661064006</D></FQL><FQL><Q>LHMN2765^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-2.54477323420422</D></FQL><FQL><Q>LHMN0730^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-1.23848082277336</D></FQL><FQL><Q>LHMN0014^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-1.6467562465574</D></FQL><FQL><Q>LHMN0012^LB_RETURN(45412,45382)</Q><R>1</R><C>1</C><D xsi:type="xsd:double">-0.940031478690606</D></FQL></Schema>
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DISCLOSURES

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 allinvestors.

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

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

FIXED INCOME | Fixed-income securities (or “bonds”) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market and
liquidity, interest rate, reinvestment, legislative (changes to the tax code), and call risks. There is an inverse relationship between interest rate movements and fixed income prices.
Generally, when interest rates rise, fixed income prices fall and when interest rates fall, fixed income prices generally rise.

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.
HIGH YIELD SECURITIES | High yield securities involve additional risks and are not appropriate for all investors.
SMALL-CAP STOCKS | Small-cap stocks involve greater risks and are not suitable for all investors.

COMMODITIES | Investing in commodities is 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.

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.
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.

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 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.

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.



RAYMOND JAMES MARKET REVIEW |

FIXED INCOME DEFINITION

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

MUNICIPAL | Bloomberg Municipal Total Return Index: The index is a measure of the long-term tax-exempt bond market with securities of investment grade (rated at least Baa by
Moody’s Investors Service and BBB by Standard and Poor’s). This index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and prerefunded
bonds.

US INDEXES AND EQUITY SECTORS DEFINITION

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

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.

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.

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.
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COMMODITY DEFINITIONS

US DOLLAR INDEX | The US dollar index (USDX) is a measure of the value of the US dollar relative to the value of a basket of currencies of the majority of the US's most significant
trading partners. This index is similar to other trade-weighted indexes, which also use the exchange rates from the same major currencies.

BLOOMBERG COMMODITY INDEX | Bloomberg Commodity Index is a commodity group sub index of the Bloomberg CITR. The index is composed of futures contracts on crude oil,
heating oil, unleaded gasoline and natural gas. It reflects the return on fully collateralized futures positions and is quoted in USD.

BLOOMBERG INDUSTRIAL METALS INDEX | Bloomberg Industrial Metals Index is composed of futures contracts on aluminum, copper, nickel and zinc. It reflects the return of underlying
commodity futures price movements only. It is quoted in USD.

BLOOMBERG SOFTS INDEX | Bloomberg Softs Index is a commodity group sub index of the Bloomberg CI. It is composed of futures contracts on coffee, cotton and sugar. It reflects the
return of underlying commodity futures price movements only and is quoted in USD.

BLOOMBERG PRECIOUS METALS INDEX | Bloomberg Precious Metals index is a commodity group sub index of the Bloomberg Cl. It is composed of futures contracts on gold and silver. It
reflects the return of underlying commaodity futures price movements only and is quoted in USD.

BLOOMBERG GRAINS INDEX | Bloomberg Grains Index is a commodity group subindex of the Bloomberg Cl. It is composed of futures contracts on corn, soybeans and wheat. It reflects
the return of underlying commaodity futures price movements only and is quoted in USD.

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. 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 ['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.

DATA SOURCES:
FactSet, as of 5/31/2024
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The views expressed in this commentary are the current opinion of the Chief Investment Office, but not necessarily those of Raymond James & Associates, and are subject to change. Information
contained in this report was received from sources believed to be reliable, but accuracy is not guaranteed. Past performance is not indicative of future results. The performance mentioned does
not include fees which would reduce an investor's performance. No investment strategy can guarantee success. There is no assurance any of the trends mentioned will continue or that any of the
forecasts mentioned will occur. Economic and market conditions are subject to change. Investing involves risks including the possible loss of capital. Material is provided for informational
purposes only and does not constitute a recommendation.

© 2024 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. © 2024 Raymond James Financial Services, Inc., member FINRA/SIPC. Investment products are: not
deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject to risk and may lose value. Raymond James® is a registered trademark of Raymond
James Financial, Inc.
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