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Quarterly Performance Summary

During the 4th quarter of 2021, the unit fund gained 6.91% versus the risk adjusted benchmark gain of

7.71%. On a year-to-date basis, and on every annualized figure on the page that follows this one, you will

see that the unit fund is ahead of the risk adjusted (alternative benchmark) in all time periods. For example,

over the past 5 years, the unit fund has gained 14.27% per year versus the risk adjusted benchmark of

13.41%, net of all expenses.

The following are the notable changes in the fourth quarter to the domestic equity and fixed income assets: 

In the early part of the 4th quarter, we trimmed positions in Microsoft and Google and introduced United

Microelectronics to the portfolio. In early November we closed out the Moderna position and the short

calls associated with it for a significant gain. To put it in context, we bought Moderna on 12-28-2020 for

$395,000. We sold the last of it on 11-05-21 and closed the short calls. These netted $886,000 and as such,

the unit fund realized a total gain of $491,000 on the Moderna position. The proceeds of the sale from

November 5th were allocated to additional shares of United Microelectronics. Lastly, we introduced

positions in Greenbrick Partners and Qualcomm by eliminating a handful of smaller positions. 

In the fixed income portfolio, we added equity based positions in deep value, dividend/income oriented

assets totaling $500,000. Inflation and the risk it poses to bond prices is a concern of ours and thus is the

purpose of these value and income oriented positions versus additional bonds. As a result of this, the

appreciation seen in the portfolio, and the cash used to meet the quarterly dividends to the parishes, the

current allocation is 78% to stocks. 

We wish you all the best for 2022!



September 30, 2021 Value: $37,532,175 Fourth Quarter Return: 6.91%

Net Cash Flows ($411,276) Benchmark Return*: 8.61%

Investment Gain (Loss): $2,634,146 Alternative Benchmark Return**: 7.71%

December 31, 2021 Value: $39,755,046

December 31, 2020 Value: $33,034,385 Year to Date Return: 21.23%

Net Cash Flows ($559,703) Benchmark Return*: 20.60%

Investment Gain (Loss): $7,280,364 Alternative Benchmark Return**: 19.61%

December 31, 2021 Value: $39,755,046

December 31, 2020 Value: $33,034,385 One Year Return: 21.23%

Net Cash Flows ($559,703) Benchmark Return*: 20.60%

Investment Gain (Loss): $7,280,364 Alternative Benchmark Return**: 19.61%

December 31, 2021 Value: $39,755,046

December 31, 2019 Value: 30,513,546.00       Two Year Return: 18.36%

Net Cash Flows (2,645,062.06)        Benchmark Return*: 18.81%

Investment Gain (Loss): 11,886,561.82       Alternative Benchmark Return**: 17.75%

December 31, 2021 Value: 39,755,046.00       

December 31, 2018 Value: $24,842,311 Three Year Return: 20.74%

Net Cash Flows ($3,457,278) Benchmark Return*: 20.61%

Investment Gain (Loss): $18,370,013 Alternative Benchmark Return**: 19.25%

December 31, 2021 Value: $39,755,046

December 31, 2016 Value: $24,488,075 Five Year Return: 14.27%

Net Cash Flows ($6,033,314) Benchmark Return*: 14.61%

Investment Gain (Loss): $21,300,285 Alternative Benchmark Return**: 13.41%

December 31, 2021 Value: $39,755,046

Member FINRA/SIPC

Raymond James Financial Services, Inc.

Investment Return Summary
All information as of December 31, 2021

Fourth Quarter (09/30/2021 - 12/31/2021)

Year to Date Period (12/31/2020 - 12/31/2021)

One Year Period (12/31/2020 - 12/31/2021)

Three Year Period (12/31/2018 - 12/31/2021)

Five Year Period (12/31/2016 - 12/31/2021)

Securities Offered Through

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the

actual portfolio allocation.

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-

3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index

and the Standard & Poor's 500 Index based on actual portfolio allocation.

Two Year Period (12/31/2019 - 12/31/2021)



Fourth Quarter YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years

Beginning Market Value $37,532,175 $33,034,385 $33,034,385 $30,513,545 $24,858,729 $24,488,075

Contributions

 - Parish Deposits $32,378 $1,098,293 $1,098,293 $1,201,041 $1,906,772 $2,547,927

Withdrawals

 - Parish Withdrawals ($35,893) ($104,537) ($104,537) ($852,362) ($1,026,300) ($1,661,205)

 - Parish Dividends ($345,020) ($1,335,204) ($1,335,204) ($2,563,441) ($3,751,287) ($5,982,079)

 - Foreign Taxes Withheld ($463) ($2,498) ($2,498) ($5,962) ($16,191) ($35,675)

 - Management Expenses ($50,777) ($192,257) ($192,257) ($381,038) ($535,493) ($834,775)

 - Operating Expenses (11,500) (23,500) (23,500) (43,320) (34,988) (68,059)

Net Cash Flows ($411,276) ($559,703) ($559,703) ($2,645,083) ($3,457,486) ($6,033,864)

Income

 - Interest/Dividends 188,620 815,782 815,782 1,607,385 2,697,486 4,115,277

 - Gains (Losses) 2,445,527 6,464,582 6,464,582 10,279,198 15,656,317 17,185,558

Total Earnings $2,634,146 $7,280,364 $7,280,364 $11,886,583 $18,353,803 $21,300,835

Ending Market Value $39,755,046 $39,755,046 $39,755,046 $39,755,046 $39,755,046 $39,755,046

Portfolio Returns (Gross of Fees) 7.05% 21.86% 21.86% 19.06% 21.39% 14.90%

Management Expenses -0.14% -0.63% -0.63% -0.70% -0.65% -0.63%

Portfolio Returns (Net of Fees) 6.91% 21.23% 21.23% 18.36% 20.74% 14.27%

Basic Benchmark Return* 8.61% 20.60% 20.60% 18.81% 20.61% 14.61%

Alternate Benchmark Return** 7.71% 19.61% 19.61% 17.75% 19.25% 13.41%

Account Activity Summary
All information as of December 31, 2021

Parish Deposits: The total amount deposited by the parishes for investment into the Unit Fund subaccounts.

Parish Withdrawals: The total principal amount withdrawn by the parishes from the Unit Fund subaccounts.

Parish Dividends: The total Unit Fund dividends paid directly to the parishes and not reinvested or used for loan repayment.

Foreign Taxes Withheld: The total foreign income taxes automatically withheld on dividends paid by non-US companies.

Management Expenses: The total expenses paid by the Unit Fund for investment, account maintenance, statement preparation and reporting 

purposes.

Interest/Dividends: The total interest and dividends generated by the investments of the Unit Fund.

Gains (Losses): The total rise or fall of the market value of the investments in the Unit Fund.

Portfolio Return: The time-weighted rate of return earned by the Unit Fund investments before (Gross) and after (Net) the management

expenses are deducted.

Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Operating Expenses: The total expenses paid by the Unit Fund for accounting and auditing fees.

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg

Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual

portfolio performance.
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Portfolio

IPS Target Base

CPI

14.37%

Quarterly Portfolio and IPS Target Returns
All information as of December 31, 2021

2017 2018 2019 2020

1st Quarter    

2020

2nd Quarter    

2020

3rd Quarter    

2020

4th Quarter    

2020

15.14% -3.83% 25.66% 15.62% -14.94% 6.91%

1st Quarter    

2021

2nd Quarter    

2021

3rd Quarter    

2021

4th Quarter    

2021

9.29% 8.63% 3.21% 8.40% 1.35%

5.00% 5.00% 5.00% 5.00% 1.25% 1.25% 1.25% 1.25% 1.25% 1.25%

2.29% 1.36% 0.44% -0.12%

1.25%1.25%

Note: The IPS Target Return is comprised of the quarterly Non-Seasonally-Adjusted (NSA) CPI + 1.25%.  This equates to an annual target return of the NSA CPI + 5%.  The CPI figure is not available until the 15th of the month or later.

Securities Offered Through

Raymond James Financial Services, Inc.

Member FINRA/SIPC

2021

21.23%

5.00%

7.04% 0.96% 0.07% 1.69% 2.57% 0.96% 1.64%2.11% 1.91%
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* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Comparative Returns for the Last 10 Quarters
All information as of December 31, 2021

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the

FTSE Treasury Bill 1 Month Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.
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Portfolio Allocation
All information as of December 31, 2021

(78% Equities / 22% Fixed Investments)

Cash

2%
Small US Stock

4%

Large/Mid US Stock

68%

Foreign Stock

6%

Preferred Stock

12%

Fixed Income

8%
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Strategy Snapshot | MonthlyJanuary 2022
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CIO View 
Monthly Strategy Snapshot
January 2022

Lawrence V. Adam III, CFA, CIMA®, CFP®

Chief Investment Officer
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Returns by Asset Class

Data as of December 31, 2021. All international equity indices are MSCI indices and in USD. Diamonds represent the year-to-date total returns and bars represent monthly returns. 

Sectors: All Sectors Post Positive Returns in 2021. COVID 
Uncertainties See Defensive Sectors Lead in December. 

FX: Policy 
Divergence 

Sends Dollar 
Higher in 2021

Commodities: 
Stellar Year with 
Energy Leading 

the Way.

Fixed Income: Rising Rates Hamper 
Bond Returns in 2021.

2021 Performance

December Performance

Returns By Asset Class | Month and Year-to-Date Returns

Equities: Global Equities Shrug Off COVID Concerns

1
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Omicron Appears More Transmissible, But 
Less Lethal• Global COVID-19 cases reached all-time highs in December, surpassing 1.3 million daily new

cases in the final week of the year, as the Omicron virus proved more contagious than previous
variants. Though more transmissible, this new variant appears to be less fatal, with COVID-
19 related deaths falling ~4% throughout the month.

• At the December 15 FOMC meeting, the Federal Reserve (Fed) announced the accelerated
tapering of its monthly asset purchases (by double the original amount), as well as an
accelerated outlook on short-term rate increases, anticipating three rate hikes in 2022. This
policy shift comes in response to the belief that inflation (CPI: 6.8% Y/Y) is becoming more
broad based.

• The unemployment rate fell to 4.2% in November, the lowest since February 2020. However,
nonfarm payrolls rose less than expected (210,000 vs. 550,000 exp.) – down 4.1 million (-2.7%)
from February 2020. As we would have likely added ~3.5 million jobs over the last 20 months if
not for the pandemic, payrolls remain ~7.6 million below the pre-pandemic trend.

• Consumer confidence rose to 115.8 in December (from 111.9 in November) The ‘present
situation’ component was little changed, but ‘expectations’ saw an ~7.5% increase.

• Retail sales were up 18.2% Y/Y in November. While sales remain ~15% above the pre-
pandemic trend, about a third of that is due to higher inflation. We have yet to see a shift away
from goods and back to services, though we expect that may be a trend to be seen in 2022.
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Global Economy | 12-Month Outlook

Global Economy | Recent Trends

Global Economy | Federal Reserve Signals Less Accommodative Policy

Unemployment Rate Reaches Lowest 
Level Since February 2020

• We expect US GDP to grow at an above-trend pace (3.5%) for the second consecutive year.
While policy support may be fading, the consumer will likely remain in the driver’s seat
supported by elevated savings and a strong labor market. Capex spending and inventory
rebuilding should also boost growth.

• COVID variants pose a risk to global growth, but is unlikely to derail it. 2022 should bring
more normality for consumers as vaccines and therapeutics are proving effective. The transition
from a pandemic to an endemic state should prove a tailwind.

• Persistently higher inflation readings around the globe have caused some Central Banks
around the world to dial back some of their policy support. We now expect the Fed to raise
rates two to three times in 2022.

• While demand remains strong, consumers are starting to balk at higher prices. We think
moderating growth and receding inflation pressures toward the end of the year will give the
Fed flexibility heading into 2023.
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• Despite all of the volatile headlines surrounding inflation, Fed policy, COVID, geopolitical
issues, and supply chains in 2021, the markets were able to look past the potential risks
of the highly contagious Omicron variant.

• The S&P 500 ended December on a high note, returning 4.5% and was up 28.7% in 2021.
This is the fourth time since the early ‘40s the index surpassed 15% 3 years in a row.
Small-cap equities were up 14.8%, but trailed the S&P 500 by its widest margin since ’98.

• Strong growth and rising earnings helped all sectors achieve double-digit growth in
2021, led by Energy (54.6%) and Real Estate (46.2%). This is the second time since ’95 that
all sectors notched double-digit gains on a price return basis.

• Our preference for US equities showed advantageous in 2021. The US (28.7%)
significantly outperformed Developed International (11.8%) and Emerging Markets (-
2.2%). China regulatory concerns, EM Central Bank tightening and a stronger dollar
weighed on EM equities.

• S&P 500 earnings and operating margins held up well through the rising cost environment.
Despite inflationary pressures, the S&P 500 enjoyed the best year of earnings growth,
up 51%, since 2000.

3

• We expect the S&P 500 will rise above the 5,000 level for the first time in 2022 and
have a year-end target of 5,053 (using $235 EPS and 21.5x P/E). Above-trend growth
and still healthy margins will continue to support earnings and allow equities to move
higher.

• We think the macroeconomic backdrop remains supportive for the cyclical sectors and it’s
too early to start getting defensive. We continue to favor Communication Services,
Consumer Discretionary, Energy, Financials and Industrials.

• While small caps have underperformed recently, we expect them to turn the corner in
2022. Strong growth, favorable valuations, and the expected transition from goods to
service spending should support stronger performance over the course of the year.

• Our longer-term bias toward US equities remains intact. US equities have strongly
outperformed; the trend is likely to continue. Although foreign equities are cheap on a
relative basis, US earnings growth and profitability remain favorable.

• The lagged impact of EM tightenings in Latin America and Central/Eastern Europe remain
headwinds for some markets, although we see opportunities in Asia after the sharp re-
rating of Chinese equities in 2021.
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Global Equities | 12-Month Outlook

Global Equities | Recent Trends

Equities | Equities Look Through Multiple Headwinds

S&P 500 Returns Surpassed 15% for the Third 
Year in a Row

US Led Global Equity Markets in 2021

3
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COVID-19 | Omicron Surge

OMICRON VARIANT PUSHES NEW CASES TO RECORD HIGHS
• Daily new cases (7 DMA) reached all-time highs in December as the Omicron variant surged around the globe. However, in a 

positive light, Omicron is expected to be less lethal than previous variants and we expect the surge will be shorter lived. 

Source: FactSet as of 12/31/2021
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• 10-year Treasury yields traded sideways in December, hovering near 1.5%. However,
yields were up sharply in 2021, rising nearly 60 basis points, and are up ~103 bps off August
2020 lows.

• With the market pricing in between two and three rate hikes through 2022, the US yield
curve flattened to its lowest level since last January (79 bps). While the Fed accelerated
the pace of tapering to $30 billion per month, double the pace announced the month prior,
bonds were more reactive to the Fed’s recent policy shift.

• 2021 capped off a tumultuous year for the bond market. The combination of rising rates and
historically low yields hampered returns across most sectors. The Bloomberg US Aggregate
Index delivered its first negative year (-1.5%) since 2013. The Agg has not delivered two
consecutive years with negative returns since its inception in ’86.

• Corporate credits fared better than US Treasurys, supported by low default rates, solid
corporate fundamentals and higher yields, which act as a cushion against rising rates.
Investment-grade corporates returned -1.1% and high-yield bonds delivered 5.3% in 2021.

• Municipal bonds continue to see strong demand and inflows. Healthy state budgets,
concerns about higher taxes, and limited supply continue to underpin the sector.

5

10-Year Treasury Yields Rise in 2021

Investment-Grade & High-Yield Spreads TightenGlobal Bonds | 12-Month Outlook

Global Bonds | Recent Trends

• Fixed income remains unattractive relative to equities. With the Fed starting to unwind
some of its accommodative policies, we expect the 10-year Treasury yield to rise to ~1.9%
over the next 12 months.

• While there may be modest upward pressure on bond yields in 2022, the upside should
be limited. Favorable demographics, globalization trends and strong demand from overseas
investors will likely keep a lid on rates.

• Rising interest rates and the historically low level of yields will make for another
challenging year for fixed income returns. While it is rare to see two consecutive years with
negative bond returns, the low level of yields provides much less of a cushion to absorb losses
associated with rising rates than it has in the past.

• Despite these challenges, fixed income remains an important piece within investors’
portfolios as it limits/hedges equity market risk and provides diversification.

• Robust corporate earnings and low default rates remain supportive for corporate credits,
despite historically tight valuations. With the macro backdrop still strong, periodic bouts of
volatility could create opportunities.
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Fixed Income | Treasury Yields Moved Higher in 2021
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• Commodities regained some lost momentum in December, as the Bloomberg Commodity
Index increased 3.5% over the course of the month. Commodities ended 2021 up 27.1%,
the strongest year of growth for the asset class in nearly 30 years.

• Crude oil recouped over half of its loss in December as concerns about the highly contagious
Omicron variant and its risks to global growth started to fade. Crude oil ended the year up
over 55%, its best performance since 2009.

• Natural gas has continued to sell off through December, falling to levels last seen in late June
of 2021. After rising to a 12-year high in October on the back of supply constraints, natural
gas is now down 40% from its recent peak, but ended 2021 up ~47%.

• Industrial metals regained their footing in December, rising ~6% as markets shrugged off
concerns about the Omicron variant derailing growth. Industrial metals were up ~30% in
2021 and have notched a rally of ~91% from the 2020 low.

• The US dollar ended the year on a strong note, rising 6.7% in 2021. Rising interest rate
differentials and the market pricing in a more aggressive Fed were the key drivers. Among
the major currencies, the Japanese yen was the weakest down ~10% and the euro slumped
~7% versus the US dollar, whereas the Canadian dollar and British pound fared better.

6

Crude Oil Prices Regain Momentum as Omicron 
Concerns Fade

Commodities & Currencies | 12-Month Outlook

Commodities & Currencies | Recent Trends

• We expect crude oil prices to remain elevated over the next 12 months and have a year-
end price target of $80/barrel. While global demand remains strong, we expect to see an
improvement in the supply/demand dynamics as OPEC increases production in 2022.

• With the price of crude oil above current breakeven levels, US producers have a strong
incentive to increase capital spending. This, combined with increased OPEC production,
should limit upward pressure on oil prices in 2022.

• High oil prices and strong demand for clean energy solutions should lead to further interest
in renewable energy sources. The proliferation of electronic vehicles (EV) are front and center
on the trend, with adoption rates expected to grow substantially in the coming years.

• We expect the US dollar to trade sideways over the next 12 months. While policy
divergences will likely bring near-term strength, the dramatic swing in investor positioning
may limit the dollar’s ascent. However, on a longer-term basis, the twin deficits (e.g., current
account and budget deficits) and the dollar’s overvaluation on a real effective exchange rate
basis suggest the direction in the dollar could be lower.
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We expect crude oil prices to remain elevated over the
next 12 months and have a year-end price target of
$80/barrel. With OPEC expected to increase
production in 2022 and US producers starting to
increase spending as oil prices remain above their
breakeven levels, the supply/demand imbalances will
improve. These developments should limit the upside
to crude oil prices.

1ECONOMY

2022 US GDP: ~3.5%

2 BOND MARKET 3 EQUITIES

4 DOLLAR DIRECTION 5 OIL 6 VOLATILITY

Summary | Views and Key 2022 Year-End Targets 

2022 EUR/USD: 1.15 2022 WTI: $80/bbl Volatility:

2022 S&P 500: 5,053

We expect US equities to move higher, supported by
strong earnings and still healthy margins, and have a
year-end price target of 5,053. We prefer US over
International, and see opportunities in small caps and
Asian equities after the re-rating of Chinese stocks in
2021. Within US equities, we continue to favor the
Financials, Communication Services, Industrials,
Energy, and Consumer Discretionary sectors.

2022 10-Year Treasury: 1.9%

We expect modest upward pressure on the 10-year
Treasury as the Fed begins to lift rates and have a year-
target of ~1.90%. Debt, demographics and high demand
from overseas investors and pension funds should
prevent yields from moving substantially higher. Bond
exposure should be viewed as a portfolio diversifier in
mitigating the overall risk of a diversified portfolio.

We expect the US dollar to trade sideways in 2022.
While policy divergences could see the dollar move
higher in the near term, big swings in investor
positioning could limit the dollar’s ascent. Over the
long term, the twin deficits (e.g., current account and
budget deficits) and the dollar’s overvaluation on a real
effective exchange rate basis suggests the direction of
the US dollar could be lower.

We expect volatility to modestly increase over the next
12 months. There are a number of catalysts that could
lead to higher volatility on the horizon, such as
geopolitical uncertainty, the 2022 midterm elections,
the changing composition of the Fed, central bank’s
adopting a more aggressive tightening stance, the
Fed’s balance sheet reduction plans and additional
COVID waves.

We expect another year of above-trend growth, with
the economy accelerating around a ~3.5% pace. The
sustained recovery will be supported by consumer
spending, inventory rebuilding and rising capital
expenditures. We expect the Fed to dial back some of
its policy accommodation as inflation pressures
remains elevated.
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DISCLOSURES

Diversification does not ensure a profit or guarantee against a loss

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

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

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

CURRENCIES | Investing in currencies 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.

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 TREASURIES | 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.

US DOLLAR | The US Dollar Index is an index (or measure) of the value of the United States dollar relative to a basket of foreign currencies,[1] often referred to as a basket of U.S. trade
partners' currencies.[2] The Index goes up when the US dollar gains "strength" (value) when compared to other currencies.

CANADIAN DOLLAR | The CAD index is used for analysis and trading of the Canadian dollar CAD against the rest of the Forex market. A portfolio of most liquid currencies is used as a market
systemic indicator. Currency index is aimed at analyzing and trading Canadian dollar (CAD) against other segment of Forex market.

BRITISH POUND | The GBP index is used for analysis and trading of the British Pound against the rest of the Forex market. A portfolio of most liquid currencies is used as a market systemic
indicator. The index sensitivity to fundamental events in other currency zones is minimal, which allows to detect low-volatility trend movement of the index that characterizes objectively
the state of UK economy

DEFINITIONS

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

HIGH YIELD | Bloomberg US Corporate High Yield Total Return Index: The index measures the USD-denominated, high yield, fixed-rate corporate bond market. Securities are classified
as high yield if the middle rating of Moody’s, Fitch and S&P is Ba1/BB+/BB+ or below.

CREDIT | Bloomberg US Credit Total Return Index: The index measures the investment grade, US dollar-denominated, fixed-rate, taxable corporate and government related bond
markets. It is composed of the US Corporate Index and a non-corporate component that includes foreign agencies, sovereigns, supranationals and local authorities.

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

BG COMMODITY INDEX | Bloomberg Commodity Index is calculated on an excess return basis and reflects commodity futures price movements.

NASDAQ COMPOSITE INDEX | The Nasdaq Composite Index is the market capitalization-weighted index of over 3,300 common equities listed on the Nasdaq stock exchange.



S&P 500 | The S&P 500 Total Return Index: The index is widely regarded as the best single gauge of large-cap U.S. equities. There is over USD 7.8 trillion benchmarked to the index, with index assets
comprising approximately USD 2.2 trillion of this total. The index includes 500 leading companies and captures approximately 80% coverage of available market capitalization.

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.

ASIA EX JAPAN INDEX | The MSCI AC Asia ex Japan Index captures large and mid cap representation across 2 of 3 Developed Markets (DM) countries* (excluding Japan) and 9 Emerging Markets (EM)
countries in Asia. With 983 constituents, the index covers approximately 85% of the free float adjusted market capitalization in each country.

AC WORLD INDEX | The MSCI AC World Index is a market capitalization weighted index designed to provide a broad measure of equity-market performance throughout the world. The MSCI ACWI is
maintained by Morgan Stanley Capital International (MSCI) and is comprised of stocks from 23 developed countries and 24 emerging markets.

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.

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.
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.

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 l'Autorite des marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and is,
therefore, not intended for private individuals or those who would be classified as Retail Clients. FOR CLIENTS OF RAYMOND JAMES EURO EQUITIES | Raymond James Euro Equities is authorised and
regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers. FOR INSTITUTIONAL CLIENTS IN THE EUROPEAN ECONOMIC AREA (EE) OUTSIDE OF THE
UNITED KINGDOM | This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may lawfully be submitted. FOR CANADIAN CLIENTS |
This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of the document. In the case where there is Canadian contribution, the
document meets all applicable IIROC disclosure requirements.

DESIGNATIONS

Certified Financial Planner Board of Standards Inc. owns the certification marks CFP® and CERTIFIED FINANCIAL PLANNER™ in the U.S. Investments & Wealth InstituteTM (The Institute) is the owner of
the certification marks “CIMA” and “Certified Investment Management Analyst.” Use of CIMA and/or Certified Investment Management Analyst signifies that the user has successfully completed The
Institute's initial and ongoing credentialing requirements for investment management professionals.

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

DATA SOURCES

FactSet as of 12/31/2021.
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880 CARILLON PARKWAY // ST. PETERSBURG, FL 33716 // 800.248.8863

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. 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.

© 2022 Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. © 2022 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.



Market Value

Current 

Allocation MTD QTD Last 6 Months YTD Last 12 Months Last 2 Years Last 3 Years Last 5 Years

Overall Portfolio 39,777,079.50       100.00% 3.27% 6.91% 8.35% 21.23% 21.23% 18.36% 20.74% 14.27%

Basic Benchmark Return* 3.44% 8.61% 9.10% 20.60% 20.60% 18.81% 20.61% 14.61%

Alternate Benchmark Return** 3.43% 7.71% 8.00% 19.61% 19.61% 17.75% 19.25% 13.41%

Individual Stock Account 29,298,114.12       73.66% 3.86% 9.62% 11.75% 29.96% 29.96% 25.69% 28.38% 20.06%

S&P 500 4.48% 11.03% 11.67% 28.71% 28.71% 23.44% 26.07% 18.47%

Clarkston SMID-Cap Equity 467,488.40            1.18% 6.23% 2.38% -5.80% 5.56% 5.56% 8.42% 13.31% 8.86%

Russell 2000 2.23% 2.14% -2.31% 14.82% 14.82% 17.36% 20.02% 12.02%

International Equity 525,150.90            1.32% 4.28% 3.30% 3.24% 10.86% 10.86% 10.20% 14.19% 10.19%

MSCI EAFE 5.12% 2.69% 2.24% 11.26% 11.26% 9.53% 13.54% 9.55%

Individual Bond Account 9,486,326.08         23.85% 1.30% -0.13% 0.03% 0.98% 0.98% 3.68% 5.81% 3.64%

Bloomberg Barclays US Int Credit 0.10% -0.55% -0.49% -1.03% -1.03% 2.95% 5.10% 3.77%

Raymond James Financial Services, Inc.

Member FINRA/SIPC

Note: Due to the IPS change in March 2016, periods beginning prior to 03/31/2016 do not reflect current investments and are omitted.

* The Basic Benchmark Return is weighted to the Bloomberg Barclays US Aggregate Bond Index and the Standard & Poor's 500 Index based on the actual portfolio allocation.

Portfolio and Individual Account Investment Returns
All information as of December 31, 2021

** The Alternative Benchmark Return is weighted among the Bloomberg Barclays US Aggregate Bond Index, the Bloomberg Barclays US Govt/Credit 1-3 Year Index, the Bloomberg Barclays US Intermediate Credit Index, the FTSE Treasury Bill 1 Month

Index, the MSCI EAFE Index, the Russell 2000 Index and the Standard & Poor's 500 Index based on actual portfolio performance.

Securities Offered Through



Additional Information Regarding This Report

Securities Offered Through

Raymond James Financial Services, Inc.

Member FINRA/SIPC

This report is not a replacement for the official customer account statements from Raymond James or other custodians. Investors are reminded to compare the findings in this report to their official customer account statements. In the event of a discrepancy,

you should rely upon the custodian's valuation and notify your financial advisor of any discrepancy. This data is furnished to you as a courtesy and for informational purposes only. This report includes assets that the firm does not hold on your behalf and which

are not included on the firm's books and records. Although this data is derived from information which we believe to be accurate (including, in some cases, information provided to us by you) we cannot guarantee its accuracy. This information is not intended

for and should not be used for any official tax, lending, legal, or other non-financial planning purposes and should not be relied upon by third parties. Performance data quoted represents past performance and does not guarantee future results. Values in this

report cannot be relied upon for tax basis information for tax purposes.

The source data included may be provided by a third party entity. Please contact your advisor for more information about the third party entity including any contact information. Raymond James may rely on mathematical formulas, computer programs, and

pricing information from third-party suppliers to provide this data. Periodic software enhancements have occasionally caused possible inconsistencies with some performance calculations. In the case of any inconsistency, notify your financial representative. If

any of the source data was provided by you, then Raymond James is relying upon the values provided by you and has not otherwise verified those values.

Whether FDIC insurance, SIPC coverage, or any other form of insurance or protection, may apply to an asset is dependent upon many factors, including the nature of the asset and the nature of the custodian of the asset. This report does not provide any

information nor make any representation regarding any insurance or protection that may be applicable to any asset addressed in this report.

Gain/Loss calculations are typically not time weighted and simply indicate the dollar amount or percentage the asset has appreciated or depreciated since purchase date. Reports displaying "Cost or Gain/Loss" information should not be relied upon for tax

reporting purposes and are not intended as a substitute for tax advice from your personal tax advisor.

Performance calculations can be shown as both dollar weighted or time weighted depending on the intention of the report. Regardless of calculation method, performance numbers do not indicate or infer future investment performance. Any projected Annual

Income and/or Yield is an estimate only based on year-to-date information. Pereformance calculations generally reflect the deduction of brokerage fees and charges; however, investment advisory fees (if applicable) may or may not have been deducted in

performance calculations. If investment advisory fees were not deducted from the performance calculations, then the performance will be higher than it it would be if those fees were deducted. Investment Advisory fees on any Raymond James accounts are

described in agreements and disclosures with Raymond James, but we may not know of investment advisory fees charged by another entity. Consult with your financial representative for the effect that an investment advisory fee, compounded over a period of

years, will have on the total value of your portfolio.

The returns of various indexes may be provided as benchmarks for comparison purposes.  Consult your financial representative for specific details regarding the benchmark used as a comparison in the report.  One cannot invest directly in an index.


