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WHO WE ARE
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Raymond James Overview

/°\</| Corporate

Highlights

Geographic
Presence

Highly
Recognized
Brand

Full-service securities firm founded in 1962 and public since 1983 (“RJF” on NYSE)
Fiscal 2022 net revenue $11 billion; net income approximately $1.5 billion

Total market capitalization of $21.3 billion

More than 8,600 financial advisors and over $1.1 trillion in client assets

More than 135 consecutive quarters of profitability

Offices throughout the United States, Canada and overseas
European operations in the United Kingdom, France, Belgium, Germany, Switzerland, and Poland
Over 33 North American and international investment banking and institutional sales offices

Investment banking was recognized with 6 M&A Deal of the Year awards (2021)

Ranked in the top 10 among all firms in cumulative StarMine awards in a ten-year period that ended in
2020

Public finance was recognized with the Deal of the Year award during the Bond Buyer’s 19" Annual Deal
of the Year Awards (2020)
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Raymond James Overview

$21.328

MARKET CAP OF SELECTED GROWTH FIRMS
($ in millions; as of 09/30/2022)

$5.510 $5.185
$3 220 $2 952
$2.166 $1.826
$1.031
- e 2 5
Stifel Houlihan Evercore Lazard Moelis Piper Cowen Canaccord Greenbhill
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Raymond James Overview

STRONG FINANCIAL MOMENTUM

(% in millions)
$7.740

$6.371

$5.200 $5.403

$2.917

$2.039
$1.479

1990 1995 2000 2005 2010 2015 2016

m Raymond James Net Revenue

2017 2018

$7.270
. 51034 $1.400
$489 $502 $529 $636 $857 : $818
$208 g $46 $125 $151 $228 .
e R -

2019

® Raymond James Net Income

$11.000

‘ $1.500

2022

$9.760

$7.990

2020 2021
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Capital Markets Overview

090
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Fixed Income Capital Markets

* Around 175 experienced institutional salespersons

servicing more than 2,500 institutional accounts
100+ Fixed Income traders

More than 50 Fixed Income analysts/strategists
supporting clients

Global Equities

* One of Wall Street’s leading equity research efforts with

approximately 60 research analysts covering more than
1,200 companies in North America

Ranked 2nd in the 2021 Greenwich SMID Cap
Equity Investors Study in overall U.S. small/mid-cap
research/advisory penetration

Received nine awards in the 2020 StarMine
Analyst Awards from Refinitiv and ranked in the

top 10 in the U.S. over the past 10-year period for total awards won

Investment Banking

» Over 500 professionals organized by industry and
transaction specialty groups

* Since 2017, we have participated in raising over $300
billion in capital for our corporate clients and completed
more than 1,100 advisory assignments, including over 950
M&A buy-side or sell-side advisory assignments

* Recognized with 10 M&A Deal of the Year awards (2020)

Public Finance

* Approximately 180 professionals in 37 locations nationwide
* Top 5 underwriter nationally of municipal bonds
» Largest underwriting desk in the Southeast

» Public finance was recognized with the Deal
of the Year award during the Bond Buyer’s
19 Annual Deal of the Year Awards (2020) m
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Fixed Income Highlights:
Capltal Markets « Active relationships with more than 2,500+ institutions in all
Overview

50 states including Alaska and Hawaii, and the territory of
Puerto Rico

* More than 175 experienced institutional salespersons

» Over 30 sales locations in major metropolitan areas from
New York to San Francisco

Strategies:
* More than 50 Fixed Income analysts/strategists supporting clients

Portfolio and balance sheet peer comparison

Portfolio review and optimization

Pre- and post-purchase analysis

Investment policy review

Portfolio restructuring ideas
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Trading products:

* More than 100 Fixed Income traders

Fixed Income

Cap”:al M arkets * Primary products include Corporates, RMBS/CMO, Gov’t Agency,
Overview

CMBS/MBS, Municipals, CLO/ABS, Treasuries, SBA, Gov't Loans, BOLI,
Brokered CDs, Repos and Derivatives

Additional capabillities:

e CD issuance
« BOLI

» Whole Loan trading and analysis
 Derivatives

Research/services:
« eFolioPlus®

Asset/Liability, Portfolio Accounting

Research reports

Conferences, Seminars and Bond School

Economic Commentary
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Section 2

ECONOMIC LANDSCAPE

RAYMOND JAMES



Guidance and Interest Rate Expectations
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Country/Region/World LT ingls T sl Contributor Composite Yearly O Quarterly

. . . United States Browss O Private Official
Economl St PrOJeCtlonS (202 1) Actual/ Forecasts Probability of Recession 15.0%
Indicator Ql21 Q221 Q321 Q421 Q122 Q222 Q322 Q422 Q123 Q223
Economic Activity
Real GDP (YoY%) 05 122 49 50 45 39 41 31 27
3 Real GDP (QoQ% SA% 63 67 21 50 43 40 3.2 24 2.2
Consumer g(. 114 120 17 40 34 30 28 23 22
e Global survey of 65 PHD economists Government S |:|Pr||:|iﬂ'2l... 4.2 2.0 0.9 3 2.5 2.0 1.8 1.5 1.2
- - - - Private I vestment (e -2.3 5 116 7.0 87 6.0 54 34 3.2
projections for key economic statistics. The N ) 29 5 30 50 60 61 61 53 46
consensus forecast was one rate hike in Imports (QoQ% 93 71 58 50 3 50 49 4.1
Industrial Pre u:Iu-: ion (Yol.. 6.1 4.3 4.3 3.8 3.3 2.8
2022 as of 12/15/2021. Price Indice:
9 54 60 56 4. 3.2 2.6 25
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few suggesting it may have to come by the :ﬂusrg Starts (000s SAAR.. 1?3‘3 lggz >’ A l;:ﬁ
Hew nome . - 13 808 8 gy fi
summer. The other half of U.S. rate-setters Existing Hor s (Mln .. 5.9 60 61 61 61 60
see rate hikes as not appropriate until 2023, Building Permits (000s SA.. 1670 1649 1693 1705 1705 1705
and one of them - Minneapolis Fed o o &)
President Neel Kashkari - is holding out for Non Farm Payrolls (000s S..
2024.” October 2021. (Reuters) Average Hourly Earnings (-

External Balance
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https://www.reuters.com/business/feds-powell-says-its-time-taper-bond-purchases-not-raise-rates-2021-10-22/
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Global Inflation

Global Inflation
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Curve Analysis
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6
5
4
z
23
P
2 a
! W
A '-
0
f & & & P P P S @O NN OSSN D
P & O 8 R S O PN NN NN NN NN DO VW
AN D, g S . R o, R . RPN N, P, S NP\ RPN, ~, T, R, R », TN, . P s TP TP Lo, s, S o LG o, LR s L N,
VR GEER AR CER VAR VCGER AR CGAER CGER VAR VAR UCER R CGER VCER CGER VAR VAR VK AR CaR AR R
\\Q \\v\\ Q\\ \\\\ \\\\ \\\\ \\Q \{Q\ Qr\\ .\\"\ \\t\\ \\t\\ ,Q\'\\ rQ\'\\ ’3\\ Q’Q‘ \\\\ \\Q \@ \\\\ W \\\\ @.\*{\\
DATE
] (-Year e=—2.Year Fed Funds

14 RAYMOND JAMES



Current Yield Curve
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Change In Effective Fed Funds

Change in Effective Federal Funds Rate
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Highest Rates In 22 Years
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Fed Funds Futures Projection Of Rate Hikes

Meeting  #Hikes/Cuts *Hike/Cut Imp. Rate A  Implied Rate
09/20/2023 +0.120 +12.0% +0.030 5.359
11/01/2 +0.425 +30.5% +0.106 S.
12/13/ +0.337 8.8% +0.084
01/31/ +0.075 26.2% +0.019
03/20/ -0.360 -43.5% -0.090
05/01/ -0.862 -50.1% -0.215
06/12/ -1.503 54.1 -0.376
07/31/ -2.175 57.2% -0.544
09/18/ -2.943 -76.8% -0.736
11/07/2 -3.600 -0.900
12/18/2024 -4.153 -55.2% -1.038
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Bloomberg Economists Survey

Bloomberg Economists Survey Forecasts

MarketYields Q323 Q4 23 Ql24 Q224 Q324 Q424 Q125 Q2 25 Q325 Q425

US 30-Year 4.29 3.91 3.84 3.78 3.73 3.73 3.71 3.68 3.64 3.70 3.74

US 10-Year 4.15 3.75 3.64 3.54 3.48 3.45 3.42 3.39 3.33 3.38 3.41

US 5-Year 4.24 4.01 3.86 3.71 3.57 3.47 3.40 3.34 3.27 3.35 3.33

US 2-Year 4.84 4.65 441 4.07 3.80 3.58 3.41 3.30 3.13 3.14 3.09

US 3-Month Term SOFR 5.37 5.32 5.32 5.05 4.69 4.32 4.00 3.74 3.54 3.49 3.38
Fed Funds Rate - Upper Bound 5.50 5.50 5.50 5.25 4.80 4.30 3.95 3.60 3.35 3.20 3.10
Fed Funds Rate - Lower Bound 5.25 5.26 5.26 5.01 4.53 4.07 3.71 3.36 3.12 2.96 2.85
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Fed Dot Plot
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What does interest rate risk look like?

30-Year 1.25 UST Issued in May 2020
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Regulatory Environment

American Bank Regulations tend to fight yesterday’s problem.

« Expect new regulations for Bank’s $100bln and higher.

« But the new regulations tend to trickle down to smaller banks.

* Robust banking lobby in the U.S. means a tough fight for new regulations to be voted in.
* Merger’s & Acquisitions are beginning to pick back up.

 M&A is the preferred method of American regulators to solve problem banks.

 All of this leads us to a tougher regulatory environment and more pressure on risk managers.

22 RAYMOND JAMES



Section 3

TOOLS TO MONITOR RISK IN A HIGHLY VOLATILE INTEREST RATE ENVIRONMENT
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Different Type of Crisis

Great Financial Crisis of 2008 was a credit crisis.

« 2022-2023 is a duration/interest rate risk crisis.

« The banking system was forced to accept $5tIn of Covid era monetary/fiscal stimulus.

« Regulators/Investors encouraged banks to buy securities at record low rates.

» Purchase safe (from a credit aspect) securities and earn an attractive spread over a zero cost of funds.
* The idea of a 550bps rate hike in 18 months wasn’t on anyone’s mind. Credit quality remained high.

« An immediate repricing on the liability side while deposits were shrinking, paired with long duration assets at a loss
left us in the position we are in today.
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What does interest rate risk look like?

30-Year 1.25 UST Issued in May 2020
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Fixed Income Strategies

Unparalleled solutions

With over 100 years of combined experience, our team of strategists is responsible for evaluating portfolios and balance sheets, then identifying strategies
that enhance clients’ interest rate risk positions. We do all this while improving earnings and the overall value of the franchise.

Services provided: The Asset Optimizer: PCR™ Parity Convergence Risk:
« Portfolio review and analysis (PRA) » Searches up to 50 Street firms, and with a * pCR is a series of risk metrics only available
« Investment policy review mathematical certainty, considers every possible through eFolioPlus® that provides valuable
_ security allocation insight into the impact of time on the portfolio’s
» Peer group comparisons <k profi lized aainl q lati
S « Identifies value in the current market by finding the ISk protiie, unreafized gain/ioss, and cumuiative
* Asset optimizations mix of securities that maximizes return while realized earnings.
* Excess cash deployment strategies staying within the institution’s risk, return and cash « The pCR platform enhances the portfolio
- Leverage strategies flow parameters monitoring process, adds a new dimension to

pre-purchase analytics and expands
communication with board members and
regulators.

« Strategic growth model
* Profitability view
 Strategy seminars

° pCRTM

* Portfolio restructuring

26 RAYMOND JAMES



Asset Optimization

The bond buying
process made
easier

We know that selecting the right investments for
your institution is a challenging process. The list of
risk parameters that must be considered continues
to grow longer and longer. This combined with

the sheer number and various types of securities
available result in a decision process that requires a
considerable amount of time and analysis. The Asset
Optimizer saves time and most importantly, unlocks
value in the market.

Exploration

Removes pre-conceived notions to identify value in the current
market by searching from inventories of 50+ street dealers

Computation

Includes the ability to input detailed risk, return, and cash
flow parameters to ensure investments fit the needs of your
institution and comply with policy limits

Customizable

Because a trial and error approach is extremely time consuming
given the number of offerings, the optimizer performs as many as
tens of thousands of iterations to identify the combination of bonds
that maximizes your institution's risk-adjusted performance.

Results

The result is an unbiased selection of investments that meets
your institution's needs and has been optimized to a mathematical
certainty. The output includes graphics as well as the impact on
your overall portfolio and A/L position

RAYMOND JAMES



Parity Convergence Risk

™ Is the fear of unrealized losses costing your institution?
We can help.

Unrealized losses are temporary to capital
Book and market values converge to par as maturity approaches

pCR quantifies the convergence of both book and market values
to par over time by marrying FASB book accounting with horizon
market pricing

pCR, or parity
convergence risk,
adds a new dimension
to pre-purchase
analysis allowing you
to maximize portfolio
performance now and
in the future.

With pCR you can pinpoint how quickly and when your
unrealized losses are eliminated

Income is permanent to capital

Unlike unrealized losses, income, through retained earnings,
is booked as permanent equity capital

Income builds capital without diluting current shareholders'
equity

pCR gquantifies how much income your portfolio generates and
allows you to justify investment decisions to management and
regulators

28 RAYMOND JAMES



eFolioPlus®

eFolioPlus provides clients with dynamic and comprehensive solutions for
measuring, monitoring and managing their portfolio.

Q7L
H
Online, interactive

analytics

 View analytics for the total
portfolio, sectors, and
individual CUSIP numbers in
24 rate environments

* View estimated cash flow
distribution, coupon
adjustments and roll-off yield
analysis

 Third-party security modeling
and pricing

Robust reporting

» Select and/or sort from up to
200 fields of analytical and
accounting data

» Board-ready portfolio
summary and graphics
package

* Municipal surveillance reports

Pre-purchase
analysis

 Explore potential purchases
and/or sells prior to execution

* Provide documentation for
regulatory compliance

 Evaluate the impact of a
transaction on the entire
portfolio

» Determine whether a strategy
makes economic sense

£

Inventory and
research

» Access Raymond James
proprietary research

» Access Raymond James’
inventory

29
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Interactive Shock and Cashflow Analysis

Cash Flow
Time Period Cashflow Type Delay Type Totals
Monthly/All - Principal - Asif nodelay [=] Includes delay Current Menth Remaining Total  [+] All m
Principal
Interest
Time Period L. Dn200 Dn100 Basze Up30 Up100 Up200

Principal (interest

Total Remaining Principal 82,775,067 82774928 82,774,936 82,774,921 82,774,929 82,774,923

1(08/2023) Roll-0ff Book Yield 3,010,584 3,867,030 988,323 973189 058,532 931,211
Remaining Book Yield

2 (09/2023) Remaining Book Yield At Given Reinvest Rate 1,155,769 1,106,093 576,424 557,663 539,384 506,339

3(10/2023) Remaining Average Life 810,514 758,303 724,002 703,221 682,829 645,385

4(11/2023) Effective Coupon 634,203 500,832 563,000 546,537 529,306 498,116
Remaining Book Yield (Base Case)

5(12/2023) Remaining Book Yield With Reinvest (Base Case) 872,138 831,050 805,006 788,201 771,470 740,686

6 (01/2024) 818,627 815,909 767,199 730,152 705,529 689,552 673,490 643,647

7 (02/2024) 649,209 646,489 601,732 565,695 542,566 527,518 512,236 483,490

8 (03/2024) 637,665 634,938 503,638 559,739 537,702 523,349 508,636 480,759

9 (D4/2024) 776,244 773,434 732,244 698,754 674,514 659,365 643,740 613,810

10 (05/2024) 618,704 615725 580,500 550,580 530,473 517,362 503,702 477,485

11 (06/2024) 608,607 605,503 572,971 544,861 525,651 513,131 499,986 474,552
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Interactive Shock and Cashflow Analysis

Cash Flow

Time Period Cashflow Type Delay Type Totals
Monthly/all - Principal - Asifnodelay (=] Includes delay Current Month Remaining Total  [v] All

Time Period Dn100 Dns0 Dn25 Base Up50 BearSteep BullSteep
Total 82774928 82773616 82,772,956 82,774,936 82774921 65,350,928 635,334,631
1(D8/2023) 3,867,030 3,852,532 3,095311 988,323 973,189 486,141 491,629
2 (09/2023) 1,106,093 289,889 282,039 76,424 557,663 271,856 282 821
3(10/2023) 758303 739915 730,938 724002 703221 15,727 735,733
4(11/2023) 290,832 276,284 269,160 263,900 546,537 235,772 274,782
5(12/2023) 831,050 817,052 810,157 805,006 788201 246,621 269,646
6 (01/2024) 730,152 716,956 710425 705,529 689,552 694,940 719,950
7 (02/2024) 565,695 253,315 247,154 242 566 527,518 331,043 299,631
8 (03/2024) 959,739 247,980 242093 237,702 523349 924928 256,485
9 (04/2024) 698,754 685,970 679,537 674,514 659,365 657,530 695,913
10 (05/2024) 550,580 339927 534,532 230473 517,362 315,301 231,961
11 (06/2024) 544,861 234,721 329,556 925,651 513,131 209,573 248,530
12 (07/2024) 788007 778,443 773,543 769,830 757956 733076 792315
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Custom Reports

ARM Info

Analytic @
Call Analysis - Current Portfelio

Cashflow Shock Interest 0-60 Months
Cashflow Shock Interest > 60 Months

Cashflow Shock Principal 0-60 Menths

[ Porttolio T4550TMZ2 Taxfree Muni
Portfolio 15672RAA3 Floating ABS
Portfolio 190335LJ6 Taxable Muni
[ J
[ J
[ J
32

Sector Summary Shock and Cash Flow eSwap Activity Historical Aggregates
Preformatted Reports Custom Reports Reportfolio eReports
(@ Analytic

O Reportfolio not bids and no representation is made regarding the availability of a willing buyer.
Description Original Face
BAC 1.734 07/22/27 '26 MTN ReOpened 1,500,000
HAPOAL 0.512/15/25 249,000
BURLESON TEX 1,100,000
CARROLLTON MICH PUB SCH DIST 750,000
CERBLN A1 1,000,000
COAST CMNTY COLLEGE DIST CALIF 4,000,000

Reports

PRA Reports

Par

1,500,000
249,000
1,100,000
750,000
684,970

4,000,000

Coupon
1.73400
0.50000
3.00000
2.75000
6.96957

2.26400

Repertfolio Transaction Input

Maturity

07/22/2027
12/15/2025
03/01/2029
05/01/2029
07/15/2030
08/01/2035

Choose from a list of standard, preformatted reports

Use the “Quick Filter” option to isolate individual bonds

Sort and filter columns with the grid

Book Yield

4.50800
0.50000
3.90800
3.32600
7.96500

1.87800

Pledges & Safekeeping

Next Call Date

07/22/2026

08/07/2023
11/01/2024

Raymond James obtains market prices from leading industry sources. Securities that are not priced by these sources may be priced by the Raymond James trading desk. In either case market prices are

Filte a @
Next Call Price Yield To

Il
100.00000 4= o
=
E
=
w

100.00000 3
v
100.00000 3 -
T
@

RAYMOND JAMES



Custom Reports

>200 Fields to choose
from.

Create, save, edit and
share with others.

33

Add Custom Report

| Report Name * |

* Note: Please change the name to save as a new report. Public reports will be labeled as Predefined. Predefined names are reserved and
cannot be used again.

Available Fields

Search Available Fields Q

ANALYTICS

- CUSIP

REPORTFOLIO - CUSIP

ANALYTICS

AANALYTICS -
/ANALYTICS -
AANALYTICS -
AANALYTICS -
AANALYTICS -
/ANALYTICS -
AANALYTICS -
/ANALYTICS -

- AS OF DATE

BALLOON TERM

BASE AVERAGE LIFE

BASE BOND EQUIVALENT BOOK Y
BASE BOND EQUIVALENT MARKE
BASE EFFECTIVE CONVEXITY
BASE EFFECTIVE DURATION
BASE GAIN OR LOSS TO BOOK
BASE MARKET PRICE

Assigned Fields

Search Assigned Fields O.J

Drag & Drop fields to modify column order.

CANCEL m

RAYMOND JAMES



eSwap Analysis

Run what-if buy/sell
simulations on your
portfolio.

34

Transaction Analysis
Dollar Weighted Book Yield

3.90 6.44

2.54
A

Change

Transaction Impact

Dollar Weighted Market Yield

1.28

A

Change

517 6.44

Portfolio Impact

Income Summary pCR  Presentation Packages
Average Life Effective Duration Coupon
-9.59 -3.20 255
v v A
Change - Change Change
11.57 1.98 7.48 429 3.90 6.45

Transaction Summary (Pre-Tax)

Institution Type: Bank SELL BUY SELL BUY CHANGE
Original Portfolio Par: 107,769,307 Par: 25,000,000 23,781,250 Book Yield: 575 5.38 0.37
% Trans to Portfolio: 23.20% Market Value: 23,781,250 23,781,250 Market Yield: 673 5.38 -1.35
Book Value : 25,000,000 23,781,250 Average Life: 7.29 0.03 7.26
Gain (Loss) : -1,218,750 Effective Duration:  5.00 0.03 -4.97
Historical scenario is selected COI.IpOﬂI 5.75 5.40 -0.35
Portfolio Impact Down 300 Down 200 Down 100 Base Up 100 Up 200 Up 300
Before 4.36% 4.45% 4.52% 3.82% 3.88% 3.93% 3.98%
Book Yield After 4.26% 4.35% 4.42% 3.72% 3.78% 3.83% 3.88%
Change -0.10% -0.10% -0.10% -0.10% -0.10% -0.10% -0.10%
Before 2.70% 3.65% 4.59% 5.60% 6.58% 7.55% 8.54%
Market Yield After 237% 3.32% 4.26% 5.28% 6.26% 7.23% 8.22%
Change -0.33% -0.33% -0.33% -0.32% -0.32% -0.32% -0.32%
Before 13.98% 9.27% 291% 0.00% 4.56% 8.79% 12.03%
o
% Price Change After 9.77% 6.61% 3.64% 0.00% -3.41% -6.60% -9.78%
Before 2.12 415 4.42 473 460 459 457
Effective Duration After 279 2.87 3.19 353 342 3.41 3.40
Before 5.14 576 6.00 6.48 660 6.79 5.90
Average Life After 3.50 412 436 485 5.06 5.17 5.27
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Disclaimers & Disclosures

This communication is from Raymond James & Associates, Inc. fixed income Portfolio Strateqy Group; it is not research.

This communication is directed exclusively to institutional investors, for informational purposes only. The information provided herein
Is not complete and may not be relied on as such. We are only providing this communication on the condition that it will not
form the basis for any investment decision or strategy you may make.

You must independently determine the appropriateness of an investment in any securities or strategy referred to herein based on the
array of information available to you, applicable legal, tax, and accounting considerations, as well as your own investment strategy and
risk tolerance. Raymond James & Associates, Inc. disclaims responsibility for any such investment decision.

You should assume Raymond James & Associates, Inc. that has a position and will transact in any of the securities mentioned in this
communication. Raymond James & Associates, Inc. may provide investment-banking services to any of the issuers mentioned in this
communication.

The data and values described herein are calculated based on historical information and should not be relied upon to predict future
values or prices. Raymond James & Associates, Inc. has used sources it considers reliable. Any and all data, calculations or
expressions reflect the judgment of the Portfolio Strategy Group employee at the time of writing and are subject to change without
notice. Raymond James & Associates, Inc. does not represent that this material is accurate, current or complete, and you should not
rely upon it as such.

Redistribution Prohibited. This material is intended to be viewed only by the recipient and redistribution is prohibited.
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