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Seeking Yield: Quantitative Screen of the S&P 500 - June 2015

Investors in search of income-producing securities should consider the equity market. In an effort to assist in this endeavor, we
produced a quantitative screen of the S&P 500 with a goal of uncovering high-yielding U.S. equities with strong credit ratings and
lower volatility than the general market. The screen requirements were as follows: the company must have a dividend yield of at
least 3%, three-year beta vs. the S&P 500 of 0.85 or less, market capitalization of $15 billion or higher, positive free cash flow yield
over the last 12 months, and S&P credit rating of BBB+ or better. The results of this screen are displayed below.

Please note that this list is not a portfolio, but simply a list of stocks that meet the criteria outlined above. It is not a
recommendation to buy any of the constituents of this list individually nor in any combination. We highly recommend you contact
your Raymond James Financial Advisor to determine if any of the securities fit your risk profile and would be appropriate for your
portfolio of investments.

Div Beta MktCap P/E Payout LT EPS Total Return

Ticker Company Name Yield (3-Yr) ($mm) (LTM) Yld Ratio Gr.Est. May YTD 12 Mo Sector
MCD MCDONALDS CORP 35 073 91,950 19.8 4.4% 69% 7% 0.2% 4.2% -2.1% |Consumer Discretionary
PM PHILIP MORRIS IN 4.8 0.82 128,687 16.0 4.3% 8% 5% -0.5% 3.3% -1.6% |Consumer Staples
MO ALTRIA GROUP INC 41 082 100,688 19.5 4.8% 73% 8% 2.3% 5.0% 28.7% |Consumer Staples
PG PROCTER & GAMBLE 34 0.76 212,672 19.7 53% 73% 8% -1.4% -12.6% 0.1% |Consumer Staples
KMB KIMBERLY-CLARK 3.2 0.78 39,636 19.3 33% 8% 8% -0.8% -5.0% 4.2% |Consumer Staples
SYY SYSCO CORP 3.2 081 22,064 216 43% 5% 9% 0.4% -5.6% 2.1% |Consumer Staples
KO COCA-COLA CO/THE 3.2 0.78 178,532 19.7 4.8% 54% 7% 1.0% -2.2% 3.1% |Consumer Staples
GIS GENERAL MILLS IN 3.1 075 33,470 20.8 4.8% 60% 7% 1.5% 6.9% 5.5% |Consumer Staples
K KELLOGG CO 3.1 0.76 22,151 163 4.7% 53% 4% -0.1% -2.6% -6.2% |Consumer Staples
HCP HCP INC 5.8 0.70 17,876 19.6 2.2% 113% 3% -2.5% -9.7% -2.3% |Financials
PSA PUBLIC STORAGE 35 0.78 33,462 354 2.9% 106% 5% 3.0% 5.5% 15.8% |Financials
SPG SIMON PROPERTY 3.3 0.83 56,464 37.5 2.2% 116% 7% 0.8% 1.2% 12.3% |Financials
PFE PFIZER INC 3.2 085 213,979 19.2 6.1% 54% 4% 3.3% 13.5% 21.4% |Health Care
BAX BAXTERINTLINC 3.1 0.83 36,253] 15.2 2.1% 68% 8% -2.3% -7.7% -7.2% |Health Care
JNJ JOHNSON&JOHNSON 3.0 0.83 277,693 169 4.9% 44% 7% 1.7% -2.9% 1.4% [Health Care
MRK MERCK & CO 3.0 0.82 172,028 31.2 3.7% 56% 7% 22% 81% 8.5% |Health Care
WM WASTE MANAGEMENT 3.1  0.80 22,731 212 49% 61% 8% 0.2% -2.6% 14.6% |Industrials
T AT&T INC 54 0.78 179,366 14.2 55% 74% 4% -0.3% 5.8% 2.8% |Telecommunications
\"4 VERIZON COMMUNIC 4.4 0.76 201,640 140 83% 55% 8% -2.0% 8.1% 3.5% |Telecommunications
ED CONS EDISON INC 4.2 0.63 18,112 159 2.7% 68% 3% 1.5% -4.4% 17.2% |Utilities
DUK DUKE ENERGY CORP 42 064 52,370 17.6 2.0% 79% 6% -1.3% -7.5% 11.0% |Utilities
PEG PUB SERV ENTERP 3.7 077 21,565 15.2 3.5% 70% 4% 2.6% 4.0% 13.7% |Utilities
ES EVERSOURCE ENERG 3.4 074 15,644 17.5 0.0% 76% 7% 1.9% -6.4% 12.1% [Utilities
NEE NEXTERA ENERGY 3.0 0.77 45,452 19.0 3.2% 53% 6% 22% -2.3% 8.3% |Utilities

Average 3.7 0.77 91,437 | 20.1 4.0% 71% 6% 0.6% -0.2% 7.0% =

S&P 500 20 1.00 38,358 | 18.6 4.7% 46% 13% 1.3% 3.2% 11.8% -

Data Thru May 29, 2015 Raymond James Equity Portfolio & Technical Strategy; Bloomberg

Please read domestic and foreign disclosure/risk information beginning on page 3 and Analyst Certification on page 3.
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The traditional defensive sectors of the S&P 500 (Consumer Staples, Health Care, Telecom, and Utilities) make up 79% of the stocks
on the list.

There was one addition (PSA) and no subtractions from last month’s list. Public Storage (PSA) made the list due to its dividend yield
now meeting the 3% required minimum.

Past performance does not guarantee future results. There is no assurance these trends will continue. The market value of securities
fluctuates, and you may incur a profit or a loss. This analysis does not include transaction costs and tax considerations. If included,
these costs would reduce an investor’s return.

Material is provided for informational purposes only and does not constitute a recommendation. It has been obtained from sources
believed to be reliable, but accuracy is not guaranteed.

S&P 500- The S&P 500 is an unmanaged index of 500 widely held stocks. It is not possible to invest directly in an index.

Payout ratio- is the amount of earnings paid out in dividends to shareholders. Investors can use the payout ratio to determine what
companies are doing with their earnings.

Free Cash Flow Yield- (operating cash flow — capital expenditures) / market capitalization. Measures the net cash a firm produces
divided by market capitalization.

Dividends- are not guaranteed and will fluctuate.

Price Earnings Ratio (P/E)-is the price of the stock divided by its earnings per share

Beta- is a measure of volatility, or systematic risk, of a security or portfolio in comparison to the market as a whole. A beta equal to 1
indicates the security has produced volatility equal to the market over the measured period. A beta of less than 1 indicates the
security has been less volatile than the market for the period measured. A beta greater than 1 indicates the security has been more
volatile than the market during the measured period.

Long Term (LT) EPS Growth Rate Estimate- represents the average of the 3-5 year expected growth rates of analysts submitting to
Bloomberg Research.

Total Return- represents the actual return of an investment or pool of investments over a given evaluation period. Total return
includes interest, capital gains, dividends, and distributions realized over a given period of time.
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Important Investor Disclosures
Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in
the United States. Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg,
FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the following entities that are responsible for
the creation and distribution of research in their respective areas: in Canada, Raymond James Ltd., Suite 2100, 925 West Georgia Street,
Vancouver, BC V6C 3L2, (604) 659-8200; in Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo,
Uruguay, 00598 2 518 2033; in Europe, Raymond James Euro Equities SAS (also trading as Raymond James International), 40, rue La
Boetie, 75008, Paris, France, +33 1 45 64 0500, and Raymond James Financial International Ltd., Bishopsgate Court, 4-12 Norton Folgate,
London, England, E1 6DB, +44 207 426 5600.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in
any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or
regulation. The securities discussed in this document may not be eligible for sale in some jurisdictions. This research is not an offer to sell
or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not
constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of
individual clients. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital
may occur. Investors should consider this report as only a single factor in making their investment decision.

For clients in the United States: Any foreign securities discussed in this report are generally not eligible for sale in the U.S. unless they are
listed on a U.S. exchange. This report is being provided to you for informational purposes only and does not represent a solicitation for the
purchase or sale of a security in any state where such a solicitation would be illegal. Investing in securities of issuers organized outside of the
U.S., including ADRs, may entail certain risks. The securities of non-U.S. issuers may not be registered with, nor be subject to the reporting
requirements of, the U.S. Securities and Exchange Commission. There may be limited information available on such securities. Investors who
have received this report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report.
Please ask your Financial Advisor for additional details and to determine if a particular security is eligible for purchase in your state.

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

Additional information is available on request.

Analyst Information

Registration of Non-U.S. Analysts: The analysts listed on the front of this report who are not employees of Raymond James & Associates,
Inc., are not registered/qualified as research analysts under FINRA rules, are not associated persons of Raymond James & Associates, Inc.,
and are not subject to NASD Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies, public companies,
and trading securities held by a research analyst account.

Analyst Holdings and Compensation: Equity analysts and their staffs at Raymond James are compensated based on a salary and bonus
system. Several factors enter into the bonus determination including quality and performance of research product, the analyst's success
in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales forces. Other factors
may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general
productivity and revenue generated in covered stocks.

The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No part
of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the last
12 months.

Ratings and Definitions
Raymond James & Associates (U.S.) definitions

Strong Buy (SB1) Expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next six to 12 months.
For higher yielding and more conservative equities, such as REITs and certain MLPs, a total return of at least 15% is expected to be realized
over the next 12 months.

Outperform (MO2) Expected to appreciate and outperform the S&P 500 over the next 12-18 months. For higher yielding and more
conservative equities, such as REITs and certain MLPs, an Outperform rating is used for securities where we are comfortable with the relative
safety of the dividend and expect a total return modestly exceeding the dividend yield over the next 12-18 months.

Market Perform (MP3) Expected to perform generally in line with the S&P 500 over the next 12 months.
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Underperform (MU4) Expected to underperform the S&P 500 or its sector over the next six to 12 months and should be sold.

Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.

Raymond James Ltd. (Canada) definitions

Strong Buy (SB1) The stock is expected to appreciate and produce a total return of at least 15% and outperform the S&P/TSX Composite Index
over the next six months.

Outperform (MO2) The stock is expected to appreciate and outperform the S&P/TSX Composite Index over the next twelve months.

Market Perform (MP3) The stock is expected to perform generally in line with the S&P/TSX Composite Index over the next twelve months and
is potentially a source of funds for more highly rated securities.

Underperform (MU4) The stock is expected to underperform the S&P/TSX Composite Index or its sector over the next six to twelve months
and should be sold.

Raymond James Latin American rating definitions

Strong Buy (SB1) Expected to appreciate and produce a total return of at least 25.0% over the next twelve months.

Outperform (M0O2) Expected to appreciate and produce a total return of between 15.0% and 25.0% over the next twelve months.

Market Perform (MP3) Expected to perform in line with the underlying country index.

Underperform (MU4) Expected to underperform the underlying country index.

Suspended (S) The rating and price target have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and price target are no longer in effect for this security and should
not be relied upon.

Raymond James Europe rating definitions

Strong Buy (1) Expected to appreciate, produce a total return of at least 15%, and outperform the Stoxx 600 over the next 6 to 12 months.
Outperform (2) Expected to appreciate and outperform the Stoxx 600 over the next 12 months.

Market Perform (3) Expected to perform generally in line with the Stoxx 600 over the next 12 months.

Underperform (4) Expected to underperform the Stoxx 600 or its sector over the next 6 to 12 months.

Suspended (S) The rating and target price have been suspended temporarily. This action may be due to market events that made coverage
impracticable, or to comply with applicable regulations or firm policies in certain circumstances, including when Raymond James may be
providing investment banking services to the company. The previous rating and target price are no longer in effect for this security and should
not be relied upon.

In transacting in any security, investors should be aware that other securities in the Raymond James research coverage universe might carry a
higher or lower rating. Investors should feel free to contact their Financial Advisor to discuss the merits of other available investments.

Rating Distributions

Coverage Universe Rating Distribution* Investment Banking Distribution

RIA RIL RJ LatAm RJ Europe RIA RIL RJ LatAm RIJ Europe
Strong Buy and Outperform (Buy) 54% 66% 50% 46% 22% 45% 0% 0%
Market Perform (Hold) 41% 33% 50% 30% 9% 17% 0% 0%
Underperform (Sell) 5% 2% 0% 25% 2% 0% 0% 0%

* Columns may not add to 100% due to rounding.

Suitability Categories (SR)
Total Return (TR) Lower risk equities possessing dividend yields above that of the S&P 500 and greater stability of principal.

Growth (G) Low to average risk equities with sound financials, more consistent earnings growth, at least a small dividend, and the potential
for long-term price appreciation.

Aggressive Growth (AG) Medium or higher risk equities of companies in fast growing and competitive industries, with less predictable earnings
and acceptable, but possibly more leveraged balance sheets.

High Risk (HR) Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and competitive issues,
higher price volatility (beta), and risk of principal.

Venture Risk (VR) Companies with a short or unprofitable operating history, limited or less predictable revenues, very high risk associated
with success, and a substantial risk of principal.
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Raymond James Relationship Disclosures

Raymond James expects to receive or intends to seek compensation for investment banking services from the subject companies in the
next three months.

Stock Charts, Target Prices, and Valuation Methodologies

Valuation Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of qualitative and
quantitative factors including an assessment of industry size, structure, business trends and overall attractiveness; management effectiveness;
competition; visibility; financial condition, and expected total return, among other factors. These factors are subject to change depending on
overall economic conditions or industry- or company-specific occurrences. Only stocks rated Strong Buy (SB1) or Outperform (MO2) have
target prices and thus valuation methodologies.

Risk Factors

General Risk Factors: Following are some general risk factors that pertain to the projected target prices included on Raymond James research:
(1) Industry fundamentals with respect to customer demand or product / service pricing could change and adversely impact expected
revenues and earnings; (2) Issues relating to major competitors or market shares or new product expectations could change investor attitudes
toward the sector or this stock; (3) Unforeseen developments with respect to the management, financial condition or accounting policies or
practices could alter the prospective valuation; or (4) External factors that affect the U.S. economy, interest rates, the U.S. dollar or major
segments of the economy could alter investor confidence and investment prospects. International investments involve additional risks such as
currency fluctuations, differing financial accounting standards, and possible political and economic instability.

Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at rjcapitalmarkets.com/Disclosures/index. Copies of research or Raymond James’ summary policies relating to
research analyst independence can be obtained by contacting any Raymond James & Associates or Raymond James Financial Services
office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll free 800-237-5643 or sending a written

request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3, 6" Floor, 880 Carillon Parkway, St. Petersburg, FL
33716.

International securities involve additional risks such as currency fluctuations, differing financial accounting standards, and possible
political and economic instability. These risks are greater in emerging markets.

Small-cap stocks generally involve greater risks. Dividends are not guaranteed and will fluctuate. Past performance may not be indicative
of future results.

Investors should consider the investment objectives, risks, and charges and expenses of mutual funds and exchange-traded funds
carefully before investing. The prospectus contains this and other information about mutual funds and exchange —traded funds. The
prospectus is available from your financial advisor and should be read carefully before investing.

For clients in the United Kingdom:

For clients of Raymond James & Associates (London Branch) and 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 report is for the use of professional investment advisers and managers and
is not intended for use by clients.

For purposes of the Financial Conduct Authority requirements, this research report is classified as independent with respect to conflict of
interest management. RJA, RJFI, and Raymond James Investment Services, Ltd. are authorised and regulated by the Financial Conduct
Authority in the United Kingdom.

For clients in France:
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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 Monétaire et Financier” and Reglement
Général de I’Autorité des Marchés 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 Autorité de Contrble
Prudentiel et de Résolution and the Autorité des Marchés Financiers.

For institutional clients in the European Economic Area (EEA) 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 report is not prepared subject to Canadian disclosure requirements, unless a Canadian analyst has contributed to the content of the
report. In the case where there is Canadian analyst contribution, the report meets all applicable IIROC disclosure requirements.

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

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

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