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2024 Election: Technology, Media, and Telecom (TMT) Outlook

We are continuing our series of 2024 election sectoral previews with an analysis of the potential impacts of the November election to the
technology, media, and telecom (TMT) sectors. Al regulation and data center development, semiconductor subsidies, and export controls on China
are all on the table during the race for the White House, while permitting reform is likely regardless of outcome.

Overview

o State of the race: The outcome of the presidential election remains too close to call as we head into the home stretch, but there is a slight
advantage in the House for Democrats and a clear advantage in the Senate for Republicans.

+ Potential policy wins regardless of winner: We view additional federal support for the semiconductor industry (either direct funding
incentives or expedited permitting for fab buildout) as likely across all scenarios. As national security, onshoring, and permitting reform have
received bipartisan support, U.S. data centers stand to benefit regardless of election outcome.

e Trump victory: The deregulatory focus of a second Trump administration would likely see less federal oversight and the potential rollback
of reporting requirements for Al firms developing frontier models, while also supporting data center development through nuclear energy
permitting. For semiconductors, escalated export controls extending to legacy production and equipment are likely, with increased entity
listing of foreign manufacturers. Regarding China, heightened tensions are anticipated, with potential trade wars, and more aggressive
blocking of cross-border M&A in the tech sector. In telecom, a GOP sweep could result in streamlined broadband funding processes, the
potential revival of the Affordable Connectivity Program, and a shift towards deregulation in FCC policy.

e Harris victory: A Harris victory would likely result in a continuation and potential expansion of the Biden administration's approach to Al
regulation, with a focus on safety, ethics, and consumer protection. For semis, there would likely be ongoing federal support and incentives
for domestic production, while maintaining export controls and investment screening for Chinese firms.

o Techsector and elections - how to use this report: In this report, we look at the performance of TMT sectors and various subsectors. Much of
this analysis looks at the sector and subsector against the S&P 1500 for a broader view of each group. Analysts in each sector have submitted
their best-positioned companies for a variety of potential election outcomes.

Please read domestic and foreign disclosure/risk information beginning on page 125 and Analyst Certification on page 125
INTERNATIONAL HEADQUARTERS: THE RAYMOND JAMES FINANCIAL CENTER | 880 CARILLON PARKWAY | ST. PETERSBURG FLORIDA 33716
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e Alook back at the 2020 report: The election-related picks from our 2020 report outperformed the S&P 1500 by 1.0% from the election to
inauguration, 7.7% in the year after the election.
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Our full report is included below, and can be accessed in slide form here.

2024 ELECTION: TMT (TECHNOLOGY, MEDIA, &8~ =
AND TELECOM) OUTLOOK St

Raymond James Equity Research Pl Posatets 5 Frers rr s
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2024 Election

STOCK IMPLICATIONS

RJ Analysts’ Best-Positioned TMT Names Under Different Election Scenarios

DEM WH + Split GOP WH + Split
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GOP Sweep
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Overview
2024 ELECTION IMPACT ONTMT

Al requlation and data center development, semiconductor subsidies, and export controls on China are all on

the table during the race for the White House, while permitting reform is likely regardless of outcome.

= State of the race: The cutcome of the presidentiad election remains oo close (o call as we head inlo the home siredch, bt there is a slighl advantage in
th House for Democrats and a cear advantage in the Senate for Republicans

Potentlal policy wins regardiess of winner: We view additionad federal support for the semicondwctor industry (either direct funding incentives or
expedited permitting for fab buildout) s likely across all scenarios, As nalional security, onshoring, and permélbng reform have received biparisan
support, LS, data centers stand 1o benel regardless of election oulcoms

¢ Trump victory: The deregulatory focus of a second Trump administration would likely sea less federal oversight and the polential rollback of reporling
ruirsEments for Al firms developing frontier models, while also supporting dala center developrmend  through nuclear energy permitling. For
samiconducton, escalaed export confrols exiending bo legacy production and equipment are likely, with ncreased entily listing of foresgn mamedaciurers,
Regarding China, heighlened lensions are anbcipated, with potential trade wars, and more aggressive blocking of cross-bordar M&A in the tech sector. In
telecom, a GOP sweep could resull in streamlined broadband funding processes, the pobendial revival of the Affordable Conneclivily Program, and a shifi
lowards dereguiation in FGOC policy,

¢ Harris victory: A Harris viclory would likely resull in 8 continuation and potential expansion of the Biden adminisfration’s approach to Al regulation, with a

focus on salely, ehics, and consumes profection, For semis, thers would likely be ongoing federal support and mcentives for domestic production, while
mantaEning export controls and invesiment screening for Chinese finms.,

¢+ Tech sector and elections = how to use this report. In this reporl, we ook &l the perffomance of TMT sectors and various subsactors. Much of this
analysis looks al the secior and subseclor agansl the SAP 1500 for a broader view of each group. Analysls in each seclor have submitied thesr bests
posilloned companies for a variety of polential electhon outcomes.

A look back at the 2020 report: The eleclion-rélated picks from our 2020 repor oulperformed the SEP 1600 by 1.0% fram the election Lo inauguration,
F.7% i e pear alier he elecimon.
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2020 Picks

UNDERPERFORMANCE OF DEM SWEEP PICKS FROM 2020 REPORT
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2024 Election
REVISED ELECTION QDDS

We have recently updated our election odds with the following changes given the very close state of the race, Harris’

lead in national polls, key swing states remaining within the margin of error, and the Republican structural advantage in
the Electoral College (our full odds can be found on slide 21).

ugust RJ Projections ' September RJ Projections
WHITE HOUSE GOP BALANCE OF WHITE HOUSE GOP BALANCE OF
55% Trump POWER 50% Trump ¥ 5% Decrease FAEN
35% GOP sweep
45% Harrls 40% GOP sweep 50% Harriz & 5% |ncrease 15% Trump + DEM House
15% Trump #
HOUSE Darmocratic Howss HOUSE ¥ 5% Decrease
& Fla
55% Democrats 55% Democrats = Flat '
45% Republicans DEM BALANCE OF 45% Republicans = Fiat o EPEI;.?::E oF
ER 20% DEM sweep
SEMATE 20% DEM swoep SEMATE Y. Harris + GOP Senate
75% Republicans 25% Harris + GOP T0% Republicans w 5% Decreasse andior GO house®
} Sense andior GOP A 5% Incrense
25% Democrats R 30% Democrals & 5% |pefease i

Sorce Haymord Sames Feamerch
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Presidential Race
A LOOK AT 2024: THE RACE TO 270 ELECTORAL COLLEGE VOTES

« Race to 270: Democrats have started with
a small lead among solid, likely and lean
states.

- DEM = 226 EVs to GOP = 219 EVs.

//

=
=

« Seven toss-up states: Arizona, Georgia,
Michigan, MNevada, North Caroling,
Pennsylvania, and Wisconsin = 93 EVs.

£ =

« 27T0-2687 Democrats can win AZ, MI, NV, &
W, but would only have 268 EVs — making
FA a must-win.

EEREQ®]

e Uapd Yo'l [onk Pabia: o
Eapon Emvcret e e
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Harris-Waiz

Kamala Harris' campaign launch has improved polling in key states and shifted the race favorably for

Democrats, with her upcoming economic policy rollout expected to further define her candidacy.

Impresaive campaign launch: Vice President Harris
appears o have excited the Democratic bass and has
raised significant campaign funds in the early stages of
her carmgsaign. The immediale mpacl should help
Democrals in House and Senate races, bul the full

extent of the impact through Movemnber remans unclear.

Immediate political impact; Her polling members hine
improved upen Biden's standing, brnging preveousiy
unceran slales such as AL, GA, NV, and NC back Into
play for Democrats. Turmnout among toss-up GOP-held
disinicts m CA and NY likedy incroases, which could
jeopardize the abilty of the GOP o hold on o conbrol of
the House.

Shift in race dynamics: The race has shifled favorably
for Democrals, narowing the gap with Repulilicans

RAYMOND JAMES

HARRIS AS NOMINEE

Strategle policy rellout: Harris" campalgn: = posed o
continue o unwell her vision for the economy over tha
cormang weeks, bul we See ncentives Tor her 1o Kesp
hes campaign light on epecifics.

Economic policy preview: Harris' economic agenda
is sat o proritize tackling inflation and reducing the
cost of living, with her campaign annowncing har focus
on addressing corporabe “price gouging,” Whiks wa
expect b0 see a broad conlinuation of current Blden
administration prionties on taxes for lower-incoma
indnaduals and corporations, Harris has notably
supporied eliminaling laxes on ips — echoing a similar
progosal from fommer President Turmgp.

Market impact and oullook: MNew uncerainly has
been introduced into the landscape ahead and marked
axpectations. We could ses more volatility if a sweap
by either party becomes likely

WASHINGTON POLICY
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Harris-Waiz

WALZ AS HARRIS VP: ELECTION AND POLICY IMPACTS

The selection of Minnesota Governor Tim Walz as Harris’ VP should be viewed as a "do no harm™ pick who
brings election-relevant personal experiences, progressive values, and relatively less "baggage” to the race.

wd B EAN RN L Ml R ik !

+ Swing states: MM = nol 8 swing slabe, bul Walr's pick »  Less impact than Vanee? We would expect Walz bo
was likedy intended fo help pick up wobes in MI, W, and have relativedy less influence on Harris than his GOP
Pa. His seleclion over PA Gov, Shapiro keeps counterpart JD Veance would have on Trumg overall
Pennsyhania in play for the GOP. given Trumg's reliance on his VP for policy specifics.
= Personal background: The Harris campaign is hoping = Accelerating tax conversations: Walz's selecton
hiis small-town rooks, time as a teaches, and sarvice in ratsas the Ekelihood that indhidual tax rates could rise
tha MM Mational Gasard will help appeal fo blue-collar, al the end of nexdt year as par of the pending fiscal
rurdl wolers = thi actual impact remaing an open dabaibe given his egparience in MM {seclonal
queslion considering These volers will likely Tocus on successes for Democrals afler his predecessor raised
whao s at the top of each ticket. indhadual 1ax rates) and MHN — a high-tax state — R old
banefiling from the cumrent 510,000 SALT deduction ¥
= Enargizing the base: His frack recond could help keep Cagy Epirng *  Eblected as MN Gov.
the progressive par of the Democratic base energized in 208
wihile also Bhely preventing intraparty divisions that other =  Pragmalic progresaive? Walz's platform has shifted «  Previously served in
WP candidates under consideration could have caused, o a progressive stance during his time in politics, bul

the House of
Representatives, as a
schoolteacher, and
in tha MN Mational
Guard

ha conlinues o show a willingness bo divenge from
convinbional progressive wisdom on ofrlain issues
and prioritize issues thal are tangiblba,

RAYMOND JAMES PAGE 12 OF 131
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Harris-Walz

ARGUMENTS FOR AND AGAINST HARRIS WINNING

Vibes: Hasmis ks in @ honeymoon period and has
mormen e

Fundraising: Harrs rassed 5340 million in the month
after Biden dropped out of the race.

Polling Lead: Harris has taken the lead in national
podling averages and it i close In the swing states.
Damocrats have often outperformed in polling following
the Supréme Court aboartion ruling.

Favorability Rating: Harris has seen her favorability
rating go from the mid-20's to mid 40's. Her ned
favorable rating is -1.7% {Trumpis -9.6%)

RAYMOND JAMES

VP Losing Streak: Only 1 sitting Vice President has
b gtlegied President in 1BE years — Geonge HW,
Baesh [and Reagan was popular — 63% approval rating)

Electoral College. The EC favors Repubdicans and
Harris likely needs a win in PA.

Polling Misses: Trump has historcally under-podled by
2-3%, 50 could still hawe the bad

Biden-Harmris Administration Unpopular: Biden is
-17.1% in his tavorability rating and T5% of volers are
dissabsdied with the way things are gaing in the LS,

WASHINGTON POLICY
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Trump-¥ance

ARGUMENTS FOR AND AGAINST TRUMP WINNING

Strong Base of Suppori: Trump supporiers ana
maotivaled bo vabe and will provide ongoing finanaial
support,

Electoral College: Trump has kepl it close in the
swing stales and Republicans have a structural
advaniage n the EC.

Polling Misses: Trump support has been
wndercounbad fn polling data from 2020 and 2018,
doas the current vibe shift towards Harris undercount
Trurmp support’y

Inflation, Border, Geopolitical: On key election
issues, vobers trust Trumg mora. Incumbant Biden-
Harns Administration has negative approval ratings

RAYMOND JAMES

Stalled Momentum: The Giden-to- Harris switch
denied Trumg any post-convention bounce, he has
besen slipping in the polls, and he heas not found his
foating against Harris

Favorablility Ratings: 52.5 % of voters have an
unfavorable opinicn of former President Trump, leaving
him with a -8.8% Tavorabdily raling

Low Celling?: If Trump has a seiling of support in the
high 40's, he neads high enough 3™ party vobes to
alllowe himn to win with bess than 50% of the vobe iin kay
swing stales,

Message Discipline: Trump has focused mone on
personal attacks vs. maintaining message discipline
since Harris has become the nomings,

WASHINGTON POLICY
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House of Representatives

THE RACE FOR THE HOUSE

Democrats have a slight structural edge in the House given recent tweaks to congressional district maps from

redistricting and the historically small majority; however, the race I1s close, and the party that wins the
presidency will likely control the House.

GENERIC CONGRESSIONAL BALLOT:

[=
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Iy Ky \ # gy £ 1
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House of Representatives
THE RACE FOR THE HOUSE

With some tweaks to congressional district maps from redistricting and the historically small majority, while the control

of the House is close, Democrats have a slight edge. The party that wins the presidency will likely control the House.
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Senate

Since 2016, only 1 Senator (Susan Collins R-ME) has won a Senate seat when the state voted for the opposite

CURRENT
SENATE:

51 DEM
49 GOP
DEM +1

NUMBER OF
SEATS IN
PLAY:

23 DEM
11 GOP

RAYMOND JAMES

THE RACE FOR THE SENATE

party in the Presidential election.

Democrat Democrat-afigrad inciembent
. Retring Democral’Democral-aligned incumbent

GOP incumband
B Retring GOP incumbent
Mo election

Srora Uenlred Eaerond Jemua Seaeere

FL
MD
Ml
MT
L)

P&

TX

Candidate

Open (D-1)
Rick Scott (R)
Opain (O]
Opan (D)

Jon Taster (D)
Jacky Rosen (D)
Shoerrod Brown (D)
Baob Casey (0]
Ted Cruz (R)
Tammy Baldwin ()

Open (D-1)

2020 Presidential

WASHINGTON POLICY

Margin
D +0.31%

R +3,36%
DO +33 21%
O +2.78%
R +16.37%
B +2.39%
R +8.03%
D +1.17%
R +5.58%
D +.63%

R +38.94%
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Senate
THE RACE FOR THE SENATE

Democrats are defending a significant number of seats, including in states the Republican presidential
candidate is expected to carry. Republicans are most likely to control the Senate after the election.

Siolid Solid
DEmocial Republican

RAYMOND JAMES PAGE 18 OF 131
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Polling
THE RACE BY THE NUMBERS - FAVORABILITY VS. UNFAVORABILITY DATA

TRUMP HARRIS
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Polling
COMPARING POLLING BEFORE AND AFTER SECOND DEBATE

Polling averages

//

State Biden vs Trump (7121} Harris va Trump (3/23)
July 21 September 20 NV Harris
Tinuemp +3. 1% Harrs +2.2% +0.2

o en — Trum
: i ok p
i 1 Ty +21n
" . A Trump
o ) Harris

) PA

oo +0.7
i | Harris
m Tramg @ Mdsn T ® Farks MI +1 -?
Borpeiedfiiioml s Wi Harris
+1.0
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Polling

POLLING LOOKBACK - FINAL VOTE VS. POLLING AVERAGES

Swing State Polling Misses

2020 Presidential Polls

|
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2016 Presidential Polls
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Implication

WASHINGTON POLICY

State 2020 2016 2012
Arzona
Georgia
Michigan
Mevada

Morth Carolina
Pennsylvania
Wisconsin
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Scenarios

ELECTION OUTCOMES

Our analysis of polling, DC sentiment, and historical precedent suggests that the race for the White House is

tied. While Democrats and Republicans hold structural advantages in the House and Senate, respectively, the
congressional races remain close and will likely follow the White House.

WHITE HOUSE GOP BALANCE OF POWER DEM BALANCE OF POWER

50% Trump 35% Republican sweep 25% Democratic sweep

50% Harris 15% Trump + Democratic House 25% Harris + ggs Elen»:ast:" e
HOUSE i Trump wins, we believe if Harris wins, we believe

thera is a 55% chance the
Senate is Democratic and
a 95% chance the House

iz Democratic.

thera is a 95% chance the

Senate is Republican and
a 70% chance the House
is Republican.

55% Democrats

45% Republicans

SENATE
2 *We have higtoncally maintaned 5% for “leas likely™ spll govermment scenanos. Mearly all of that 5% fell
T0% REputhﬂl‘lE under scenarics with a DEM President. We have reallocated this 5% 1o a Hamis presidency with a GOP
Senade andior a GOP House Al olher scenarics ang ess than 19 likely
30% Democrats
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Republican Sweep

QUTCOME 1: GOP SWEEP (35%)

A GOP sweep would likely usher in welcomed de-regulatory shifts across key sectors but elevate certain

geopolitical/trade risks under the direction of Trump.

1 -
(R

= Trumphas a small bead in national polls bul has buill a *  Trumphas a net negative approval rating and
. miore consisbent lead in swing stales. Biden's “wrong Democrats will campaign thak hes reslection will 1ake tha
GOP President track” nusTbers for the country and approval retngs ane country in the wrong direction

seen B3 8 banelil 10 8 challenger = Redistricting in House seals provides Democrats a

OO®

slight edge in the race lor o majorily and Trump i likely
GOP House *  ATrumpwin gives Republicans the lie-breaker vobe in by FLafl-Lah PANginS in Repubican stfonghakds va. swing
ihe Senate, all bul assuring a Republicans a magonty AL
. Theit Bepublican House majorily i3 shm, but o the - & Trumpwvictory is lkely to come withaut winning 1hat
GOP Senate naticnal winds faver Trump, mantaining the majority natonal poputar vole, potentially kmviting his coatisis.

becormas mone likely

More Likely: Market & Policy Impact Less Likely: Market & Policy Impact

= 2017 tex cuts eslended via reconciligtion — likely for 10 years.

= Trumg's regulatory picks will dictabe policy = FTC Chair changes = Clear path forward for Fed monetary policy
= More aggressive stance lowands Ching and Bcely new exporl Bans and » [Robust regulatory agenda
tarifis. -

Al restrictions via Executive Ordear
= Will the filibuster hold, usherng in more policy changes?
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Republican Sweep

GOP SWEEP POLICY IMPLICATIONS

Potential tax code changes via the reconciliation process combined with other leading Trump agenda items

could support a more inflationary environment post-election under a GOP sweep.

2017 TCJA individual provisions: A GOP sweap would likely reqult in the extension of
the indnadual provesions of the 20T Tax Culs and Jobs Act (TCJA), which aré sef o
axpird al 1ha and of 2025. Thess provisions mclude lower individual tax fates, an
increased standard deduction, and an expanded Child Tax Credit. The Congressicnal
Budgel Office [CBO) eslimates thal exiending the individual provisions would cosi
approxmately 346 trilion over 10 years,

Corporate tax rate cuts? Whiks tha TCJA'S reduction of the corporate tax rate from 35%
to 21% was made permanent, and will pol expire alongside the individeal provisions, a
GOP sweep would open the door for further culs with the ability to pass party-line,
parisan reconciliation bills, Farmer President Trumgp has proposed additional culs to
20% or even 15%, bul the cost of the culs (estirmated al ardund 51308 peEr 1% cul ower
10 vears) has resulted in Congressional Republicans floating a potential increase as a
“pandor” for other TCJAA axlansions.

s Trump more inflationary? Leading #lems on the Trump second term agenda include
tarifls. restrictiva mmigration policias, tax cul extensions, and a likely continuation of
fscal stimulus inchuding semiconductor subsidies and potential additional CHIPS Act
funding,

RAYMOND JAMES
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=0 1t g g
Mo Tadial koo
<11 ERA

Potentially more Inflatienary envirenment relative to
a Harris presidency.

* Extension of current individual tax rates +

restoration of targeted corporate tax Incentives
likely, but corporate rate changes less 50,

= Al deregulation and focus on reduced oversight

over frontier Al models.
Expanded semiconductor axport controls likaby.
Ongaing semiconductar subsidies/incentives,

Support for data center developmaent through
nuclear energy permitting.

* TikTok Hkely banned, other Chinese apps next?

Continued antitrust scrutiny an 'big tech’.
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Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

While changes to the corporate tax rate will be challenging, multiple avenues for the passage of key corporate

tax incentives benefiting capital/R&D intensive firms support their strong chance of passage in a GOP sweep.

Other corporate tax changes favor tech firma: The restoration of other key corporate tax breaks listed in the 2024 bipartisan tax bill are the most
likely gutcormea undar a GOP sweap scenano. While the bill to restore these provisions alongside the full child tax credit slalled in Congrass in July,
we attribute the bill's lack of momentuem lo more of a desire by Republicans 1o address the provisions next year when they may have a Senate

Majority and thus stronger negotiating position:

Full domestic R&D deductions: A GOP sweep would likely see Tull, uvplront domestic R&D expensing restored, and would mark a shift
away from the current requiremend to amortize R&D cosis over 5 years (15 if overseas). Retroactive application of the restored expensing for
the previous yaar (Bely the 2024 tax year in this scenario, given 1he timing of the fscal ights) remains a possible cutcome.

= This change coukd see a decrease in the expectations for firm's estimated cash tax paymenis — with a greater positive impact an
smallar tech start-ups that appear profilable given the significant percentage of spanding on R&D,

=  Bonus depreciation: In this scenaro, the 100% depreciation deduction on qualified propery'capital investment would likely be restored
{from the currant B0%:), potantially providing a failwind for tech firms' nel income, EPS, and cash fow as cash income laxes paid could
polentally be reduced or eliminatled. Bonus depreciation will continue to phase down by 20% annually unt@ 2028 il not exended.

¢ Interast expansing: A GOP swaep would kely reinstate the abifity (0 add back depreciation, amordization, and deplation when detarmining
Imiitabions on Business nberast expensa deduchions.

= This would afectivaly intreasa the cap on interast deductions, banafilling companias with significant debl financing, as tha limilation
would be based on a higher adjusled tazable income (simiar (o EBITDA ws. EBIT).
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Republican Sweep

GOP SWEEP POLICY IMPLICATIONS

Under a GOP sweap, tech firms may face a stable debt limit environment, but potentially a “higher for longer”

interest rate dynamic as the Fed remains cautious on policy as it digests Trump's fiscal agenda.

Debt limit: A new administration will immediately face the return of the federal debt limit, which is set to expire January 1, 2025, Under a GOP
Sweap Scanarnio, wa axpect a kst contenfious debale over an exlension, with the polential for bess market valatilily. Damocrats hawve historically

joined Republicans in raising the debt limil = significant given the G0-vate theeshold in the Senale — with this bipartisan approach ikely to provide
siability to the tech secior,

Cautious Fed path forward?: The Fed would ely approach rate cuts and manetary easing more cautiously given the uncerainty of Tremp's
fiscal policies. We view there to be the poiential for the Fed to defay or limi rate cuts to aveid a second wave of inflation, and the optics of having to
hike rates after enbering an easing cycde aspecially given recant skepticism from Tromp regarding the Fed's independeance.

Given the tech's sector's sensitivity fo interest rates {long duration and high comvesity) given s growth-oriented nature, it could face & morne
challenging environmeant if the Fed maintains its “higher for longer”™ posthura.

= Strong dollar vs. weak dollar: Questions remain open as to whether Trump's fiscal policies would support continued dollar stremgth — or whether
Trump would follow through an his and wee-presidentzal pick JD Vance's calls for a weaker dollar fo boost LS. exports overseas.

«  Currency tailwinds would boost fop-line growth for LS. tech firms with malterial internaticnal exposure, and potential for margin pressure for
frms with LS. based cosl structuras.

Potential for increased challenges for US, vendors in international markets as dolar-denominated pricing becomes less atfractive,
challenging naw customer acquisition and expansion within EMEA and APAC.
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Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

Trump's demonstrated willingness to aggressively use trade policy tools to go after China will raise the risk of

elevated tariffs under a GOP sweep - with tech firms potentially facing increased Chinese input costs.

Expect trade fights: Trump's calls for a 60% tariff on China and a 10% global tariff should be taken sericusly as potential policy direction, but not
litarally in their axact parcéniages — espacally as DC conversations hava increasad aboul using these tariffs as a parzal "payior” for the panding

fescal debate, For inslance, the Tax Policy Center estimated thal a 10% global tarlf could potentially raise approgmately 33.4 frillion in lax revenues
covering a significant porion of the estimated 246 trillion cosi of exending the 2017 TCJAs indhvidual provisions

Tech firms would be the ficsl afecied, parlicularty Chinese exports af List 1 and 2 goods.

= A potential trade war would Kely reduce markel access for firms oparating in China, with increased volatility likely (o be saen across mullipla
sEchors

= Will there be a global tariff?: & unnversal tarilf could be implemented through both administrative and legislative mechanizms — with a GOP sweep
expanding options for both paths. Trump coukd unilaterally use the InMernational Emergency Economic Powers Act (IEEPA) to declare the trade
deficit as a national emergency to impose ghobal tanffs, though the legal wiability of that path remains unclear,

+  Under the sweep scenario, a GOP House and Senate could choose to give him explicit authorily 1o mpose a global lanff via the
recaonciliation process, but Congress’ appetite for such a trade policy remains unclear (Would countries with a free trade agreement with the
5. ba excluded?).

Tariff timelines: Goods already subject to Section 301 tasifiz (Le., the ones currently imposed on China) could see mmediate adjustimeants, but any
naw tariffs would likely take 6-39 months to imposa grvan the nead for a formal trade invashgation.
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Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

A Trump Presidency could escalate semi export controls, expanding to legacy semicap production & equipment,

while also push for entity listings and international harmonization, and continuing semi subsidies.

Export controls: A Trump presidency could see significant escalations of semconductor expont controls, and we view this scanano as the most
significant thraeat of expanding into egacy produchon and lagacy semicap aquipment — a major shifl fram the current focus on leading-edge semis
— ikl BAngey incréased complance costs and the potental koss of Chnese markel access,

«  Entity listing: A GOP sweep brings a heighlened risk of major foreign semiconducior equipment mamnufaciurers like ASML and Tokyo Electron
beding added to the entily Est, restricting their ability to do business with Chinese firms. Exsling Bcenses allowing firms like Samsung 1o operate in
China may also come under scruting and be revoked.

International harmonization: We would expect (o see a sustained push for the international harmonization of exsting tech controls on China, with
Trump pursuing aggressive policy levers and more ‘transactional-type’ efforts to ensure compliance from partner countries (i.e., Japan and the
Matharlands), which could ssmultanaously strain relationships with alies.

«  Trump would Bkely call on the European Union fo address Huawei and ZTE's presence in its critical infrastructure, as cnly 11 of 27 EU
mamber stales have implemeanted meaasuras lo impose restnclions on the suppliers

* Chinese merger approval: In responze to increased U5, pressure, China is kely 1o become more aggressive in blocking M&A in the semi space
that raguires Chinase regulatory approval — with tech firms likedy 1o face ncreased scruling and potential delays or denials in cross-barder deals.

QOutbound investment screening: We expect the currant outbound investment screaning regime used to restrict the flow of LS. capital into

Chinase leading lech to cantimua as it has largely been Republican-lad. Howavar, weé would remind imvestors that early in Tromp's ficsl lerm, he laid
aud a plan (o attrac] Chinese imesiment nlo Amenca’s manulaciuning Secior
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Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

A Trump Presidency could escalate semi export controls, expanding to legacy semicap production & equipment,

while also push for entity listings and international harmonization, and continuing semi subsidies.

U.5.- China relations: A Trump presidency would likely l2ad 1o increased volatlity with China, with the potential for sudden policy shifts or inflammatony
slatements causing broader “flare-ups” reglonally, with market disruptions and broader secior rolations possible,

«  The heightened tensions could also provide a window of opportunity for China to engagefinvade Taiwan — bt at the bare minimum would lead to
a pericd of heightened uncertainty regarding the potential destabilization of a critical nole in the global semi supply chain,

Geopolitics: The Ekelihood of ongoing volal#ly underscores the difficully in predicting the geopolitical landscape post-shection, but Trump's tendency
towards unprediclabilily on fhe global stage could eilher Senve 25 a deterrant of a risk multiplier. Wewould expect Trump and YF Vance o place
additonal pressure on Ukraine and Russia lo negoliale a resolution 1o the currant conflict.

Semiconductor subsidies to continue: We view additional federal support for the semiconducion industry (ether throwgh direct funding Incentives n
fsponse o demonstrabsd fneads of apadited permating for fab buildouwl) as a Bkely oultcome strobs ol sommanios. Polential for further subsidizes
inchuda:

Greater tax incentlves: Further RAD tax credits or expanding the Section 480 imvestment tax credit beyond 25%, extending current creds
timeling past 2026 (China's B through 2027, or alignment wilth Chinese lax credils,

« Accelerated depreciation rule changes: Allowing semi firms lo depraciate their investments more quickly or developing a tailored depreciation
achedule for semis that reflects the rapld advancements in design and manufacturing of the technology:

* Broadening of eligible property: Expanding the definition of qualified propery (now only mchedes machinery Taciliies, and tools integral to the
process) 0 include more assets relaled 1o semi manufaciuring, such as softwara or certain building products.
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Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

Tech firms could see a deregulated environment when developing frontier Al models and a rollback of reporting

requirements, with data center development through nuclear energy permitting to meet Al's electricity demands.

Artificial Imtelligance (Al): Under Trump. deregulation would likely be the path forward, focusing less on federal requiation and oversight into frontier Al
miodeds — with Al likedy faling down the “pecking order” of regulstony focus.

+ While Trump's Al polcy platiorm has been sparsely delailed, we view his previous administralion providing signals of polential polcy, and as likely
supparting federal imaestment in Al RAD, evidanced by his 2018 Executive Order Tocusing on technical breakthroughs in Al

= There s potentiad for a rollback of government oversight and a less hands-on approach 1o Al regulation— including the Commerce Department
ghifting away from thesr proposed rule requiring detaled reporting from Al developers and cloud providers to provide comprehensive repors on Al
development activites and cybersecurily messunes.

= Waeawill walch for further policy changes, nolably as several Republican Attorneys General have come out against the Biden administration's
October 2023 Execulive Order on Al

= Data center development: Molably, a GOP sweep could see significaed progress on nucles anergy permilling 1o mest Al growing electncly demands,
wilh recent comments by Trump suggesting he supports federal investments in domestic energy production, including coal and nuclear power, 1o fuel Al
compauling and dala centers,

We believe thal national securly, onshormg, and broader momentem for permitlng reform acaoss all of our slection scenanos suggest that LS,
data centers stand to benafit across all scenarios, incheding a GOP sweap.

The trajeciony of the ENFORCE Act, which would place nesw restrictions on ghobal data centers with Chinese partnerships, will remaln a critical
factor regardless of slection oulcomi,

RAYMOND JAMES PAGE 31 OF 131



US RESEARCH WASHINGTON POLICY

Republican Sweep
GOP SWEEP POLICY IMPLICATIONS

A GOP sweep would likely favor a coordinated approach with increased cybersecurity investments, promote a

pro-crypto stance, push for a federal fintech charter, and streamlining broadband funding disbursement.

+  Cybersecurity: A GOP swoeep would Bealy contmue the markel-drven appraach iniialed duning his first term, as former President Trump's 2017 Execudive
Orger aimed 1o improve national cybersecurily (hrough markel power, focusing on federal policies thal promole marked iransparency of cybersecunly rigk,

= Foliewing the nationwide CrowdSinke outage, we would also expect a more coordinated approach with increased cybersecurity imestments across the
government — bul we would remind nvestors that US Fed & in generad, not a nexl-generation secunty adopter given their refative skemess in adopling
cloud services compared 1o raditional cybersecurity products,

Crypto: Tremp, who once voiced skeptici=m about cryptocurrency, has repositioned himself as the pro-crypéo presidential candidate. In this scenario, the
cryptocumency landscape could ba significantly reshaped. as Trump has previously declared his inlention to make tha LS. tha “crypto capital” and a “Bitcon
SLIPECNET

*  Fintech: A Republican administration may push for a federal fintech charer, potentially streamlining regulations, while blockchain and digial assets firms could
5868 @ more permissive regulatory environment — accelerating adoption of fintech'crypto tech. However, Trump has consistently opposed the creabion of a
Federal Reserve digital currency, aligned with recent House legisiation aimed af barring the Fed from crealing a central bank digital currency (CBDC),

Telecom: A GOP sweep would Bely focus on streamlineng the disburserment process for Broadband Equity, Access, and Deployment (BEAD) funds, and
pobentially remowe of relax cerain requiremenis (accessiblity, wnion labor, climate impact) for receiving these funds.

The rermoval of these condifions could Sef 1o benelit a wader range of ISPs inclieding Fixed Winsless Access (FWA = parmarily Trom Venzon, T-Mobile, and

ATAT, and 1o & lesser extent WISPa) and Starlink, Spaceds satellite inemneal serdee, particularly in remote areas whene radiional fiber deplowrmient s
cost-prohibitive,
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Republican Sweep

GOP SWEEP POLICY IMPLICATIONS

A GOP sweep could lead to complex social media regulation changes, a potential revival of the Affordable

Connectivity Program, and a continued crackdown on China-based apps, with a TikTok ban likely in 2025.

ACP revived?: Potential reform of universal service programs are also likely under this scenario, with VP Vance's support and co-sponsoring of a

bipartizan 57 bilon o exlend the Afordable Conmectivily Program (ACP) as increasang the ikelihood of the program’s revival, and potential reforms
including assessing tech firm's revenues to pay for universal senvice

Soclal media: A GOP sweep could lead 1o a complex landscape for regulation, as some restrictions may be eased due 1o the relationship bebtween
Trump and Elon Musk CEQ of X {formerly Twitter), Trump ssued a 2020 Executive Crder aimed at curbing digital platforms’ ability to remave
cerfain confent online, indicaling & desire to limit platform moderation efforts.

Since launching his own social media network, Truth Social, Trump has been less vocal on Section 230 reform

De minimis: We expect an increased focus on removing the de mimmis exemption utiized by Chinese e-cormmaerce platforms (ke Temu and
Shein] to export kbw-value shipmenis (under S800) under all scenarios

TikTok: The fate of TikTok in the U.S. s unlikely o be significantly altiered by a GOP sweep, and will Bxely cease ULS, operations by 2025. We
expect China will mot allow TikTok's divestiture from ByteDance, with sirong hipartisan support to crack down on other Chinese apps.

If a ban takes effect, we believe other China-based apps wil receive increased scruting, inchuding other ByteDance apps available wilhin U5,
app slores
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GOP SWEEP POLICY IMPLICATIONS

Antitrust scrutiny of large tech firms and large-scale M&A is likely to continue, while potentially facilitating

certain industry-improving mergers, with a shift of FCC policy towards deregulation.

Antitrust: A GOP gweep would kely see a continuation of antitnest actions with scruting of large tech companies likely to continue given VP
Vanca's push o remove somea of thair legal protechans and support fof FTC Chair Lina Khan,

Khan will be remowved as Chair in a8 Trump victory and we will be kooking to see if an existing FTC commissioner or new pick will be elevated
io ther rode of chair, This wil be waiched closely for signals on pobicy.

MEA: While we noted increased scruding against large fech companies, deals may close that are viewed as being betier for the industry, including
T-Mobile's acquesition of LISKMs Wireless business, Verzon's acquisibon of FYBR, Urdli's purchase of Windstraam, and a podentsal DirecTV 1 DHSH
TV merger

= FOG: Under a GOP swaep, FCC polcy would Bxely shifl away from prograssive issues such as Digital Discriminalion, fetusing mone on
deregulation, while prioritizing spectrum aliocation, rural broadband deployment, and reducing reguiatory burdens on telecommumications
COMpanss.

+ This shift could potentially accelerate the rollout of 5G and other advanced technologies, but might also reduce elforls to address digital
equity concens.
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Democratic Sweep
OUTCOME 2: DEM SWEEP (25%)

If Harris wins the presidency, both House and Senate Democrats could ride on her coattails to a majority in

Congress.

1 -
(R

F " Cemocrals heve cuiperformmed polling eepaciaions L The “right track'wrong track” of the country — gangercas
' DEM P ident recent eleclions, especially following the Supererme positions for an iInciEmbant party and former President
reside Lioat's sbortion ruling Trumip has had a solid lead in swing-siabe polling

+  Democrats are well positioned in the Howse following »  Democrats am defending 23 saals to Republicans 11 in

@ DEM HQUE'E redistricling changes and haree made inneads in mece e Sanate, with almost all of (b compalitieg sesls held
5 spacial slections by Dharmeoerats.
*  Teoss-up Senabe races tend fo follow the national = Thera is no guaranies that the Democratic toked will
DEM Senate political winds and & swesg of conbosbed sleclions. parform bettar than if Biden had stayed in the race

More Likely: Market & Policy Impact Less Likely: Market & Policy Impact

=  Comprehensive lax conversation — evendhing s on the table, sven
“parmanent” corporate tax changes. Increased market wolatility from

uncertEnty. »  [Repas of the IRA becomeas unlkely — positive for industrial and clean
«  [Reconciligtion with 50 Democrals, not 48 + Manchin'Sinema — aignificant ENergy names.

palicy changes. = Tarlf increases — will we see mona Ll relief, or a conlinued focus on
+  Robust regulatory agenda = regulaions able to finalize and implement crilical bech seclors?

agenda

= Wil the filibwster hold, ushering in mora policy changes?
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

A comprehensive tax conversation on both the corporate and individual side, a continued drive to treat tech as a

national security asset, M&A scrutiny, and geopolitical flareups could be the playbook for a DEM sweep.

Comprehensive tax conversation: Expiring indnvidual tax changes and an increasingly
precancus LS. iscal backdrog will ikely ushes in shifls across both indmidual and

Corporate ax rates in an attermnpl 1o pay fof Hares adrmimesiralion EScal priodibaes, kel
resulfing in an effective incregse in tax rates for individuals making more than S400,000
annually and a push bo raise the corporate rale - though some of ihes could be partialby
affsed by the addinal revival of other key corpoarate ncentvies. A Swiiip SCanarno
unlocks the abiity to use the reconciliation process (l.e., passage of 10-year fiscal
kegeslation on partisan lings), raising the ikelbood that these go into effect.

Tech as a nathonal security assel; Whie the broader DC shift to treating technology in
and of lsell as a national seturly assel bas bean a multi-year process and biparisan in
nafure, ouwr axpectation remains hat a Democralc Sweep would continug 10 advance this
theme through the imposition of tech restrictions on key tech — though with a relatively
mora Laikored approach than the likely swaeping restrctions under a Tremp presidancy.

Geopolities: Our base case is of general consistency betwean Biden and a potential
Harris administralion on foraign palicy priorities — bul the possibility of bad actors testing
thi niw preswdent raises geopolibiéal nsk on this frond.

MEA: Cngoayg scruting by the DOJ and FTC of lange lech deals is likely, with a dosa
focus on size and conceniration applied across a wider subsat of the ech seciorn
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Likely shifts on individual, corporate tax rates.

Potential restoration of full bonus depreciation, R&D
axpansing,

* Regulatory push vs. new SCOTUS consiraints.

Scrutiny of large cap tech M&A.

Continuation af current White House Al themes.

Conversations without compromise continua to
guide U5 -China dynamic,

* Incremental and ongoing updates lo tech

restrictions.

- Harris tested on geopolitics— watch for flareups in

Asia and engolng coordination with allles.
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

Concerns around the current U.S. fiscal backdrop and a desire to reduce costs for low-to-middle-income

individuals will compound the risk that the corporate rate could be raised in a DEM sweep as a payfor.

Corporate tax rate: Harris has proposed raising the corporate tax rate from the curent 21% 1o 28%, a move that could see additional momentum
givan the cost of exdending oul existing rates on individuals (we provide mose background an the next slide) and the likely cost of addidional “cara
economy” proposals including the expansion of the Child Tax Credit and a 525,000 tax credd for first-tme homebuyers

*  Ofhar pushas include an incréase to ihe corporale alernative mimimum {ax (AMT) from 15% {(as introduced in the 2022 IRA) o 21%, an
increase 1o the share repurchase tax from 1% to 5%, and changes to business loss limitations, exsting deductions, and the GILT) rate.

= Corporate tax incentives: Existing biparissan suppart for other corporate tax mcantives suggests that the provisions could alse have momentum
under a Democratic sweep = likely pained with changes on the individual side. The restoration andior expansion of eligibility for these provisions
could reduce some of the impact of an increased corporate rate through reductions to the effective rate paid by firms, especially given estimates
earlier this year from the CBO of 3125 billion corporale in tax relief in the first year of passage of the Tollowing provisions:

=  Beonus depreciation: Allows for 3 100% depreciation deduction for the acquisition of qualified propery and capital investment in the tax
year. Rates are currently at 60% and will conlinue to phase down by 205 each year until 2028, unless exdanded.

«  Domestle RED expending: Restores full, upfront domestic RED expensing (lely for a set number of years instead of permanently). This
waould represant a shift away from the currant requiremant as of 2022 1o amortize R&D costs over a five-yaar period instead of immeadiataly:
Ratroactnve applicabion of the expensing reatment fof prévioes years fremains possible,

* Interast expensing: Rainslates the ability to add back depraciation, amorlization, and deplation whan determining limitations on businass
interest expense deductions, effectively increasing the cap and increasing interest deductions for eligible laxpayers,
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DEM SWEEP POLICY IMPLICATIONS

WASHINGTON POLICY

Tax rates for higher-income individuals likely rise through the expiration of certain TCJA provisions; while a

wealth tax push will continue in parallel, the path forward on the latter is less certain.

2017 TCJA individual provisions expire?: 546 trilion in tax
changas (mostly on the individual sida) from the 2017 Tax Culs and
Jobs At waill egune of Decembef 37, 2025, AL this 1340, Wi sed
twno Exely paths forward for the tax changes under a DEM sweep:

Tax rate bracket

10% — 108

Allowing the bill 1o expre, revering rates 1o what they were 12% — 15%

during the Obama administration and removing the existing Fa0, . 5%,
510,000 cap on state and local (SALT) deductions — with a 31

trilion benefit for individuals in high-tax states e

% - 13

*  Presarve the esisting rates for households under $400,000, 26% . 35%

whibe raising the ndivadual rate lor households above thal m 3T . 30.6%

order io pay for their extension,

St VERTE ek Setvard Deyorood Jieman Didadar

*  Woalth tax push: Harris has called for the imposition of a tax on
total income over 100 milicn (including unrealized gains) and a
bump to 28% for the long-term capital gains lax rate paid by
individuals earning more then 51 milkon — while not impossible, we
are skeptical that these could get done given infraparty
disagraameants and open lagal guastions aboul the constitubanality
of a wealth fax
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

A desire to advance impactful regulations across the broad range of tech subsectors will likely be confronted

with the reality of the post-Chevron deference legal landscape - placing material limits on scope and timing.

Lower volatility dabt limit debate: The presence of a Democratic superma]jority would likely reduce the level of volatility associated with raiing
tha debt ceiling aftar the current Suspension axpiras in January

Monetary policy: Harris' platform will likely offer a relative degree of predictabiity from the perspective of the Federal Reserve, raising the
likalihood thal the cwrrent path forward on rate polcy will continee without direct merference from the executive branch

Limits placed on regulatory agenda: The overlurning of Chewron deference alongside several other impaciful Supreme Couwrt rulings this
summéer will place matedal limits on the scope of what the faderal government 5 able to do from a regulatory perspective absent exphcit
Congressional authorization = as well as expand oul the timeline for completing the full regulatory process via notice-and-comment rulemaking. A
Democratic House and Senate could provide explicit authorization for certain regulatory priorities through the passage of new laws, bui given a
krnowm busy agenda for need year (Le., on the fiscal front) and other prioritias on the Harris agenda, this would Bkely be a longer-larm scenario.

=  Impact on tech and trade restrictions: One area where we have not seen these new restrictions materialize — and we continue to expect
lo see limided legal challengas 1o — has baen on lech restrictions, tariffs, and export controls, given that the federal government already has
authosibes m stalule 1o advance many of tha poboy lools used on this fronl.

¢ FCC: Tha actions of the Mational Telecommunications and Information Administration (NTIA) have bean unusually impactul during the Biden
adminstration given thei fole i implementing the BEAD program, and ouf expeclation is thal theme (including indirect fale regulatory effarts)
waould continue — though the overturning of Chevron will place new limits on the NTIAs activities and the FCC's delegation of authorities (o the

agency.
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

Expect ongoing scrutiny of tech M&A, though agency leadership will matter. Net neutrality and digital assets are

likely key examples where the new limits of the administration’s regulatory purview will be demonstrated.

MEA and enforcement: The populist undercurrent of the axdsting ME&A push is lkely to continue, with this push especially apparent in scrutiny of
large cap technolegy firms. FTC Chair Lina Khan's lerm is s&l to axpire this fall, and the DOJ Assistant AG for Anfitrust poasition will change over
with the rest of the adminestration — though we could see Jonathan Kanter be re-apponted. Khan term expiration in Oclober will be a key faclor to
watch given open questions argund her potential re-appointment or the elevation of another FTC commissioner to the Chair post - e.g.,
Commissionar Slaughter (a former Schumear staffer).

Recenl Supreme Court decisions will shift fights out of the in-house cowrs at the FTC and into the federal court system — a likely net positive
far fems in the enforcemeant process.

Met neutrality: MNet neutrality efforts and assodiated policy pushes are an example of the post-Chevron challenges that the FTC and other
agencias are likely 10 face; the Biden-era push o rastore nal newlrality has baen suspended by the Sikdh Circut courd, and oral argumants will nod
take place until October = pushing any decision likely past the election.

=  Telecom subsidies: We would expact that the Broadband Equity Access and Deployment (BEAD) BEAD funding push would conlbinue its rollowd
under a Democratic Sweep, and possibly acoelerate the pace of dsbursements. A rentwed push 1o restore the Allordabdbe Cﬂl‘ll‘lﬂﬂh’i‘l‘f Program is
likely, potentially paired with spectrum auction authorities.

Digital assets and fintech: Digilal assets and fintech are Bely areas of especially sharp contrasts between a Democralic and Republican
administration ghven our current expectation that financial sendces regulation & likely o largely continue on current lines and given the current crop
af regulatory afficials’ open skeplicism of cryplocurrancy. We would expect addilional guardrails and rastrichons placed on the sactor — for example,
of parinerships bebween fintech firms and traditicnal banking instfutions, or on the supenision of cryple trading platforms.
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

The current White House approach to Al is likely to continue, which we would expect to be driven by national

security and consumer protection themes = but limited in scope absent Congressional authorization.

Internat: A Democratic sweep would likely bring ongoing scruting on the data privacy, conlent moderation for minors, and consumer protection
front; ongoing pushes in the current Congress suggest momentum for this issue, but the history of data and privacy requlation in DC suggests a
playbook of mfted material action on this front = with cerlain excepbons.

* Al Biden administration Al affarts 1o date have maostly been fotused an the natonal secunty implications of the technology (and execulad through
explicil national securly authorfies) = a therme we would axpect 1o continee under a Harms adminisiration. Addibanal pubss intergst-onented
focuses on data righis, the protection of personal Bkenesses, copyright, and privacy are likeky next-movers given Harris” exdsting focus on the
riskaharms associated wih Al — but these pushes may broadly be governad by the same dynamics as the other fach data and prvacy iights in DG,

Harria" relationship with the leadership of tech firms and existing Biden administration efforts i conjunction with leading Al firms raise the
possibdity of ongaing public-private woluntary Al govermance initiatives, m line with last year's agreament.

*  Rules govemning the disiribution of open Al medels are another subject of cngoing debate in DC; for example, the Biden administration has
recommended that the governmant nol resincl the avafability of model weights — bul also that #l i currenthy difficull to conclude whether
open foendation models pose more fsks than benefits, We overall axpect (hal a Democratic administration would be relatively maoang ikoedy 1o
impose safeguards on this front than a Republican administration, especially with regards to federal procuremeant.

Congressional pushes remain anclher open, bul critcal queston; Senate Majority Leader Chuck Schumer (D-MY) has led much of the
Congrassional discussion on Al this session, which we view a5 a likely foundation-building exercise for potential action in the nesxt term, The
lack of exsting Ews governing Al will place addibanal emphasis on the need for Congréessional action given tha post-Chewvron fedaral
ragulatory landscape,
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

Ongoing scrutiny of data privacy and national security themes likely will translate into near-term tailwinds for

U.5.-based data centers and semiconductor manufacturing = and headwinds for Chinese digital platforms.

Election zafequards around Al are a likely priority for a Democratic Congressional majority, though near-term markei impacis are Bely limited
on thal fronl. Consumer protaction iniialives could place stricter imits on Al firms and those using Al technology, bul the meling for passage

of any such intiatives is likely exended.

The nabional securily focws of a Harms' adminisbration’s Al approach would ikely exdend oul further into additional tech and trade resirctions.

Data centers: Mational security, onshoring, and broader momentum for peemitling reform across all of owr election scenarios swggest that U.S.,
data centers stand to beneft across all scenanos, including a Democrabc sweaep. The trajactory of the ENFORCE Al which would place new
restrichions on global data centars with Chinese partnerships, will femain an mpoctant factor to monilor, even il @ does not pass this yoar, we S8

aveness for simiar restrictions (o pass in the new years.

*  TikTok and Chinese apps: The push to crack down on TiKTok and olhar Chiriasa apps has been bapartisan in nafure, and the data
privacylconsumer protection concerns underscorng oiher likely areas of her agenda will likely translate info sustained pressure on this front. f and
whan the TikTok ban goes nlo affect, we would expect to see additional scruting across olther apps such as Tarmu,

De minimis exemption: A key trade provision wilized by Chinese e-commerce platforms to expont low-value shipments (under S800) into
thie LS. duty- and inspection-frae continuas o saa strong DC scnading, with both the administration and Congrass pushing o exclude

Chinese firms from eligibility far the trade provision.

Samiconductor incentives: Wae view addiional faderal support for the semiconductor industry (aither throwgh direct funding incantives in
response (o demonstraled needs or axpedided permiting for fab buildoul) as a likaly outcome across all scenanos = includng a Democratic sweep.
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Democratic Sweep
DEM SWEEP POLICY IMPLICATIONS

Our base case is that a Harris administration would represent status quo with regards to export controls, tech

restrictions more broadly, and tariffs, especially for semis/semi cap equipment.

Tech restrictions: Owr base case is of an extension of the current “conversations without compromise” dynamic in the U5 -China relationship,
whare LL5. plans for ongoing lanrgeled tech restnctions are lelegraphad in advance to Beijing in order 1o im# escalation potential — but the tach
resincbions ane sUll pursued. Fey avenues could include.

*  Export controls: Whils advances in China's foreign policy ecosystam remain a calakyst for aggressive new resbrictions, ow near-tamm
expactation s thal semiconducior export conlrol updatles under a Harrs adrminestralion would kely be limited 1o refinemant and atiempts o
close exisiing loops in the near-term. Longer-term, potential additional restrictions on legacy semiconductors remain an open question.

Qutbound investment screening: The current push to enhance the current outbound investment screening regime has langely been
Republican-led, and we view the current EQ as likely the baseline i terms of polcy levers used to restrict the flow of .5, capital inlo
Chinese leading tech. However, addilional technologies and a wider scope could continue 1o be apphed 1o the axsting EC.

*  International harmonization: While we would expect to see a sustained push for the intermational harmonization of esdsting fech controls an
China, we would expect any pressurg on parinar countries (e, Japan and the Methadands) applied with relatively less blunt policy
instruments in an effort 1o contvwe bo rebuild the bdateral relationship with impacted couwntriss,

+  Tariffs: The Biden-Harris adminisfration’'s decision to extend the Trump-era tariffs on $300 bilkon in Chinese exports and raize tariffs on an

additional $18 billien in exports of key lech should be viewed as the playbook for a potential Harris administration. Baseling tariffs on China are
likely to continue, but tanff hikes are Bkely to continue to be tailored 1o key technologies and telegraphed in advance.
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Democratic Sweep

DEM SWEEP POLICY IMPLICATIONS

While we would expect a continued focus on international partnerships and a push for international stability,

bad actors testing Harris could elevate geopolitical risk, especially in the early stages of her presidency.

Transshipment: Exsting Biden-Harmis administration efforts to crack down on the transshipment of Chinese goods via Mesdco (Le., the Mexoo
backdoor) are likely to confinue. Wa would expect to seea the mplemantation of anff rules based on componeant angins and not on the lecabon of
final assembly, appbed 1o a broader range of products (with steel as a recent first-mover),

*  Cybersecurity: Cybersecurily will ikely form an mportant companent of a Harris administration’s national securiyhomealand secunty policy push
(espacially given ber locus on the ssue as vice president} = with imporiant abands far contracions in the space. An extension of the curran
adminisiration’s focus on consumer profection could see increased enforcemend for firms issuing cyber products that fail o protect custiomers,

Geopolitics: Foreign actors including Iran and Morth Korea could seek 10 test Harris in the early days of her administration, elevating the near-term
geopolitical risk profile of a Harris presidency, An ongoéng focus on alliances and partnerships (such as MATO) could intreduce a relative degree of
slability — unless Russia or China conlines [o test those Bmils through provokingatiacking Article 5 pariners in Eurcpe or tha Philippines in tha
Soulh China Sea, for examphe

= China: In ling with the previously descrbed edension of the “corversalions withou! compromise” dynamic, we would expect ongoing bilateral high-
level dialogue to conlinue = which we view as an imporiant off-ramp for fulwee flaseups in lensicns,

¢« Taiwan: Tha currant approach towards Taiwan is also likely to continua — La., the provision of mililary commiiments and the ikely defensas of
the island in the event of an invasion by Chana (Ihough she has nol made any specific commitments on thes front).
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Split Government
OUTCOME 3: SPLIT GOVERNMENT (40%)

While the lack of a sweep would place limits on what a split government under either Harris or Trump could do,
several notable - and differing — policy catalysts remain on the table for both.

Split government scenario under Trump (15%%) Split government scenario under Democrats (25%)

" ¢ Cummontly narrow = A Trumpwclory F " »  Democrals an +  Senaba races
@ GOP President House GOP majanty could have coaltails | DEM President defending 23 Senale fraquently fall in one
eonmbanesd villi foe key House races, Zeals o Ropubican's dirgection, giving
geveral Damocral 11. Demacrats have Desnocrats tha
@ DEM House tavored redistricting @ DEM/GOP House i o o ermor with chance bo retsin the
CRSAS Could Bip the an almost cenan rRapeily
GOP Senate House in the Dems’ GOP Senate e Yy,
farvor oven when tha

GOP wing atmmsbene

More Likely Impacts Less Likely Impacts More Likely Impacis Less Likely Impacts

*  |ncrease n larniffs and trade
resirictions, +  Clear path forward for Fed

* - Comster voistity with Ching and monetary poicy *  ConBinualion of curment China palicy | £ 45 0ar axtension of tax cuts,
foeus on limiting China's with larpeisd irade bamiers for 3
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Split Government (Trump)
SPLIT GOVERNMENT POLICY IMPLICATIONS

A Trump presidency and split Congress brings many of the same impacts as a GOP sweep given the ability to

enact tech restrictions and tariffs without Congress, compromise on taxes remains possible.

Inflationary impact likely still higher relative to Harris: Certain key policy issues
supporing ha possibility af higher inflation under former Prasiden Trump (Sea slide Z3)
would require congressional approval, relatively reducing the inflationary mpact of a
Trump presidency and spif Congress — thowgh tarff risk remaing.

Individual and corporate tax rates: Extension of the individual provisions of the TCJA
i likelier than not, but key concessions will likely be required to secure Democratic
supporl. We saae graater variabilily in corporate rate oulcomes given a Democratic push
to raige the corporate rabe in combination with suppon from  Some Congrassional
Republicans; a raise remains unixely under Trump, but, again, concessions will be key

Corporate tax incentives still likely: The restoration of full domestc R&D expensing,
100% bonus depreciation, and full interest dedwctions in exchange for Democratic 1ax
pricribes such as the expanded Child Tax Credit is a likely culcomae in this scenano,

Ongoing natlonal security pressures on tech: The tech industry would likely face
increased scruting and pressurg relaled to national securily concerns. parlicularly
ragarding China. With bipartisan consensus on China policy, a Republican-controbed
Housze or Senate could accelerate hawkish measures targeting the tech sector. Presidend
Trump's lendency to cavse diplomabc flare-ups through statements could further
complicate matlers for lech companies operating globaly.
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inflationary impact likeky lower than under GOP
swoap, but tariffs can still act as a pressura.

Major changes to corporate tax rate unlikely, but
greater Incentives to pass tallored corporate tax
breaks supporting R&Dicapex.

Focus on innovation and deregulating arificial
inteligence, potential slowdown of
implamentation of guardrails,

Continued spending on cybersecurity.

Continued DOJ and FTC scruting of large tech
dals.,

Higher risk of debt limit drama than under a GOP
EWEEp,

Geopolitical gquestions remain open.
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Split Government (Trump)
SPLIT GOVERNMENT POLICY IMPLICATIONS

Trump and Republicans will seek compromise on tax policy, but executive action on Al, cyber, tech restrictions,

US-China relations, and tariffs likely bring volatility.

Debt limit drama: A split government scenario will raise the rsk of market volatilityfears arownd the debt Bmit debate - expect brinkmanship
around the speciics.

Trade wars: Trump has called for 10% worldwide tariffs beyond China — which may be harder to implement without Congreasional approval. Intent
ol farifls (encouraging the EL io limit lechnology sharing with China and for NATO membaears to reach 2% of GDOF defensa spending langat) ramains
the same as under a GOP sweap.

= China policy: Trump has called for 0% lanffs on Chanesa goods and further restniclions on China's accass to LS. technology. while specific tanif
rates have yel to be decided, much can be done withoul Congressional authorzation. Expect greater wolatility with regard 1o China policy
decisions, with more baing made unilaterally without allies,

o Al Under a divided government scenano, Trump would likely prioritize innovation and reduced regulatory berden on developers— potentially
slowing of preventing the implementation of major guardrails for Al development and deployment. Any mew rules underscored by a naticnal security
focus.

«  Cybersecurity: Cybersecurity would remain a critical focus, especially in the light of recent high-profile incidents ke the Crowdstrike outage. A
Trump administration, Boely with bipartisan supporl. would contines to emphasize increased spending on cybersacurly meaasuras.

Semis: We view additional federal suppart for the semiconductor industry (either throwgh direct funding incentives in response o demaonstrated
naeds or axpadied parmilling for fab buildout) as a lkely outcome across all scenarios.
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Split Government (Trump)
SPLIT GOVERNMENT POLICY IMPLICATIONS

Trump has relatively less maneuvering room on tax policies, but would prioritize deregulation in Al and

cybersecurity, while pursuing aggressive trade and China policies— potentially increasing market volatility.

Soclal media: The regulation of social media platforma would Bkely center around issues of child anline safety, with social media companies facing
pressura 1o implament robust age vanfication systems. Trump's presvious conllicls with social media compames over contand modaratan couwld
resurface, leading o Section 230 reforms.

* (Geopolitical risk: The composition of Congress will have ralativaly mited mpacis on lhe geopolfical risk fronl, but bills to advance sanclions
andior trade treatment on China (and podentially other countres) could acl as an accalerant 1o 'I'rwnp's agenda, We saw signiicant markel reaclion
recantly when Trump's support of Teiwan was questoned,

FTC: FTC Chair Khan replaced and Republicans have majority on FTC board. As “personnel is policy” her replacement will dictate policy
imn plications.,

+ MEA: While the DOJ and FTC would be able to pursue much of their agenda regardiess of Congrass, expect additional scrulimgpressure placed
on the# aciivilies.
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Split Government (Harris)
SPLIT GOVERNMENT POLICY IMPLICATIONS

The absence of full Democratic control of Congress will curtail the extremes of Harris policy priorities. A Harris

presidency + GOP Senate could arguably be the setup that is most conducive to a predictable path forward.

More favorable corporate tax setup: The abzence of a Democratic sweep wil
materially reduce the likalihcod that the corporate rale & raised undar this scenario (even

with a push from certain House Republicans 1o raise the rate given the high ikelihood of
a Republican Senate]. The conversation around indvidual rates will Bely be more fluid,

bui wea see lhe need for dealmaking as elevating the possibilily thal conporate lax
deductions inchuding bonus depreciation and R&D expensing are passed as negalialing
lewerage (for more background, see slides 34-35),

Cngoing national security pressures on tech: The presence of a Republican House
andlor Senate could arguably accelerale the number of hawkish tech measures coming
out of Congrass given thal China policy remains oneg of the few areas of bipartisan
consensus in DC. From the regulatondadministrative anghe, we would expect a stalus
quo approach in e with the current administration’s approach and our expectations
oullined under a Democratic sweep.

Geopolities: Geopaolitical risk remains ekevated, though the combination of & Harris
presidency and Rapublican Senate could further accalerale the axgsting uptick in defense
spanding lavels given the Senate GOP's histanc suppodt Tor defense infiatives,

MEA: Whila the DOJ and FTC would be able to purswe much of their aganda regardlass
of Congress, expect additional scrutinypressure placed on their activites,
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Reduced risk around corporate tax shifts, and
additional incentives to pursue tax breaks,

Additional incentives bo advance priorities from
regulatory angle, but recent SCOTUS decisions
remain limiting factor hare,

Additional scrutiny/pressure placed on "big tech’
MEA.

Maw rules for Al driven from the regulatory angle
and with a national security focus,

Bipartizsan Consensus on China could

supercharge activities across defense spanding,
tech restrictions, and trade.
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Split Government (Harris)

SPLIT GOVERNMENT POLICY IMPLICATIONS

While the lack of Democratic support in both chambers to advance tech policy priorities will create additional

incentives to push for regulatory priorities, the rulemaking landscape ahead will be constrained.

Additional emphasis on regulatery avenuwes: We see additional incentives for a Harmis administration to pursee policy objectives throwgh the
ragulatory procass absent a Damocratic supermajority in Congrass providing authorizalion, howeawvar, the posl-Chewron stata of play will continue o

place limitations on the scope and aggressiveness of any new rules — we provide more background on what these could include i the DEM Sweep
section of this repod.

Highar volatility limit debate: Split government will likely produce a rockier road for raising the debt Bmit, though oufcomes will vary if the GOP
componant of this splt government scenarno comprises of just the Senate (Ekely lower volatility) or also the House (likely higher volatility),

Al Wew rules Bkely driven from the regulatory anghe and with a national security focus. A GOP desire to promate innovation and reduce the
requlatory burden on Al developers Bkely reduces the ikelhood of major guardrails being passed into law

v W.S.-China: Bipariisan consensus on China {and not rhary ather issues) could supercharge acinalies aiross delense spending, tech restnclions,
trade, scruting of 1.5, investment into China, and federal support for key technologies.

«  Geopolitics: Geopolitical risks under a Harris administration are Ekely consistent regardiess of the composition ol E-:‘JI‘IQI‘EE‘-E-: howeaver, the
possibidity of addiional defense spending to respond to geapolitical risks is elevated in this scenario,
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Summary
MARKET OVERVIEW EXECUTIVE SUMMARY

=  Technology a home run under Biden, Communications Services mixed: Since Biden's inauguration, the technology sector has ouviperdormed
the market by 34% (with a kot of help from Al-driven spending since early 2023}, while the communications services seclor has underparformed the
markel by ~13%, as weakness in raditional lelecomimedia has been partially offset by strong gains in digital media, Technology has been impacted
substantially by the COVID lcckdowns as consumer and enerprise purchases of technology products increased materially, then after a hangowver
from this spending in 2022, Akrelated spanding in 20232024 and the promise of thal spending continuing for several years has sent valuations
maanmgiully highes. Whether this conlinues s ikely 1o be the biggest determinant of tech performance going forwand.

Valuation/EPS momentum setup: The F/E of the technology sector is =36% higher than in 2019, a premium thal has all been bl since aarly
2023 due 1o the Al spending trend. Broadly speaking, the communications senvices secior is frading at ~13% discount to 2019, which is a
combination of much lower PVES at tradilional telco and media aquilies and 57% higher P/E in the digital media sector. Traditional teloo and legacy
media valuations have been burt by a fundamental kack of growth combned with higher financial across these areas of the markel.

Generally, technology does better under Democratic leadership: The lechnology seclor has performed much betler under Democratic
leadership, and weaker under Republican leadership. Whether this would be the case the next 4 years i unclear, bat generally regulatory risk is
reasonably high regardless of poliical party. Of note, communications services has done ralatively poorly undar bolh Democratic and Republican
leadership, though most of this is due 10 relatively recent inclusion of large digital media players into the communications serdces seclor

Historically, in an election year, the technology sector generally cutperforms into the election if Democrats win and continues this
momenturmn post-election. The opposite has tended to occur when Republicans win the election with modestly weak/mixed performance ahead of
the elaction continuas poast-alection,
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Summary
SEMIS, SOFTWARE, DIGITAL MEDIA STRONG, TELCO/TRADITIONAL MEDIA WEAK UNDER BIDEN

Relative Return In Tech/Comm Services Sectors In Biden Presidency
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Summary
TECH P/E EXPANDED BROADLY UNDER BIDEN, COMM SERVICES MIXED VS. 2019

Change In FE Vastuation In TechComm Sendces Sectors In Bicen Presidency

P/E across technology are universally higher than
2019 with semiconductor P/Es expanding the most.
F/E iz more mixed across communications

I I_| : i services,
III _llll
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Earnings revisions have been modestly positive across
technology in 2024, with semiconductor EPS estimates up
+8%, while comm equipment have decreased by -7%.
Digital media EPS expectations have increased +17% in
2024, while traditional telco EPS has decreased 6%-9%.
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Information Technology
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE
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Information Technology
RELATIVE RETURN AND OUTPERFORMANCE BY PARTY AFFILIATION
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PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE
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KEY TAKEAWAYS: TECHNOLOGY & COMMUNICATIONS SERVICES

Republican
Presidents

When a Republican has won the
edachion, lechnology lends 1o be waak
indo e election and then more mixed
post-alection,

Across the entirg 4 vears, lechnology
has underperformed materially, on
average, with Republican keadership,
most notably in the year of the
electon and year after.

Democratic
Presidents

When a Democrat has won tha
elachon, lechnology and
COMMUMICAtons Senices
performance has baen mixed heading
e U adection, bul genarally quile
positive post-glection.

Across the enlire 4-year cychs,
lechnology secior relums have Deen
very sirong under democratic
leadership, with comm semvices quite
wrak (largely because for most of the
time, digital media companies weara
mal ncheded in communications
SEPACES),

Our View

Given the strong performance and
F/E expansion across technology in
the last 4 years, we suspect
perdormance in this seclor wil be
more dependent on to what degree
Al-relaled spending continues for the
farthcoming 4+ years than what party
is im office, but at keast initially, a
Demaocral win is ikely a positive for
technology.

RAYMOND JAMES
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Software

Historical Takeaways

Average Performance Over Tima

} {vs. S&P 500)

e T =
Chilsiesrfoerna in EQ
et TLETE A

§ B

o Onaverage, sofwany hisloncally performs
besst wnder a Democrabic presicency +
Republican Conghess,

+  Dnavernge. softeane Fesloncally perorms

WSt urder o Republican presidency +
Democratic Comngrass.

KEY TAKEAWAYS: SOFTWARE

Analysts’ Best-Positioned

000 ®OO

DEM Sweep GOP Sweap
CDW, CRM, CRWD,
DDOG, FTNT, GTLE,

HUBS, NCNO, QTWO,

RNG, 5

000 ®OO

DEM WHSplt Congress  GOP WH!Split Congress

CRWD, DDOG, FTNT,
GTLE, GWRE, 5,
VEEV, WAY, WK

CRWD, DDOG, FTNT, CRWD, DDOG, FTNT,
GTLB, M5FT, S GTLB, M5FT, 5

Key Takeaways

A potentially bower nferest rale
enwironment under 8 Republican
presidency could see highor vaksalion
mulliple stocks in faeor, while
cybersecunty and software akding
developars would remain critical under
all scanarios,

Under a Democratic presidency, there
may be a modest preference for high
margin vertical software — typically
viewid as less cyclically exposed,

RAYMOND JAMES
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Software
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

Al Elecriona 1980 - 20050 Outperriormance v, S&F 500 by Fear of ( yeid

Source: Bicombeng, FackSet, Raymond James reseanch
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Software

GOP Sweep

@ GOP President
GOP House
@ GOP Senate

RAYMOND JAMES

WASHINGTON POLICY

ANALYSTS' BEST-POSITIONED NAMES: SOFTWARE

Brian Peterson, Alexander Sklar

We think the corporate tax rale Land subsequent IT spending
environment) looks more favorable with a GO sweep, and thus beliave
that more cyclical software stocks (and cash tax payers) may see
incremental benefits. This also goes for some of owr vertical software
nameas E;-T:\usad o end markeds that are high cash tax payers.
Additionally, the potential of a lower regulatory backdrop may also
positively impacl vertical software aligned 1o highly fede regulated
mdustries {i.e., Banks). Although, in any scenano, we n't view the
election as a substantial catalyst for growth,

Adam Tindle

¥WWe believe higher valuation multiple stocks can benafil imespective of a
GOP or DEM confrolied/majorily scenano, as lower inferest rates
should aid growth and investor rsk tolerance. Cybersacurily and
software aiding developera/IT operations should remain critical in amy
alacion outcome, and lower corporale lax rates could affset armartizing
RA&D gxpenses in capilakighl businesses,
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Software

DEM Sweep

@ DEM President
DEM House
DEM Senate

RAYMOND JAMES

WASHINGTON POLICY

ANALYSTS' BEST-POSITIONED NAMES: SOFTWARE

Brian Peterson, Alexander Sklar

We see a modest preference for high margin vertical software names
thal could be viewed as less cycically impacted, with some incremeantal
banal 1o companies exposed to cimate and carben regulatory
reporting. Althowgh, in any scenario, we wouldn't view the election as a
substantial catalyst for growth

Adam Tindle

¥WWe believe higher valuation multiple stocks can benafil imespective of a
GOP or DEM confrolied/majorily scenano, as lower inferest rates
should aid growth and investor rsk tolerance. Cybersacurily and
software aiding developera/IT operations should remain critical in amy
alacion outcome, and lower corporale lax rates could affset armartizing
RA&D gxpenses in capilakighl businesses,
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Software
ANALYSTS' BEST-POSITIONED NAMES: SOFTWARE

Andrew Marok

We envision Microsoft as a winner in & spiit outcome (either GOP
pres/DEM congress or vica varsa). Meithar party is particularly friendly
i Big Tech, though for markadly differant reasons. Microsoft could
polentially be a target of regulatory interest on anti-irust Enes given is
scale, as weall as around emerging technolegies like Al We sea a spi
governmenl as the besl outcome for MSFT, not allowing aither party o
fully enact a reguiatory agenda to the fullest extent,

GOP President

Adam Tindle
. We believe higher valuation multiple stocks can benef Frespectve of a
; GOP or DEM controfied/majorily scenanio, as lower iMerest rates
@ GOP Senate should aid growth and investor risk tolerance. Cybersecurity and

software aiding dovelopers/IT operations should remain critical in any
edection outcome, and lower corporale lax rates coukd offsel amaortizing
R&D expenses in capital-ight businesses.
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Software
ANALYSTS' BEST-POSITIONED NAMES: SOFTWARE

Andrew Marok

We envision Microsoft as a winner in & spiit outcome (either GOP
pres/DEM congress or vica varsa). Meithar party is particularly friendly
i Big Tech, though for markadly differant reasons. Microsoft could
polentially be a target of regulatory interest on anti-irust Enes given is
scale, as weall as around emerging technolegies like Al We sea a spi
governmenl as the besl outcome for MSFT, not allowing aither party o
fully enact a reguiatory agenda to the fullest extent,

DEM President

Adam Tindle
DEM/GOP House
We believe higher valuation multiple stocks can benef Frespectve of a
GOP or DEM confrolied/majornily scenanio, as lower inferest rates
should aid growth and investor risk tolerance. Cybersacurity and
software aiding dovelopers/IT operations should remain critical in any
edection outcome, and lower corporate lax rates could offsel amortizing
R&D expenses in capital-ight businesses.

§ GOP Senate

OBS
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Communications Equipment
KEY TAKEAWAYS: COMMUNICATIONS EQUIPMENT

//

Historical Takeaways Analysts’ Best-Positioned Key Takeaways
Average Performance Over Tima
e 90 @00
DEM Sweep GOP Sweap
ANET, COHR, ANET, COHR, . Under & Hepuhlbnl;: pra;ldancr.
spcular themes s a% rastrsciung
CSCO, DELL, HLIT, CSCO, DELL, HPE, virtualzation Ity 10 provide taiwinds.
HPE, NOK, PSTG PSTG while Al infrastruciure buikdoul could

benefit ASPs and scale players.

+  Onaverage. communicalions equipsment ¢ Ina Demogratic presidency, the same
higtoncaly perioiid Besl undé & Repuablican irerds are likely toapply with benefils

mr*ﬂ;:ﬂfm:hm"“ DEM WHSplit Congress  GOP WH/Split Congress E“ﬂ;ﬁ;ﬁﬂﬂﬁ :“
« O gverage, communicalions egupment A-”ETp anRg A.HET. EDHH, workloads increase.

I T el i &

ekl pukta et ey CSCO, DELL, HLIT, CSCO, DELL, HPE,

[Republican House + Bemocratic Senate) HFE. Hn“l PETG PETE
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Communications Equipment
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

All Electicens 1950 - 2020 Cuiperiormance vie ST D00 by Year of Cycle Relative Refem - Year of Cycle
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Communications Equipment
RELATIVE RETURN AND OUTPERFORMANCE BY PARTY AFFILIATION
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ANALYSTS' BEST-POSITIONED NAMES: COMMUNICATIONS EQUIPMENT

GOP Sweep

T T L e ey

@ oop Prsicen

GOP House

@ GOP Senate

RAYMOND JAMES

ANET,
COHR,

CsSCO,
DELL, HPE,
PSTG

//

Simon Leopold

Wv'e saw Bhe A | infrasiruciung Buskdout sl in eady mnings. Consinicing an Al platiom
rissaenbia g any daky conter, howsrat, Thiss Sesioms ane on slensids. For the A Backore,
Peedwniing achaally S ba consdedsd parm of the Compans NFRRI I G Thus Bioslaraies
aerrRkapmEn] cyches which wa Shink benelits ASPs and scalke playersfech leaders. As A |
workioads dress mcee raff. Shrough the froev-end of e nelteoic, andlor enberpnse acogtion
acopkealos and hyperscakrs beeak free Fom Nyvala's bondling powed, we o0 The bonedt
slariing fo accaus o Ethernil providers and anbsrprse Tocused sohuliens providnrs
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ANALYSTS' BEST-POSITIONED NAMES: COMMUNICATIONS EQUIPMENT

DEM Sweep

@ DEM President
DEM House
@ DEM Senate

RAYMOND JAMES

ANET,
COHR,
C5CO,

DELL, HLIT,
HPE, NOK,
PSTG

Simon Leopold

Ciemocrats ma m i BEAL o D uninn-busll nedwnrks n"lﬂfit'-‘{l-l Tl 1 caemiarg ke ATET
ard Charer 8 Thiss L] EMWh’ﬁﬂﬂWﬁM poriaiied. VW Bl dea
ARG b Ty thermes 1) the \"Iluﬂlilﬂl.":l'l'r{d e
infrasiruchse, Inwrmrr Hulmm:-mhlulmm'ﬂ nd key Gusiomerwins nduding

Charfes :I.ndCurn:nsl ared ) B rolioul of DOCSIE 4.0 m;:hpn:rruus I elovate CATY
Ivapsimand :ptn-dmgnnwf thee et sevverall years

W see the AL infrastruciune buildout ssll in early nnings. Construcling sn Al platform
resambles any dala camtarn Fowenner, hi ;'r!h-lrlu ang on sheroads For the AL Backend,
rietworking achasdy can henun:-ldl:ﬂ:dpur! g indastiuchune and thus accelerates
Eh'rﬂh-p-l‘l‘ﬂ'lrl: ks which 'we fhink Denolis A5Ps scake playerstiech lpaders. As A

mrrmtr;rrl‘-: mrﬂ.lgﬁﬂh:ﬂ-l'n:ﬂl-lﬂd of vy nhaor, ancior enterpnse acomlion
accikdalos and hyperscakes beoak frée b Myvadea's bundling powal, wa See Bhis bersst
islarting to accree bo Ethernel providens and enterprse focused solulions providens
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ANALYSTS' BEST-POSITIONED NAMES: COMMUNICATIONS EQUIPMENT

 Split government
under Trump

@ GOP President
©) oev House
@ GOP Senate

ANET,
COHR,

CSCO,

DELL, HPE,

PSTG

//

Simon Leopold

e see e A | asineciung Buldoul s in earty innings. Conglnucirg an Al platbm
resamnblel any dala center, howsyer, (hess SySIems ank On slencies. Fof he Al beckand,
nabaring Aciually can b consadeed pa of tha compats infraciacium and this accolembes
developimeni ¢ycks which wa Fink benefts ASFS and scake pliyerstech leaders. A A
widilpads dive more traflic throwugh the froed-end of the redeork, andon enlenprise adoplon
acoEEaing and PypErsealirs broak fee from Mdn's Pondlng powes, wie 50 0 Denefil
HlAMEng fo ascrue o Exhannel providers ard enberpiise 1Dousid sokilions provadens

RAYMOND JAMES
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Communications Equipment

ANALYSTS' BEST-POSITIONED NAMES: COMMUNICATIONS EQUIPMENT

Split government
under Harris

ANET,
COHR,
C3CO,

@ DEM President
@ DEM/GOP House
@ GOP Senate

DELL, HLIT,
HPE, NOK,
PSTG

Simon Leopold

BEAD 1o b uninn-Huill natworks. This Tavos T 1 camens oe ATAT

mH-n'rrw-: their raspachve eXposLees, We aiso Goa
mumfmnm»num

nfrnu-u'l.u'ﬂl.rr-u 1|:n||'h.|-|.'.l1|-!.rm:rr|:|'m- and kiry Cusiomes wins inciuding

h promises 1o elevate CATY
mwmrur-gnurﬂumnmym

Ve soa e A ntmmurEMlMIWmﬂ*rma Cansinusirsg an Al platkm
redambles sy dala cenber; howeyer, [heae uureu-n slefsds For Bhe AL Beckend,
cmbe-umn:luﬂl the © lure and hus &
networking actually o |;|.l|1: nmm.l-:
: - nmmmm el reefwenii, @nE'or el
Fea o Mvidia's Bued
slaiting to aecrue [ EXhemel providens ard enterpise

celerates
Ag il
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Tech Hardware, Storage, & Perlpherals

KEY TAKEAWAYS: TECH HARDWARE, STORAGE, & PERIPHERALS

Historical Takeaways

Average Performance Over Tima

} {vs. S&P 500)

CRIparioaTme i B
L RN R B '\-\.-r"'

o O Erage. iech hardwars, siorage, ard
perpherals pericdmm bast under a Republican
presldensy + 4plil Congiets |Democratie
Hirid + Rapublican Senabe),

« Dnaverage, lach hardware, shorage, ard
perpharas. parkem worst undera
Republican presidancy + Democratic
Congress.,

Analysts’ Best-Positioned

900 900

DEM Sweep GOP Sweap
ARLO, NTGR,
SONO MSI, NTGR

000 ®OO

DEM WHSplit Congress  GOP WH!Split Congress

ARLO, NTGR,

SONO CDW, MsI

//

Key Takeaways

More cyclical scftware stocks and cash
e payers may so¢ upside under a GOP
presidency, due lo a mone faverable
corporate tae rate and IT spending

enronment.

Compelitors of ‘big tech’ firms could Sed
i beneld under a Democratic
presidency &5 regulatony and'or
antilrusi actions increase,

RAYMOND JAMES
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Tech Hardware, Storage, & Peripherals
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

All Electioms 1980 - 2000 Cutperformance va. $35P 500 by Year of Cycle Relative Retiann - Year of Cycle
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Tech Hardware, Storage, & Peripherals
RELATIVE RETURN AND OUTPERFORMANCE BY PARTY AFFILIATION
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ANALYSTS' BEST-POSITIONED NAMES: TECH HARDWARE, STORAGE, & PERIPHERALS

GOP Sweep

@ GOP President
GOP House
@ GOP Senate

RAYMOND JAMES

Adam Tindle

These compankes have been tax reform beneficianes. First responder
funding (M3l) i generally positive under a GOP regime. If national
secimity comes more to the forefront, highsr regulation or ban on
Chinese products benefits LS, compelfions with karge Chinesa
compelition in .3, markels (NTGR).

//
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ANALYSTS' BEST-POSITIONED NAMES: TECH HARDWARE, STORAGE, & PERIPHERALS

DEM Sweep

LT ]| ey

@} DEM President
DEM House
DEM Senate

RAYMOND JAMES

Adam Tindle

These companies compele with AMZN and GOOG, so any increase n
requlatory or antitrust actions against those Big Tech names would
banafit thair competitars. |f national security comas more (o the
forefront, higher regulation or ban on Chinese products benefits LS
competitors with large Chinese competition in U3, markets (NTGR),

//
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ANALYSTS' BEST-POSITIONED NAMES: TECH HARDWARE, STORAGE, & PERIPHERALS

GOP President

DEM House

§ GOP Senate

OO®

RAYMOND JAMES

//

Adam Tindle

These companies have been beneficiares of tax reform, Suppaort for
first responders (M3} is generally positive under a GOP regime
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ANALYSTS' BEST-POSITIONED NAMES: TECH HARDWARE, STORAGE, & PERIPHERALS

DEM President

DEM/GOP House

§ GOP Senate

OBS

RAYMOND JAMES

//

Adam Tindle

These companies compele with AMZN and GOOG, 50 any Increase in
requlatory or anfitrust actions against those Big Tech names would
benafit their compatitars,
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Semiconductors & Semiconductor Equipmant

KEY TAKEAWAYS: SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

Historical Takeaways

Average Performance Over Tima

} {vs. S&P 500)

v DN AVEIRDE RETHEONIUSIN and sersiesnduenn
pqupman heloncaly paforma best under a
Deératralss predidency + Spil Congre
|[Republican House + Democrats Senase).

+  On average, semiconducions and semiconduchor
edppman halancaly pafonss wois] usdsr a
Republican presidency * Spli Congress
| Dt rutic Houss + Ripublizan Senate).

Analysts’ Best-Positioned

000 ®OO

DEM Sweep GOP Sweap

AAPL, ADI, INTC,
FLEX, INTC, JBL NVDA, MCHP, PLXS,

900 ®00

DEM WHSplt Congress  GOP WH!Split Congress

INTC, NVDA INTC, NVDA

Key Takeaways

A GOP presidency could sea LLS,
based fabs benefil, though Sermitap
names could faca nisks from siricler
China export condrols.

Incremental anlitrust headwinds under a
Democratic presidency and miensilied
O investigations could limit upside.

RAYMOND JAMES
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Semiconductors & Semiconductor Equipment
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

All Evectloms 1920 - 2000 DCutperfarmance v, SEP 500 by Year of Cycle Relutive Returm - Year af Cyele
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Semiconductors & Semiconductor Equipment
RELATIVE RETURN AND OUTPERFORMANCE BY PARTY AFFILIATION
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ANALYSTS' BEST-POSITIONED NAMES: SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

GOP Sweep

@ GOP President
GOP House

GOP Senate

RAYMOND JAMES

AAPL, INTC,
NVDA

ADI, MCHP,
TXN, PLXS

Srini Pajjuri

Trump rhetaric on TSMC iz positive for INTC as the only American fab.
IMTC could banefit from a sentimend standpaint, and potentially
additional subsidies or government confracls given B3 Oheo fab, Trump
relationship with Saudi Arabéa is incremenially maore positive for MDA
obiaining a license to sall high-end chips to the Middla Easl. Potentisl
easing of DO tgation and general antitrust stance is ncrementally

positive
Melissa Fairbanks

Should wi s a Trump win, we would expect the following companes
to benefit from a lower overall tax burden: MCHP, ADI, TXN. Motably,
the analog semi supplars should not be materially impacted by
incremental Lariffs [ frade restrictions. Typically, we would expect higher
defense spending under a Republican-led adminisiration bul note
defense imvesiment has already been quite strong in recent years
(PLXS is a particular beneficiary).
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ANALYSTS' BEST-POSITIONED NAMES: SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

DEM Sweep

@ DEM President
DEM House
DEM Senate

RAYMOND JAMES

Srini Pajjuri

IMTC has been a8 key benaficiary of CHIPS funding and could benefit
from additional subsidies or government conlracts given, espacially
ghven its investments in Ohio,

Melissa Fairbanks

We believe all sides are prioritizing domestic [ “Triendly” manufaciuring
capacity, and company management teams generally see continued
focus on near-shoring / on-shoring, regardless of election results. As
such, we donl expect a malerial difference between culcomes. In terms
of generating demand, a Harris win would likely contines to incentivize
solar / renewable energy, driving incremental demand fior JBL and FLEX
in paricular
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ANALYSTS' BEST-POSITIONED NAMES: SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

GOP President

DEM House

§ GOP Senate

OO®

RAYMOND JAMES

//

Srini Pajjuri

Bipartisan support for homegrown semi companies and Trump rhetoric
on TSMC/Samswng should be 8 positive for INTC as the anby American
leading edge semi manufacturer. Trump relationship with Saudi Arabia
is incrementally positive for NVDA obtaining a Bcense to sell high-end
chips o the Middle East.
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ANALYSTS' BEST-POSITIONED NAMES: SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT

DEM President

DEM/GOP House

)= § GOP Senate

OBS

RAYMOND JAMES

//

Srini Pajjuri

IMTC has been a key bensficiary of CHIFS funding and could benefit
from additional subsidies or government confracts given, espacially
given it imesiments in Ohio. Recent media reports suggest NVDA
might get a license to ship GPUs i Saudi Arabia, On the other hand,
wi could ses incremantal anfitrust headwinds with DOJ investigations
potentially intensifing
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KEY TAKEAWAYS: DIVERSIFIED TELECOMMUNICATION SERVICES

Historical Takeaways

Average Performance Over Tima

} {vs. S&P 500)

v O aversgs dhents S el emmutsealian
seraces hedohcaly porfors besl unader a
Repulilican paetidensy + Spii Corgrass
[DEmezacrarlic Hoatse # Republican Senase).

+  On average, dersfied Selecommunication
sarvices helahcaly pafom weril unded 3
Demacratic presidency + Spiit Congress
|Republican Howse + DeMocran: Senme)

Analysts’ Best-Positioned

000 ®OO

DEM Sweep GOP Sweap

CHTR, CMCS3A, DLR, EQIX, GDS,
DY, GDS, T UNIT, VZ

000 ®OO

DEM WHSplt Congress  GOP WH!Split Congress

DLR, EQIX, GDS,

DY, GDS, T UNIT.VZ

//

Key Takeaways

MEA muzy Tace T rigulidory hurdhs
under a Trump presidency, while
BEAD funding may shift towards FWA
and salofite services,

Under a Harris presidency, these could
b howeer risk of disruption to M&A,
BEAD funding would Ekely continue o
Favecr mierew fibr construction. and
progressive FOC policies (ke Digital
Discrirmanation) would Bkely increase.

RAYMOND JAMES
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All Ebections 1980 - 2000 Cutperformance vi. 5&P 500 by Year af Cycle Rislatiee Betarn - ¥ear of Cycle
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Seurce Bleombsaig, FasiSel, Raymonsd Jamas ressanh
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ANALYSTS' BEST-POSITIONED NAMES: DIVERSIFIED TELECOMMUNICATION SERVICES

GOP Sweep

T T L e ey

@ oop Prsicen

GOP House

@ GOP Senate

RAYMOND JAMES

DLR, EQIX,

GDS, UNIT,
vZ

Frank Louthan

We believe the M&A facing VZ (buying FYBR) and UNIT %I{Jjj'l‘?
Windstream) should not have any issues gelting through DOJECC.
Similarly, we babeve the market will percenve Repubican economic and
fiscal polickes as improving the outlook for economic growth, benafiting
the data cenbers mast direclly. BEAD funding is expecied o lake a
different turn, with less restrictions on funding approvaks, but i
away from new fiber comstrection and using more FWA and satellite
serices o reach the broadband buildout goaks. FCC nni-::%wubd be
1o focies bess on rasshe issuas such as Digital
Discrimination. Reviving P funding will run inta challenges.

//
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ANALYSTS' BEST-POSITIONED NAMES: DIVERSIFIED TELECOMMUNICATION SERVICES

DEM Sweep

AR b T sk
WAL IR HHT R

@ DEM President
DEM House
@ DEM Senate

RAYMOND JAMES

CHTR,
CMCSA,

DY, GDS, T

//

Frank Louthan

The M&A mentioned in the GOP sweep (VZ/FYER, and
UNIT/Windsiream) becomes more quastionable, making ATAT more
attractive in a continuation of the same economic policies. BEAD
funding would remain as-is, benefiting names involved with new fiber
construction. GDS assets and growth focused on Asia-pacific and not
the LIS economy would be expecied o outperform US based peers.
The reintroduction of ACP funding would be more likely and would
banef cable names., D'Ig'rtal Discrimination and other progressne
policies at the FCC would increase in their implementation under a
continued Dem majority at the FCC.
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GOP President

®
DEM House
©

GOP Senate

RAYMOND JAMES

DLR,
EQIX, GDS,

UNIT, VZ

Frank Louthan

The M&A scenancs (VZFYBR and UNIT\Windstream) become morne
lawsibla, with improved econamic policies beanefiting dala centars.

EAD funding would similarly be shified, a negla'rr-'e for new fiber
construction to reach government subsidy goals under that program. To
the extent the split congress includes a Republican Senate, the Wi
appointments to the FCCIDoJ, etc, would have an easher tmalﬁ
though and this would enable faster changes in policy that would favor
the group and economic growth. Under a majonty Republican FCC,
Eﬂcy would be expecied to focus less on umEress-ru'e issues such as

| Discrimination, while a full return of ACP s also less likely,
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- Split government
under Harris

@ DEM President
@ DEM/GOP House
@ GOP Senate

Frank Louthan

BEAD Sundiryg wwould remain &2-is, T ri=y fiber construction, while the non-L1S
-za?mumm | would benel GDS thal is #mmdmimusanm'mwmh
ATAT would be & saler namie undér the continuation of curment sconomic poliches v
naemes Bloa W F that are irvolved @5 BEA thal could mone challenging. MNel
mrtmﬂymmmlwgﬂymltmnmﬂamum it hands of the axecitive and
legislative branch. and are m mmmFHmnmtuqm:q A spit
congress makes ACH reing loss likely, Bnd & repubScan majority in the
S-unﬂwﬂh#npmndmd:mnc tmenis, ing the
implameniation of policies by a Dem maj FCC niw Dol Digital
Cescrimanation and obther progressive mmﬂwFECMthlm n Lrzr
currenl rate of implem snlation under & continued Dem maparity at tha FCC,

//

RAYMOND JAMES
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KEY TAKEAWAYS: WIRELESS TELECOMMUNICATION SERVICES

Historical Takeaways

Average Performance Over Tima

} {vs. S&P 500)

@ Oulperforms in EQ

o CHY BTG il slesnnieinicaton
sRIVCHS PR Bt undar & Democratic
S

»  Dnawrage, weekss [slecomrunicaton
afvaing pedlonm wirtd under a Republican
presidency * Demacratic Congress,

Analysts’ Best-Positioned

000 ®OO

DEM Sweep GOP Sweap

NIA SATS, TMUS, USM

000 ®OO

DEM WHSplit Congress  GOP WH!Split Congress

N/A SATS, TMUS, USM

//

Key Takeaways

Telecom M&A may become mone
feasible under a Trump presidency, i
the deals are sef o benefit consumens.

A Harris presidency could resull in
mord ankirus] scnufing of larer, whils
traditional media MEA may reman
difficult under all scenarios.

RAYMOND JAMES
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Seurce Bleombsaig, FasiSel, Raymonsd Jamas ressanh
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ANALYSTS' BEST-POSITIONED NAMES: WIRELESS TELECOMMUNICATION SERVICES

GOP Sweep

Ric Prentiss

We believe risk of ﬂusrumm::wastltures.fdam$ in T-Mobile's acquesition
of USM's Wiraless businass is lower under a8 Trump administration. Wa
also think a DirecTV / DISH TV (owned by SATS) merger is much more
feasible, Mearwhile, we believe Trump's disdain for mainstiream media
means large, fraditional M&A in the Madia space may be difficult under
any adminisiration (but feel the PARA/Skydance deal will be approved).
Lasth, we believe Trump's relationship with SpaceX CEQ Elon Musk
would be a negaltive for public satellite-relaled slocks like VSAT and

GOGEO that compete with SpaceX.

T T L e ey

@ oo presicen
GOP House
@ GOP Senate
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ANALYSTS' BEST-POSITIONED NAMES: WIRELESS TELECOMMUNICATION SERVICES

Ric Prentiss

We believe risk of dlsru:}wﬂdnmstlturﬂmalﬂ$ in T-Mobile's acquisition
of USM's Wiralass business is lower under a Trump adminisiration. Wae
also think a DirecTV [ DISH TV (owned by SATS) merger i much more
feasible, Mearwhile, we believe Trump's disdain h:nr mainstream media
means large, traditional M&A in tha Madia space ba difficult under
w'q.r adminsiration (but feel the PARA/Skydance I:Haa will be approved).

GOP President

DEM House . we believe Trump's relationship with SpaceX CEQ Elon Musk
GE}GDth;nEQE:JF: f::nrt usb-h:. EEI;:EIHI['E-I'EIEIIEII:! slocks like WSAT and
COMmpete Wi PaalaA,
GOP Senate

OO®
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Historical Takeaways Analysts’ Best-Positioned Key Takeaways .
Average Performance Over Tima @ @ @ @@ @
} {vs. S&P 500)
DEM Sweap GOP Sweap
EA, GOOG, META, AMZN, EA, GOOG,
PINS, RBLX, SNAP, META, PINS, RBLX, . The lifiing of the LNG axport ban under
TTWO, YELP SNAFP, TTWO a Trump presidency combined with

incragsed prolection for e [RA under a

aplit government could benafil Saction
0 @@ @ @ A5 and 45C-eligible aquipmant firms.
o On average, niemciee raedis and sensies

m‘:&ﬂmlﬁm; m;;“ﬂ DEM WH'Split Congress  GOP WH/Split Congress
el Pamra T—) EA, GOOG, META, AMZN, EA, GOOG,

y ﬁ,::'ﬁ';_ﬁ:,‘:::,:‘“,‘;:“_’;’.:ﬁ;‘“ PINS, RBLX, SNAP, META, PINS, RBLX,
presiduncy + Demsratie Congress TTWO, YELP SNAP, TTWO
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Seurce Bleombsaig, FasiSel, Raymonsd Jamas ressanh
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ANALYSTS' BEST-POSITIONED NAMES: INTERACTIVE MEDIA & SERVICES

Andrew Marok

We see the inleractive enterlainment sector as relatively agnostc to
alaction oulcomes. Trends in ﬁdeu_%ﬁm'ng consumption boda well for

GOP Sweep

EA. RBLX major publishers, with large-scale tites confinuing to command more
' ' share of players’ ime, We do not see significant exposure oulside of
TTWO solated wormes around comtent regulation, which we think would be low

priogity for any incoming E;mﬂnmem. The Eﬂ?&rand-bal:ﬂ:nd
government's stance on China iz also not thal impactiul 1o these three
given their low exposure (o the Chinese market (we estimate <5% of

bookings for each),

@ GOP President
GOP House
@ GOP Senate

Josh Beck

T Tok ban likelihood strengthens as advertisers would re-allocate
spend io other social platforms: + META/SNAP/PINS/GOOG. Possibhe
dwvestiture withoul algorithm question mark on whether an acquiror
could replication the underpinning recommendation model, Prior TikTok
Toss Up (Apr. 24) note on TikTok impact.

Global tarffs bmit constrain Temu!'Shein momenturn; + for AMZN GMY, -
for METAGOOG China based advertser spend,

Hands-off Al reguiatory approach; +GOOGAMIN/META,
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ANALYSTS' BEST-POSITIONED NAMES: INTERACTIVE MEDIA & SERVICES

Andrew Marok

We see the inleractive enterlainment sector as relatively agnostc to
alaction oulcomes. Trands in video gaming consumplion bode well for

DEM Sweep

EA. RBLX major publishers, with large-scale tites confinuing to command more
' ' share of players’ ime, We do not see significant exposure oulside of
TTWO solated wormes around comtent regulation, which we think would be low

priogity for any incoming Em‘ernment. The Eﬂ.’-.*ﬁra:'rd~bal:ﬂ:nd
government's stance on China i alzo not that impactful 1o these three
given their low exposure 1o the Chinese market (wa estimate <5% of
bookings for each),

@} DEM President
DEM House
DEM Senate

Josh Beck

TikTok ban lkelihood strengthens as adverisers would re-allocate
spend 1o other social platforms: + META/SNAP/PINS/GOOG, Possible
divastitlung without algorithm question mark on whethar an acquirar
coulkd replication the underpinning recommendation model, Prior TikTok
Toss Up (Apr. 24) on TikTok impact.

Anti-trust tenor remains robust as YELP pursues GOOG for local search
anti-trust: + far YELP.
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AMALYSTS' BEST-POSITIONED NAMES: INTERACTIVE MEDIA & SERVICES

Andrew Marok

We see the inleractive enterlainment sector as relatively agnostc to
alaction oulcomes. Trends in ﬁdeu_c];:ﬁmhg consumption boda well for

EA. RBLX major publishers, with large-scale tites confinuing to command more
' ' share of players’ ime, We do not see significant exposure oulside of
TTWO solated wormes around comtent regulation, which we think would be low

priogity for any incoming E;mﬂnmem. The Eﬂ?&rﬂnd-bal:ﬂ:nd
government's stance on China iz also not thal impactiul 1o these three
given their low exposure 1o the Chinese market (wa estimate <5% of
bookings for each),

GOP President

coulkd replication the underpinning recommendation model, Prior TikTok
Toss Up (Apr. 24) on TikTok impact.

i Josh Beck
DEM House TikTok ban lkelihood strengthens as adverisers would re-allocate
spend 1o other secial platforms: + META/SNAP/PINS/GOOG. Possible
GOP Senate divastitlung without algorithm question mark on whethar an acquirar

Global tarfts Bmil constrain Temu'Sheain momenturm: + for AMZMN GAWY, -
for METAIGOOGE China based advertiser spend,
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Andrew Marok

We see the inleractive enterlainment sector as F'l:'.llall'n"e|:|' Agnosiec to
alaction oulcomes. Trands in video gaming consumplion bode well for

EA. RBLX major publishers, with large-scale titles condinuing to command more
' ' share of players’ time. We do not see significant exposure oulside of
TTWO isolated womes around conlent regulation, which wa think would be low

priogity for any incoming %Mnmem The 2025-and-beyond
government's stance on China i alzo not that impactful 1o these three
given their low exposure 1o the Chinese market (wa estimate <5% of
bookings for each),

DEM President
Josh Beck

TikTok ban lkelihood strengthens as adverisers would re-allocate
spend 1o other social platforms: + META/SNAP/PINS/GOOG, Possible
divastitlung without algorithm question mark on whethar an acquirar
coulkd replication the underpinning recommendation model, Prior TikTok
Toss Up (Apr. 24) on TikTok impact.

DEM/GOP House

GOP Senate

OBS

Anti-trust tenor remains robust as YELP pursues GOOG for local search
anti-trust: + for YELP.
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KEY TAKEAWAYS: FINANCIAL SERVICES

Historical Takeaways

\z:;; mﬁ:;}m Time @ @ @

DEM Sweep
V.MA
o Oy average, Tmancial senaces hisioncaly E
perform best under DemocTatic presidency DEM WH/Split Congress
+ Republican Congress
«  Onaverage, Tnancial seraces histoncally
periom worst undes a Republican FI5, JKHY

prégicency + Demaocratic Congress,

Analysts’ Best-Positioned

OO

GOP Sweap

FOUR, GPN

®OO

GOF WHISplit Congress

Fl

Key Takeaways

AGOP swesp could reduce requlatory
pressures — a positive for fintechs. Langer
borrowmrs. and names. that woukd benafil

from infatonary emdonment coukd
weather shifting macro bealter,

A DEM swaep will dive fax worries
with impacts for portiolio acthly,

Requiatory scruting will likely focus on

bankalarge cap tech.

Inflatsonary risks around a split
government under Trump could
haghlight asset-based lending and
beneficiaries from greater economic
activity, while a DEM WHsg

government could lavor bank lech and

the larger end of the market,

RAYMOND JAMES
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Al Elections 1580 - 3020 Outperformance vs, 58P 500 by Year of Cycle Relathve Return - Year of Cycle
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names discussed earker n this repor
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GOP Sweep

@ GOP President
GOP House
@ GOP Senate

RAYMOND JAMES

//

John Davis

A Republican sweep could relieve regulatory concems and result in a
rofation owt of large cap fintech and into banksfechnology siocks.
However, cverall economic acthvity could increase as we expect lower
taxas and greater inflationary spending. Given this, we favor names
with meaningful macro axposwra that would significanily benafit from
increased spending and higher infiation
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DEM Sweep

LT ]| ey

@} DEM President
DEM House
DEM Senate

RAYMOND JAMES

John Davis

A Demaocralic sweep would likely enhance requiatory scruliny across
banks and large cap technology, which historically has resulted in
outparformance by large cap fintech as thesa slocks lend (o be hiding
places for both tech and financial portfolic managers. Moregver, given
the polential for an increase 1o the corporate tax rate in the U.S., we
beliave thare is a shght bias to own MA over V given less U.S.
exposure, although both would lkely culperform

//
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GOP President

DEM House

)= § GOP Senate

OO®

RAYMOND JAMES

John Davis

A Republican-led White House would likely still favor banksfechnology
over fintech, although the polential for a more inflaticnary spending
grmaranment and lower lEwes could result in a more oplimistic macno
backdrop. Az a result, we would favor Fl as they benefit from greater
economic activity while maintaining some defensive characieristics
through exposure o bank lechnology speanding.
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John Davis

DEM President A Democrat-led White House would still heighten regulatory

concams among invesiors, but the rotation out of large cap
banksftech would be less pronounced than in a full Democratic
sweap. As such, we would favor bank technology providers in this
scenario, which tend to be very defensive but would likely benefit
from greater regulatory complexity.

DEM/GOP House

§ GOP Senate

OBS

RAYMOND JAMES
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Source: Bicombeng, FackSet, Raymond James reseanch

RAYMOND JAMES PAGE 116 OF 131



US RESEARCH WASHINGTON POLICY

iT Services
RELATIVE RETURN AND OUTPERFORMANCE BY PARTY AFFILIATION

Bpadam - @
Trrate - A

//

Mipmani| = 3 L] ] 1 i ] T

Source: Bioomberg, FactSsd, Raymond James reseanch

RAYMOND JAMES PAGE 117 OF 131



US RESEARCH WASHINGTON POLICY

Media
PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

Al Electians 19810 - 2020 Dunperiormmencs i, SEP SO0 by Yaar af Cyels Paelathvé Rt - e of Cptle \

. I ‘ I “ n-“ e - L.

Seurce Bleombsaig, FasiSel, Raymonsd Jamas ressanh
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Seurce Bleombsaig, FasiSel, Raymonsd Jamas ressanh
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PERCENT OF ELECTIONS OUTPERFORMING S&P 500 BY YEAR OF CYCLE

Al Electiors 1980 - 2000 Duitperfarmande vi. SEP 500 by Year af Cycle Redative Retnn - Yedr of Cycle
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Company Name Ticker Exchange  Closing Price  RJRating RJ Entity

ASML Holding N.V. ASML NASDAQ $803.50 SB1 Raymond James & Associates
AT&T Inc. T NYSE $21.49 SB1 Raymond James & Associates
Alphabet Inc. GOOG NASDAQ $163.07 MO2 Raymond James & Associates
Amazon.com, Inc. AMZN NASDAQ $193.88 SB1 Raymond James & Associates
Analog Devices, Inc. ADI NASDAQ $226.01 MO2 Raymond James & Associates
Apple Inc. AAPL NASDAQ $226.47 MO2 Raymond James & Associates
Arista Networks, Inc. ANET NYSE $385.57 MP3 Raymond James & Associates
Arlo Technologies, Inc. ARLO NYSE $11.85 MO2 Raymond James & Associates
CDW Corporation CDW NASDAQ $224.11 MO2 Raymond James & Associates
Charter Communications, Inc. CHTR NASDAQ $331.62 MU4 Raymond James & Associates
Cisco Systems, Inc. Ccsco NASDAQ $52.19 MP3 Raymond James & Associates
Cogent Communications Holdings, Inc. ccol NASDAQ §72.90 MP3 Raymond James & Associates
Coherent Corp. COHR NYSE $88.19 MO2 Raymond James & Associates
Comcast Corporation CMCSA NASDAQ $40.73 MP3 Raymond James & Associates
CrowdStrike Holdings, Inc. CRWD NASDAQ $293.14 MO2 Raymond James & Associates
Datadog, Inc. DDOG NASDAQ $116.22 MO2 Raymond James & Associates
Dell Technologies Inc. DELL NYSE $117.57 MO2 Raymond James & Associates
Digital Realty Trust, Inc. DLR NYSE $160.96 SB1 Raymond James & Associates
Dycom Industries, Inc. DY NYSE $197.22 SB1 Raymond James & Associates
EchoStar Corporation SATS NASDAQ $26.17 SB1 Raymond James & Associates
Electronic Arts, Inc. EA NASDAQ $141.07 MO2 Raymond James & Associates
Equinix, Inc. EQIX NASDAQ $881.92 SB1 Raymond James & Associates
Fastly, Inc. FSLY NYSE §7.27 SB1 Raymond James & Associates
Fidelity National Information Services, Inc. FIS NYSE $84.39 SB1 Raymond James & Associates
Fiserv, Inc. Fl NYSE $179.31 MO2 Raymond James & Associates
Flex Ltd. FLEX NASDAQ $32.74 MP3 Raymond James & Associates
Fortinet, Inc. FTNT NASDAQ $77.44 MO2 Raymond James & Associates
Frontier Communications Parent, Inc. FYBR NASDAQ $35.73 SB1 Raymond James & Associates
GDS Holdings Limited GDS NASDAQ $20.51 MO2 Raymond James & Associates
GitLab Inc. GTLB NASDAQ $53.18 MO2 Raymond James & Associates
Global Payments Inc. GPN NYSE $110.98 MO2 Raymond James & Associates
GoDaddy Inc. GDDY NYSE $158.53 SB1 Raymond James & Associates
Gogo Inc. GOGO NASDAQ $6.90 MP3 Raymond James & Associates
Guidewire Software, Inc. GWRE NYSE $§173.97 MO2 Raymond James & Associates
Harmonic Inc. HLIT NASDAQ $14.24 SB1 Raymond James & Associates
Hewlett Packard Enterprise Company HPE NYSE $18.83 MO2 Raymond James & Associates
HubSpot, Inc. HUBS NYSE $527.25 MO2 Raymond James & Associates
Intel Corporation INTC NASDAQ $22.56 MP3 Raymond James & Associates
Iridium Communications Inc. IRDM NASDAQ $29.49 SB1 Raymond James & Associates
Jabil Inc. JBL NYSE $113.04 SB1 Raymond James & Associates
Jack Henry & Associates, Inc. JKHY NASDAQ $174.85 MP3 Raymond James & Associates
Lumentum Holdings Inc. LITE NASDAQ $61.23 MO2 Raymond James & Associates
Mastercard, Inc. MA NYSE $497.14 MO2 Raymond James & Associates
Meta Platforms, Inc. META NASDAQ $564.41 SB1 Raymond James & Associates
Microchip Technology Incorporated MCHP NASDAQ §77.06 SB1 Raymond James & Associates
Microsoft Corporation MSFT NASDAQ $433.51 MO2 Raymond James & Associates
Motorola Solutions, Inc. MSI NYSE $447.11 MO2 Raymond James & Associates
NETGEAR, Inc. NTGR NASDAQ $20.07 MO2 Raymond James & Associates
NVIDIA Corporation NVDA NASDAQ $116.26 SB1 Raymond James & Associates
Nokia Corporation NOK NYSE $4.31 MO2 Raymond James & Associates
Paramount Global PARA NASDAQ $10.38 MP3 Raymond James & Associates
PayPal Holdings, Inc. PYPL NASDAQ §77.67 MP3 Raymond James & Associates
Pinterest, Inc. PINS NYSE $30.46 MO2 Raymond James & Associates
Plexus Corp. PLXS NASDAQ $130.77 MO2 Raymond James & Associates
Pure Storage, Inc. PSTG NYSE $50.19 MO2 Raymond James & Associates
Q2 Holdings, Inc. QTWO NYSE $79.48 MO2 Raymond James & Associates
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QUALCOMM Incorporated QCOM NASDAQ $165.96 MP3 Raymond James & Associates
Qorvo, Inc. QRVO NASDAQ $102.18 MO2 Raymond James & Associates
RingCentral, Inc. RNG NYSE $30.42 SB1 Raymond James & Associates
Roblox Corporation RBLX NYSE $45.53 SB1 Raymond James & Associates
Salesforce, Inc. CRM NYSE $264.21 SB1 Raymond James & Associates
SentinelOne, Inc. S NYSE $24.29 SB1 Raymond James & Associates
Shift4 Payments, Inc. FOUR NYSE $86.52 MO2 Raymond James & Associates
Skyworks Solutions, Inc. SWKS NASDAQ $98.11 MP3 Raymond James & Associates
Snap Inc. SNAP NYSE $10.20 MO2 Raymond James & Associates
Sonos, Inc. SONO NASDAQ $12.58 MP3 Raymond James & Associates
T-Mobile US Inc. TMUS NASDAQ $202.46 SB1 Raymond James & Associates
Take-Two Interactive Software, Inc. TTWO NASDAQ $149.73 MO2 Raymond James & Associates
Texas Instruments Incorporated TXN NASDAQ $203.85 MP3 Raymond James & Associates
United States Cellular Corporation UsSM NYSE $55.10 MP3 Raymond James & Associates
Uniti Group Inc. UNIT NASDAQ $5.37 MO2 Raymond James & Associates
Veeva Systems Inc. VEEV NYSE $211.04 MO2 Raymond James & Associates
Verizon Communications Inc. vz NYSE $44.26 MO2 Raymond James & Associates
ViaSat, Inc. VSAT NASDAQ $12.80 MP3 Raymond James & Associates
Visa Inc. v NYSE $288.63 MO2 Raymond James & Associates
Waystar Holding Corp. WAY NASDAQ $27.33 MO2 Raymond James & Associates
Workiva Inc. WK NYSE §77.80 MP3 Raymond James & Associates
Yelp Inc. YELP NYSE $34.38 MP3 Raymond James & Associates
nCino, Inc. NCNO NASDAQ $30.09 MO2 Raymond James & Associates

Prices are as of the most recent close on the indicated exchange. See Disclosure section for rating definitions. Stocks that do not trade on a U.S. national exchange may not be registered for
sale in all U.S. states. NC=not covered.

IMPORTANT INVESTOR DISCLOSURES

Analyst Information

Analyst Compensation: Research analysts and associates at Raymond James are compensated on a salary and bonus system. Several factors
enter into the compensation determination for an analyst, including: i) research quality, ii) team productivity, iii) client feedback, iv) rating
accuracy, v) overall revenue and profitability levels of the department and firm (a portion of which is generated by investment banking activities)
and vi) compensation levels for comparable research analysts at competing firms.

Registration of Non-U.S. Analysts: The analysts listed on the front of this report who are not employees of, or associated with, RJA are not
registered/qualified as research analysts under FINRA rules and are not subject to FINRA Rule 2241 restrictions on communications with covered
companies, trading securities held by a research analyst account, and obligations related to identifying and managing conflicts of interest.

This global disclosure considers all entities of Raymond James and its affiliates. The jurisdiction where the analyst(s) is registered will determine
what is permitted. For example, if the persons responsible for the content of this report are not licensed as research analysts in accordance with
applicable rules promulgated by the regulatory organization(s) where this report is distributed, any client wishing to effect trades in any security
should contact their Raymond James representative.

The analysts Ed Mills, Chris Meekins, Tavis C. McCourt, Leslie Vandegrift, Josh Beck, John Davis, Melissa Fairbanks, Simon Leopold, Frank
G. Louthan, IV, Andrew Marok, Srini Pajjuri, Brian Peterson, Ric Prentiss, Alexander Sklar and Adam Tindle, primarily responsible for the
preparation of this research report, attest to the following: (1) that the views and opinions rendered in this research report reflect his or
her personal views about the subject companies or issuers and (2) that no part of the research analyst’s compensation was, is, or will be
directly or indirectly related to the specific recommendations or views in this research report.

Company Specific Disclosures

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

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

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

Investor Disclosures

In the United States (or U.S.), RJAis registered with the Financial Industry Regulatory Authority (FINRA) as a member firm. RJAis responsible for the
preparation and distribution of reports created in the United States. RJAis located at The Raymond James Financial Center, 880 Carillon Parkway,
St. Petersburg, Florida 33716 (Raymond James Financial (RJF) Corporate Headquarters), 727.567.1000. Raymond James Financial Services, Inc.
(RJFS) is registered with FINRA as a Member Firm. RJFS is located at the RJF Corporate Headquarters.

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

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

In the United Kingdom, Raymond James Financial International Ltd. (RJFI) and Raymond James Investment Services, Ltd. (RJIS) are authorised
and regulated by the Financial Conduct Authority (FCA). RJFI and RJIS are located at Ropemaker Place, 25 Ropemaker Street, London, England,
EC2Y9LY, +44 203 798 5600.

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

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

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

Raymond James reports are disseminated and available to Raymond James clients simultaneously via electronic publication to Raymond
James' internal proprietary websites (RJA: RJ Client Access & raymondjames.com; RJL: RJL ECM Client Access, RJL Retail Client Access &
raymondjames.ca). Not all reports are directly distributed to clients or third-party aggregators. Certain maintenance reports may only be
disseminated on Raymond James' internal proprietary websites; however, such reports will not contain changes to target price, valuation,
or investment or suitability rating. Individual Raymond James associates may also opt to circulate published reports to one or more clients
electronically. This electronic communication distribution is discretionary and is undertaken only after the report has been publicly disseminated
via publication to RJ's internal proprietary websites. The level and types of communications provided by Raymond James associates to clients
may vary depending on various factors including, but not limited to, the client's individual preference as to the frequency and manner of receiving
communications. For reports, models, or other data available on a particular security, please contact your Raymond James representative or
financial advisor or visit for RJA: RJ Client Access & raymondjames.com; RJL: RJL ECM Client Access, RJL Retail Client Access & raymondjames.ca.
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Raymond James’ policy is to update reports as it deems appropriate, based on developments with the subject company, the sector or the market
that may have a material impact on the research views or opinions stated in a report. Raymond James' policy is only to publish reports that are
impartial, independent, clear, and fair and not misleading. Any information relating to the tax status of the securities discussed in this report is
not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to seek tax advice based on their particular
circumstances from an independent tax professional.

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

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

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

Ratings and Definitions

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

RJL (Canada) Definitions: Strong Buy (SB1) The security is expected to appreciate and produce a total return of at least 15% and outperform
the S&P/TSX Composite Index over the next six to 12 months. Outperform (MO2) The security is expected to appreciate and outperform the S&P/
TSX Composite Index over the next 12-18 months. Market Perform (MP3) The security is expected to perform generally in line with the S&P/TSX
composite Index over the next 12 months and could potentially be used as a source of funds for more highly rated securities. Underperform
(MU4) The security is expected to underperform the S&P/TSX Composite Index or its sector over the next six to 12 months and should be sold.
Suspended (S) The security’s rating and price target have been suspended temporarily. This action may be due to market events that made
coverage impracticable or to comply with applicable regulations or firm policies in certain circumstances or may otherwise have a perceived
conflict of interest. When a security’s research coverage has been suspended, the previous rating and price target are no longer in effect for this
security, and they should not be relied upon.
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Coverage Universe Rating Distribution* | Investment Banking Relationships
RJA RJL RJA RJL
Strong Buy and Outperform (Buy) 568 | 59% 162 | 75% 101 | 18% 37| 23%
Market Perform (Hold) 373 | 39% 52 | 24% 31 | 8% 4 | 8%
Underperform (Sell) 21 | 2% 2 | 1% 1 | 50 0 | 0%
Total Number of Companies 962 100% 216 100% 133 41

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

* Total does not include companies with a suspended rating.

RJA Suitability Ratings (SR)

Moderate Risk/Provide Income (M/INC) Larger capitalization, lower volatility (beta) equities of companies with sound financials, consistent
earnings, and dividend yields meaningfully above that of the S&P 500. Many securities in this category are structured with a focus on providing a
consistent dividend or return of capital. Moderate Risk/Wealth Accumulation (M/ACC) Larger capitalization equities of companies with sound
financials, consistent earnings growth, the potential for long-term price appreciation, and often a dividend yield. Moderately Aggressive Risk/
Provide Income (MA/INC) Generally equities of companies that are structured with a focus on providing a dividend meaningfully above that of the
S&P 500. These companies typically feature sound financials, positive earnings, and the potential for long-term price appreciation. Moderately
Aggressive Risk/Wealth Accumulation (MA/ACC) Generally equities of companies in fast growing and competitive industries with less predictable
earnings (or losses), potentially more leveraged balance sheets, rapidly changing market dynamics, and potential risk of principal. Aggressive
Risk/Provide Income (A/INC) Generally equities of companies that are structured with a focus on providing a meaningful dividend but may face
less predictable earnings (or losses), more leveraged balance sheets, rapidly changing market dynamics, financial and competitive issues, higher
price volatility (beta), and meaningful risk of loss of principal. Securities of companiesin this category may have a more volatile income stream from
dividends or distributions of capital. Aggressive Risk/Wealth Accumulation (A/ACC) Generally equities of companies with a short or unprofitable
operating history, limited or less predictable revenues, high risk associated with success, high volatility (beta), potential significant financial or
legal issues, and the meaningful risk of loss of principal.

RJL Suitability Ratings

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

International Disclosures

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

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

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

For RJA and RJFS clients in Canada: In the Canadian provinces of Alberta, British Columbia, New Brunswick, Ontario and Quebec (collectively,
the “Canadian Jurisdictions”), both RJA and RJFS are relying on the international dealer exemption (the “IDE”), and RJA is also relying on
the international adviser exemption (the “IAE”), pursuant to sections 8.18 and 8.26 of National Instrument 31-103 Registration Requirements,
Exemptions and Ongoing Registrant Obligations (“NI 31-103”). RJA and RJFS are not registered to make a trade nor is RJA registered to provide
advice in the Canadian Jurisdictions. Neither RJA nor RJFS are members of the Investment Industry Regulatory Organization of Canada.

This report is intended solely for residents of the Canadian Jurisdictions who are permitted clients as set forth in NI 31-103. Neither RJA, RJFS
nor their representatives are making an offer to sell or soliciting an offer to buy any security issued by an issuer incorporated, formed or created
under the laws of Canada (“Canadian issuers”) and discussed in this report. Any trades by permitted clients in any securities of Canadian issuers
(whether listed on a U.S., Canadian or other exchange) discussed in this report may not be made through a relationship with RJA or RJFS and shall
be directed to RJL for execution. Relationships with clients residing in Canadian Jurisdictions for trading in securities of Canadian issuers must be
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established through a Canadian registered firm, such as RJL. For additional information regarding establishing a relationship with RJL, Canadian
clients should contact 1-888-545-6624.

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

For clients of RJFI: This report is prepared for and distributed by RJFI, and any investment to which this report relates is intended for the sole
use of the persons to whom it is addressed, being persons who are Eligible Counterparties or Professional Clients as described in the FCA rules
or persons described in Articles 19(5) (Investment professionals) or 49(2) (High net worth companies, unincorporated associations, etc.) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or any other person to whom this promotion may lawfully
be directed. 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 RJIS: This report is prepared for and distributed by RJIS, and is for the use of professional investment advisers and managers and
is not intended for use by retail clients.

For purposes of the FCA requirements, this report is classified as independent with respect to conflict of interest management. RJFl and RJIS are
authorised and regulated by the FCA.

For clients of Raymond James France (RJ France):RJ France is authorised and regulated by the Autorite de Controle Prudentiel et de Resolution
and the Autorite des Marches Financiers. As of 30 November, 2020, RJ France is an unaffiliated entity of Raymond James. RJ France is located at
SAS, 45 Avenue George V, 75008, Paris, France, +33 14561 64 90. This report is prepared for and distributed by RJ France pursuant to an agreement
with Raymond James, and any investment to which this report relates is intended for the sole use of the persons to whom it is addressed, being
persons who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement General de |'Autorite
des Marches Financiers. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied
upon by such persons and is, therefore, not intended for private individuals or those who would be classified as retail clients.

For recipients in Brazil: This is a strictly privileged and confidential communication between Raymond James & Associates and its selected
clients. This communication contains information addressed only to specific individuals in Brazil and is not intended for distribution to, or use
by, any person other than the named addressee. This communication (i) is provided for informational purposes only, (ii) should not be construed
in any manner as any solicitation or offer to buy or sell any investment opportunities or any related financial instruments, and (iii) should not be
construed in any manner as a public offer of any investment opportunities or any related financial instruments. If you are not the named addressee,
you should not disseminate, distribute, or copy this communication. Please notify the sender immediately if you have mistakenly received this
communication.

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

For clients in Australia: Despite anything in this report to the contrary, this report is prepared for and distributed in Australia by RJFI with the
assistance of RJA, and RJA at times will act on behalf of RJFI. This report is only available in Australia to persons who are “wholesale clients” (as
that term is defined in section 761G of the Corporations Act 2001 (Cth)) and is supplied solely for the use of such wholesale clients and shall not be
distributed or passed on to any other person. You represent and warrant that if you are in Australia, you are a “wholesale client”. This research is
of a general nature only and has been prepared without taking into account the objectives, financial situation, or needs of the individual recipient.
RJFI and RJA do not hold an Australian financial services license. RJFI is exempt from the requirement to hold an Australian financial services
license under the Corporations Act 2001 (Cth) in respect of financial services provided to Australian wholesale clients under the exemption in
ASIC Class Order 03/1099 (as continued by ASIC Corporations (Repeal and Transitional) Instrument 2016/396 and extended by ASIC Corporations
(Amendment) Instrument 2022/623). RJFI is regulated by the UK FCA under UK laws, which differ from Australian laws. RJA is acting on behalf of
RJFI with respect to distribution and communications related to this report.

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

For recipients in Taiwan: This report is being distributed to you from outside of Taiwan, and such distribution has not been licensed or approved
by the regulators of Taiwan. This report is only available in Taiwan to persons who are “professional investors” (as that term is defined in the Rules
Governing Securities Firms Engaging in Brokerage of Foreign Securities) and is supplied solely for the use of such professional investors. No person
to whom a copy of this report is provided may issue, circulate or distribute this report in Taiwan, or make, give or show a copy of this report to
any other person.

For clients in Québec: Each client confirms its express wish that this document and all other contracts and related documents be drafted in the
English language. Chaque client confirme sa volonté expresse que ce document ainsi que tous les autres contrats et documents s’y rattachant soient
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rédigés en langue anglaise.

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

This reportis confidential and 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 reproduce or otherwise to use this report or its contents, or to permit such use by others,
(i) for any unlawful purpose; (ii) in or to create any derivative work; (iii) in any software program, including any artificial intelligence, augmented
reality, or virtual reality platform or system; or (iv) for training artificial intelligence technologies, including without limitation technologies that
are capable of generating works in the same style or genre as this report; provided, however, with regards to (ii), (iii), or (iv) above, unless and only
to the extent as may be otherwise expressly agreed to in writing by Raymond James. 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.

© 2024 Raymond James Financial, Inc. All rights reserved.
© 2024 Raymond James & Associates, Inc.

© 2024 Raymond James Ltd., Member Canadian Investor Protection Fund
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