GLOBAL DIVERSIFIED  RAYMONDJAMES'

30 Sep 2019

INVESTMENT SERVICES

GLOBAL DIVERSIFIED A segregated account based

investment strategy for investing in a discretionary-managed, global portfolio —
long only and equity oriented. We use a variety of investment instruments
including equities, investment trusts, collectives, and cash. We draw on
proprietary as well as internationally recognised ‘best research’ as part of our
basis for investment decisions.

PORTFOLIO STRATEGY We aim to make gains in all

markets with a long term view and low investment turnover. We are not a
hedge fund strategy. However,

o We are not index constrained but do use the MSCI All Country
World Index ‘MSCI ACW!' as a benchmark
o We are not style constrained

As our perception of risk rises as reflected in equities, fixed income, or other
indicators, we may raise cash levels to abnormal investment levels to help
reduce what we may deem too much risk. If we were forced to use a style
moniker, we would call it ‘Relative Value, Long-only’.

Portfolios denominated in British Pounds US Dollars

PORTFOLIO DATA

As of 30 Sep 2019 YID 1yr 3yrs 5yrs 10yrs

Global Diversified - GBP ~ 20.79% 6.23% 45.32% 66.43% 145.33%

MSCI ACWI - GBP 1988 7.07 3734 6220 146.19
Global Diversified—-USD 1711  0.54  40.02 4222 12210
MSCI ACWI - USD 1620 1.38 3204 3799 122.96

Returns gross of fees, dividends and income.
Source: Raymond James Portfolio Performance; Reuters

TOP HOLDINGS (as percentage of strategy)

Cash

Nvidia

Apple

Pulte Group
Tesco

Exact Sciences
Microsoft

Bank of America
Smith & Nephew
Visa

FOR FURTHER INFORMATION

Ph. +44 20 7929 5225 Email: Leighton.Bascom@RaymondJames.com

Or visit our website at https://londonroad.raymondjames.uk.com/

Leighton T. Bascom is Chartered Wealth Manager and
Branch Principal at Raymond James, London Road. Prior
to joining in 2003, he was Senior VP-Investments at
Prudential-Bache from 1993 and with PaineWebber,
Boston (now UBS) from 1988. Mr. Bascom holds a BS-
finance and MBA from Brigham Young University (Utah,
USA).

Investment Manager Commentary. From the troubled
ending of 2018 where we had a dramatic downturn in
markets to now, we have had a tremendous turn around
that shows how wrong markets can sometimes be in their
forecasting. The three elements of worry were US Central
Bank (the Fed) tightening, Trade Wars, and Brexit.

The Fed has continually rebuffed naysayers throughout the
year with commentary and continued loosening of policy.
Trade worries still loom, but have not had the longer term
‘omen’ effect that markets have troubled over. Indeed, it
looks like a deal with US and China is close. However, it
seems that central banks’ accommodative moves may be
able to allay most trade fears. Brexit, while a worry when
the 5t largest economy of the world and the 2" largest in
Europe - stalls from uncertainty, it has not had the global
effect that some in the centre of it might think. Moreover,
valuations of UK companies have stalled and lagged
relative US and other global economy companies. | feel
that some certainty in the Brexit issue may offer
tremendous opportunity to buy companies in the UK on the
cheap.

Despite roaring back from lows of last year, | feel that the
global economy will grow slower this year. | feel that
recent talk of a ‘melt-up’ in global markets are likely
unfounded. | believe that a tepid 2019 approaches with a
very average year as a potential.

Raymond James Investment Services Limited
(Raymond James) is a rapidly growing wealth
management business, supporting over 100 commercially
independent practices that represent a mix of private client
investment managers, stockbrokers and investment
focused financial planners located throughout the UK. We
commenced UK operations in 2001 and now have over
38,000 client accounts representing total client assets of
£11.1 billion.

We are a wholly owned subsidiary of Raymond James
Financial, Inc. (RJF), a diversified financial services
company founded in 1962 and headquartered in Florida,
USA. RJF is a public company listed on the New York
Stock Exchange (RJF) with over 8,000 wealth managers
throughout the US, Canada and the UK representing total
assets of approximately $838 billion*. (*Raymond James
Investment Services and RJF stats as of 30 September
2019).
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3779657. Registered Office: Ropemaker Place, 25 Ropemaker Street, London EC2Y 9LY. With investing, your capital is at risk. Past performance is
not a reliable indicator of future results. Raymond James, its clients or officers may have engaged in transactions in any of the securities mentioned.
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