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Daniel Morgan

“For now, the market isn’t being held hostage by action, or lack of it, in Washington.
The S&P soo is just slightly below its all-time high of 2007. Can it go higher?
From a market-multiple perspective, there is room.”

Barron’s The Trader
Friday’s Surge Boasts Dow’s 2013 Gain to 6%
February 2, 2013

FAST IT70ITEY”

|
SMARTPHONE WARS: SAMSUNG V'S, APPLEREHEAIN Sl

“The first quarter is typically weak for tech companies, and they aren’t immune to activity
in the rest of the market. ’'m not too concerned by the pullback. Is this another 2000 or
2007? I'd say no. Tech isn’t dead, it was just a tough quarter.”

Money.CNN
Another Bear Market for Tech Stocks?
May 2, 2016

“Tech is such a vibrant area that everyone looks to, but earnings weren’t as good as

EARNINGS

CENTRAL |BM Q3 RESULTS everyone hoped. I'm pleased that the week ended with encouraging earnings from
Facebook and Amazon.com, but I'm not sure if it will be enough to stem the bleeding.”

Wall Street Journal

-l 4l

Ensc Today’s Market U.S. Stocks Slip as Tech Sectors Slumps
April 29, 2016
- Featured regularly as an expert Analyst on numerous financial outlets, Daniel Morgan’s deep understanding and innate
# ‘ curiosity about how the markets behave is the foundation for his insightful perspective on today’s investing environment.
10,309.20
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Can the economy continue to recover
despite rising Covid-19 cases
worldwide?
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Daily new coronavirus deaths in the U.S.
Daily New Reported Deaths —— 7-Day Average”

3,000
2,500
2,000
1,500
1,000

500

I:l 1 [ | | i | | I | -
Mar Apr May Jun Jul Aug Sep Oct MNov Dec

SOURCE: CNBC analysis of data from Johns Hopkins University. Data through December 9, 2020.

‘Reparied death data s sometimes released in bulk and asslgned 1o a single day, even when deaths may have ofcurred

previously, To account for this, CNBC calculated an adjusted 7-day average of dally new deaths for the U5, by removing ’E
death counts from the average when known instances of a bulk data release occurred
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VERY LIKELY THAT DEMOCRATS WILL QUICKLY MOVE ON

NEW DIRECT PAYMENTS OF $2,000...
Revenue Effects Of Rebate Checks In Stimulus
Bills, $Bn
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CARES Act - $1,200/individual & *$g9o0obn Relief Bill - $600 CASH Act - Replace
$500/child dependents checks/individual & child $600/individual checks with
dependents $2,000/individual & qualifying

dependents

*JCT has not released a score for the $900bn Relief Bill, number based off estimates

Source: Strategas “Policy Outlook: Democrats Poised to Take Over The Senate” — Jan. 61, 2021
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Real Gross Domestic Product

35 35
4th Quarter 2020 (Advance Estimate)* - Real GDP increased at an
30 Annual Rate of 4.0%, or 183.8 Billion Dollars. In 3rd Quarter 30
2020, Real GDP increased 33.4%, or 1,294.0 Billion Dollars.
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*Data Released January 28, 2021

Shaded areas represent recessionary periods.
Sources: Bureau of Economic Analysis; National Bureau of Economic Research; Copyright @ 2021 Crandall, Pierce & Company *All rights reserved.

The information presented herein was compiled from sources believed to be reliable. It is intended for illustrative purposes only, and is furnished without responsibility for completeness or accuracy. Past performance does not guarantee future results.
This illustration is subject to the terms & conditions at www.crandallpierce.com/usage.pdf. Under no circumstances may this illustration be copied, reproduced or redistributed in whole or in part including the data contained herain, without prior writien permission

6E Copyright ® 2021 CRANDALL, PIERCE & COMPANY = All rights reserved. * 14047 West Petronella Drive Libertyville, lllincis 60048 « 1-847-543-6015 # Internet: www crandallpierce.com -CDXIX-
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Thousands Initial Unemployment Claims Thousands
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Sources: Bureau of Labor Statistics «+ Copyright © 2021 Crandall, Pierce & Company + All rights reserved.

The information presented herein was compiled from sources believed to be reliable. It is intended for illustrative purposes only, and is furnished without responsibility for completeness or accuracy. Past performance does not guarantee future results.
This illustration is subject to the terms & conditions at www crandallpierce com/usage.pdf. Under no circumstances may this illustration ba copied, reproduced or redistributed in whole or in part including the data contained harein, without prior written permission,

204E Copyright @ 2021 CRANDALL, PIERCE & COMPANY » All rights reserved » 14047 West Petronella Drive » Libertyville, llincis 60048 » 1-847-549-6015 « Internet: www_crandallpierce com -CDXIX-
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FRED -~/ ® Private Nonresidential Fixed Investment
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Source: U.S. Bureau of Economic Analysis myf.red/g/AUBq
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Existing Home Sales

Beginning Ending Duration Percent
Date Date Years Change
1| 12/1995 672005 | ¢ 81.30%
2 6/2005 | 11/2008 | ¢ -48.14%
3| 11/2008 | 11/2009 [ 1 42.71%
4 | 11/2009 720
5| 7/20 1/20°
6| 1/20 7/20
7| _7/20 7/20
8| 7/20 3/20 .67
9 [ am0 11/2017 .67
10 | 11/20 1/2019 A7
11 1/2019 2/2020 .08
‘Average Advance 2.96
Average Decline 29 |-24.45% |

Trend Criteria - Minimum 10% (+/-) change

New Home Sales

over 6 months,

Duration
_ Years
1 |2
2 |
3 -
4 o
5 -
6 =
7 -
8
9
10
11
12
13 | 0.
14 | 10/2018 /2020 .75
Average Advance .87
Average Decline -40

Trend Criteria - Minimum 10% (+/) change over 6 months.

Home Sales - Existing & New
25 Years Ending December 2020
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Shaded areas represent periods of declining sales.
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Data: Thousands of Homes (Annualized) * Black line segments indicate periods not meeting the trend criteria.

15 16 17 18

Vertical Lines: Recessions - Beginning (dashed line), End (solid line) - as defined by the National Bureau of Economic Research
Sources: National Association of Realtors; Bureau of the Census; National Bureau of Economic Research; Copyright @ 2021 Crandall, Pierce & Company * All rights reserved.

The infarmation presented herein was compiled from scurces believed to be reliable. Itis intended for illustrative purposes only, and is furnished without responsibility for completeness or accuracy. Past perfarmance does not guarantee future results
This illustration is subject 1o the terms & conditions at www.crandallpierce comjusage pdf. Under no circumstances may this illustration be copied, reproduced or redistributed in whole or in part including the data contained herein, without prior written parmission
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Copyright @ 2021 CRANDALL, PIERCE & COMPANY = All rights reserved = 14047 West Petronella Drive »Libertyville, lllinois 60048 = 1-847-549-6015 = Internet. www.crandallpierce.com
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Commodity Prices Rising
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Source: Bloomberg CRB Commodity Index
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NV

Do you expect the Central Bank to
continue to be accommodative and
what is the future expectations for

interest rates?
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Lower-for-longer interest rates extend the cycle

History shows that U.S. long-term rates can remain low for extended periods

U.S. long-term government bond yields (1871-2020)

16%

14

12 The Long Depression The Great Depression Global Financial Crisis
(1873-1879) (1929-1939) (2007-2009)

0 ; |

31 years

of low rates

34 years

of low rates

12 years

of low rates

o

1871 1881 1891 1901 1911 1921 1931 1941 1951 1961 1971 1981 1991 2001 2011 2020

Sources: Federal Reserve, FactSet, Robert Shiller, Refinitiv Datastream. Data for 1871-1961 represents average monthly U S. long-term government bond yields compiled by Robert Shiller. Data for 1962-2019 represents 10-year Treasury yields as of December 31 each
year within the period. Data for 2020 as of June 30. Length of low rate periods above are consecutive years with rates below 4%.
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Percent U.S. Government Yield Curves Percent
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Maturity in Years
Month end observations: 3 months, 6 months, 1 year, 2 year, 3 year, 5 year, 7 year, 10 year, 30 year
Yield Curves Represent the last Business Day of the Month
Source: Federal Reserve Board ®Copyright © 2021 Crandall, Pierce & Company *All rights reserved.

The information presented herein was compiled from sources belisved to be reliable. It is intended for llustrative purposes only, and is furnished withaut responsibility for completenass or accuracy. Past performance does not guarantee future results.
This illustration is subject to the terms & conditions at www.crandallpierce com/fusage.pdf. Under no circurnstances may this illustration be copied. reproduced or redistributed in whole or in part including the dala contained herein, without prior written permission

3A Copyright © 2021 CRANDALL, PIERCE & COMPANY Al rights reserved » 14047 West Petronella Drive « Libertyville, lllinols 60048 » 1-847-549-6015 « Internet: www.crandallpierce.com -CDXVIII-
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Global 10-Year Sovereign Yields Vields as of 2021-01-11
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W Yield on 10-Year Government Note (1 Year Ago)

100% |
9.5% I
9.0% | L
8.5% |
80% |

15% |

7.0% | 6.8%
| 6.5%
65% | m 5%

6.0% |
55% |-
50% |-
45% |
4.0% |
35% | 2%
30% |
25% |
20% b ‘-i%

15% | : m  12%
1.0% 0.9% -~
04% 04%

05% | 1% ™ ™ 02%
: 0.0% ] 04% 05% 08% 10% 11% 11% 32% 53% 59% 62% 98%

0.0% | ﬂiﬁ o8 ﬁ& [ | =
-05% | [ ]

-1.0%

German Switzerl Denmar France Portuga Spain Japan Sweden UK. Italy Canada Norway Australi United China Mexico India Russia South
¥ and k I a States Africa

EUR YIELD1O i Iy © Copyright 2021 Med Davis Research, Inc. Further distribution prohibited without prior
- G N D R permission. All Rights Reserved. See NDR Disclaimer at www .ndr com/copyright htmi
e For data vendor disclaimers refer to wwwndr com/vendorinfo/

Synovus 3/3/2021 14




SYNOvVUS

Is there a major disconnect between
“Wall Street’s” recent market
rebound and the actual health of
“Main Street”?




SYNoOvuUS

The great divide between Wall Street and Main Street
The great divide between Wall Street and Main Street

Stock market has recovered faster than the economy, especially small businesses

Stock market versus the economy
(Indexed to 100 at 12/31/19)

120 200

S&P 500 Index
price

0
100
-200
NY Fed weekly
economic index*
80
-400
60 -600
12/31/19 3/31/20 6/30/20 9/30/20

Sources: Bloomberg, Federal Reserve Bank of New York. As of September 30, 2020.

Percent of small businesses closed
(% difference from baseline)

10
Transportation
services
0
Professional
10 business services
-20
Education & health
230 care
40 Leisure &
hospitality
-50
1/10/20 3/10/20 5/10/20 7/10/20 9/10/20

Sources: Capital Group, Opportunity Insights, Womply. As of September 30, 2020.

*The New York Fed weekly economic index is an index of 10 indicators of real economic activity, scaled to align with the four-guarter GDP growth rate. It represents the common component of series covering consumer behavior, the labor market and production. The

index has demanstrated strong predictive power for GDP.
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Price / Earnings Ratios and Inflation
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The P/E Ratios are calculated using Reported Earnings prior to 1988 and Operating Earnings from 1988 to the present.
Sources: Standard & Poor's Corporation; Bureau of Labor Statistics ® Copyright © 2021 Crandall, Pierce & Company ® All rights reserved,

The information presented herein was compiled from sources believed to be reliable. It is intended for illustrative purposes only, and is furnished without respersibility for completeness or accuracy. Past performance does not guarantee future results
This illustration is subject to the terms & conditions at www.crandallpierce.com/usage.pdi. Under ne circumstances may this illustration be copied, reproduced or redistributed in whole or in part including the data contained herein, without prior written permission.

207C Copyright @ 2021 CRANDALL, PIERCE & COMPANY = All rights reserved » 14047 West Petronella Drive = Libertyville, lllinois 60048 » 1-847-549-6015 »=Internet. www.crandallpierce.com -CDXVIII-
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The Political Landscape - President & Congress
Standard & Poor's 500 Stock Index

President R D D R R/D R/D R D R/D President

Senate R D R D R D Senate
Split Split Split
Congress | Congress | Congress

House R D R D R D House

Composition

Administration
uoisodwon
uolensiwpy

20% |
18.47%
18% 17.32%

16.17% 16.05%

16%
14% |

12.40%

12% F 1

12 12% |Average for all Years
I | 12.27%

10.37%

10% |
8.58%

8% |

Average Annual Growth

6% |
4% |
2% F

R - Republican - D - Democratic + R/D - Includes data when either Republicans or Democrats were in control

Data: Total Return; Administrations - 1953 Through December 2019
Sources: Standard & Poor’'s Corporation,; Copyright @ 2020 Crandall, Pierce & Company

The information presented herein was compiled from sources believed to be reliable. It is intended for illustrative purposes only, and is furnished without responsibility for completeness or accuracy. Past performance does not guarantee future results
This illustration is subject to the terms & conditions at www crandallpiercs comfusage pdf. Under no circurmstanoss may this illustration be copied, repraducad or redistributed in whole or in part including the data contained herein, without prior written permission

34485 Copyright @ 2020 CRANDALL, PIERCE & COMPANY = All rights reserved » 14047 West Petronella Drive #Libertyville, lllincis 60048 » 1-847-549-6015 #Internet: www.crandallpierce.com -CDXV-
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Bulls, Bears & Corrections
Frequency, Magnitude and Duration

5000 The Standard & Poor's 500 Stock Index 5000
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| Peak (P) Trough (T) Decline Duration Peak Level Peak Level
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Bull Markets Bear Markets & Corrections - Summary Frequency of Declines
Trough  Peak Duration Increase Compound Number of Peakto Troughto Peakto Number _ Average Frequency
Date Date  Years Percent Annual Rate Corrections Percentage Trough Peak Level Peak Level Bear Markets and Corrections 38 Once every 2.0 years
1l 6/13M0 8/2/96 7.1 26719 998% 3 Decline Months _ Months Months Corrections 27 Once every 2.8 years
g lé%{"gz mgfgﬂgé 3 é 33 g‘ ?ég Average - All Periods -20.1% 7.5 9.7 17.2 Bear Markets 11 Once every 6.9 years
a0 Tes Tioeiee 5 5.0 069 Average - Correction -14.0% 4.1 2.8 7.8
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aioaTer 3500 B3 e 10 A 5 The compound annual rate for the Standard & Poor's 500 Stock Index 1945 through December 31, 2020 (76.0 Years) was 7.71%.
9[10/f0Z _10/9/07 50 1015 5 04 1 Definitions: Corrections - Minimum 10% decline but less than 20%, Bear Markets - Minimum 20% decline. - Shaded areas represent Bear Markets.
10| __3/9/c2 < 19720 12% #gg-g“s g gl; 5 Sources: Standard & Poor's Corporation; Copyright @ 2021 Crandall, Pierce & Company + All rights reserved.
verage 2 . .57%

The information presented herein was compiled from sources believed to be reliable. It is intended for illustrative purposes only, and is furnished withaut responsibility for completeness or accuracy. Past performance does not guarantee future results
This illustration is subject to the terms & conditions at www.crandallpierce comjusage.paf. Under no circumstances may this illustration be copied, reprocuced or redistributed in whole or in part including the data contained herein, without prior written permission
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S&P 500 Index Profit Growth
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Source: S&P 500 Earnings Growth Chart Economic Outlook 1Q2018
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How will policies of a Biden
Presidency and a Democrat
controlled Senate and House impact
the stock market and the economy?
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Economic Growth by President

6.0%
5.3%
5.0% -
4.3%
3:9%
4.0% -
’ 3.5%
3.3%
3.0% 5 8%

o .07

3.0% 2.6% 2.5%
2.3%
2.1%
2.0% - 1.7%

0% 1.5%
N | l;
0-0% T T T T T T T T T T T T 1

& & ©» L S & N e S &N P S
¥ N A N \ % ) \e A ) N G 9
o 0 o K3 & § S 5 A’ $ S$ o S
N\ \\'\’ ,\9"’ N\ A\ AN N\ A\ ") N\ v N\ AL
& S N > @ 2 < & \ S S & &
& < = & & © & < & % A S °
© ¢ S € &N >« ©
< (;-2\ ©

Source: Economic Growth by President — Hudson Institute
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Investment Impact from Democrat Senate

m Tax Hike Likely! Expecting a tax hike on companies, individual’s income, capital gain and dividend rates. Higher taxes
will reduce S&P corporate profits and CAPEX lowering economic growth. Small Biz tax increases may result in greater
bankruptcies.

® Biden corporate tax plan could reduce S&P 500 earnings by 7%! Growth-oriented sectors would be hit the
hardest: Technology (-9.2%); Health Care (-8.4%); Communication Services (-8.2%); Consumer Discretionary (-7.5%);
and Financials (-6.5%), according to recent estimate from Bank of America Securities.

®m Reconciliation process can only be used once a year! Democrats will need to pick their battles — climate,
immigration reform, infrastructure, tax hikes, health care reform, or state government aid!

® A Big Stimulus will not be easy to pass! Expecting a stimulus bill that would be south of the $900 billion bill passed

December. Proposed stimulus payment of $2,000 per individual would be a priority. More stimulus could put
pressure on bond yields.

Winners/Losers:

= Renewable Energy/Infrastructure - Looking for a “whole government” approach that implies climate regulation
across the American landscape.

= Pharmaceuticals - May see a cut in pharmaceutical reimbursements in Medicare D, drug pricing regulations
and a boost to ACA.

= Big Tech - Higher tax rates, more regulation and more strict oversite on antitrust issues.

® “America First” is Over! US stocks gained 40% since Trump’s Tariffs were enacted in 2018, while foreign stocks only
gained 8%. The S&P 500 Index rose 82.36% since the Trump win in November, 2016!
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BIDEN’S $1.9 TRILLION STIMULUS PLAN (SBN)

Cost
$1400 Rebates 465
State and Local Govt 350
$400/week Ul thru Sept. 350
Schools & Colleges 170
Vaccines, Testing / Other 160
Child Tax Credit 120
Child Care 40
Small Business 40
Housing 35
Public Transit 20
$15/hr Minimum Wage 0
Paid Leave & Other 150
TOTAL $1,900

Source: Cornerstone Research
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Biden Plan, Estimated Tax Rates
60% BCurrent BBiden Plan
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Source: Strategas “Policy Outlook: Democrats Poised to Take Over The Senate” — Jan. 6%, 2021
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40% L. Substantially expanded
° Dramatic increase ;
government social programs
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Tax

Labor

Health Care

Antitrust

Tech

SYNoOvuUS

SECTOR SPECIFIC PoLicy OpTions IN 2021 & 2022

Most of what Biden wants on individual side (but
no payroll and less on cap gains), carried
interest, 25% corporate rate & double GILTI. No
TCJA extensions.

Biden's broader labor agenda not possible. May
seek bipartisan minimum wage deal. Executive
actions for fed contracts, overtime & joint
employer rules, etc.

Expand ACA, & onshoring drugs / PPE. No real
chance of public option, but major drug price
controls possible.

No changes in law, tech still under microscope
from FTC & DOJ. More aggressive regulators
confirmed.

Potential sec. 230 reforms (Twitter, Facebook,
Google) and federal tech privacy law.

Traditional
Energy

Green Energy

Infrastructure

Safety Net

Education

Targeted energy tax hikes (~$20bn) & regulatory
actions to limit drilling, methane emissions,
rejoin Paris, strict fuel efficiency standards.

Generous subsidies for green energy
production, transportation, and homes. Carbon
pricing considered.

Roughly 51 trillion infrastructure package done
in reconciliation (like HR 2).

Federalize Ul & boost automatic stabilizers,
create paid leave program, big refundable credit
expansions (CTC/EITC).

Executive action to forgive student loans. More
funds for HBCUs and public schools.

Source: Cornerstone Research
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What is the outlook for the economy
and what is the likelihood of slipping
back into a recession?
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Tailwinds vs Headwinds

® Tailwinds
= Fiscal Stimulus Pending
= COVID-19 Vaccine
= Don’t Fight the Fed
= Housing Market Strength

= Low Energy Prices

= Headwinds
= Tax Hikes Imminent
" Covid-19 Cases Rise /Vaccine Roll-out Delay
= Unemployment Stays Elevated Negatively Impacting Consumer Spending
= Rising Evictions & Foreclosures
= Small Biz Bankruptcies Filings Rise

= P/E valuations stay elevated
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Economic & Market Takeaways

Economy Rebounding

® 4Qreal GDP increased 4.0% QoQ, a touch softer than
consensus’ 4.2%. Investment was robust, helping offset
virus-dampened consumer spending +2.5%
QoQ. Residential Investment surged 33.5%, with capex up
13.8%, led by equipment +24.9%.

m U.S Jobless market appears to be worsening. In December,
for the first time in eight months, hiring fell with non-farm
payrolls dropping a revised -227,000 to be followed by a
January slight increase of +49,000. Moving the jobless rate
t0 6.7%.

Stock Market appears priced to perfection

® Market is feeding off more stimulus checks... while ignoring
the weakening payroll picture and higher taxes!

® Profit expectations are soaring through the roof! Consensus
S&P 500 EPS estimates now stand at -15.2% ($138) for
FY2020, +21.8% ($168) in FY2021 and +16.1% ($195) for
FY2022.

® Based on a market multiple of 20x the consensus earning
forecast for FY2022 the implied market value for the S&P
500 Index is 3,900. At best, creating a projected market
return in the low single digit range.

Federal Reserve guns still blazing
® Fed lowered the FFUND’s rate to ZERO...leaving less

Conventional Options on the Table!

Fed is providing support and liquidity in the Repo, MM,
Comm Paper, Municipal and Corporate Bond markets.
Containing credit spreads from widening.

Members of the Fed maybe embracing a Yield Curve Control
Strategy on ST end of the curve (2-3 Yrs), but not explicitly
preventing the 2s-10s curve from steepening!

Could Deficit Spending cause future inflation

The US Treasury will be under pressure to finance stimulus
posting record $3.13 Trillion deficits!

The link between rising US Treasury Supply to Fund Deficits
and Rising Rates is Broken as Foreign Demand for UST’s
Remains Strong as International Rates Stay Low.

As long as Nominal GDP (Real GDP Est. of 1.5%-2.0% and future
Inflation of 1.5%) stays at a projected 3.5% and if debt service
payments are 2.5% of GDP the government has room to
continue to borrow.

Source: Commerce Board, Dept of Commerce, Bloomberg, U.S. Bureau of Economic Analysis
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U.S. Macroeconomic Outlook

Gross Domestic Product bcw$ 18,902 18,994 19,071 19,164 19,033 19,061
Change %AR 2.2 2.0 1.6 2.0 3.3 1.5
Consumer Spending %YoY 1.6 3.3 4.2 3.3 3.9 2.8
Unemployment Rate % 7.0 7.1 7.1 7.0 6.8 6.3
Consumer Price Index %AR 1.1 1.2 1.7 1.9 2.1 2.2
Federal Funds Rate % 0.10 0.10 0.10 0.10 0.10 0.25
Treasury Yield 10-Yr Bond % 1.05 1.15 1.20 1.25 1.16 1.25
Corporate Profits %YA 18.4 30.9 2.9 0.2 11.8 3.3
Private Fixed Investment %QoQ 3.5 3.5 3.9 4.0 3.9 3.5

Source: Bloomberg and Moody's Analytics
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Slower-Trend Growth Assumptions

® GDP and Consumer Spending Growth Below Consensus

® Federal fiscal stimulus measures buys time supporting the economy but does not fix the structural
negative effects of a COVID-19. Federal assistance and forbearance can not make up for a lost job.

= Spending by households, particularly on air travel, hospitality and retail, is indefinitely more restrained
than expected.

= A Return to Obama Era Economic Growth! Despite starting from the low point created by the “Housing
Bubble” the Obama administration’s average annual rate of GDP growth was just 1.5% lowest since WWI.

® Employment Recovery Stalls
®= Non-farm payroll growth continues to flat-line and 10 Million workers still remain unemployed.

® Strength in Housing/Construction, Technology and Healthcare struggles to offset weakness in Retail,
Manufacturing, Finance/banking!

® Fed Keeps Interest Rates Low

® The Fed keeps the federal funds rate near 0% through mid-2023. Fed has signaled that rates will stay low
for at least the next 2 %; years.

® The Fed manages the long-term Treasury curve keeping the 10YR/30YR rates between 1% to 2%.

= Expected earnings recovery does not fully materialize! S&P 500 Index P/E valuation stays elevated at
30x trailing EPS and 22x FY2021 EPS estimates.
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Disclosure

Information contained herein was obtained from sources believed to be reliable; however we cannot guarantee its accuracy or completeness. The information,
analysis and opinions expressed herein are for general and educational purposes only, and do not constitute investment, legal or professional advice. Statements
of future expectations, estimates, projections, and other forward-looking statements are based upon available information. Actual results, performance, or
events may differ materially from those expressed or implied in such statements.

In addition to the normal risks associated with investing, narrowly focused investments, investments in smaller companies and international investments may
involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles or from economic or
political instability in other nations. Emerging markets involve heighten risks related to the same factors, in addition to those associated with their relatively small
size and lesser liquidity.

Indices are not managed and are provided for illustrative purposes only. Clients cannot invest directly in indices. Index performance returns do not reflect any
management fees, transaction costs, or expenses. Past performance does not guarantee future results.

Trust services for Synovus are provided through Synovus Trust Company, N.A. Investment products and services are not FDIC insured, are not deposits of or
other obligations of Synovus Bank, are not guaranteed by Synovus Bank, and involve investment risk, including possible loss of principal invested. Past
performance is not a guarantee of future results. This is not a solicitation to buy or sell any securities or mutual fund nor should it be construed as investment
advice.

Standard & Poor’s Index (S&P 500) — A market capitalization weighted equity index maintained by Standard and Poors that seeks to be a benchmark of the large
Cap U.S. stock market. The index covers 400 industrial, 40 utility, 20 transportation, and 40 financial companies of the US markets (mostly NYSE issues). These 500
companies are spread across 10 economic sectors: Technology, Financials, Health Care, Energy, Consumer Discretionary, Consumer Staples, Industrials, Materials,
Utilities, and Telecommunications.

Russell 3000 Index — A market capitalization weighted equity index maintained by the Russell Investment Group that seeks to be a benchmark of the entire U.S.
stock market. More specifically, this index encompasses the 3,000 largest U.S.-traded stocks, in which the underlying companies are all incorporated in the U.S.
The index is further divided by market capitalization and investment style. Russell 1000 Value, Russell 1000 Growth, Russell Mid Cap Value, Russell Mid Cap
Growth, Russell 2000 Value, and Russell 2000 Growth.

MSCI EAFE Index — An index created by Morgan Stanley Capital International (MSCI) that serves as a benchmark of the performance in major international equity
markets as represented by 21 major MSCl indexes from Europe, Australia and Southeast Asia. The index is further divided into 4 major regions: the U.K., Europe
ex-U.K., Japan, Pacific ex-Japan.

MSCI Emerging Markets Index — An index created by Morgan Stanley Capital International (MSCI) that is designed to measure equity market performance in
global emerging markets. The Emerging Markets Index is a float-adjusted market capitalization index that consists of indices in 21 emerging economies: Brazil,
Chile, China, Colombia, Czech Republic, Egypt, Hungary, India, Indonesia, Korea, Malaysia, Mexico, Morocco, Peru, Philippines, Poland, Russia, South Africa,
Taiwan, Thailand, and Turkey.

Barclays Capital Aggregate Bond Index — An index maintained by Barclay’s Capital that includes all publicly issued, non-convertible domestic debt of the US
Government and all its agencies, all investment-grade corporate debt and all mortgage-backed securities. The minimum maturity is one year, but there is no
maximum maturity. The bonds must have at least $250 million par amount outstanding.
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