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"In Search of Teenage Mutant Ninja Turtles"

So we headed to NYC early Thursday morning in search of the “Teenage Mutant Ninja Turtles.” After touching down at
LaGuardia we climbed into a yellow taxi held together by duct tape, rode over potholed streets with our cell phone cutting in
and out (gosh I love New York City), and arrived at Grand Central Terminal around 11:00 a.m. Our room at the Hyatt was not
ready so we hit the streets looking for the turtles. What we found at 39th and Lexington was not Donatello, but Maximo,
proprietor of Sam’s Place, an Italian eatery of very high report, and Max is my new best friend. We sat down, with nobody
else yet in the restaurant (soon it was packed), and Max and | discussed the other restaurateurs that we know only to have
our friends, Federated Investors’ Phil Orlando and Stephen Chiavarone, show up for our lunch. Obviously, we discussed the
various markets, as well as individual stocks. We told them that while riding in from LaGuardia we fielded a phone call from
CNBC’s Patti Domm as the D-J Industrials were printing down some 350 points. We told Patti the weakness came from
comments made by one of Washington D.C.’s best and brightest who had whispered that the Chinese trade talks were not
going well. We also mention a quote from our dearly departed friend Richard Russell (Dow Theory Letters), “When the
President is in trouble, the stock market is in trouble!” We concluded to Patti that it was just noise and investors should buy
the Dow Diamonds (DIA/$242.52), which at the time were changing hands around $238. Shortly thereafter Mark Calabria, a
White House economist, came out and refuted the negative trade talk comments, and the rest as they say is history, as the D-
J Industrials closed up for the whipsaw session.

Our lunch was over around 1:45 p.m. and | journeyed back to the Grand Central Hyatt to check in and meet a friend. From
there he and | rode the number 4 express subway down to Wall Street where we walked the NYSE floor and | introduced him
to a number of other friends before appearing on CNBC’s “Closing Bell” with basically the same message | told to Patti Domm
earlier, “buy ‘em!” Appearance done, we strolled across the street to Bobby Van’s for the typical 4:15 p.m. meeting of
Friends of Fermentation, which is where the iconic Arthur Cashin holds court. That was followed by dinner with Eric Kaufman
and Victoria, who in my opinion are among the best MLP-centric portfolio managers in the business.

The next morning it was breakfast with my long-time friend Mary Lisanti, eponymous portfolio manager of Lisanti Capital
Growth, a New York-based, women-owned investment management firm specializing in small and SMID cap growth investing.
I have known Mary Lisanti for years, and have owned her fund for years (ASCGX/$19.97) because over the long cycle | believe
Mary is going to make me money. We discussed many stocks, but the only one that is followed by Raymond James’
fundamental analysts, with a positive rating, is Insulet (PODD/$83.88/Outperform). As our fundamental analyst writes:

On Friday (3/9/18) after the close, Insulet announced a partnership with United Healthcare (UNH). The agreement will
allow UNH to begin covering the Omnipod effective April 1, 2018. Previously, only ~5% of Insulet’s customer base
stemmed from United policyholders as these customers had to go through a third-party distributor to obtain the
Omnipod. This coverage decision will allow for direct access for United policyholders. According to management,
pricing will be “in-line” with the rest of the commercial business.

This is a pretty big deal because it gives Insulet access to United Healthcare’s 70M covered lives.

Breakfast over, | walked through Grand Central Terminal to attend some meetings with four portfolio managers (PMs) at JP
Morgan. First up was James McNerny, who manages The JP Morgan Ultra-Short Income ETF (JPST/$50.09), which captures
73% of the Barclays AGG yield with only 8% of the duration (duration). While it isn’t a money market (price can vary, it
currently has a yield of 2.37%.

Next up was Rick Singh. We started off by chatting about how to manage risk in equity portfolios. To that point, Rick is the
PM for The JP Morgan Equity Long/Short Fund (JOEQX/$18.30). Rick’s strategy is all about damping down volatility while
attempting to provide market-like returns. We cannot really talk about performance in these missives without incurring way
too many disclaimers, so we would encourage you to analyze his performance numbers that were achieved with roughly half
of the stock market’s beta (beta). Of interest, one of Rick’s largest holdings is United Health, which carries a Strong Buy rating
from Raymond James’ own fundamental analyst (UNH/$235.90). Rick calls it “The Netflix” of healthcare because it is so far
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ahead of its competition. We found the discussion of UNH particularly interesting in light of the aforementioned Insulet
news.

As for the equity markets, we continue to believe the undercut low on February 9, 2018 was THE low and have said so
repeatedly. Accordingly, after warning for the entire month of January that our short/intermediate-term models were
suggesting February was the first window of downside vulnerability in a long time, we recommended raising some cash.
Subsequently, | have put a lot of that cash back to work in stocks. As Leon Tuey wrote me, after | told him last Thursday, “I
am in NYC seeing PMs and they are all trying to play catch up with the indices!” Leon emailed:

| gather most PMs are walking around with their heads between their legs. As mentioned, they don’t realize that the
market bottomed in early February and has been base-building. The pooches were selling, but the smart/informed
investors have been buying. Clearly, the bull market has resumed. Several pundits feel that the high for the year has
been put in. Will they be surprised! Have fun. Sock it to them, Jeffrey! Cheers... Leon

The call for this week: So, we finally found the turtles and Donatello said, “Hey, guys, I'm not so sure this is, uh, structurally
speaking, such a good time for your, uh, buddies to drop in . . . [the floor then gives away].” And, a couple of times the stock
market’s “floor” has given way since the February 9th bottom, yet we have recommended buying each time. The most recent
“floor fall” was last Thursday when we told CNBC’s Patti Domm to buy the Dow Diamond’s ETF. In last Monday’s missive we
wrote that there is an upside burst of “internal energy” due to arrive late week and boy did that play in spades! We think
“Friday’s Fling” (+332 Dow points) is a good sign that the indices are getting ready to break out of their three-month
consolidation; as well as the “wedge formation often mentioned in these reports (see chart 1 on page 3). As stated, there is
plenty of “internal energy” available to power stocks higher. In fact, the energy model suggests the equity markets could
power higher into late June. This morning the preopening S&P 500 futures are better by 6 points as we write at 5:17 a.m. on
no real overnight news.
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Important Investor Disclosures

Raymond James & Associates (RJA) is a FINRA member firm and is responsible for the preparation and distribution of research created in
the United States. Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg,
FL 33716, (727) 567-1000. Non-U.S. affiliates, which are not FINRA member firms, include the following entities that are responsible for
the creation and distribution of research in their respective areas: in Canada, Raymond James Ltd. (RJL), Suite 2100, 925 West Georgia
Street, Vancouver, BC V6C 3L2, (604) 659-8200; in Europe, Raymond James Euro Equities SAS (also trading as Raymond James
International), 40, rue La Boetie, 75008, Paris, France, +33 1 45 64 0500, and Raymond James Financial International Ltd., Broadwalk
House, 5 Appold Street, London, England EC2A 2AG, +44 203 798 5600.

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

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

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

Raymond James (“RJ”) research reports are disseminated and available to R)’s retail and institutional clients simultaneously via electronic
publication to Rl's internal proprietary websites (RJ Investor Access & RJ Capital Markets). Not all research reports are directly distributed
to clients or third-party aggregators. Certain research reports may only be disseminated on RJ's internal proprietary websites; however
such research reports will not contain estimates or changes to earnings forecasts, target price, valuation, or investment or suitability
rating. Individual Research Analysts may also opt to circulate published research to one or more clients electronically. This electronic
communication distribution is discretionary and is done only after the research has been publically disseminated via RJ’s internal
proprietary websites. The level and types of communications provided by Research Analysts 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 from
Research Analysts. For research reports, models, or other data available on a particular security, please contact your RJ Sales
Representative or visit RJ Investor Access or RJ Capital Markets.

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.

Additional information is available on request.

Analyst Information

Registration of Non-U.S. Analysts: The analysts listed on the front of this report who are not employees of Raymond James & Associates,
Inc., are not registered/qualified as research analysts under FINRA rules, are not associated persons of Raymond James & Associates, Inc.,
and are not subject to FINRA Rule 2241 restrictions on communications with covered companies, public companies, and trading securities
held by a research analyst account.

Analyst Holdings and Compensation: Equity analysts and their staffs at Raymond James are compensated based on a salary and bonus
system. Several factors enter into the bonus determination including quality and performance of research product, the analyst's success
in rating stocks versus an industry index, and support effectiveness to trading and the retail and institutional sales forces. Other factors
may include but are not limited to: overall ratings from internal (other than investment banking) or external parties and the general
productivity and revenue generated in covered stocks.
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The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No part
of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the last
12 months.

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

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

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

Market Perform (MP3) Expected to perform generally in line with the S&P 500 over the next 12 months.

Underperform (MU4) Expected to underperform the S&P 500 or its sector over the next six to 12 months and should be sold.

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

Raymond James Ltd. (Canada) definitions

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

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

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

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

Raymond James Europe (Raymond James Euro Equities SAS & Raymond James Financial International Limited) rating definitions

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

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

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

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

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

Rating Distributions

Coverage Universe Rating Distribution* Investment Banking Distribution
RIA RIL RJEE/RIJFI RIA RIL RJEE/RIJFI
Strong Buy and Outperform (Buy) 56% 70% 52% 22% 37% 0%
Market Perform (Hold) 39% 26% 34% 12% 13% 0%
Underperform (Sell) 5% 5% 14% 7% 10% 0%

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

Suitability Ratings (SR)

Medium Risk/Income (M/INC) Lower to average risk equities of companies with sound financials, consistent earnings, and dividend yields
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.

Medium Risk/Growth (M/GRW) Lower to average risk equities of companies with sound financials, consistent earnings growth, the potential
for long-term price appreciation, a potential dividend yield, and/or share repurchase program.
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High Risk/Income (H/INC) Medium to higher risk 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 potential risk of principal. Securities of companies in this category may have a less predictable income
stream from dividends or distributions of capital.

High Risk/Growth (H/GRW) Medium to higher risk equities of companies in fast growing and competitive industries, with less predictable
earnings (or losses), more leveraged balance sheets, rapidly changing market dynamics, financial or legal issues, higher price volatility (beta),
and potential risk of principal.

High Risk/Speculation (H/SPEC) High risk equities of companies with a short or unprofitable operating history, limited or less predictable
revenues, very high risk associated with success, significant financial or legal issues, or a substantial risk/loss of principal.

Raymond James Relationship Disclosures

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

Company Name Disclosure

Insulet Corporation Raymond James & Associates makes a market in shares of PODD.

Raymond James & Associates received non-investment banking securities-related
compensation from PODD within the past 12 months.
UnitedHealth Group

Raymond James & Associates makes a market in shares of UNH.
Incorporated

Raymond James & Associates received non-investment banking securities-related
compensation from UNH within the past 12 months.

Stock Charts, Target Prices, and Valuation Methodologies

Valuation Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of qualitative and
guantitative factors including an assessment of industry size, structure, business trends and overall attractiveness; management effectiveness;

competition; visibility; financial condition, and expected total return, among other factors. These factors are subject to change depending on
overall economic conditions or industry- or company-specific occurrences.

Target Prices: The information below indicates target price and rating changes for the subject companies included in this research.

Insulet Corporation (PODD:NASDAQ) Date: May 05 2018 Rating & Target changes
Date Curr. Price Target Rating
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Valuation Methodology: We value Insulet using an EV/Sales multiple compared to high-growth peers.
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UnitedHealth Group Incorporated (UNH:NYSE) Date: May 05 2018 Rating & Target changes
300.00 Date Curr. Price Target Rating
n Jan-16-18 $ 232.90 275.00 1
Nov-29-17 $ 216.14 250.00 1
274.00 oct-17-17 $ 205.20 235.00 1
Aug-30-17 S 195.88 223.00 1
249.00 Jun-30-17 $ 185.27  211.00 1
Apr-19-17 $ 169.82 194.00 1
& Nov-30-16 $ 159.42  185.00 1
@ 224.00 Oct-18-16 S 143.39 166.00 1
g Jul-19-16 S 142.59 164.00 1
o 199.00 Apr-20-16 $ 130.50 150.00 1
_é‘ ) Nov-19-15 S 110.63 140.00 1
5 Oct-16-15 S 119.81 146.00 1
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Valuation Methodology: Our valuation methodology for UNH compares the company's P/E to historical norms with a more stable earnings
pattern.

Risk Factors

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 attitudes toward the sector or this stock; (3) Unforeseen developments with respect to the
management, financial condition or accounting policies or practices could alter the prospective valuation; or (4) External factors that affect the
U.S. economy, interest rates, the U.S. dollar or major segments of the economy could alter investor confidence and investment prospects.
International investments involve additional risks such as currency fluctuations, differing financial accounting standards, and possible political
and economic instability.

Specific Investment Risks Related to the Industry or Issuer
Company-Specific Risks for Insulet

Regulatory

Insulet’s second-generation OmniPod was cleared for commercial use in the U.S. in late 2012, although approval was delayed due to rising
FDA regulatory requirements. It is possible that heightened regulatory scrutiny could lead to similar delays for future generation devices,
including Insulet’s new personal diabetes manager, its development of an OmniPod with integrated continuous glucose monitoring

technology, and its drug delivery projects with third parties. Significant regulatory delays could negatively impact investor sentiment and the
stock’s valuation.

Sluggish Insulin Pump Adoption

We estimate that the U.S. type 1 diabetes population is less than 30% penetrated by the insulin pump market. We view the higher relative
cost, and the encumbrance of wearing a pump to be the primary deterrents to wider adoption. We believe that sustained sluggish economic
growth, higher out-of-pocket healthcare costs, and longer new product development/approval timelines could keep the pump market from
reaching standard of care status within the diabetes market. It is also possible that certain portions of the type 1 population will never adopt
intensive blood glucose management, which would limit the size of the estimated addressable market.

Competition

Insulet competes against companies with established brands, higher existing market share, and greater financial resources. The potential
release of a competing patch-pump offering would infringe on Insulet’s market share gains and could hinder our new patient growth
assumptions. Competition could also come from alternative forms of insulin delivery or advancements in pharmaceutical therapy.

Reimbursement
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The OmniPod is currently covered in the U.S. by third-party insurance carriers. However, unlike conventional insulin pumps, the OmniPod is
not covered by the Centers for Medicare & Medicaid (CMS). We believe this could act as a deterrent to adoption or a risk to customer
retention for older patients. Outside the U.S., reimbursement is less established and Insulet is dependent on distributors to facilitate the
expansion of coverage. Changes in U.S. private coverage policies or the inability to expand coverage in international markets could impact our
sales growth assumptions.

Manufacturing

Insulet outsources the production of the OmniPod to a third-party manufacturer that runs its production out of China. While the transition of
the customer base to the second generation OmniPod is complete, production capacity must continue to expand to meet increasing demand.
While this risk has dissipated, the inability to ramp production to meet demand in the future could impact patient adoption and/or retention.

Company-Specific Risks for UnitedHealth Group
UnitedHealth's results could be adversely affected if customers do not accept premium increases, medical cost trends rise unexpectedly,
and/or the company experiences difficulty integrating recent acquisitions.

Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at rjcapitalmarkets.com/Disclosures/index. Copies of research or Raymond James’ summary policies relating to
research analyst independence can be obtained by contacting any Raymond James & Associates or Raymond James Financial Services
office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll free 800-237-5643 or sending a written
request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3, 6" Floor, 880 Carillon Parkway, St. Petersburg, FL
33716.

Simple Moving Average (SMA) - A simple, or arithmetic, moving average is calculated by adding the closing price of the security for a number
of time periods and then dividing this total by the number of time periods.

Exponential Moving Average (EMA) - A type of moving average that is similar to a simple moving average, except that more weight is given to
the latest data.

Relative Strength Index (RSI) - The Relative Strength Index is a technical momentum indicator that compares the magnitude of recent gains to
recent losses in an attempt to determine overbought and oversold conditions of an asset.

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

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

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