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Weekly Wrap: The Executive Action Phase of the Biden Presidency
Week in Review – President Biden took office with an extensive early agenda on executive orders. The scope of the executive orders is limited
compared to policy priorities which will have to pass through Congress, but they set the early tone and highlight a focus on domestic policy. From
a market perspective, these actions are mostly market positive to neutral, but if gridlock persists on Capitol Hill, concerns over filibuster changes
may weigh on the market on the possibility of the more impactful aspects of the Democratic agenda advancing through Congress. We continue to
see this as a low probability for now, but the dynamics on the Hill, especially on pandemic fiscal relief, should be monitored in the weeks ahead.

What’s Ahead – After a week of pandemic and healthcare-related executive orders, the Biden administration turns its attention to domestic
manufacturing, climate, and immigration policy next week.

This Week in Washington
Reviewing Biden’s first week: message of unity meets legislative reality – reconciliation or filibuster rules change rising on the agenda?
President Biden was sworn in as the 46th President of the United States and has begun to implement the early stage of his policy agenda via
executive orders covering the pandemic, climate policy, and civil rights issues. Next week, the White House has scheduled policy days on Buy
America and manufacturing, climate, healthcare, and immigration on which we expect more executive orders and policy announcements.

Biden’s overall message of unity will be met with the legislative reality of a slim Democratic majority in a deeply divided Congress once rhetoric
moves into the policy action phase. In the near-term, we expect the market to focus on agenda items that are seen as positive for the economy
and market – including Biden’s COVID response, “act big” approach to stimulus, as much as $4 trillion in infrastructure spending, and immigration
reform (viewed by economists as GDP positive). In the medium term, optimism may turn to reality as fights to achieve much of the agenda will
likely take longer than expected (as almost everything is Washington does). Long-term the market impact will be driven by the success of these
legislative battles, the COVID recovery, and any action by the Biden administration to implement tax increases to pay for these priorities.

There are signs of stiffening opposition to Biden’s domestic agenda – particularly on his $1.9 trillion pandemic relief plan. We expect the Biden
administration will give time for these negotiations to play out (White House Press Secretary Jen Psaki signaled this week that early February
will be the target date for a potential Congressional vote). However, we also expect headlines to focus on whether the Senate will pursue a
reconciliation bill or an adjustment to filibuster rules if a satisfactory agreement does not materialize. Democratic leaders will have little room
to maneuver on these issues given the slim Democratic majority and the divergent views of moderates and progressives on the best policy path
forward on Biden’s domestic agenda. A reconciliation bill would likely be a market positive as a sign that broad-range fiscal support could be
implemented. We continue to see filibuster rule adjustments as an uphill battle, but a trend in this direction would raise market concern that
broader, more impactful Democratic policy priorities could pass by a simple majority vote.

More on the current state of fiscal stimulus negotiations, the outlook for infrastructure, and an overview of Biden’s executive orders
available here: Market Impact of Biden’s Inauguration Day Agenda

Please read domestic and foreign disclosure/risk information beginning on page 5 and Analyst Certification on page 5.
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The U.S. has seen moderate improvement in COVID statistics this week as vaccines slowly make their way through. Currently, more than
24,643,500 identified cases and more than 410,600 identified deaths attributable to the coronavirus have been counted in the U.S. Although
cases, fatalities, and hospitalizations remain very elevated, they have all ticked slightly downward this week. Our 7-day average daily case count
stands at 187,514, a 20.0% reduction compared to last week’s 234,252. Our 7-day average daily fatality count stands at 3,039, an 8.2% tick
downward compared to last week’s 3,312. Additionally, our 7-day average daily hospitalized patient count stands at 124,008, a 4.9% decrease
compared to last week’s 130,340. Our seven-day average positivity rate over the past week was 9.6%, an improvement compared to last week’s
11.9%, but still well above our goal of a maximum 5%, and ideally lower, tests returning positive to signal adequate supply. Despite ongoing
improvements, January has already been the second-deadliest month of the pandemic in the U.S so far, with almost 64,000 Americans dying
in January 2021 alone (second only to December’s 76,867). Modest improvements suggest that holiday-related surges may be tempering, and
vaccines are gradually making their way through vulnerable populations and frontline workers. We anticipate that ramp-ups in vaccinations
among vulnerable individuals and those in long-term care facilities are likely to significantly improve hospitalizations and fatality counts. So far,
of around 38 million doses distributed, around 17.5 million have been administered; around 15.1 million Americans have received at least 1 dose,
with 2.4 million Americans receiving both doses. Still, vaccines are unlikely to be made available to the general public for several months. In
the meantime, we expect President Biden to continue his push for 100 days of mask-wearing, collaborating with the WHO, and fortifying federal
guidelines.

A closer look at Biden’s healthcare actions. On Tuesday, we highlighted 64 executive actions pertaining to healthcare that we anticipate Biden
tackling during his first year in office. His priorities range from getting a hold on the pandemic, to improving ACA exchange markets, to bettering
mental health. On Wednesday and Thursday, President Biden already began tackling some of the key issues that we predicted, particularly with
regards to pandemic response. His very first actions taken on Wednesday included re-joining the WHO, requiring masks on federal property and
urging Americans to wear masks for 100 days, and restructuring the federal government’s approach to responding to the pandemic. On Thursday,
Biden released his 198-page COVID response plan that includes key priorities such as strengthening travel protocols, ramping up production of
protective equipment and other critical supplies using the Defense Production Act, enhancing transparency about COVID data and the federal
government’s pandemic response, and direction Congress to come together to pass Biden's American Rescue Plan and coincident COVID relief
funding. The ten executive actions Biden passed on Thursday include:

● A sustainable public health supply chain

● Making sure that national guard and FEMA support is available

● Pandemic testing board

● Expanding access to care and treatment of COVID-19

● Dictating the COVID data that has to be maintained and recorded

● Studying safe school initiatives

● Keeping workers safe

● Promoting safe travel

● Ensuring equitable response

● Global response directive

See Our Note: BIDEN Exec Actions - When, What, and How Likely We Expect Biden to Act

See Our Note: COVID-19 | Biden Straight to Business: Executive Actions on First Full Day

The impact of Biden’s decision to rejoin the Paris Climate Agreement, via RJ Clean Tech and Energy Analyst Pavel Molchanov. It should
be stating the obvious, but this point is sometimes missed in conversations about the Paris Agreement: it does not require any country to do
anything in particular. All of the CO2 reduction pledges signed under this agreement's auspices, called Nationally Determined Contributions, are

set by individual governments, and they vary widely vis-a-vis the baseline year, the amount of reduction, and the target year. If a country fails to
achieve its target, nothing happens. So, does this mean that U.S. reentry into Paris is completely meaningless? Well, not quite. In contrast to the
Trump years, the U.S. - the world's second-largest CO2 emitter - will be firmly back in the UN-led global dialogue on climate issues. Next up: the
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UN climate conference (COP26) in November 2021. Leading the U.S. delegation will be the Special Presidential Envoy for Climate, John Kerry. The
elder statesman of Biden's climate and energy team, Kerry will have the prestige of cabinet-level rank. While it would be far-fetched for anything
legally binding to come out of the UN process, Kerry will also be responsible for climate diplomacy more broadly. It is not very likely, though
possible, for Kerry to negotiate, for example, a bilateral climate agreement with close allies such as the European Union or Canada. Whether a
full-fledged treaty, or a congressional-executive agreement, it would need to go through Congress in order to become enshrined in federal law -
meaning, a future administration cannot simply tear it up as Trump had done in 2017 with Paris. More here: As Promised, U.S. Rejoins the Paris
Agreement on Biden's First Day... What Else Can Biden Do? Ask Joe Manchin

Janet Yellen’s testimony highlights economic investment prioritization over regulatory focus. The key focus of Janet Yellen’s testimony in
her confirmation hearing on Tuesday was the robust scale of a recovery package that a Biden administration will seek, covering infrastructure,
technological research and development, workforce training, and tax adjustments as financing measures for Biden administration priorities. The
U.S. relationship with China also led questioning, with Yellen tying domestic investment to economic competition with China – a narrative we
expect to become more prevalent in the coming months. Yellen is on track for confirmation, likely by Friday.

On taxes, Yellen reiterated the Biden administration’s priority of not repealing the Tax Cuts and Jobs Act, rather targeting specific tax adjustments
in corporate taxation and taxes on wealthy individuals as potential revenue sources for Biden’s recovery priorities. The minimum corporate tax
and rules that erode the U.S. tax base in favor of international tax havens will be front and center for the Biden administration, per Yellen’s remarks.
Yellen was also open to examining capital gains tax adjustments for wealthy individuals, although she did not take a direct position. Yellen also
indicated a willingness to examine the SALT deduction cap, although she did not indicate her position on lifting the cap. Our in-depth takeaways
from of Yellen’s confirmation hearing available here: Yellen Signals Robust Biden Recovery Package Priorities with Tax Adjustments

Democratic control of the Senate: Biden financial regulatory picks trending more progressive after initially moderate choices. Rohit Chopra
will be named as head of the CFPB after Trump-appointed CFPB Director Kathy Kraninger resigned her position this week. Chopra made a name for
himself as student loan ombudsman during the early days of the CFPB and is an ally of Senator Elizabeth Warren (D-MA). We expect Chopra to be an
incredibly aggressive CFPB Director and the pick represents the boldest option President-Elect Biden had for the position. When Senator Warren
was not selected as Treasury Secretary, we wrote how her voice would be reflected in other picks – this is one such example. During his previous
time at the bureau, he arguably made more headlines than anyone outside Director Cordray. Chopra is not someone who is afraid to push the
agenda on investigations, enforcement actions or regulations. We expect him to focus on fintech regulation, short-term small dollar regulation,
student lending, bank responses to COVID (including mortgage servicers), and potentially play a role in bank M&A (similar to Cordray). Ultimately,
regulations are difficult to fully implement at the CFPB, so enforcement and investigations are likely to be hallmarks of a Chopra-led CFPB.

As for the head of the OCC, law professor Mehrsa Baradaran and former Treasury official Michael Barr are the top contenders. Barr is seen as the
leading candidate, but is facing some pushback from progressive Democrats who favor Baradaran, reportedly including incoming Sen. Banking
Committee Chairman Sherrod Brown. Either candidate would be viewed as a leftward shift for the OCC, which has a long history of being a fairly
bank-friendly regulator. Michael Barr is the better known of the finalists and was instrumental in the passage and implementation of the Dodd-
Frank Act at Treasury during the Obama administration. Baradaran, a law professor at UC Irvine, specializes in banking law and her book “How
the Other Half Banks: Exclusions, Exploitation, and Threat to Democracy” focuses on the underbanked population and proposes the creation of
more postal banking solutions. We believe that the largest banks, lesser-regulated non-depository institutions, and the shadow banking industry
will be the top target for regulatory actions once Biden’s team is fully confirmed later this year. More here: Yellen to Promote Economic Relief
as Biden Selecting Aggressive Bank Regulators

Another key financial regulatory post we are watching is the Under Secretary for Domestic Finance at Treasury, for which former Fed official
Nelly Liang is reportedly the leading candidate. Liang was a central figure in establishing the systemic risk division at the Fed, and will bring an
eye towards safety and soundness on financial regulatory priorities. Liang had been nominated to the Fed Board of Governors under the Trump
administration, but her nomination failed to advance on opposition from Senate Republicans.

What’s Ahead
First test of Biden’s Russia approach coming with possible retaliatory actions on SolarWinds cyber intrusion. With Biden’s pick for Director
of National Intelligence, Avril Haines, confirmed by the Senate, Biden is reportedly issuing a directive for a full review of the SolarWinds cyber-
attack with potential response options to be implemented in the months ahead. We expect sanctions to be the primary public response for the
intrusion, and a whole of government mobilization effort in order to secure U.S. government networks. Longer term, the U.S. relationship with
Russia is likely to grow more diplomatically-confrontational this year as Biden’s staff takes over in diplomatic and national security agencies. A
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large component of this strategy will be the strengthening of the U.S. relationship with the EU for more coordinated international pressure on
malign cyber actors, including China.

Dates to Watch
January 25: White House “Buy America “domestic manufacturing policy day

January 26: Confirmation hearing for Commerce Secretary nominee Gina Raimondo in Senate Commerce Committee

January 27: White House “Climate” policy day

January 27: Confirmation hearing for Energy Secretary nominee Jennifer Granholm in Senate Energy and Natural Resources Committee

January 27: Confirmation hearing for United Nations Ambassador nominee Linda Thomas-Greenfield in Senate Foreign Relations Committee

January 27: Confirmation hearing for Veterans Affairs Secretary nominee Denis McDonough in Senate Veterans’ Affairs Committee

January 28: White House “Healthcare” policy day

January 28: Confirmation hearing for HUD Secretary nominee Marcia Fudge and Council of Economic Advisors Chairman Cecilia Rouse in
Senate Banking Committee

January 29: White House “Immigration” policy day

April 22: White House Climate Leaders’ Summit with EU leaders
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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 and overall productivity, including success in rating stocks
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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.
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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. In addition, said analyst(s) has not received compensation from any subject company in the last 12 months.

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.

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.), RJA is registered with the Financial Industry Regulatory Authority (FINRA) as a member firm. RJA is responsible for the
preparation and distribution of reports created in the United States. RJA is 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 Investment Industry Regulatory Organization of Canada (IIROC) 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,
EC2Y 9LY, +44 203 798 5600.
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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 &
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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
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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.
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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
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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) 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.

 
Coverage Universe Rating Distribution* Investment Banking Relationships

RJA RJL RJA RJL

Strong Buy and Outperform (Buy)
Market Perform (Hold)
Underperform (Sell)

59% 69%
38% 29%
3% 2%

23% 31%
14% 15%
0% 0%

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

 
RJA 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. 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.

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
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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.

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 clients of RJL: In the case where there is Canadian analyst contribution, the report meets all applicable IIROC 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. RJFI and RJIS are
authorised and regulated by the FCA.

For clients of Raymond James Euro Equities (RJEE): RJEE is authorised and regulated by the Autorite de Controle Prudentiel et de Resolution
and the Autorite des Marches Financiers. As of 30 November, 2020, RJEE is an unaffiliated entity of Raymond James. RJEE is located at SAS, 45
Avenue George V, 75008, Paris, France, +33 1 45 61 64 90. This report is prepared for and distributed by RJEE 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 l'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 (Comissão de Valores Mobiliários, 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” (within
the meaning 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). 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.
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