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Energy Stat: Global Reopening Likely Bottoming in January; Vaccine Timetables Shed Light on When
"Normal" Can Resume
 

The oil market's backwardation — the March 2022 WTI contract is currently $3/Bbl lower than the front-month contract - makes it easy to overlook
the fact that 861 million people around the world are currently in lockdown. Recent weeks have shown that even China is not safe from lockdowns,
and our global reopening tracker (with all the underlying data included in the appendix) is currently at the lowest level since August 2020. But,
better days are ahead — and that emphatically applies to global oil demand, hence our back-end-weighted oil price forecast for 2021. While
lockdowns are far from over, it is our contention that January marks the trough for economic reopening - the first time in the past six
months that we feel comfortable making such a prediction. Lockdown saturation in Europe, the continent that accounts for 55% of lockdowns by
population, is a key reason why; and, even more importantly from a medium-term standpoint, there is rollout of vaccines. Today, in collaboration
with Raymond James' biotech analyst who has closely followed COVID vaccine development, we provide our latest thoughts on when things can
return to, well, "normal", on a region-by-region basis. For the first time, there is reasonable degree of visibility on the pace of vaccination, at
least in the major economies, and this — as we have been pointing out for the past six-plus months - represents the means whereby global oil
demand can get back to pre-COVID levels in mid-2022.

The global reopening tracker is ending January at 81%, the lowest level since August 2020. This equates to 861 million in lockdown,
including 473 million in Europe.

We have been writing about lockdowns since April 2020. For
those readers who are interested in the historical evolution of our
commentary, please refer to our monthly reports from December,
November, October, September, and August. As shown in the chart,
the percentage of our tracker's aggregate population with reopening
concluded (which we define as everything up to and including all retail
and restaurants dine-in) declined from 85% at the time of our last
reopening update in December to 81% currently, the lowest level since
August 2020. There are currently 861 million people in lockdown.

.

The escalation of lockdowns over the past month is in the context of daily increases in worldwide COVID case count that have averaged a record
676,000 thus far in January. The U.S. and Europe each account for approximately one-third of the new cases. Europe is very much a mixed bag.
The U.K.'s highly transmissible variant of the virus has led to the fastest rate of increase among the top ten countries by case count, with the U.K.
recently becoming the fifth country to surpass the 3.0 million level. Ireland (not surprising given its open border with the U.K.), Spain, and Portugal
are also very problematic, but case count increases in Europe as a whole have mostly stabilized since November.

While there is plenty of geographic diversity in the list of current lockdowns, Europe has been unquestionably
the epicenter over the past 100 days. Of the aforementioned 861 million in lockdown, 55% are in Europe.
Another way to frame what we might call Europe's lockdown saturation is the fact that of the 24 European
countries in our tracker, 20 are in nationwide or partial lockdown. Simply put, given that European
governments have shown a high propensity to resort to lockdowns - more so than in any other region —
there is almost nothing else left to lock down! This is a key reason for why we think the worldwide total of
lockdowns will subside after January, with February better than January, and March better than February.
That said, some lockdowns will assuredly continue well into the spring months.

.

Please read domestic and foreign disclosure/risk information beginning on page 14 and Analyst Certification on page 14.
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All four of Western Europe's most populous countries and largest economies have been in lockdown since October/November 2020: Germany (84
million); France (67 million); the U.K. (66 million); and large parts of Italy (60 million); joined more recently by large parts of Spain (47 million).
Outside Europe, the main contributors are large parts of Mexico (129 million); large parts of Algeria (44 million); large parts of California (40 million);
large parts of Malaysia (33 million); large parts of New York State (19 million); large parts of Chile (19 million); Ontario, Canada (15 million); and
Zimbabwe (15 million). We also note that numerous cities in China have been in lockdown over the past month — reaching close to 30 million
people at one point — which underscores that even the country that ostensibly defeated COVID nearly a year ago is not immune from sudden
outbreaks and resulting government measures.

The fact that the Northern Hemisphere is nearing the midpoint of winter, and warmer weather is around the corner for 90% of the world's
population, is not the basis for our prediction that January marks the trough for economic reopening. Because of what is happening in the
Southern Hemisphere — which is nearing the height of summer — it is abundantly clear that warm weather does not automatically equate to low
infections.Brazil and South Africa — alongside the U.K., the two other countries that identified new virus variants over the past month — currently
have case count increases at record levels, and so does Indonesia. Furthermore, there are earlier-stage outbreaks in relatively warm countries
such as Zimbabwe and Namibia (neighbors of South Africa), Uruguay, Panama, and Malaysia.

Now that actual shots are going into actual arms, the timing of vaccination is no longer a pure guess - though the path towards herd
immunity and post-pandemic life will be long and difficult.

As we did in November and December, we collaborated with our
healthcare colleagues in writing this report. The stark reality is that
it will take a long time before a sufficiently large proportion of the
global population can get access to vaccines for "normal life" (however
that is defined) to be restored — and "normal" very much includes
transportation and travel patterns. It is impossible to forecast the
trajectory of global oil demand in 2021 without a sense of how
vaccination will proceed. Compared to a month ago, which the first
vaccines were approved, there is substantially better visibility on the
pace of vaccination.

As shown in the adjacent table, the U.K. and U.S. are currently the
leaders among major economies (G20 countries) in vaccination doses
per capita. Looking more broadly, Israel is the global leader on this
metric. (These numbers are not equivalent to vaccine coverage —
percentage of population that has been fully vaccinated — because
most of the vaccines require two doses.) But rather than watching what
can seem like a "horse race" between countries over who can do this
faster, what we ought to be thinking about is when herd immunity can
be achieved.

.

Herd immunity is usually defined as 70-80% vaccine coverage. The challenge of forecasting timing for herd immunity arises from the fact that it will
depend on how many people choose to get a vaccine, which is an evolving situation. While it is impossible to precisely anticipate the preferences
of individuals — opinion polling on this issue is rather unreliable — what is more clear-cut is when the current rationing-type system of prioritizing
high-risk groups will be in the rearview mirror, i.e. when supply per�se will no longer be a constraint. With this in mind, we have divided the world
into four categories, and this analysis provides the background for our view that it will be mid-2022 before global oil demand can get back to 100
million bpd, where it was pre-COVID.

Countries that can realistically reach herd immunity in 3Q21 (40% of pre-COVID oil demand). In this category are most OECD countries - the
U.S., Canada, and essentially all of Western Europe — as well as Russia. All of these countries have large-scale domestic vaccine manufacturing
and/or plentiful access to imported vaccines, and vaccination is underway, though at greatly varying speeds.

Countries that can realistically reach herd immunity in 4Q21 (12% of pre-COVID oil demand). This category comprises those OECD countries
where vaccination has not yet started, the main ones being Japan, South Korea, and Australia. They are approximately three months behind the
rest of the OECD.
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Countries that can realistically reach herd immunity in the first half of 2022 (40% of pre-COVID oil demand). Other than Russia, non-OECD
countries are unlikely to be able to reach herd immunity in 2021, though for different reasons. China has an extremely low level of COVID case
count (well, at least based on official statistics). Thus, mass vaccination is not an urgent priority for the government, notwithstanding the localized
outbreaks mentioned earlier. India, which is #2 globally in case count, even as new infections have fallen to seven-month lows, aims to move with
greater speed, but that is counterbalanced by the scale of its population (especially in rural areas), along with generally limited healthcare system
resources. In contrast to China and India, the middle-income countries of South America, Southeast Asia, and the Persian Gulf have slim vaccine
manufacturing, but they have access to imporrts (albeit not to the extent of OECD countries).

All other countries (8% of pre-COVID oil demand). The greatest challenge will be faced by those developing countries that lack domestic vaccine
manufacturing as well as the funding for imports on a normal commercial basis, making them reliant on the COVAX consortium (which we wrote
about in December) or other non-profit sources. According to the World Health Organization, only 25 people (yes, literally) in the entire grouping
of countries classified as low-income were vaccinated as of mid-January. The African Union has ordered 270 million doses, which covers just over
10% of the continent's population. Despite the large population base of this category, economic strength is low, and thus oil demand is modest.

Counterintuitively, traffic data shows improvement from December to January, though it remains to be seen how durable this will be.

As have done in previous reopening updates,
let's take a look at Bloomberg's high
frequency economic data, which aggregates
a wide range of metrics, such as credit/
debit card use, economic releases, and road
traffic. Despite lockdowns escalating from
December to January, the data actually
shows improvement in most geographies, with
an especially strong rebound in Germany.
China remains the only major economy that
has surpassed the pre-pandemic baseline,
followed rather distantly by India and Japan.

.

Vis-a-vis traffic specifically, all regions except
the U.S. improved from December to January,
with Europe improving the most. That said,
continental and even national generalizations
are of limited use: traffic remains very much
a mixed bag as we look city by city. The
general pattern is that traffic recovery tends
to be the strongest in places where COVID
metrics have been less problematic, all else
being equal, though it is by no means the
only factor. For example, Mumbai, Jakarta,
and Jeddah are 10-20% below the historical
average; whereas Johannesburg is broadly in
line with the historical average, and Moscow is
actually above average.

.
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Appendix: Lockdowns, Economic Reopenings, and Traffic Data for 92 Countries
To clarify, we use the term lockdown as shorthand for mandatory closures of all or most non-essential businesses, whether or not the jurisdiction
imposed a stay-at-home order. Our tracker's focus is on businesses, not schools/universities or government agencies. We define conclusion of
reopening as everything up to and including all retail stores and restaurant dining rooms, for at least a substantial portion of any given jurisdiction.
The "up to" part encompasses the economy's low-personal-contact sectors: for example, ground transport, construction, manufacturing,
professional services, certain types of retail, and outdoor seating at restaurants. There are phases even beyond what our tracker includes —
particularly entertainment venues such as bars, theaters/cinemas, stadiums, and convention centers — but our focus is on the extent to which
ordinary, day-to-day economic life is allowed to function normally. We are not including relatively minor business restrictions such as mandatory
closing times or capacity limits in our tracker - our focus is on measures with substantial impact on the economy. Also not included are very brief
lockdowns (three days or less), commonly implemented over weekends. The full dataset in Excel format is available upon request.
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IMPORTANT INVESTOR DISCLOSURES

Unless otherwise specified, the term “Raymond James” shall denote, where appropriate, Raymond James & Associates, Inc. (RJA), Raymond
James Ltd. (RJL), and their affiliates, subsidiaries and related entities.

Analyst Information
Analyst Compensation: Research analysts and associates at Raymond James are compensated on a salary and bonus system. Several factors
enter into the compensation determination for an analyst, including: i) research quality and overall productivity, including success in rating stocks
on an absolute basis and relative to the local exchange composite index and/or sector index; ii) recognition from institutional investors; iii) support
effectiveness to the institutional and retail sales forces and traders; iv) commissions generated in stocks under coverage that are attributable to
the analyst's efforts; v) net revenues of the overall Equity Capital Markets Group; and vi) comparable compensation levels for research analysts
at competing peer firms.

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

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

The analysts Pavel Molchanov and Steven Seedhouse, primarily responsible for the preparation of this research report, attest to the
following: (1) that the views and opinions rendered in this research report reflect his or her personal views about the subject companies
or issuers and (2) that no part of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific
recommendations or views in this research report. 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.

Relationship Disclosures

Certain affiliates of Raymond James expect to receive or intend to seek compensation for investment banking services from all companies under
research coverage within the next three months. The person(s) responsible for the production of this report declare(s) that, as far as they are aware,
there are no relationships or circumstances (including conflicts of interest) that may in any way impair the objectivity of this recommendation
directly or indirectly. This statement applies equally to any persons closely associated with him or her. However, it is possible that persons making
communications in relation to a security may have a holding in that security and this will be disclosed. As stated, Raymond James has controls
in place to manage such risks.

In the event that this is a compendium report (i.e., covers six or more subject companies), Raymond James may choose to provide specific
disclosures for the subject companies by reference. To access these disclosures, clients should refer to: raymondjames.bluematrix.com/sellside/
Disclosures.action or call toll free at 1.800.237.5643 in the United States or 1.800.667.2899 in Canada. In other jurisdictions, please contact your
local Raymond James’ representative.
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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.

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

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

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

Raymond James reports are disseminated and available to Raymond James clients simultaneously via electronic publication to Raymond
James' internal proprietary websites (RJA: RJ Client Access & raymondjames.com; RJL: RJL ECM Client Access, RJL Retail Client Access &
raymondjames.ca). Not all reports are directly distributed to clients or third-party aggregators. Certain reports may only be disseminated on
Raymond James' internal proprietary websites; however, such reports will not contain estimates or changes to earnings forecasts, target price,
valuation, or investment or suitability rating. Individual Raymond James associates may also opt to circulate published reports to one or
more clients electronically. This electronic communication distribution is discretionary and is done only after the report has been publically
disseminated via RJ's internal proprietary websites. The level and types of communications provided by Raymond James associates to clients
may vary depending on various factors including, but not limited to, the client's individual preference as to the frequency and manner of receiving
communications. For reports, models, or other data available on a particular security, please contact your Raymond James representative or
financial advisor or visit for RJA: RJ Client Access & raymondjames.com; RJL: RJL ECM Client Access, RJL Retail Client Access & raymondjames.ca.

Raymond James’ policy is to update reports as it deems appropriate, based on developments with the subject company, the sector or the market
that may have a material impact on the research views or opinions stated in a report. Raymond James' policy is only to publish reports that are
impartial, independent, clear, and fair and not misleading. Any information relating to the tax status of the securities discussed in this report is
not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to seek tax advice based on their particular
circumstances from an independent tax professional.

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

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

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

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

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

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly authorized by Raymond
James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast, circulate, modify, disseminate, or commercially exploit
the information contained in this report, in printed, electronic, or any other form, in any manner, without the prior express written consent of
Raymond James. You also agree not to use the information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or other intellectual
property laws (of the United States and other countries). United States law, 17 U.S.C. Sec. 501 et. seq., provides for civil and criminal penalties for
copyright infringement. No copyright claimed in incorporated U.S. government works.

© 2021 Raymond James Financial, Inc. All rights reserved.

© 2021 Raymond James & Associates, Inc.

© 2021 Raymond James Ltd., Member Canadian Investor Protection Fund
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