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2021 Housing Outlook Summary - The Single Family Super Cycle is Here

Summary: The Super-Cycle is here. Entering 2021, we are increasingly convinced that the past year has catalyzed events with enduring
momentum. Even post-vaccine, we believe America’s housing landscape will feel the repercussions of 2020 for years to come. The combination
of social, technological, and demographic shifts in the wake of Covid-19, in our view, has unlocked a potential “single-family super cycle” with
a multi-year runway for dramatic increases in new home production. This piece is a brief summary of our larger 2021 Housing Outlook slide deck,

which highlights the data behind our thesis in much greater detail.

Well that was something...now what? As we eagerly try to turn the page on 2020, it's still worth a moment to reflect on a year as consequential
as any we've seen in our lifetimes. The collective impact on our society of the pandemic, election-year politics, and myriad policy responses will
undoubtedly leave lasting impressions for many years ahead. In one respect, our focus on the housing market affords us a certain perspective.
And while we ended the year in a familiar position, the wild ride between here and there was one we hardly could have imagined. Around this
time last year, we were upgrading our stance on homebuilders and reiterating our constructive thesis on the single-family rental REITs. Demand
had already shifted into gear by 4Q19 at an unseasonably strong clip. Home prices began accelerating amid rapidly declining re-sale inventory,
jump-started by mortgage rates that had dropped below 4% for 30-year fixed rate loans. Demographic trends were clearly indicating a shift of
millennial demand into entry-level homes, after nearly a decade of depressed household formation rates. Homebuilders started to report their
strongest levels of y/y order growth in many years, with the spring selling season getting off to a roaring start as early as mid-January.

Pandemic lockdowns drove a "suburban tsunami". Sometime in February came the trickle of headlines about a "coronavirus", which most first
treated as a mild curiosity. By mid-March, however, an all-out national panic ensued at the prospect of widespread stay-at-home orders, school
closures, and lockdowns. Grocery store shelves were left barren. Bottles of hand sanitizer sold for small fortunes online. Toilet paper sales were
rationed. And amid the panic, the housing market completely froze, as everyone tried to anticipate the inevitable fallout from millions of jobs
suddenly lost. For a few weeks, some builders faced new home sales that went net negative from the fallout of contract cancellations. But by mid-
April something remarkable began to unfold. With quick adjustments from tech-saavy homebuilders, customers began flocking to virtual tours
and online sale interactions. Home showings shifted to "appointment only", and the resurgence of demand from homebound online shoppers
was undeniable. Despite the stock market crash, a raging pandemic, and massive economic uncertainty - a determined pool of buyers was more
determined than ever to complete a home purchase. That early momentum was merely a precursor for what was to come during the remainder
of 2020, namely a "suburban tsunami" of households seeking shelter, affordability, and safety in single-family homes. Single-family housing and
new home construction have since established themselves as key pillars of strength in the post-pandemic economic recovery. As we describe in
greater length in our full-length 2021 housing outlook, with the new social dynamics unleashed by the pandemic, we believe this momentum will

continue for many years ahead.

Housing stocks roared over the summer, but flat in 4Q. Despite the wild swings in the economy, the market quickly recognized the demand
shift homebuilders were seeing. Trading at just 1.2x book value in mid-March, the group went on to outperform the S&P 500 by 51% through
the end of September. But despite a continued bullish flow of positive data points, starting in October (and similar to last year), the market
began to rotate away from housing in favor of other cyclical sectors. Homebuilders in particular have underperformed the S&P by 21% in just
the past quarter amid a broad rally to close out the year. Within the residential REIT subsectors, dramatic performance differentials were seen
between Coastal multifamily REITs and Sun Belt multifamily REITs, with the former underperforming the RMZ index by -15% on average while the
latter outperformed the RMZ by +4%. Bigger winners in 2020, not surprisingly, were the single-family rental REITs (AMH and INVH), which both
outperformed the RMZ considerably over the course of 2020 (+25% and +8%, respectively).

« Overweight Homebuilders -- Top Picks: PHM, KBH, MDC. Entering 2021, we are increasingly convinced that the past year has catalyzed
events with enduring momentum. Even post-vaccine, we believe America’s housing landscape will feel the repercussions of 2020 for years
to come. The combination of social, technological, and demographic shifts in the wake of Covid-19, in our view, has unlocked a potential
“single-family super cycle” with a multi-year runway for dramatic increases in new home production. We believe there are now at least five
factors driving this secular shift into single-family homes: 1) The lasting consequences of the work-from-home (WFH) social experiment.

Please read domestic and foreign disclosure/risk information beginning on page 8 and Analyst Certification on page 8.
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2) The millennial majority reaching age-30 milestones. 3) Baby boomers closing the backdoor of housing inventory (i.e. agingin place).
4) The supply shortage from a decade of single-family under-production. And 5) the “K-shaped” economic recovery post-pandemic,
which portends an extended run of low interest rates due to elevated unemployment while personal savings rates among the employed
have ballooned to record levels. Moreover, we find sector valuations still trading below historical “early cycle” multiples, and we also believe
homebuilders could see significant valuation re-ratings, in the context of much improved capital efficiency achieved over the past four years.

» Market-weight Multifamily REITs - Top Picks: MAA, NXRT. As the weather warms and Covid vaccines become more widely available, we
fully anticipate a “back-to-work” rebalancing that could help normalize multifamily demand in many urban-core submarkets. That said, our
optimism for any short-term lift is tempered by the realization that it still could be years before 2020’s effective pricing reductions are fully
recouped. Further, we see any pricing recovery this year still facing a significant new supply headwind, with many new urban-core
projects still scheduled to deliver throughout 2021 in key coastal markets. Accordingly, we still believe multifamily performance will be
bifurcated between submarkets, property types, and tenant groups. Given accelerating population migration trends, we continue to believe
lower costs of living, lower taxes, and lower density will bolster demand for suburban Sun Belt apartments, particularly those that offer safe,

clean, and affordable “workforce housing”.

« Overweight Single-Family Rental REITs - Top Picks: AMH, INVH. Even after dramatically outperforming the RMZ index in 2020, we remain
constructive on the SFR sector in light of the meaningful pricing momentum carrying into 2021 with portfolios now operating at structurally full
capacity (97%+ occupancy). With the historic inventory scarcity of affordable re-sale homes, we think the consumervalue and flexibility offered
by professionally managed SFR homes offers an extended runway for further pricing gains. Rising replacement costs of new construction,
demographic growth of maturing millennials, and structural challenges of attaining homeownership all continue to work in favor of the
sector’s long term potential. Further, the secular trends of 1) de-densification, 2) de-urbanization, and 3) Sun Belt migration are all driving
households into the security and flexibility of single-family rentals. Lastly, we are increasingly optimistic about the potential for built-for-rent
SFR homes, given the dramatic production deficit of single-family homes in general. We note, early consumer acceptance of these purpose-
built homes has been extraordinary, with "off the chart" demand widely reported.

Raymond James Housing Projections: 2020-2022
| RmiEstmates [ mea ] wnaws | NAR |

2019A 2020E 2021E 2022 2020E 2021E 2022 2020E 2021E 2022E 2020E 2021E 2020E 2020E 2021E 2020
Housing Starts - Single Family (000s) 888 987 1,100 1,250 972 1,134 1,165 989 1,034 1,068 941 1,100 1,150 981 1,107 1,187
Housing Starts - Multi Family (000s 402 393 340 350 395 348 325 393 349 365 3% 400 410 394 338 364
Housing Starts - Total 1,290 1,380 1,440 1,600 1,367 1,482 1,489 1,382 1,383 1,433 1,334 1,500 1,560 1,375 1,444 1,551
New Home Sales 683 810 915 1,020 842 989 1,013 865 884 883 820 1,010 1,050 844 872 880
New Home Price - Median ($000s) $321.5 | $330.0 $340.0 $350.0 || $331.2 $332.4 $335.2 NA NA NA [| $327.2 $345.8 $355.0 || $332.0 $346.0 $349.0
Existing Home Sales 5,340 5,600 5,800 5,900 5,659 6,270 6,295 4,968 5,455 5,533 5523 6,050 6,200 5639 5792 5,600
Existing Home Price - Median ($000s) $271.9 | $295.0 $310.0 $320.0 || $293.7 $297.4 $291.6 NA NA NA [| $293.0 $306.3 $311.0 || $290.0 $302.0 $305.0
30-Year Fixed Mortgage Rates: 3.9% 3.0% 3.0% 3.3% 2.8% 3.2% 3.6% 3.1% 2.9% 3.1% 3.1% 3.1% 3.3% 3.1% 2.7% 2.9%

Y/Y % Chg.

Housing Starts - Single Family 1% 11% 11% 14% 9% 17% 3% 11% 5% 3% 6% 17% 5% 10% 13% 7%
Housing Starts - Multi Family 7% 2%) (13%) 3% 2%) (12%) (7%) (2%) (11%) 5% 3%) 3% 2% 2%) (14%) 8%
Housing Starts - Total 3% 7% 4% 11% 6% 8% 0% 7% 0% 4% 3% 12% 4% 7% 5% 7%
New Home Sales 11% 19% 13% 11% 23% 17% 2% 26% 2% (0%) 20% 23% 4% 24% 3% 1%
New Home Price - Median (2%) 3% 3% 3% 2% 0% 1% NA NA NA 2% 6% 3% 3% 4% 1%
Existing Home Sales 0% 5% 4% 2% 6% 11% 0% 5% 10% 1% 3% 10% 2% 6% 3% (3%)
Existing Home Price - Median 5% 8% 5% 3% 7% 1% (2%) NA NA NA 8% 5% 2% 7% 4% 1%
30-Year Fixed Mortgage Rates: (11%) (22%) (2%) 11% (20%) 14% 13% (21%) (7%) 8% (21%) 0% 6% (21%)  (13%) 7%

Source: U.S. Census Bureau, National Association of Realtors, Mortgage Bankers Association, National Association of Home Builders, Fannie Mae,

and Raymond James research. Data as of December 2020.

* Top of the 2" inning in the “SuperCycle”. Our updated 2021 housing forecasts incorporate our thesis on a potential single-family super-
cycle, including 1) an above-consensus view on single-family new home sales and starts into 2022; 2) a below-consensus view on new
multifamily construction; and 3) a benign mortgage rate environment which should promote above-trend growth in median home prices.

« Momentum to carry into 2022 and beyond. Given our increasingly bullish view on single-family homes, we are increasing our 2021 starts
forecast to 1.44 million (from 1.33 million) and introducing an above-consensus 2022 starts estimate of 1.6 million total.

- Benign mortgage rate outlook. Part of our call is predicated on our view for an extended period of low mortgage rates. This economic
recovery has a unique K-shape and elevated unemployment challenges among the most vulnerable population. Accordingly, we believe the



Fed will maintain a very accommodative policy on long-term rates for the foreseeable future, providing ample fuel for a new housing cycle.
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« Urban-core multifamily projects likely paused. We believe many multifamily projects previously slated for urban-core locations with highly-
amenitized class-A properties will find the economics and risks of starting construction too great in the near-term. As these deals are likely
paused, we see more development capital flowing to suburban locations in higher growth markets - but not enough to prevent a few years
of below trend apartment production.

Total U.S. Housing Starts: 1970-2020
50-Year Average vs. Implied Starts Holding Starts/Population Ratio Constant
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« Adecade of housing underproduction. Since the end of the Great Recession/Financial Crisis, the recovery in U.S. housing has been painfully
slow - particularly in single family construction. The overhang of excess construction during the 2002-2006 period needed to be absorbed. But
also, the financial overhang of damaged credit through foreclosures and workout programs significantly reduced the potential buyer pool,
given the structural changes made to mortgage underwriting through the 2010 Dodd-Frank Act.

« Many more homes needed. Multifamily construction rebounded first given the demand for rental housing solutions. But by any objective
measure, the cumulative housing underproduction since 2008 has left an enormous production deficit, especially in single-family homes.
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For Sale Inventory: 1988-2020

(Existing Home Listings and New Homes for Sale)
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Source: National Association of Realtors, U.S. Census Bureau, and Raymond James research. Data through November 2020.

+ Inventory atrecord lows for both new and existing homes. Listed inventory forsale (new and re-sale) isnow at lowest levelsin over 30 years.
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Source: FactSet and Raymond James research. Data through December 2020.
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- Builders can reach 2.5x TBV “early cycle”. Over the past 30 years, we have seen the homebuilding sector reach materially higher valuation
levels during either “early cycle” or “euphoric” stages. Currently, the sector is trading new 1.8x tangible book versus the 30-year median of
1.6x TBV. In the context of the sector’s much improved ROIC, cash flow, and debt positions versus previous cycles - we believe there remains

significant room for sector multiple expansion.

Recent Homebuilder Financial Metrics Augur For Valuation Re-Rating
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Source: FactSet and Raymond James research. Data through December 2020.

« We believe the homebuilding sector is potentially due for a significant valuation re-rating. Historically, investors have traded the



sector between valuations between 1.0x-2.0x book value and high-single digit EPS multiples. We think those “rule of thumb” approaches are
outdated, considering the significant progress homebuilders have made improving their balance sheets, cash flows, and ROIC metrics.

- Builder financials far superior vs 2002. Relative to the start of the last major housing upcycle (2002), homebuilders’ financial metrics are
already far superior, despite trading at valuations below those achieved in 2002 (1.8x TBV now vs. 2.1x TBV in 2002).
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- - - . Apartment asking rents ended 2020

National Costar Daily Asking Rent Index: 2016-2020
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Source: CoStar Group, Raymond James research. Data through December 2020.

- Sun Belt markets dramatically outperformed Coastal as population migration accelerated. In addition to the great suburban vs urban
divide, one of the more fascinating trends that unfolded during 2020 was the evidence of accelerated population migration between
markets and across state lines. We saw these trends pick up significant momentum by May, when it became clear that certain relocation
markets were already in price recovery mode while high-cost Coastal markets were seeing accelerating pricing deterioration. Markets like
Atlanta, Tampa, Phoenix, Charlotte, and Jacksonville all saw dramatic pricing improvements and positive YTD rent growth. High cost Coastal
markets such as San Francisco/Bay Area, Seattle, Boston, New York, and Washington DC all saw steady price deterioration, which has only
recently begun to flatten out.

. erse . . Overall effective multifamily rent
Covid Hitting Apartment Occupancy, Now Lowest Since 2011 . ,y
growth slowed rapidly in the

U.S. Apartment Occupancy and Rent Growth: 2001-2020 aftermath of Covid shutdowns. Coastal

95.0% 6.0% gateway cities and downtown urban-core

submarkets were hit the hardest. Recently,
4Q20 trends have started to stabilize.
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Nationally, effective rent growth was-0.3%

sao% | ox y/y in 4Q20.
« Apartment occupancy at 93.2%. Per
93.5% $ - 0.0% CoStar’s database, national multifamily
occupancy reached 93.2% in 4Q20, the
93.0% |I I |||_ .|I|| 4Q20 Effective Rent II f | -2.0% industry’s lowest occupancy since 2011.
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Occupancy trends, however, now vary
widely between downtown submarkets
(91%) and suburban locations (94%).
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Single-Family Rental Index Indicates Robust Leasing Demand

Single-Family Rental Market Index
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Source: John Burns Real Estate Consulting and Raymond James research. Data as of 3Q 2020

« SFRindexstill strongin 3Q20. John Burns Real Estate Consulting (JBREC) and The National Rental Home Council (NRHC) produce a quarterly
Single-Family Rental Market Index (SFRMI) Index, which measures the health and sentiment of the industry by surveying institutional SFR

operators across 59 MSAs that collectively manage 182,000 properties.

* An expanding market. While the SFRMI index dipped 2 points q/q to 74.4 in 3Q20, it still marks the 2"d highest reading in this index’s history

with robust indications for current leasing activity, occupancy, and expected leasing over the next six months.

. Both AMH and INVH reporting record high results. During recent 3Q20 results, both AMH and INVH reported record-high same-home
occupancy (96.9% and 97.8%, respectively), with surging pricing momentum on new leases (+5.9% and +5.5%, respectively).

- Rental collections steady. Both AMH and INVH reported that rent collections continue to come in around 97-98% of billed revenue including

recoveries from prior periods, relative to a pre-Covid collections rate around 99%.

For more details on all of the trends mentioned above, please see our full length 2021 Housing Outlook slide deck.
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Company Citations

Company Name Ticker Exchange  Closing Price  RJRating RJ Entity

American Homes 4 Rent AMH NYSE $29.45 SB1 Raymond James & Associates
Invitation Homes Inc. INVH NYSE $29.05 SB1 Raymond James & Associates
KB Home KBH NYSE $33.71 SB1 Raymond James & Associates
M.D.C. Holdings, Inc. MDC NYSE $47.45 SB1 Raymond James & Associates
Mid-America Apartment Communities, Inc. MAA NYSE $124.21 MO2 Raymond James & Associates
NexPoint Residential Trust, Inc. NXRT NYSE $40.77 MO2 Raymond James & Associates
PulteGroup, Inc. PHM NYSE $42.08 SB1 Raymond James & Associates

Prices are as of the most recent close on the indicated exchange. See Disclosure section for rating definitions. Stocks that do not trade on a U.S. national exchange may not be registered for
sale in all U.S. states. NC=not covered.

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; i) recognition frominstitutional 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 analyst Buck Horne, primarily responsible for the preparation of this research report, attests 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
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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, itis 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.

Investor Disclosures

Inthe United States (or U.S.), RJAis registered with the Financial Industry Regulatory Authority (FINRA) as a member firm. RJAis 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
investmentis realized. Those losses may equal your originalinvestment. 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
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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
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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: RJLECM 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,
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
15% is expected to be realized over the next 12 months. Outperform (M0O2) 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 (M0O2) 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.
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Coverage Universe Rating Distribution* | Investment Banking Relationships
RJA RJL RJA RJL
Strong Buy and Outperform (Buy) 59% 64% 22% 30%
Market Perform (Hold) 38% 33% 14% 18%
Underperform (Sell) 3% 3% 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
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
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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. RJFl 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
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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 isintended for the sole use of the persons to whomi it is addressed, being persons
who are Eligible Counterparties or Professional Clients as described in "Code Monetaire et Financier" and Reglement General de '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 financialinstruments. 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 (Comissao de Valores Mobiliarios, 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 reportis 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). RJFl 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 clientsin 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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