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US RESEARCH WASTE AND INDUSTRIAL SERVICES

Interesting... But Why Do you Cover what you Cover?
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We Have to Start with Inflation; While Disinflation has Begun, the 2Yr Stack Stubbornly High

2-Year CPI for All Urban Consumers (CPI-U) Comp Stack
Jan-1979 to Present
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Source: FRED (St. Louis Fed), Raymond James Research
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But As we’ve Said Before, the Garbage Sector was Built for This... Look at the Response!

Quarterly "Big-3" Core Price vs. CPI-U
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Traditional Solid Waste Market

Estimated Revenue Breakdown (S millions)

Waste Management ()

Republic Services @

Waste Connections ¥

GFL Environmental

Casella Waste ©

Regionals + Privates "¢

Municipalities (6

Solid Waste Market 7
Today's "Big-5" Publics
Regionals + Privates

Municipalities
Total

WASTE AND INDUSTRIAL SERVICES

Decades in the Making? An Improving Market Structure is Helpful

1992 2002 2012 2022
5811 11,142 13,649 19,698
134 2365 8118 13,510

- 499 1662 7212

- - 175 4,236

10 421 455 1,085
13,823 15253 24,616 28,880
12,122 12,720 16225 _ 16,380
31,900 42,400 64,900 91,000
19% 34% 37% 50%
43% 36% 38% 32%
38% 30% 25% 18%
100%  100%  100%  100%

W'wM Revenues included Wheelabrator in 2002/2012-1992 is "Old Waste Management" SW+HAZ+WTE Revs , WM +ADSW in 2019

211992 is per AutoNation 10-K, RSG + AW in 2009
BYWCN +BIN in 2015, Founded in 1998

“'solid Waste only, converted to USD based on Average annual CAD; GFL + Waste Industries in 2018, Founded in 2007

B cwsT 1992/2002/2012 Revenues are based on April Year End, Revenues include ALL revenues

© Muni mix per Per Waste Business Journal

' per Waste Business Journal

RAYMOND JAMES

Source: Company Filings, Waste Business Journal, Company Presentation's, WasteDive, Raymond James Research
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Again... Low Value + High Necessity + Low % of Wallet = Some Level of Inelasticity

RJ Estimated 4-Wall EBITDA Breakdown (lllustrative)

Olive Garden Concept

Olive Garden Unit Sales
Labor

Food

Rent

Utilities

Credit Card Fees
Advertising

Other Opex

Garbage Bill(l)

4-Wall Store-Level EBITDA (% Margin) @
A Assumes 8-yard Dumpster @ 6-Day Service

@) Estimate per RJ Restaurant Team

Smil
$4.80
$1.44
$1.30
$0.34
$0.10
$0.12
$0.10
$0.40

s0.01
$1.01

Source: Darden Restaurants Investor Presentation, Casella, Raymond James Research
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WASTE AND INDUSTRIAL SERVICES

Thus, Pricing Should Remain Sticky But Pricing Optics Will likely Deteriorate

RSG Open vs. Restricted Market Pricing

12.0% RSG Pricing Trends; Core Price = Gross Pricing Increases net of Rollbacks, pre Churn
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Source: Company Filings & Transcripts, FRED (St. Louis Fed), Raymond James Research
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But... if 2021, 2022, & 2023 were years
about “pricing response,” we believe
that 2024, 2025, & beyond could be
about “disinflation”... Regardless, the
story is all about “SPREAD”

Source: Raymond James Research
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Understanding the Key Cost Buckets for a Vertically-Integrated Hauler

Vertically-Integrated Cost Breakdown
BEFORE SG&A and D&A (1)

All Other Costs
23%

Fuel
6%

Transfer &

Disposal Maintenance &
11% Repairs
15%

Subcontractor
hauling
15%

W Labor W Maintenance & Repairs ® Subcontractor hauling

W Transfer & Disposal W Fuel W All Other Costs

@ Average OpEx breakdown (before SG&A and D&A) for RSG & WM

Source: Company Filings, Raymond James Research
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US RESEARCH

LABOR (30%): Leading Indicators Indicate that Things are Loosening on the Margin

U.S. Average Overtime Hours: Manufacuring
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M&R (15%): “Fleet Age Creep” is also a Very Real Thing... Look at RSG

~80 to 85% of Desired Allocation

8.2
8.1
8.0
7.9
7.8
7.7
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7.5
7.4
7.3
7.2
7.1
7.0
6.9
6.8

Republic Services Average Age REPUBLIC SERVICES
In Years, All Truck Types RJ Estimated Fleet Age "Worm Model"

Truck Fleet (Units) 2017 2018 2019 2020 2021 202 2023E

Beginning # of Trucks 15,800 15,900 16,000 16,000 16,300 16,400 16,900

New Trucks Bought 1,374 1,383 1,455 1,391 1,358 1,114 1,182

Trucks Acquired (527) 223 132 46 418 1,000 633
Trucks Retired (747)  (1,505)  (1,586)  (1,137) (1,676)  (1,613)  (1,315)

Ending # of Trucks 15,900 16,000 16,000 16,300 16,400 16,900 17,400
Growth Rate 0.6% 0.6% 0.0% 1.9% 0.6% 3.0% 3.0%

Fleet Age Analysis (Years) 2017 2018 2019 2020 2021 2022 2023E

Average Fleet Age -- Beginning 7.7 7.7 7.6 7.6 7.6 7.9

Estd. New Truck Avg. Age 0.5 0.5 0.5 0.5 0.5 0.5

Estd. Acquired Truck Avg. Age 8.0 8.0 8.0 8.0 9.5 8.0

Estd. Retired Truck Avg. Age 11.0 12.0 12.0 12.0 12.0 12.0

X b 0 A D O 0N A & Estd. Yearly Accretion 1.0 1.0 1.0 1.0 1.0 1.0
S "’Q’@ Average Fleet Age -- Ending 7.7 7.7 7.6 7.6 7.6 7.9 8.0

RAYMOND JAMES

Source: Company Filings & Transcripts, Raymond James Research

PAGE 11 OF 26




US RESEARCH WASTE AND INDUSTRIAL SERVICES

M&R (15%): Part Failure Rates Rise Exponentially, not Linearly! But it Works Both Ways

U.S. Auto Part Failure Rates v. Time (%)

Median of 22 Major Non-routine Maintenance Auto Parts
5.0%

4.5%
4.0%
3.5%
3.0%
25%

2.0%

15% T T 1
0 to 3 years 4 1o 7 years 8to 11 years 12+
years

Parts Include: Starter, Alternator, Belts, Hoses, Radiator, Thermostat, Etc.

Source: Automotive Aftermarket Factbook, Raymond James Research
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M&R (15%): But Part Inflation Looks to be “Past Peak”

PCAR Parts Pricing Trends

o Quarterly Y/Y % Change
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Source: PCAR Company Filings, Raymond James Research
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Sub. Hauling (15%): The Truck Markets Have Clearly Rolled... Because most Cycles Cycle

FTR Active Class-8 Truck Utilization
(%) of Trucks in Use
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Source: FTR, Raymond James Research
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Sub. Hauling (15%): As such, Winter Has Come... An Opportunity?

RJ Historical Dry Van Spot vs. Contractual Rates (ex Fuel)
Yr/Yr. Change (%)

Spot to Contractual "Spread"

w——RJ Spot

we R ] Contractual

Source: DAT, ITS, Truckloadrate.com, Raymond James Research
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Putting It Together, the Outlook for Solid Waste Margins into 2024 look DURABLE

Quarterly RSG + WM + WCN Core Price vs. CPI-U
10.0% [ —rsG + wm + wen
9.0% e— CP|-U ] -
: While pricing has reacted,
cost have risen faster
8.0% -
Unit Revs < Unit Costs
7.0% - Pricing typically exceeds
underlying cost inflation
6.0% - driving consistent margin
expansion
5.0% - Unit Revs > Unit Costs
4.0%
e I
3.0% We see an opportunity for
solid pricing to once again
2.0% nicely exeed unit cost
inflation - but by how much?
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Source: Company Filings & Transcripts, FRED (St. Louis Fed), Raymond James Research
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But Margin DURABILITY isn’t New... Look at the Past Decade

"Big-3" Adj. EBITDA Margins

Annually (% of Total Revenues)
31%

30%
29%
28%
27%
26%

25%
FY:2012 FY:2013 FY:2014 FY:2015 FY:2016 FY:2017 FY:2018 FY:2019 FY:2020 FY:2021 FY:2022 FY:2023E FY:2024E

FY:2012 FY:2013 FY:2014 FY:2015 FY:2016 FY:2017 FY:2018 FY:2019 FY:2020 FY:2021 FY:2022 FY:2023E FY:2024E
"Big-3" Revenues ($Mil) 23429 24329 24863 24193 26373 28767 29878 31,143 30818 35378 40420 43336 46,000
"Big-3" Adj EBIT DA ($Mil) 6,236 6,513 6,730 6,716 7432 8,239 8,592 8,968 8981 10331 11662 12,715 13,750
EBITDA Margins (%) 27% 27% 27% 28% 28% 29% 29% 29% 29% 29% 29% 29% 30%

Source: Company Filings, Raymond James Research
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But How does all This EBITDA Flow into Operating Cash Flow? Quite Well!

"Big-5" Adjusted EBITDA to FCF Waterfall

Annual Sum Total - in $Mil - GFL Translated at Annual FX Rate

FY:2020 FY:2021 FY:2022  FY:2023E  FY:2024E

Adj. EBITDA 9,956 11,705 13,231 14,494 15,739
% Margin 28% 28% 27% 28% 28%
Add: Stock Comp 185 235 194 226 236
Add: LF Interest Accretion 103 111 112 127 120
Less: LF Closure/Post Closure Payments (275) (297) (303) (317) (360)
Less: Cash Interest (1,279) (1,085) (1,169) (1,629) (1,629)
Less: Cash Taxes (646) (826) (1,042) (1,508) (1,341)
Add/Less: Working Capital (247) (118) (214) (48) (103)
Cash From Operations 7,798 9,724 10,809 11,345 12,661
CFO as % of EBITDA 78% 83% 82% 78% 80%

Source: Company Filings, Raymond James Research

RAYMOND JAMES
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Despite the Rising Cost of Debt

Selected Waste Company Corporate Issuances
(YTM - 4-Year Remaining Maturity)

8.0
75 WM (3.15% Coupon, Maturity 11/27, Moody's: Baal) -
7.0 RSG (3.38% Coupon, Maturity 11/27, Moody's: Baa2)
6.5 WCN (4.25% Coupon, Maturity 12/28, Moody's: Baa2) — +200bp
6.0 GFL (4.00% Coupon, Maturity 08/28, Moody's: B3)
— +450bp
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Source: Bloomberg, Company Filings, Raymond James Research
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So Where Does All this Cash Flow Go? The Places You Would Expect

18,000

16,000

14,000

12,000

10,000

8,000

6,000

4,000

2,000

"Big-5" Annual Primary Operating Cash Flow Usage
Annual(in S mil USD) by Key Usage Categories

FY:2021 FY:2022 FY:2023E

B Normal Capex, Net M Dividend M Green Capex M&A M Share Repurchases

"Big -5" 3Yr Average Annual Cash Flow Usage

By Category
Share
Repurchases
14%
Normal Capex,

Net
36%

M&A

32% Dividend

14%

Green Capex
4%

® Normal Capex, Net ™ Dividend ™ Green Capex M&A B Share Repurchases

Source: Company Filings, Raymond James Research
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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
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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.

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.
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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.

RAYMOND JAMES PAGE 21 OF 26


http://raymondjames.bluematrix.com/sellside/Disclosures.action

US RESEARCH WASTE AND INDUSTRIAL SERVICES

Investor Disclosures
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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 Canadian Investment Regulatory Organization (CIRO) 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
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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
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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.

Allright, 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 (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 (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) 55 | 60% 180 | 79% | 14% 2 | 23%
Market Perform (Hold) 355 | 38% a7 | 2% 27 | 8% 7| 15%
Underperform (Sell) 0 | 2% 2| 1% o | 0% o | o%
Total Number of Companies 931 100% 229 100% 103 49

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

* Total does not include companies with a suspended rating.

RJA Suitability Ratings (SR)

Moderate Risk/Provide Income (M/INC) Larger capitalization, lower volatility (beta) equities of companies with sound financials, consistent earnings, and dividend yields meaningfully 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. Moderate Risk/Wealth Accumulation (M/ACC) Larger
capitalization equities of companies with sound financials, consistent earnings growth, the potential for long-term price appreciation, and often a dividend yield. Moderately Aggressive Risk/
Provide Income (MA/INC) Generally equities of companies that are structured with a focus on providing a dividend meaningfully above that of the S&P 500. These companies typically feature
sound financials, positive earnings, and the potential for long-term price appreciation. Moderately Aggressive Risk/Wealth Accumulation (MA/ACC) Generally equities of companies in fast
growing and competitive industries with less predictable earnings (or losses), potentially more leveraged balance sheets, rapidly changing market dynamics, and potential risk of principal.
Aggressive Risk/Provide Income (A/INC) Generally 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 meaningful risk of loss of principal. Securities of companies
in this category may have a more volatile income stream from dividends or distributions of capital. Aggressive Risk/Wealth Accumulation (A/ACC) Generally equities of companies with a short
or unprofitable operating history, limited or less predictable revenues, high risk associated with success, high volatility (beta), potential significant financial or legal issues, and the meaningful
risk of 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 or jurisdiction.

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 RJA and RJFS clients in Canada: In the Canadian provinces of Alberta, British Columbia, New Brunswick, Ontario and Quebec (collectively, the “Canadian Jurisdictions”), both RJA and RJFS
are relying on the international dealer exemption (the “IDE”), and RJA is also relying on the international adviser exemption (the “IAE”), pursuant to sections 8.18 and 8.26 of National Instrument
31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31-103”). RJA and RJFS are not registered to make a trade nor is RJA registered to provide advice in the
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Canadian Jurisdictions. Neither RJA nor RJFS are members of the Investment Industry Regulatory Organization of Canada.

This report is intended solely for residents of the Canadian Jurisdictions who are permitted clients as set forth in NI 31-103. Neither RJA, RJFS nor their representatives are making an offer to sell
or soliciting an offer to buy any security issued by an issuer incorporated, formed or created under the laws of Canada (“Canadian issuers”) and discussed in this report. Any trades by permitted
clients in any securities of Canadian issuers (whether listed on a U.S., Canadian or other exchange) discussed in this report may not be made through a relationship with RJA or RJFS and shall be
directed to RJL for execution. Relationships with clients residing in Canadian Jurisdictions for trading in securities of Canadian issuers must be established through a Canadian registered firm,
such as RJL. For additional information regarding establishing a relationship with RJL, Canadian clients should contact 1-888-545-6624.

For clients of RJL: In the case where there is Canadian analyst contribution, the report meets all applicable CIRO 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. Itis 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 France (RJ France): RJ France is authorised and regulated by the Autorite de Controle Prudentiel et de Resolution and the Autorite des Marches Financiers. As
of 30 November, 2020, RJ France is an unaffiliated entity of Raymond James. RJ France 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 RJ France 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 |'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 (Comissdo 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” (as that term is defined in section 761G 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. RJFl and RJA do not hold an Australian financial services
license. RJFlis 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 and extended by ASIC Corporations (Amendment)
Instrument 2022/623). 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.
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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.

For recipients in Taiwan: This report is being distributed to you from outside of Taiwan, and such distribution has not been licensed or approved by the regulators of Taiwan. This report is
only available in Taiwan to persons who are “professional investors” (as that term is defined in the Rules Governing Securities Firms Engaging in Brokerage of Foreign Securities) and is supplied
solely for the use of such professional investors. No person to whom a copy of this report is provided may issue, circulate or distribute this report in Taiwan, or make, give or show a copy of this
report to any other person.

Proprietary Rights Notice

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

This report is confidential and 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.

Thisreportand its contents are the property of Raymond James and are protected by applicable copyright, trade secret or otherintellectual 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.

© 2023 Raymond James Financial, Inc. All rights reserved.
© 2023 Raymond James & Associates, Inc.

© 2023 Raymond James Ltd., Member Canadian Investor Protection Fund
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