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Morning Brew: December 28, 2020

The S&P 500 futures trade 25 points, or 0.7%, above fair value
at around the 3720 level after President Trump signed the $900
billion stimulus and omnibus bill that funds the government
through Sept. 30.

The House will vote today to raise stimulus checks to $2000, but
it's not likely to get 60 votes needed to pass in the Senate, which
means the stimulus checks will remain at $600 for now. Recall,
the stimulus/funding bills were originally passed by Congress
last week, but President Trump wavered in signing it because he
wanted $2000 stimulus checks.

Separately, holiday retail sales excluding automotive and
gasoline increased 3.0% yr/yr this expanded holiday season
(Oct. 11-Dec. 24) with online sales up 49.0% compared to 2019.
No other economic data will be released today.

U.S. Treasuries have edged lower, pushing yields higher. The 2-
yr yield is up one basis point to 0.13%, and the 10-yr yield is up
two basis points to 0.96%. The U.S. Dollar Index is little changed
at 90.29. WTI crude futures are up 1.1%, or $0.52, to $48.75/bbl.

U.S. equity futures:

● S&P 500 Futures +25 @ 3721

● DJIA Futures +163 @ 30272

● Nasdaq 100 Futures +100 @ 12804

Overseas:

● Europe: DAX +1.6%, FTSE closed, CAC +1.2%

● Asia: Nikkei +0.7%, Hang Seng -0.3%, Shanghai unch

.
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In U.S. Corporate news:

● AT&T (T 28.99, +0.30): +1.1% after "Wonder Woman 1984" made $16.7 million at the box office, which is the highest box office sales since the
pandemic began. Nearly half of the HBO Max subscribers viewed the film on the streaming platform, according to CNBC.

● Pfizer (PFE 37.35, +0.08): +0.2% amid news that it will complete supply of an initial 200 million doses of its COVID-19 vaccine to the EU by
September, according to Reuters

Today’s U.S. Economic Data (Briefing.com))

● No economic data of note

OVERSEAS OVERNIGHT SUMMARY (BRIEFING.COM)

● Equity indices in the Asia-Pacific region began the week on a mostly higher note while markets in Australia and New Zealand were closed for
Boxing Day. Japan's Nikkei: +0.7%, Hong Kong's Hang Seng: -0.3%, China's Shanghai Composite: UNCH, India's Sensex: +0.8%, South Korea's
Kospi: +0.1%, Australia's ASX All Ordinaries: CLOSED.

○ In economic data:

– China's November Industrial Profit 15.5% yr/yr (last 28.2%)

– Japan's November Industrial Production 0.0% m/m (expected 1.2%; last 4.0%)

– Hong Kong's November trade deficit HKD25.60 bln (last deficit of HKD36.80 bln). Imports 5.1% m/m (last 0.6%) and Exports 5.6% m/m
(last -1.1%)

○ In news:
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– Alibaba remained pressured in Hong Kong as Chinese regulators intensified their scrutiny of Ant Group, which is partially owned by
Alibaba.

– Japan will close its borders to non-Japanese visitors for the next month while South Korea will maintain its present restrictions for
another week.

● Major European indices trade on a firmly higher note while the U.K.'s FTSE is closed for Boxing Day. STOXX Europe 600: +0.9%, Germany's DAX:
+1.6%, U.K.'s FTSE 100: CLOSED, France's CAC 40: +1.2%, Italy's FTSE MIB: +0.9%, Spain's IBEX 35: +0.6%.

○ In economic data:

– Spain's November Retail Sales -4.3% yr/yr (last -3.0%)

– France's November Jobseekers 3.586 mln (last 3.550 mln)

○ In news:

– Overall trading volume is expected to be low throughout the week.

– The British Parliament will vote on the Brexit agreement on Wednesday.

STOCK HEADLINES (BRIEFING.COM)

Earnings/Guidance:

● Weibo (WB) beats by $0.06, beats on revs; guides Q4 revs below consensus

General News:

● President Trump signs $900 bln stimulus and omnibus bill that funds government through September 30; House will vote today to raise
stimulus checks to $2000, but it is not likely to get 60 votes needed to pass (which means the stimulus checks remain at $600 and rest of the
bill remains the same)

● France, Canada, and Japan are among reporting cases of new coronavirus variant, according to The�New�York�Times

● A bomb exploded in downtown Nashville on Christmas Day, which injured at least 3 people and damaged buildings. The suspect died in the
explosion, according to The�Wall�Street�Journal

● House will vote today to override President Trump's veto on the defense authorization bill with the Senate voting later this week. Both
chambers are expected to have enough votes to override the veto.

● According to Mastercard SpendingPulse, holiday retail sales excluding automotive and gasoline increased 3.0% this expanded holiday season,
running from October 11 through December 24

● CDC will require air passengers arriving from the UK to test negative for COVID-19, via PCR or Antigen test

● UK will begin Oxford coronavirus vaccine rollout on January 4, according to Telegraph�UK

● China will extend tariff exemptions for white oil and petroleum wax for another year, according to Reuters

● Alibaba (BABA): China wants Ant Group to overhaul its business, according to FT

● Alibaba (BABA) upsizes share repurchase program to $10 bln from $6 bln

● AT&T (T): Wonder Woman 1984" made $16.7 mln at box office, which is highest box office since pandemic began; nearly half of the HBO Max
subscribers viewed the film on the streaming platform - CNBC

● AstraZeneca (AZN) and Merck (MRK) receive retrieve approval in Japan for Lynparza treatment of advanced ovarian, prostate and pancreatic
cancers

● Bristol-Myers (BMY) receives EMA validation for application for Zeposia for the treatment of ulcerative colitis

● CytoDyn (CYDY) receives FDA guidance for adding an open-label extension to Phase 3 Trial for severe-to-critical COVID-19 patients until trial
data is unblinded; results of CD10 trial will not support an eIND request
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● DISH Network (DISH) announced it reached a new, multi-year carriage agreement with Nexstar Media Group (NXST)

● Humanigen (HGEN) secures US patent for lenzilumab in preventing cytokine storm and neurotoxicity related to CAR-T Cell Therapy

● IMV (IMV) provides update on COVID-19 vaccine program; Preclinical safety, long duration of antibody titers and potential for protection
demonstrated in preclinical immunogenicity and challenge studies

● Myovant Sciences (MYOV) and Pfizer (PFE) to collaborate to develop and commercialize Relugolix

● Pfizer (PFE) to supply an initial 200 mln doses of COVID-19 vaccine to EU by September, according to Reuters

● Tronox (TROX) Chariman and CEO takes leaves of absence; appoints interim officers

● United Therapeutics (UTHR) announces agreement to acquire priority review voucher

Today's Research - VIEW FULL REPORT

Sources: Briefing.com, FactSet, Raymond James Research, Raymond James Equity Portfolio & Technical Strategy (M20-3383177)
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IMPORTANT INVESTOR DISCLOSURES
This material is being provided for informational purposes only. Expressions of opinion are provided as of the date above and
subject to change. Any information should not be deemed a recommendation to buy, hold or sell any security. Certain information
has been obtained from third-party sources we consider reliable, but we do not guarantee that such information is accurate or
complete. This report is not a complete description of the securities, markets, or developments referred to in this material and does
not include all available data necessary for making an investment decision. Prior to making an investment decision, please consult
with your financial advisor about your individual situation. Investing involves risk and you may incur a profit or loss regardless of
strategy selected. There is no guarantee that the statements, opinions or forecasts provided herein will prove to be correct.

Sector investments are companies engaged in business related to a specific sector. They are subject to fierce competition and their
products and services may be subject to rapid obsolescence. There are additional risks associated with investing in an individual
sector, including limited diversification.

Commodities and currencies investing are generally considered speculative because of the significant potential for investment loss.
Their markets are likely to be volatile and there may be sharp price fluctuations even during periods when prices overall are rising.

Links to third-party websites are being provided for informational 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 websites users and/or members.

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.

Index Definitions

The S&P 500 is an unmanaged index of 500 widely held stocks that is generally considered representative of the U.S. stock market.

The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock
Exchange (NYSE) and the NASDAQ.

The NASDAQ Composite is a stock market index of the common stocks and similar securities listed on the NASDAQ stock market.

The MSCI World All Cap Index captures large, mid, small and micro-cap representation across 23 Developed Markets (DM)
countries. With 11,732 constituents, the index is comprehensive, covering approximately 99% of the free float-adjusted market
capitalization in each country.

The MSCI EAFE (Europe, Australasia, and Far East) is a free float-adjusted market capitalization index that is designed to measure
developed market equity performance, excluding the United States & Canada. The EAFE consists of the country indices of 21
developed nations.

The MSCI Emerging Markets Index is designed to measure equity market performance in 23 emerging market countries. The
index's three largest industries are materials, energy, and banks.

The Russell 2000 index is an index measuring the performance of approximately 2,000 smallest-cap American companies in the
Russell 3000 Index, which is made up of 3,000 of the largest U.S. stocks.

The NYSE Alerian MLP is the leading gauge of energy infrastructure Master Limited Partnerships (MLPs). The capped, float-adjusted,
capitalization-weighted index, whose constituents earn the majority of their cash flow from midstream activities involving energy
commodities, is disseminated real-time on a price-return basis (AMZ) and on a total-return basis (AMZX).

The Barclays Intermediate Government/Credit Bond index measures the performance of U.S. Dollar denominated U.S.
Treasuries, government-related and investment grade U.S. corporate securities that have a remaining maturity of greater than one
year and less than ten years.

The Euro Stoxx 50 Index is a market capitalization weighted stock index of 50 large, blue-chip European companies operating
within Eurozone nations. Components are selected from the Euro STOXX Index which includes large-, mid- and small-cap stocks
in the Eurozone.

The China CSI 300 is a capitalization-weighted stock market index designed to replicate the performance of top 300 stocks traded
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in the Shanghai and Shenzhen stock exchanges. It had a sub-indexes CSI 100 Index and CSI 200 Index.

The S&P 500 Futures is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the broad
domestic economy through changes in the aggregate market value of 500 stocks representing all major industries.

The DJIA Futures is a stock market index futures contract traded on the Chicago Mercantile Exchange`s Globex electronic trading
platform. Dow Futures is based off the Dow 30 stock index.

The Nasdaq 100 Futures is a modified capitalization-weighted index of the 100 largest and most active non-financial domestic and
international companies listed on the NASDAQ.

Europe: DAX (Deutscher Aktienindex (German stock index)) is a blue chip stock market index consisting of the 30 major German
companies trading on the Frankfurt Stock Exchange.

Asia: Nikkei is short for Japan's Nikkei 225 Stock Average, the leading and most-respected index of Japanese stocks. It is a price-
weighted index composed of Japan's top 225 blue-chip companies traded on the Tokyo Stock Exchange.

Keep in mind that individuals cannot invest directly in any index, and index performance does not include transaction costs or other
fees, which will affect actual investment performance. Individual investor's results will vary. Past performance does not guarantee
future results. Future investment performance cannot be guaranteed, investment yields will fluctuate with market conditions.

International Disclosures

For�clients�in�the�United�Kingdom:

For clients of Raymond James Financial International Limited (RJFI): This document and any investment to which this
document 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 Raymond James Investment Services, Ltd.: This document is for the use of professional investment advisers and
managers and is not intended for use by clients.

For�clients�in�France:

This document and any investment to which this document 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 clients of Raymond James Euro Equities: Raymond James Euro Equities is authorised and regulated by the Autorite de
Controle Prudentiel et de Resolution and the Autorite des Marches Financiers.

For�institutional�clients�in�the�European�Economic�rea�(EE�)�outside�of�the�United�Kingdom:

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it may
lawfully be submitted.

For�Canadian�clients:

This document is not prepared subject to Canadian disclosure requirements, unless a Canadian has contributed to the content of
the document. In the case where there is Canadian contribution, the document meets all applicable IIROC disclosure requirements.

Broker Dealer Disclosures

Securities are: NOT Deposits • NOT Insured by FDIC or any other government agency • NOT GUARANTEED by the bank • Subject to
risk and may lose value

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. Raymond James Financial Services, Inc., member
FINRA/SIPC. Raymond James® is a registered trademark of Raymond James Financial, Inc.
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