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Insights

Our approach to the education technology market,
perspectives on the K-12 environment, key themes in the
sector, a deep dive on CTE and school operations, and
relevant articles we are reading.
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K-12 EDUCATION TECHNOLOGY Q2 2026

Perspectives on the K-12 Education Landscape

The K-12 Ecosystem

School Operations Learning Infrastructure Curriculum and Content = Student-Driven Solutions
'~
o .
%;»
Solutions that provide mission-critical Solutions built to support educators in Solutions focused on delivering core Solutions primarily used by students to
software and services to the K-12 ecosystem / delivering personalized, engaging, and curriculum, supplemental learning, and improve learning outcomes by supplementing
school administration effective learning experiences targeted interventions in-classroom instruction
Key Characteristics Key Characteristics Key Characteristics Key Characteristics
» Mission-critical systems of record (SIS, ERP, HR, )y Platforms enabling delivery, orchestration, and )y Digitally delivered core curriculum aligned to )y Solutions designed for direct student
payroll, safety) deeply embedded in district measurement of instruction across devices and state standards with recurring, subscription- engagement, often supplementing core
workflows with high switching costs modalities (in-class, hybrid, virtual) based revenue models classroom instruction
)y Increasing demand for workflow automation to )y Interoperability and APl connectivity » Growing focus on measurable student ) Freemium-to-district conversion models and
offset administrative staffing constraints and increasingly critical as districts seek unified outcomes particularly for supplemental and hybrid B2C/B2B distribution strategies
budget pressure data ecosystems intervention solutions I . . .
getp Y » Mobile-first and highly interactive user
» Growing focus on compliance, data security, y Embedded assessment and real-time ) Broad adoption of adaptive learning and Al- experiences driving adoption and retention
and state / federal reporting requirements erformance dashboards to support data- owered content personalization . . .
/ P greq P . .. . i P P » Rapid adoption of Al-powered learning tools
. . . driven decision-making . . .
» Expansion of Al-enabled analytics to improve » Funding support varies by types of students reshapes how students engage with content
attendance tracking and resource allocation served and core vs. supplemental positioning outside the classroom
Select Market Participants Select Market Participants Select Market Participants Select Market Participants
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K-12 EDUCATION TECHNOLOGY

K-12 Education Key Sector Tailwinds

School Safety & Student Well-Being as Foundational Infrastructure

Physical safety, cybersecurity, and mental health monitoring are now embedded budget priorities rather than discretionary line items. Platforms
increasingly encompass a broad suite of solutions, including visitor management, emergency response, and threat detection.

Expansion of Special Education & Intervention Services

Demand for scalable intervention platforms has been driven by rising identification and incidence of needs, fueled by sustained post-
pandemic learning losses. Educators are increasingly adopting solutions that manage across student needs, from software tools for
assessments and IEP management to outsourced service partners.

College & Career Readiness

States and districts are increasingly evaluating curriculum for alignment with post-secondary outcomes, shifting investments toward
workforce-aligned pathways and skills, including CTE, dual enrollment, and career pathway programming and platforms.

Al Enablement & Strategic Outsourcing

Budget constraints and educator burnout are accelerating adoption of Al-powered tools and service models to reduce non-
instructional workload, including outsourced tutoring, credit recovery, and automation of HR and compliance workflows.

Data Unification & Governance Imperatives

Districts are operating across fragmented EdTech stacks with increasing pressure to unify student assessment, attendance,
behavioral, and financial data into interoperable ecosystems that support real-time decision-making and compliance with a
growing importance of longitudinal student data tied to outcomes.

Q2 2026
Expected Impact
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Deep Dive: Career and Technical Education (CTE)

Key Sector Tailwinds in Career and Technical Education (CTE)

Labor Market:
The Skilled Worker Deficit

Regulatory:
The $10B Funding Engine

Demographics:
Gen Z's Pivot to Trades

Technological:
Immersive Instruction

Addressable Market:

©
©
e
O

Integrated Platforms

The market is shifting away from disparate tools toward
unified platforms that seamlessly link instruction,
certification testing, and pathway guidance

Post-ESSER Liquidation Durability

The U.S. is facing a shortage of 6.5M skilled workers by 2030, with 72% of current job openings requiring technical training but no
degree. This structural gap is forcing a re-evaluation of the role of higher education and a redirection of students, including toward
high-demand CTE clusters such as healthcare and manufacturing, where 74% of employers report persistent hiring difficulties.

CTE funding is anchored by $1.4B from federal Perkins V grants, but the primary driver is over $8.5B in dedicated state-level
funding. These funds enjoy bipartisan support and are increasingly tied to performance metrics, such as industry-recognized
certification attainment.

There is a growing recognition and interest in the skilled trades among young adults who view vocational paths as a hedge against
mounting student debt and Al-driven corporate displacement. This shift is reflected in the education sector, where enrollment in
trades-focused community colleges has surged 16% as Gen Z targets the ~400,000 unfilled roles in the trades.

Immersive AR/VR simulations are replacing high-capex physical labs, allowing districts to scale technical programs while mitigating
the chronic shortage of specialized instructors. Strategic M&A is currently focused on platforms that offer Al-driven career planning
and video-based training for industry certifications.

The March 2026 ESSER deadline hasn't caused a CTE spending cliff, as these solutions have transitioned from stimulus-funded pilots
to core recurring revenue. Districts are now actively reallocating general funds to vocational curriculum, prioritizing high-ROI
career-readiness outcomes and state mandates over discretionary spend.

Investor Focus: Key Investment Themes

Al Moats Outcome-Driven

Investors are focused on understanding providers’
positioning with respect to Al impact. CTE businesses
focused on industries that are more Al insulated are

better positioned for growth

Capital is increasingly targeting solutions that drive
outcomes for both students and institutions and
have more concrete ROl propositions

Q2 2026
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Deep Dive: School Operations Software

Key Sector Themes in School Operations Software

School Safety

Key Trends

Safety initiatives have become a core line-item in district budgets as
Alyssa’s Law and other emerging mandates compel districts to
implement emergency response platforms alongside digital safety
and mental health monitoring systems

The adoption of real-time digital monitoring and Children’s Internet
Protection Act (CIPA)-mandated content filtering has become near-
universal, allowing schools to identify self-harm risks and potential
threats before they escalate into physical crises

There is a significant technological pivot toward loT-based safety
ecosystems, specifically wearable badges, and mesh networks that
provide multisensory notifications independent of local Wi-Fi
dependencies during emergencies

Investor Focus

Regulatory Resilience

Investors favor this vertical because it is anchored by legal mandates
and safety-specific funding pools, creating the need for mission-
critical solutions with recession-proof revenue streams

Representative Companies

Financial Operations

Key Trends

The fintech influence on school operations is accelerating, with ERP
vendors increasingly monetizing transaction-based revenue through
integrated "School Pay" modules for fees, lunch programs, and
activity funds

Back-office automation is transitioning from simple workflow rules to
agentic Al modules that handle complex administrative tasks like
permitting, licensing, and compliance reporting without manual
intervention

Administrative Al is increasingly being monetized through ROI-driven
SaaS models, where districts pay for quantifiable efficiency gains
(such as a reduction in manual vendor reporting time) rather than
traditional seat-based licenses

Investor Focus

Structural Stickiness

High switching costs and multiyear implementation cycles lead to
high-90s gross revenue retention and customer tenures that often
exceed five years

Representative Companies

Q2 2026

Attendance & Engagement

Key Trends

There is an institutional mandate for comprehensive engagement
platforms that integrate messaging, payments, and attendance
interventions into a single platform, which typically sees 40%—60%
higher family adoption than siloed tools

Schools are prioritizing platforms that offer native, automated two-
way translation to ensure equitable family engagement across diverse
populations, primarily delivered via SMS and mobile app rather than
email

Engagement tools are increasingly being held accountable for
instructional ROI, with high-frequency parent outreach now tied
directly to reducing chronic absenteeism and improving home literacy
environments

Investor Focus
Community Moat

Once a parent community is onboarded to a specific engagement
app, the platform becomes exceptionally sticky

Representative Companies
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What We're
Reading

The Great Shift: Education’s
Evolution in the Era of Arrival
Technology
— EdTech Digest

READ HERE

Manufacturing in Rural America: A
Plan for K-12 Industry Partnerships
— McKinsey & Company

READ HERE

Special Education Enrollment
Continues to Grow
—K-12 Dive

READ HERE

School Safety Trends: Together,
Training and Technology Save Lives
— CENTEGIX Safety Report

READ HERE

“Generative Al is not an adoption technology. It is an arrival technology... It is a permanent,
foundational layer of human infrastructure. If schools continue measuring knowledge in
isolation while the workforce rewards Al-powered co-creation, today’s graduates risk
obsolescence.”

Key takeaway: Al bypasses traditional procurement gatekeepers; institutional survival
requires a fundamental architecture redesign that prioritizes technical fluency and automated
administrative workflows, moving from incremental tool integration to a proactive posture of
"steering" disruption.

“Industry and K-12 schools have a once-in-a-generation opportunity to join forces and usher
in a brighter future... by implementing quality, evidence-based career-connected learning that
bridges high school, postsecondary education, and the workplace.”

Key takeaway: With a projected 2.1 million-worker shortfall in advanced manufacturing by
2030, K-12 institutions must scale CTE, dual-enrollment, and youth apprenticeship platforms.
This strategic alignment with regional labor markets is estimated to be worth $20 billion
annually in improved productivity and retention, directly linking classroom instruction to high-
wage career pathways.

“Nationally, the number of students qualifying for IDEA Part B services rose 12.6% between
2019 and 2024, while overall public-school enrollment decreased by 0.3%. As special
education teams face mounting caseloads, Al can relieve administrative strain and strengthen
compliance... turning administrative time into actionable intelligence.”

Key takeaway: While general student counts decrease, the population qualifying for special
education is rising at a 12.6% clip, creating a structural demand for Al-powered "mission
command centers." These platforms reduce IEP preparation time by up to 90%, mitigating the
administrative burnout that threatens districts.

“In a 2025 School Safety Trends Report that analyzed 265,000+ alerts, 99 percent were for
everyday emergencies, including medical incidents and behavioral issues, while only 1 percent
involved campus-wide events like lockdowns. In 2026, wearable panic buttons and technology
that locates medical resources will become the standard for response.”

Key takeaway: Data from 2026 reveals that "school safety" is primarily an operational
challenge of managing high-frequency behavioral events rather than low-frequency campus-
wide threats. This shift is driving capital toward "connected safety ecosystems" that integrate
safety into the foundational human infrastructure of the district.



https://www.edtechdigest.com/2026/02/24/the-great-shift-educations-evolution-in-the-era-of-arrival-technology/#:~:text=If%20schools,risk%20obsolescence
https://www.mckinsey.com/institute-for-economic-mobility/our-insights/manufacturing-in-rural-america-a-plan-for-k-12-industry-partnerships
https://www.k12dive.com/news/these-3-charts-show-how-special-education-enrollment-keeps-growing-IDEA-autism/812897/#:~:text=Nationally%2C%20the,2024
https://www.centegix.com/2025-school-safety-trends-report/
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Sector Activity

Sector landscape mapping, notable Q2 2026 transactions,
HW'’s continued momentum in the K-12 environment, and
an update on public market valuations.
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Select Recent K-12 Education Technology Transactions

February 2026
®TEACHTOWN Everway
Company Company
January 2026
RAFIOUR WARBURG PINCUS
Target Investor
— January 2026 —
LearnWell@ gglllglan
e Target Investor ~——
— August 2025 —_—
@CENTEGIX I Charlesbank
— Target Investor ~ ———
July 2025
§ EmPOWer  Nexpist )
Target Investor

TeachTown and Everway Merge

TeachTown is a provider of ABA-aligned special education solutions for students with moderate to severe learning needs, delivering high-quality curricula and
learning interventions. The strategic combination with Everway will unite the companies' capabilities to offer a comprehensive, neuroinclusive instructional
suite, equipping educators with more actionable insights and integrated tools to support every learner.

Warburg Pincus Invests in Raptor Technologies

Raptor Technologies is a provider of school safety software, serving 60,000 schools globally with integrated solutions for visitor management, emergency
response, and student wellbeing. The strategic investment from Warburg Pincus aims to support the next chapter of Raptor’s mission-driven expansion,
enabling the platform to integrate further safety training and compliance tracking tools to protect every child.

Goldman Sachs Alternatives Invests in LearnWell

LearnWell is a provider of integrated academic and mental health services, acting as a bridge for students transitioning between hospitals, schools, and
homes. The investment from the Sustainable Investing business at Goldman Sachs will scale LearnWell’s social impact and expand its footprint to provide
equitable access to services for students facing chronic absence or behavioral challenges.

Charlesbank Invests in CENTEGIX

CENTEGIX is a provider of school safety and emergency response solutions, offering wearable panic alert technology and a comprehensive platform designed
to enhance real-time incident response and campus security. The investment from Charlesbank supports CENTEGIX’s continued expansion across districts,
accelerating product innovation and scaling its ability to deliver safety infrastructure enabling faster response times and improved outcomes.

NexPhase Acquired Empower Community Care

Empower Community Care is a behavioral health enablement platform providing proprietary, evidence-based services and software to support at-risk youth
and their families. The acquisition by NexPhase Capital will accelerate the rapid adoption of Empower’s evidence-based programs and fuel international
expansion across its network of 2,000+ customers in over 35 countries.

v
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Harris Williams’ Continued Momentum in the K-12 Environment

Harris Williams Transaction Spotlight — LearnWell

] Company Overview
LearnWell®
> LearnWell is the premier integrated platform for academic continuity and mental

health services, addressing the unique needs of K-12 students, individuals, and
families throughout the full continuum of care

a portfolio company of

4] 424 CAPITAL

> The company stands as the only scaled provider of integrated academic and mental
health solutions in the U.S., supporting over 51,000 students annually across a
network of 7,700+ school districts and 300+ healthcare facilities

has been acquired by

oldman
achs

Select Value Drivers

i > Unrivaled position as the only scaled provider in a complex ecosystem, having
expanded its geographical footprint from seven states in 2018 to 36 states by 2025
' through trusted facility and district relationships

Market-Defining
Leadership

i » Strong tailwinds across the $85B+ addressable market driven by increasing behavioral
health prevalence, regulatory mandates for academic continuity, and a growing
' adoption of outsourced professional solutions

Non-Discretionary
Demand

> Highly scalable business model characterized by sticky customer relationships, strong
net revenue retention and an excellent track record of growth

Exceptional
Financial Profile

Successful Outcome

> Harris Williams served as the exclusive sell-side advisor to LearnWell, a portfolio company of 424
Capital, on its sale to Goldman Sachs in January 2026

» By leveraging proactive buyer education and a bespoke engagement timeline, Harris Williams
generated strong interest from a deep field of buyers across education, healthcare and impact funds, as
well as diversified middle market buyers

Harris Williams Transaction Spotlight — CENTEGIX

Company Overview
Il Charlesbank |
> CENTEGIX is the industry leader and largest provider of wearable safety technology

in the U.S., protecting over 15,000 sites and 15 million people across 48 states
through its mission-critical safety platform

has made a strategic
investment in

@ CENTEGIX
> The company’s proprietary CrisisAlert solution provides 100% staff coverage via loT-
enabled wearable badges, delivering precise location awareness and immediate

emergency response capabilities without reliance on Wi-Fi or cellular networks

a portfolio company of

i » Non-discretionary demand driven by state-level safety legislation, such as Alyssa’s
5 Law, which increasingly requires schools to implement silent, wearable panic alarms
' linked directly to law enforcement

Regulatory
Mandates

i > Significant "white-space" opportunity to port the proven K-12 model into adjacent
enterprise markets, specifically healthcare and government, where workplace
' violence and staff safety are critical operational priorities

High-Acuity Vertical
Expansion

> Highly differentiated, proprietary loT mesh network that operates independently of
Wi-Fi or cellular connectivity, ensuring 100% reliability and zero dead zones during
mission-critical incidents

Fail-Safe Technical
Infrastructure

Successful Outcome

> Harris Williams served as financial advisor to Charlesbank Capital Partners on its strategic investment in
CENTEGIX, a portfolio company of Gauge Capital, in August 2025

> The investment in CENTEGIX will provide the strategic and operational resources necessary to
accelerate platform development, deepen the company’s geographic footprint, and expand its
innovative safety solutions into adjacent high-growth markets, such as healthcare and government

v
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To view full market map, please contact:

Technologylnsights@harriswilliams.com
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K-12 — Landscape (1/2)
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To view full market map, please contact:

Technologylnsights@harriswilliams.com
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Public Market Trended Stock Performance

Public Company Stock Performance — Past 12 Months?!
Indexed Stock Price Performance? for the Period April 2025 — April 2026

Q2 2026

Public Company Stock Performance — 5 Years?
Indexed Stock Price Performance? for the Period April 2021 — April 2026
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Public Market Operational and Valuation Metrics

Public Company — Operating Metrics?
LTM Revenue Growth

9.8% 9.7%

3.3%
(2.2%)

NTM Revenue Growth
7.1%

4.7%

2.1% 2.5%

.

LTM EBITDA Margin

17.8% 19.0% 19.1%

15.9% I

NTM EBITDA Margin
26.6%

20.6% 22.9% I
O I

24.0%

Public Company — Valuation Metrics?

Median EV/LTM Revenue

2.4x
1.9x 1.7x
Median EV/NTM Revenue
2.3x

1.8x 1.7x

o

Education Technology Platforms
blackbaud coursera
HealthStream. Qoria

g tyler
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£ FrankiinCovey

Professmnal Education Services

Stride Wilmington plc
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Educational Content and Publishing

(5 H eraHaM HoLDINGS % @ Pearson
P
‘ﬂ Wolters Kluwer

sanoma

WILEY

Q2 2026

Median EV/LTM EBITDA

15.6x
I 9.3 9.7x 10.9x
Median EV/NTM EBITDA
8.8x

7.8x
I 6.6x 7.3x

For-Profit Education

L4
o gEgEs 2
covisia soucation  LAUREATE

M AMERIGAN PUBLIC
EDUCATION (NG EDUCATION INC
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nnnnnnnnnnnnnnnnnnnnn Education Partners”

Source: S&P Capital IQ
Note: (1) As of April 29, 2026
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Public Market Operational and Valuation Metrics?

Q2 2026

Market Enterprise % of 52-Week Revenue Growth EBITDA Margin Enterprise Value / Revenue Enterprise Value / EBITDA
Company Capitalization Value High LTM NTM LTM NTM LTM NTM LTM NTM
Education Technology Platforms
Tyler Technologies $15,012 $14,714 57.3% 8.7% 8.8% 19.1% 29.4% 6.2x 5.7x 32.4x 19.3x
Duolingo 4,997 3,958 19.6% 35.5% 10.0% 16.1% 25.0% 3.6x 3.3x 22.3x 13.1x
Blackbaud 1,767 2,927 52.1% (0.5%) 4.3% 23.1% 37.1% 2.6x 2.5x 11.1x 6.6x
Coursera 1,035 250 45.1% 9.8% 6.4% NM 9.5% 0.3x 0.3x NM 3.2x
HealthStream 622 582 62.2% 6.6% 4.7% 13.5% 23.1% 1.9x 1.8x 13.8x 7.7x
Docebo 532 460 53.9% 12.6% 8.0% 11.7% 20.3% 1.8x 1.7x 15.6x 8.4x
D2L 376 269 49.9% 5.9% 7.1% 7.5% 14.8% 1.2x 1.2x 16.4x 7.8x
Qoria Limited 287 308 31.4% 32.6% 24.0% NM 20.6% 3.5x 2.8x NM 13.8x
Tribal Group 145 130 67.6% 10.5% 1.3% 15.9% 17.6% 1.0x 1.0x 6.6x 5.9x
|Median $622 $460 52.1% 9.8% 7.1% 15.9% 20.6% 1.9x 1.8x 15.6x 7.8x |
Professional Education Services
Stride $3,987 $3,729 55.6% 10.9% 2.1% 20.5% 24.1% 1.5x 1.4x 7.2x 6.0x
Wilmington plc 279 372 61.6% 18.2% 19.6% 22.8% 25.5% 2.6x 2.2x 11.4x 8.5x
Franklin Covey 244 231 87.6% (8.4%) 4.6% 7.2% 11.6% 0.9x 0.8x 12.3x 7.3x
Nerdy 110 94 46.6% (2.2%) 1.6% NM NM 0.5x 0.5x NM NM
Skillsoft Corp. 60 546 28.2% (3.5%) (1.9%) 15.2% 21.8% 1.1x 1.1x 7.0x 5.0x
|Median $244 $372 55.6% (2.2%) 2.1% 17.8% 22.9% 1.1x 1.1x 9.3x 6.6x |

Educational Content and Publishing

Wolters Kluwer N.V. $17,309 $22,053 40.4% 17.4% 2.1% 31.6% 33.3% 3.1x 3.0x 9.7x 9.0x
Pearson 8,802 10,372 88.1% 8.3% 4.7% 16.4% 23.1% 2.2x 2.1x 13.2x 8.9x
Graham Holdings Company 5,001 5,189 93.9% 3.7% 5.2% 10.3% 8.6% 1.0x 1.0x 10.1x 11.6x
McGraw Hill 2,292 4,478 66.7% 3.2% 0.6% 27.5% 34.7% 2.1x 2.1x 7.7x 6.1x
John Wiley & Sons 2,085 2,889 89.0% (1.9%) 2.2% 19.5% 26.6% 1.7x 1.7x 8.9x 6.4x
Sanoma Oyj 1,735 2,307 81.7% 3.3% 2.5% 19.0% 30.6% 1.5x 1.5x 8.1x 4.9x
Scholastic Corporation 856 1,068 92.7% 1.4% 3.0% 5.1% 8.8% 0.7x 0.6x 12.9x 7.3x
|Median $2,292 $4,478 88.1% 3.3% 2.5% 19.0% 26.6% 1.7x 1.7x 9.7x 7.3x
Grand Canyon Education $4,452 $4,259 75.9% 7.4% 4.7% 31.2% 33.3% 3.8x 3.6x 12.1x 10.9x
Laureate Education 4,425 4,794 83.3% 13.8% 9.9% 28.6% 30.9% 2.8x 2.5x 9.6x 8.1x
Covista 3,955 4,629 73.4% 9.7% 3.7% 22.2% 26.4% 2.4x 2.3x 10.9x 8.8x
Perdoceo Education Corporation 2,153 1,649 89.2% 17.7% 1.2% 28.8% 29.7% 1.9x 1.9x 6.7x 6.4x
Universal Technical Institute 1,985 2,112 89.3% 11.0% 6.9% 10.4% 12.5% 2.4x 2.3x 23.5x 18.2x
Strategic Education Inc. 1,766 1,718 84.5% 3.0% 2.4% 19.1% 22.8% 1.4x 1.3x 7.1x 5.8x
Lincoln Educational Services Corporation 1,279 1,454 94.2% 19.9% 7.3% 10.4% 12.7% 2.7x 2.5x 25.6x 19.6x
American Public Education 1,060 1,049 93.5% 3.8% 4.7% 11.8% 13.8% 1.6x 1.5x 13.5x 11.0x
Phoenix Education Partners 979 848 58.1% 6.7% 3.3% 18.4% 24.0% 0.8x 0.8x 4.6x 3.4x
|Median $1,985 $1,718 84.5% 9.7% 4.7% 19.1% 24.0% 2.4x 2.3x 10.9x 8.8x |

Total Median

Source: S&P Capital IQ
Note: (1) As of April 29, 2026
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Connect With Us

Stay in touch with our team.




Our Team &
Experience

Select transactions across education technology:

LearnWellé I Charlesbank I
has made a strategic
a partfolio company of Investment in

4 aza caPITAL @ CENTEGIX
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WENDEL Ridgémont Paiess
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has been acquired by

@ TAILWIND CAPITAL

Connect With Our Team

Learn more about our deep expertise unlocking value for great businesses in
the education technology sector:

TN

Michael Kim Martin Keck Andy Leed

Group Head Managing Director Managing Director
Technology Group Technology Group Technology Group
mkim@harriswilliams.com mkeck@harriswilliams.com aleed@harriswilliams.com

Mathew Tsui Ben de Fiebre

Director Director

Technology Group Technology Group
mtsui@harriswilliams.com bdefiebre@harriswilliams.com
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%/Harﬂswllhams / GLOBAL INVESTMENT BANK

Mergers & Acquisitions e Private Capital Solutions e Primary Fund Placement

Harris Williams is a global investment bank specializing in M&A and private capital advisory services. Clients ,g,‘ Aerospace, DEfenfe &
worldwide rely on us to help unlock value in their business and turn ambitious goals into reality. We approach @V Government Services
every engagement with boundless collaboration, pooling expertise and relationships across industries and

geographies to deliver superior outcomes for our clients. Business Services
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OUTSTANDING
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Managing Directors BANKING

83% promoted from 10P 10 RANKED

within the firm
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Important Disclosures

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC, an exempt market dealer in Canada, and is exempt from the requirement to hold an Australian financial services license
(“AFSL”). Harris Williams & Co. Ltd is a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the
Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd is authorised and regulated by the Financial Conduct Authority, number 5408952. Harris
Williams Private Capital Advisory Ltd. is an Appointed Representative of Sturgeon Ventures, LLP, which is authorised and regulated by the Financial Conduct Authority number 452811. Harris Williams &
Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm,
Taunusanlage 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). Geschéaftsfiihrer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams & Co. Corporate
Finance Advisors GmbH provides investment solicitation and investment brokerage under the liability umbrella of AHP Capital Management GmbH within the meaning of Section 2 clause 2 no. 3 of the
German Securities Institutions Act (Wertpapierinstitutsgesetz; ,WplG“) as tied agent exclusively for the account and under the liability of AHP Capital Management GmbH, WeilkfrauenstraBe 12 - 16,
60311 Frankfurt am Main. and is entered in the register of tied agents publicly maintained by BaFin under number No. 80182210 at its liability institute, AHP Capital Management GmbH. The register can
be viewed at www.bafin.de. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams Private Capital Advisory Ltd and Harris Williams & Co. Corporate
Finance Advisors GmbH conduct business.

HW is an affiliate of The PNC Financial Services Group, Inc., which, together with its subsidiaries and affiliates and their agents (collectively, “PNC”), engages in a broad range of businesses. PNC may have
had, and may currently or in the future have, business with or ownership in the Company and its related persons, potential parties to the proposed transaction and their related persons, or their
competitors, customers or suppliers. When HW is engaged to provide adviser services in a transaction, HW is acting only for its client in connection with the proposed transaction.

The distribution of this document in certain jurisdictions may be restricted by law, and accordingly, recipients of this document represent that they are able to receive this document without
contravention of any registration requirement or other legal restrictions in the jurisdictions in which they reside or in which they conduct business.

This document does not contain all the information needed to assess any transaction. You must conduct your own investigations and analyses. HW does not provide accounting, tax, investment,
regulatory or legal advice to anyone. This document is for discussion purposes only and is not a recommendation, offer or solicitation for the purchase or sale of any security or an invitation or
inducement to engage in any transaction or investment activity. HW obtained the information in this document from Company and/or third-party sources. HW has not independently verified such
information and no obligation is undertaken to provide updated or additional information. No representation or warranty, expressed or implied, is made in relation to the fairness, accuracy, correctness
or completeness of the information, opinions or conclusions expressed herein. All forward-looking statements herein involve assumptions and elements of subjective judgment and analysis and are not
facts. Nothing in this document guarantees future results or performance.

This document is only being distributed to, and only made available to, and directed at: (a) persons who are outside the United Kingdom; (b) persons in the United Kingdom who have professional
experience in matters relating to investments falling within Article 19(5) of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”); (c) high net
worth entities and other persons to whom it may otherwise lawfully be communicated falling within Article 49(2)(a) and (d) of the Order; or (d) any other person to whom this document may otherwise
lawfully be communicated or caused to be communicated (all such persons in (b) to (d) together being referred to as “Relevant Persons”). This document must not be acted on or relied on by persons
who are not Relevant Persons. In the UK, any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.
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