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What is the Circular Economy? %/

As traditional business models give way to modernized structures and approaches, an entirely new economic framework is beginning to take
shape: the circular economy. In place of the take, make, and waste model long deployed by businesses, the circular economy stands to
revolutionize how we approach the production, procurement, and use of materials throughout the economy.

The circular economy aims to replace an outdated, linear approach with a model that maximizes the beneficial re-use of materials, unlocks new
avenues of growth for businesses, and minimizes negative externalities such as climate change, resource scarcity, and waste. A truly circular
economy touches virtually every part of the world’s economy, and, in turn, virtually all businesses are poised to benefit if its potential is unleashed.

Traditional, Linear Model versus a Circular Economy’ Industries Critical to a Circular Economy

The traditional take, make, and use model fails to extract the complete value of materials, resulting in
significant cost and operational inefficiencies, waste, and environmental and societal damages Water &
Wastewater
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The Growing Waste Problem... %/

Every year, the global population generates more than 2 billion tons of waste. This behavior has massive effects on our planet, resulting in harmful
emissions and the pollution of our soil, air, oceans, and groundwater. Unfortunately, this trend shows no sign of slowing down, as global annual
waste generation is projected to increase by “75% by 2050 unless major changes take place'.

Global Waste Generation is Increasing Rapidly'... ...AAnd Consists of Valuable Resources'... ...ButIs Consistently Disposed of in Landfills/Dumps?

Billions of Tons

The total amount of waste generated is The vast majority of waste consists of ~70% of the 2+ billion tons of annual
expected to grow to 3.9 billion tons by 2050E valuable resources that can be waste currently ends up in a dump or
under a business-as-usual scenario recycled and beneficially reused landfill, never to be reused
39
B Food & Organic B Landfil
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M Glass
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Metal
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2010 2016 2020 2030E 2040E 2050E

“45% ~70% ~“$120B ~35M
Of Global Greenhouse Gas Of Global Waste Is Disposed of Value of Plastics Lost after Tons of Food Enter Landfills

Emissions Are from Production and into Landfills or Open Dumps?2 a Single Use per Year? Each Year?
Use of Products and Food?

1 World Bank reports: What a Waste 2.0 4 EPA Food: Material-Specific Data

[;5 7 HarrisWilliams 2 Microsoft's Achieving Operational Zero Waste report .
S 3 Ellen MacArthur Foundation: Financing the Circular Economy



...Is Addressed by the Circular Economy... %/

The circular economy is crucial to deliver on waste management, Benefits of the Circular Economy?
climate, and many other ESG-related goals. Moving past the current
take-make-waste model toward a circular model presents numerous
society-wide environmental and economic benefits, including the
elimination or reduction of waste entering landfills and associated
greenhouse gas emissions.

Reduced Greenhouse Gas Emissions
Implementing circular economy principles globally could
reduce greenhouse gas emissions by 30% by 2032

The circular economy has the potential to reshape how the economy
is constructed and how businesses operate. In action, the circular
economy is governed through three major principles:

* Eliminate waste and pollution

* Circulate products and materials (at their highest value)

* Regenerate the environment

Reduced Waste
The amount of waste produced can be significantly
reduced through circular economy models
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Reduced Resource Consumption
Reducing natural resource consumption through circular

How the Circular Economy Addresses Climate Change? principles could decrease use of these resources by 70%

Economic Growth
The Circular Economy could generate an additional $4.5
trillion of economic output by 2030

Designs out waste
and pollution to

Keeps products
and materials in

reduce GHG use to retain the
emissions across Shiftin the energy embodied
the value chain traditional sys?em within them 0 Job Creation
of consumption ﬂ@ﬂ Transitioning to a circular economy could result in a net
and waste y increase of 6 million jobs globally by 2030

Economic

=2~ Business Resiliency
':’f By adopting circular principles, businesses use fewer
¥ virgin materials and more recycled products

Regenerates natural
systems to sequester
carbon in soil and @ Increased Customer Loyalty

products Circular models gain insight into customer usage patterns,

resulting in better customer service and brand loyalty

1 Futureplanet’s 7 Benefits of the Circular Economy report
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v

Momentum of Plastics Circularity Commitments’

...With Rising Corporate and Government Buy-In

Heightened investor focus, growing customer advocacy, intensifying ESG mandates, and
increasing government regulations on waste disposal make establishing a circular, closed-loop
waste model strategy an important business decision. The question on climate change is no
longer if companies should rise to the challenge, but, more importantly, how and when
corporations can address climate change and sustainability concerns. Corporations and
governments play a critical role in these significant environmental issues, given the influence Represents 20% of all plastic X
they have on their suppliers, customers, and the economy. The encouraging news is that key packaging produced globally
stakeholders are stepping up to the challenge. Based on Climate Impact Partners’ 2022 annual

report, 42% of companies in the Fortune Global 500 have now delivered a significant climate
milestone or are committed to do so by 2030.

Number of Companies Globally with Transformative 2025
Plastics Circularity Commitments

100+

Shifts in corporate strategy and legislative policy present significant opportunities for third-party

providers with services designed to help customers achieve some of these climate goals.

Companies across the waste management value chain (waste collection, hauling, sorting, 1 11
recycling, etc.) provide a unique value proposition to these larger corporations as innovation —_— .
and powerful long-term tailwinds take hold. 2017 2018

U U |

2019

Recent Corporate and Government Support for a Circular Economy?

Corporate Support Government Support

'
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Adidas launched its Social Plastic
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Program and Three Loop Strategy
in 2020. The Three Loop Strategy
is composed of 1) eliminating the
use of virgin polyester in favor of
upcycled plastic waste, 2) creating
shoes that are designed to be
remade, and 3) create
biodegradable shoes that will
disintegrate into its surroundings.

Walmart’s organics program,
launched in 2009, is composed of
78 haulers and 352 outlets to
recycle food waste for animal feed,
anaerobic digestion, and
composting. Since inception, the
organics program has recycled the
equivalent of more than 25,000
semi-truck loads of inedible food.

1 Ellen MacArthur Foundation: Financing the Circular Economy

Corporate websites

Developed in part with the
European Union’s (“EU”) circular
economy action plan, the EU
adopted a plastic strategy in 2018
focused on transforming the way
plastic products are designed,
produced, used, and recycled. The
strategy will contribute to reaching
the 2030 Sustainable
Development Goals and other
policy objectives.

France adopted its comprehensive
Anti-Waste Law in 2020 aimed at
tackling critical environmental and
social issues. Specifically, the law
focuses on eliminating waste and
pollution from the design stage,
and transforms the system from a
linear to a circular economy model
by phasing out single-use plastics
and encouraging more circular
practices.




Waste Management and the Circular Economy: Value Chain %/

Waste Generators

Solid and liquid waste generation by
households, restaurants,
manufacturers, etc. through the
consumption of food and products,
among other sources

Participants:
a Manufacturing facilities
9 Households

e Stores & Restaurants

Waste Pickup & Hauling

Collection, transportation, and
transfer of solid and liquid waste
from waste generators to
processing facilities

Participants:
o Waste Pickup / Servicing
e Solid Waste Haulers

e Liquid Waste Haulers

Waste Processing

Diverse set of businesses providing
solid and liquid waste processing
services, with a focus on developing
innovative new technologies and
facilities to recover and re-use waste

Participants:
a Recycling Facility
e Composting Facility
e Anaerobic Digestors

Material Re-Use

Re-introduction of repurposed
materials, water, biofuels, and other
recycled waste to a wide range of
end markets, minimizing landfilled
waste

Participants:

a Energy Power Plants

a Households

e Manufacturing Facilities




The Waste Management Hierarchy %/

The circular economy aims to invert and reprioritize how waste is managed; traditional treatment and disposal — the current dominant waste
management methods — are replaced by sustainable practices that emphasize maximizing resource usefulness. By reimagining and restructuring
how waste is managed, businesses can reinvent how entire sourcing, procurement, and deployment models are designed.

Source Reduction and Reuse encourages the
reduction of waste at the source and is the most
environmentally preferred strategy. This process can
take many different forms (i.e., donations, product
redesign, etc.) and results in energy conservation
and the decreased usage of virgin materials.

Source Reduction & Reuse

Recycling and Composting involves the collection, sorting, and
processing of waste that can be beneficially reused as a)
Recycling / Composting inputs to produce new products (recycling) or b) a nutrient-rich
soil amendment from organic waste (composting). Both
recycling and composting diverts that waste from landfills.

Energy Recovery is the conversion of waste into useable heat, electricity,
or fuel through a variety of processes, including combustion, gasification,
Energy Recovery anaerobic digestion, and landfill gas recovery, resulting in renewable
energy and the ultimate reduction of carbon emissions. This process is
often called waste-to-energy (“WTE”).

Treatment & Treatment and Disposal is the most common method of waste management but is
. also the most environmentally harmful. Materials that can’t be reused, recycled, or
DISpOSEﬂ| recovered for energy are treated and landfiled — an unsustainable method of

waste management. Given the harmful emissions, potential for groundwater and
surface water contamination, and the ultimate discarding of virgin resources,
disposal into landfills is the least preferred method of waste management.

I‘/ﬁ\/ HarrisWilliams 7
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Subsectors Critical to the Circular Economy

Water &
Wastewater

Food & Agriculture

Plastics &
Packaged Goods

Healthcare /
Pharmaceutical

Fashion & Textiles

Water touches virtually every element of the economy, yet there remain significant inefficiencies
and wasteful practices throughout the value chain

Given water’s criticality — along with increasing global water demands — water offers a
remarkable opportunity for thoughtful and creative management to maximize reuse

As the leading waste material entering landfills each year, food waste has become a critical
area of focus for waste generators and managers in order to find alternative disposal solutions

Composting and anaerobic digestion are two food waste processing methods that divert food
waste from a landfill and result in material that can be reused for beneficial purposes

At current rates, it is expected that by 2050, plastic in the ocean will outweigh fish, creating
enormous environmental and economic challenges?

Single-use plastics fail to maximize the full productive capacity of the material and leave
businesses and the environment burdened with unnecessary costs

Healthcare waste is almost entirely single-use and incredibly plastic-intensive; it is estimated
that 25% of hospital waste is plastic®, most of which is quickly discarded and disposed of after
use

The enormity of the healthcare industry and its rapidly growing waste profile demands a new
approach that will eliminate or reduce wasteful practices
The rise of fast-fashion has only magnified the wastefulness of the fashion and textile industry,

as more than 11 million tons of clothes enter landfills each year’

Given the high reuse value of fabrics and textiles, a circular approach stands to revolutionize
how businesses procure and design clothes and other fabrics

Technology and electronic waste is exacerbated by the short life of products and the tendency

v

1.7 trillion

gallons of water
wasted each year
in the U.S.

130 billion

meals thrown away
each year
inthe U.S.2

50%
of plastics are
single-use*

5.9 million
tons of medical
waste generated
by U.S. hospitals
each year®

14.7%

Current U.S. textile
recycling rate’

Technology & for users to discard obsolete technologies rather than consider sustainable recycling methods 75M
Electronics ' ' ) _ ) tons of annual
E-waste not only contains valuable materials that can be recycled, but it also contains toxic c-waste by 20308
materials such as lead, mercury, and cadmium that are particularly damaging to the environment
1 U.S. Geological Survey 4 Ellen Macarthur Foundation 7 EPA
I‘/ﬁv HarrisWilliamms 2 Feeding America 5. Practice Greenhealth 8. Global E-Waste Monitor 5
3 World Wildlife Foundation 6 Sharps Compliance, Inc. B



Critical Subsectors: Water & Wastewater

" From energy and manufacturing to agriculture and technology, water is an invaluable component
of growing and sustainable businesses

® Current models fail to capitalize on the abundant resources made available throughout the water
value chain, instead wasting significant amounts of water annually, even as water demand grows
and severe water scarcity becomes more common across the globe

® A circular water and wastewater economy reclaims water from a variety of sources, treats it, and
reuses it for beneficial purposes, providing alternative supplies for potable and non-potable uses

" |n addition to the recycling and reuse of wastewater, residual biosolids can be extracted,
composted, and reused for agricultural, landscaping, or land reclamation purposes

Sources of Water Withdrawals' Estimated Uses of Water! Biosolid End Use?

Water & Wastewater in the News
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Water Recycling Programs m

Are on the Rise

“Water has historically been a key metric for many
companies; however, we are seeing a transition from
water reduction goals of 25% by 2025 to more
aggressive targets such as water neutrality reflecting
the perceived increased risks.”

- January 2023
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Wastewater Recycling Provides f-0s Anacles
Hedge against Drought Cimes

“The statewide potential for water recycling is huge.
Only 23% of California’s wastewater is currently
recycled. That leaves 1.1 million acre-feet per year, or
about 981 million gallons per day, of untapped
wastewater in the South Coast region that could
potentially be recycled.”

-July 2022
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How Plants Are Inspiring New Ways S
to Extract Value from Wastewater D

n
E “It's estimated global wastewater contains 3 million
Re E— metric tons of phosphorus, 16.6 million metric tons o
S
nitrogen, and 6.3 million metric tons of potassium. The
2 5 5% 37% 4. 5 M recovery of these nutrients from wastewater could
O offset 13.4% of global agricultural demand for these
£ Increase in Global Expected Volume Metric Tons of Treated resources.”
5* Water Use by 20503 Increase of Recycled Biosolids Produced - January 2023
Water by 20274 Annually in U.S.® L. aad 4
Y Y }’r/ ‘J‘/l ‘//)‘)l)»
1 USGS 4 WaterReuse.org
Iy HarrisWilliams > £°A . EPA i
3 OECD -


https://www.greenbiz.com/article/water-recycling-programs-are-rise
https://www.sciencedaily.com/releases/2023/01/230124101555.htm
https://www.latimes.com/environment/story/2022-07-17/wastewater-recycling-provides-hedge-against-drought

Critical Subsectors: Food & Agriculture

= Within the U.S,, food waste is estimated to be between 30-40% of the food supply; food waste is
the No. 1 material in U.S. landfills, accounting for ¥24% of all municipal solid waste'

— As food rots in a landfill, it emits methane, a greenhouse gas ~28-36 times more potent than
the carbon that comes out of passenger vehicles?

® As opposed to sending to a landfill, composting and anaerobic digestion are environmentally
friendly disposal alternatives that result in the beneficial reuse of food waste

— Food waste can be composted and used as a soil amendment, resulting in the beneficial
reuse while limiting harmful methane emissions that a landfill would otherwise produce

— Anaerobic digestion is a process, in the absence of oxygen, where food and other organic
waste are digested and result in two valuable outputs: biogas and digestate

Food Waste Entering Landfills3 Sources of Food Waste?* Food Waste Disposal Methods®
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Food & Agriculture in the News

Companies Can No Longer
Peg Food Waste Recycling 0:-') WASTEDIVE
as a West Coast Initiative

“2022 was a strong year for food waste recycling
programs, replicating 2021’s growth and continuing a
trend of savvy municipalities increasing their focus on
food waste diversion programs.”

- January 2023
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As City Gears Up to Enforce
Food Waste Law Again, THE%B“Y
Businesses Wonder What to Do

“For stores, hotels, and other businesses that already
have systems in place, they and trash-efficiency experts
contend that the organics law presents an opportunity
to meaningfully tackle food waste and revamp
sustainability practices.”

~July 2022
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World Making Little Progress
on Food Waste, a Big Climate
Problem

“Nations around the globe pledged in 2015 to halve
food waste by 2030, but few are on track to do so.
Among the top five biggest food wasters per capita, for
example, at least three — the U.S., Australia, and New
Zealand — have increased their food waste since

REUTERS

Tons of Food Contribution to Greenhouse Of Food Supply ols
Wasted Annually Gas Emissions from Food Wasted at Consumer ' - November 2022
6 7 i 8
Globally Waste and Retail Levels U !.f b /J Y, Db
1 USDA 4 USDA 7 World Wildlife Fund

Hy HarrisWilliams 2 Rubicon > EPA
3 6. World Food Programme

EPA

8. USDA


https://www.wastedive.com/news/opinion-food-waste-recycling-expansion-greenblue-sustainable-packaging-coalition/639242/#:%7E:text=Energy-,Companies%20can%20no%20longer%20peg%20food%20waste%20recycling%20as%20a,momentum%20for%20solutions%20in%202023.
https://www.thecity.nyc/environment/2022/7/11/23204278/city-gears-up-to-enforce-food-waste-law-again
https://www.reuters.com/business/cop/world-making-little-progress-food-waste-big-climate-problem-2022-11-15/#:%7E:text=Every%20year%2C%20the%20world%20throws,according%20to%20the%20United%20Nations.

Critical Subsectors: Plastics & Packaged Goods

" Plastics are an essential element to the packaging and transportation of goods around the Plastics & Packaged Goods in the News

world; however, just 14% of plastics are recycled while 40% is deposited in landfills and another
32% ends up in landfills'

" Markets place little premium on recycled plastics. Raw feedstock (i.e., fossil fuels) for plastic are
currently cheaper to use than recycled materials. As a result, 50% of plastics are single-use?

= A circular plastic economy designs materials at first use for eventual reuse and reintegration
while keeping plastics out of the environment and minimizing associated harm

® |n turn, a circular plastic economy has the potential to generate savings of more than $200
billion annually, reduce related greenhouse gas emissions by 25%, and create more than
700,000 new jobs?

Global Plastics Production3 Plastic Waste Generation* Plastic Waste Disposal Methods®

Millions of Tons

460
313
213
120
70
Il Packaging I Consumer 1990 2020 2050

How to Bring Back Circular B8RP ¢
Models of Consumption FRUR

“Today, single-use plastic covers the Earth, and its
consumption is on track to skyrocket — from 460 million
tons in 2019 to 1,231 million tons in 2060, threatening
our ecosystems. Plastic, a byproduct of fossil fuels, also
contributes to climate change. This is a double blow to
planetary health.”

-January 13, 2023
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The Plastic Problem Che New HJork Times

“Plastic is truly ubiquitous. It’s in our clothes, our
phones, our sunscreen. But also, increasingly, in marine
Jfood chains and immense, floating garbage patches in the
oceans... Environmentalists fear production will only
increase as the world quits oil and gas, and fossil fiel
companies pivot to plastic to sustain their profits.”
- January 6, 2023
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2 Crisis Solution or Distraction?
(0}
o] “U.S. plastics producers have said they will recycle or
g it orve recover all plastic packaging used in the United States by
2040, and have already announced more than $7 billion
Z 14 MI I I Io n 10 BI I I Io n 2 ° 5 in investments in both mechanical and chemical
:C_), Tons of Plastic Tons of Plastic Tons of Carbon Dioxide recycling.”
. . . - October 23, 2021
2 Dumped in the Expected in Landfills Produced per Ton of cloner
6 7 i 8 N
Ocean Every Year by 2050 Plastic Produced S, JFRa pu s i pAupor
1 OECD 4 OECD 7 National Geographic
I—/ﬁ\[ HarrisWilliams 2. Ellen Macarthur Foundation 5 Our World In Data 8. Yale Climate Connections 1
3 Our World In Data 6. CSIRO B


https://www.nytimes.com/2023/01/06/climate/plastics-climate-pollution.html
https://apnews.com/article/science-united-states-providence-business-climate-and-environment-b9f202a703ea7fa4231053d544b3266e
https://www.weforum.org/agenda/2023/01/how-to-bring-back-circular-models-of-consumption/

Other Critical Subsectors

Healthcare / Pharmaceutical

" Healthcare products both large and small
are typically single-use, resulting in
enormous waste while causing significant
environmental and economic impacts

= With the U.S. healthcare industry expected
to exceed $6 trillion in size by 2028', there
exists significant opportunity to eliminate
excess costs via the reuse of products

® The medical device industry, in particular, is
ripe for disruption and could significantly
reduce the surging costs of care

® Single-use healthcare plastics offer an
additional pathway to achieving healthcare
circularity while advancing plastic circularity
at large

Healthcare Waste by Category?

Fabric & Textiles

" Textiles represent nearly 6% of all
municipal solid waste in the U.S.3 despite
its high reuse and recyclability profile;
instead, the vast majority of textiles are
landfilled or destroyed through
combustion, damaging the environment
and minimizing reuse potential

" Environmental- and social-conscious
consumers are increasingly demanding
fabrics generated through reused materials

= A circular approach will not only avoid the
landfilling of useful resources, but minimize
the unnecessary harvesting of virgin
resources required to sustain the textile
and fabric economies

Fabric Management Pathway?

Technology & Electronics

® E-waste is the fastest-growing waste
problem in the world. With the proliferation
of technology across nearly every aspect
of life, associated waste has grown rapidly

® There is currently V350 million tons of
e-waste on earth, while only 17% of
associated waste is believed to be properly
recycled*

® E-waste offers a tremendous opportunity to
better harvest and reuse valuable
resources critical to technologies

Global E-Waste Generation®

Millions of Tons
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Beneficial Reuse / Waste Management Market Landscape %/

There is a diverse set of waste management and beneficial reuse platforms across attractive subsectors that play a critical role as the adoption of
the circular economy continues to gain momentum.

Waste Management / Beneficial Reuse Companies Enabling the Transition to a Circular Economy Taxonomy

For the full market taxonomy, please reach out to
EPIEnvironmentalServices Team@harriswilliams.com

Hy HarrisWilliams 15
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History of M&A

Strategic and sponsor-led M&A underpins the growing importance of beneficial reuse and circular economy themes.
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Key Considerations for Investors

What Should Investors Be Looking For?

Key ESG and Sustainability Themes

v

ool

Proven Track
Record of Project
Execution and

Turnkey Solution
Offering / Vertical

Organic Growth Integration
i

Recurring Nature of Regulatory

Customer Landscape

Relationships Expertise

S

Technical Expertise
and Talent Hiring,
Training, and
Retention

".:I-I @\

Technology-
enabled Services

@@

Geographic Scale
and Route Density

fu s

M&A Capabilities

sl

&

Landfill Diversion

Diverting waste from landfills for
beneficial reuse or energy
conversion curtails environmental
externalities

Resource Recycling & Recovery
Beneficial reuse drives resource
recycling & recovery and is
critical to creating a more
sustainable economy

Reduced GHG Emissions
GHG emissions associated with
production and product use can
be significantly reduced through
circular economy models

Waste-to-Energy

Converting waste into energy
provides a renewable source of
energy, reducing emissions and
improving environmental quality

Companies enabling the circular
economy pose an attractive opportunity
for investors looking for investments with
a substantial ESG and sustainability angle

Hy HarrisWilliams



Sector Expertise through Industry Focus

Harris Williams Environmental Services Focus Areas

Environmental Services Contacts

Diversified Waste Management
& Recycling

Specialty Services Water-Related Services

= Liquid waste management Outsourced waste solutions = Wastewater treatment works

= Organic waste composting Electronic waste management Water supply management

= Hazardous waste management Energy waste management Water treatment equipment

= Medical waste management Waste transportation & logistics Operations & maintenance
Solid Waste Management

& Recycling

Consulting, Remediation, &

Testing Industrial Cleaning & Services

Environmental assessment/ permitting = Emergency response services Residential and commercial waste

Remediation and restoration Decontamination services Recycling collection

EHS consulting & compliance Tank cleaning = Bulk waste

Air / water / soil quality consulting Water blasting / hydro cutting services = Dumpster and equipment rental

Select Environmental Services Transactions

O TURNSPIRE Lirusgor & Co. Morgan Stanley BOASSO {1 United
CATITAL PARTNER N CAPITAL PARTNERS sLo8AL ‘FUELINE SOLUTIONS
has acquired has acquired has acquired a portfolio company of a portfolio company of

B (4
USG Water Solutions A A Apa)‘ KLH CAPITAL %
ARDURRA APEX
a division of a portfolio company of a portfolio company of has been acquired by has been acquired by
any .
RTG @ i - Wi ND
@veoua TG Sentinel KKR P
RESTAURANT Onited 74BluSk )
TECHNOLOBIES United £eBluSky ESG e
Vﬂ \ALLEY PROTEINS, INC. SAFER, SUARTER, SUSTAINABLE SITE SERVICES a portfolio company of
a portfolio company of a portfolio company of @DOMINU SCAPITAL has merged with
has been acquired by ggé(lllglan ?W’ has been acquired by INFRAMARK
A
DARLING s been seauredy hes been acquired by D Cmnem o & potols company of
A INGREDIENTS [ PECF USS
© EC P Holding Corporation 591‘?5‘1}%}5(3
NEW MOUNTAIN CAPITAL LLC

Brian Lucas
Managing Director
blucas@harriswilliams.com
Office: (804) 887-6023

Taylor Morris
Managing Director
tmorris@harriswilliams.com
Office: (804) 887-6019

Luke Semple
Managing Director
Isemple@harriswilliams.com
Office: (804) 915-0158

Matt White
Managing Director
mwhite@harriswilliams.com
Office: (804) 915-0131

Patrick Fitzsimmons
Vice President
pfitzsimmons@harriswilliams.com
Office: (804) 528-3565
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I;EvHarrisWﬂliams / GLOBAL M&A ADVISOR

Harris Williams is a global investment bank specializing in M&A advisory services. Clients
worldwide rely on us to help unlock value in their business and turn ambitious goals into reality.
We approach every engagement with boundless collaboration, pooling expertise and
relationships across industries and geographies to uncover the unique story of each company.
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Disclosures

The information and views contained in this report were prepared by Harris Williams LLC (“Harris Williams”). It is not a research report, as such term is defined by applicable
law and regulations, and is provided for informational purposes only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any securities
or financial instruments or to participate in any particular trading strategy. The information contained herein is believed by Harris Williams to be reliable but Harris Williams
makes no representation as to the accuracy or completeness of such information. Harris Williams and/or its affiliates may be market makers or specialists in, act as advisers
or lenders to, have positions in and effect transactions in securities of companies mentioned herein and also may provide, may have provided, or may seek to provide
investment banking services for those companies. In addition, Harris Williams and/or its affiliates or their respective officers, directors, and employees may hold long or short
positions in the securities, options thereon or other related financial products of companies discussed herein. Opinions, estimates, and projections in this report constitute
Harris Williams’ judgment and are subject to change without notice. The securities and financial instruments discussed in this report may not be suitable for all investors, and
investors must make their own investment decisions using their own independent advisors as they believe necessary and based upon their specific financial situations and
investment objectives. Also, past performance is not necessarily indicative of future results. No part of this material may be copied or duplicated in any form or by any means,
or redistributed, without Harris Williams’ prior written consent.

Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is a private limited company incorporated under English law with
its registered office at 5th Floor, 6 St. Andrew Street, London EC4A 3AE, UK, registered with the Registrar of Companies for England and Wales (registration number
07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority. 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 Bockenheimer Landstrasse 33-35, 60325 Frankfurt
am Main, Germany (email address: hwgermany@harriswilliams.com). Geschaftsfiihrers/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. awaited). Harris Williams is a trade
name under which Harris Williams LLC, Harris Williams & Co. Ltd, and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.
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