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SELECT UTILITY SERVICES M&A TRANSACTIONS

Deals where Harris Williams
served as an advisor

Announced September 2, 2021 Quanta Services acquires Blattner Holding Company
= Blattneris a U.S.-based utility-scale renewable energy infrastructure solutions provider

QUANTA
@ SERVICES, INC. = Quanta is a leading provider of specialized contracting services and delivers comprehensive infrastructure solutions to
the utility, communications, pipeline, and energy industries

= = = = = = = === == -
I Closed August 27, 2021 : Centuri Group, Inc. acquires Riggs Distler
I = Riggs Distler is one of the largest utility contractors in the Northeast and Mid-Atlantic regions of the U.S. Riggs has
established itself as a leading provider of turnkey network and infrastructure maintenance, repair, and upgrade

| ) CENTURI | solutions
! I = Centuriis a comprehensive utility infrastructure services enterprise dedicated to delivering a diverse array of solutions %/
L] to North America's gas and electric providers

Closed July 13, 2021 Incline Equity Partners acquires Edko

= Edko assists its customers in planning and implementing comprehensive and effective herbicide-based treatment

|NC INE programs that are both environmentally friendly and cost efficient
EQUITY PARTNERS .

= Incline Equity Partners is a private equity firm based out of Pittsburgh, Pennsylvania, that invests in manufacturing,
distribution, and business services companies

[ Closed July 1, 2021 NextEdge, a portfolio company of Bow River Capital Partners, acquires Tachyon

O 4 I = Tachyon is a U.S.-based turnkey wireless and wireline telecommunications services provider
| B BHWRIVER tOC On |
1 o camTat » NextEdge provides innovative solutions and capital for the deployment of wireless infrastructure, related fiber transport,

e NethHEdge | and data aggregation. As a strategic partner to wireless providers and building owners, NextEdge facilitates upgrades
l g treTwerss | and deployment of wireless infrastructure which supports the next generation of wireless services %/
e el il Ty
s m == == == == . . .
l Closed June 30, 2021 One Rock Capital acquires ArchKey Solutions
I ’\ I = ArchKey Solutions is one of the largest electrical and technology construction firms in the United States
I IQNE RQQI,S ArchKey I *= One Rock is a private equity firm based out of New York which makes controlling investments in companies with

SOLUTIONS. potential for growth and operational improvement using a rigorous approach that utilizes highly experienced operating

l | partners to identify, acquire, and enhance businesses in select industries %/
N,

UTILITY SERVICES PAGE |1



UTILITY SERVICES QUARTERLY SECTOR REVIEW | Q3 2021

SELECT UTILITY SERVICES M&A TRANSACTIONS

Deals where Harris Williams
served as an advisor

= = == = = = === = — -

I Closed June 25, 2021 Artera Services, a portfolio company of Clayton, Dubilier, & Rice, acquires Feeney Utility Services Group
1 9 = Feeney Utility Services Group is a U.S.-based maintenance, repair, and upgrade services provider to natural gas end-
: oy markets

o )

e > I. Artera is a maintenance and construction firm serving the energy, utilities, and infrastructure sectors as well as
| t© ARTERA ebal 4

& | municipalities and cooperatives across the U.S. %/
|| o mmmm——— ]
=== = = = ———— - . 3
| Announced June 16, 2021 Roth CH Acquisition lll is acquiring QualTek
I = QualTekis a U.S.-based infrastructure services provider to 5G wireless, telecom, and renewable energy sectors
I @ ROTH m I . Roth CH Acquisition [Il'is a special purpose acquisitjon company (“SPAC”) owned by Roth Capital Partners, a financial

services firm based out of Newport Beach, California
I I % .
L]
= === = = — === —— - . ' . ' .
I Closed June 1, 2021 New Mountain Capital acquires Qualus Power Services, a portfolio company of Mason Wells
I = Qualus is a leading provider of engineering and specialized technical field services to utility and private power grid
.M. n QUALUS | infrastructure
N C Wy POWER SERVICES
| NEwW MOUNTAIN CAPITAL LLC l. New Mountain Capital is a private equity firm based out of New York which focuses on building businesses and growth
| | strategies rather than financial engineering in order to achieve returns %/
L]
I I I O U . . . . . '
: Closed April 21, 2021 Arcline acquires North American Substation Services and Electric Power Systems
NASS = NASS is the largest independent provider of installation, repair, and maintenance services powering mission-critical

ARCLINE high-voltage substation equipment throughout the United States, and EPS provides a full suite of electrical testing and
I e oieanen — | engineering services for demanding customers in the utility, renewable energy, data center, and commercial markets
| Feme |l = Arclineis a growth-oriented private equity firm based out of San Francisco that seeks to invest in thriving middle- I;EV
L o e o oo oo oo o o e e e o mm wd market businesses with structurally recurring revenue streams in high value industries
= = = = e = — == —— - . . . .
I Closed March 2021 Ridgemont Equity Partners acquires Sparus Holdings
I =  Sparus is a leading provider of end-to-end outsourced field and professional services for utility and industrial customers

« 1/
I Rldgemont EQUTNG— S PARUS = Ridgemont Equity Partners is a Charlotte-based middle-market buyout and growth equity investor that utilizes a proven,
industry-focused investment approach and repeatable value creation strategies

| | % ,
D Ty
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UTILITY SERVICES PUBLIC COMPANY VALUATIONS

LTMEV / EBITDA MULTIPLE EV/LTM EBITDA MULTIPLE

(Median of Dycom Industries, MasTec, MYR Group, Primoris Services, and Quanta Services)

20x 1 14.8
£ DYCOM )
18 1 “MasTec
Y UUANTA
12x 4 SERVICES, INC.
[l september 2021 B september 2020
10x
EV/NTM EBITDA MULTIPLE
8X
£ DYCOM
6x A
“MasTec
4x
MYR
2X A
Primoris
Ox T T T T T T T T T T UANTA 11.9x
Aug-16 Feb-17 Aug-17 Feb-18 Aug-18 Feb-19 Aug-19 Feb-20 Aug-20 Feb-21 Aug-21 @\ 9“‘”“5"%
e Jtility Services (incl. Dycom, MasTec, MYR, Primoris, and Quanta) e S&P 500 . Sentermber 2071 . Sentermbor 2020
eptember eptember

1) CaplQ Street Consensus Estimate
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UTILITY SERVICES PUBLIC COMPANY BENCHMARKING /!'

NTM REVENUE GROWTH FORECAST' GROSS PROFIT MARGIN

21.2%

17.0%

16.7%

nnnnn

Primoris

| | @
oovcom MasTec MYR P=C @9”‘\"”\

EEEEEE S, INC.
EEEEE Primoris

NTM EBITDA GROWTH FORECAST!' LTM EBITDA MARGIN

40.9%
ooveom N

ooveom MasTec MYR BT @t cpuen [ -

1) CaplQ Street Consensus Estimate
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WHAT WERE READING

Senate Passes $1 Trillion Infrastructure Bill, Handing Biden a Bipartisan Win

“WASHINGTON — The Senate gave overwhelming bipartisan approval on Tuesday [August 10] to a $1 trillion infrastructure bill to rebuild the nation’s deteriorating roads and bridges and fund new climate resilience and
broadband initiatives, delivering a key component of President Biden’s agenda.”

“The measure faces a potentially rocky and time-consuming path in the House, where Speaker Nancy Pelosi and a majority of the nearly 100-member Progressive Caucus have said they will not vote on it unless and until

the Senate passes a separate, even more ambitious $3.5 trillion social policy bill this fall. That could put the infrastructure bill on hold for weeks, if not months. ”
New York Times

Hurricane Ida Exposes Grid Weaknesses as New Orleans Goes Dark

“But this was an outage that was never supposed to happen. The utility company Entergy opened a new natural gas power plant in the city last year, pledging that it would help keep the lights on — even during hot
summer days and big storms. It was one of two natural gas plants commissioned in recent years in the New Orleans area, the other one hailed by Gov. John Bel Edwards last year as a “source of clean energy that gives
our state a competitive advantage and helps our communities grow.”

“The storm raises fresh questions about how well the energy industry has prepared for natural disasters, which many scientists believe are becoming more common because of climate change. This year, much of Texas
was shrouded in darkness after a winter storm, and last summer, officials in California ordered rolling blackouts during a heat wave.”
The Wall Street Journal

Voltage Optimization Speeds Progress Toward Decarbonization

“The clock is ticking to decarbonize the power system. Many utilities have already made ambitious commitments to become carbon neutral. As utilities rally to meet these ambitious goals and rising mandates for
decarbonization, they face important choices. The challenge is to decide which measures to implement, and in what order, to accelerate the reduction of emissions while also honoring resource constraints and
operational requirements.”

“Voltage optimization (VO) is one of the most measurable, affordable, and speedy ways for utilities to accelerate progress toward decarbonization. This playbook highlights two North American utilities that have deployed
advanced VO alongside smart meters.”
Utility Dive

Trial by Fire: Co-ops Apply Lessons Learned from Catastrophic Wildfires

“Nearly 60,000 western wildfires destroyed more than 10 million acres in 2020, making it one of the worst fire seasons on record. As another begins, battle-tested electric cooperatives are readying strategies to prepare
and mitigate damage.”

“Every natural disaster is different—our response plan provides a starting point and must remain flexible,” said John Bowerfind, chief operating officer at Poudre Valley REA. “We were planning for the restoration and
rebuilding efforts before facilities were destroyed by the fire.”
NRECA

Electrifying 97% of the Federal Fleet by 2030 Could Save Billions: Report

“President Joe Biden signed an executive order in January that, in part, directed federal agencies to ‘produce carbon pollution-free electricity and clean, zero-emission vehicles.” According to a new report from Atlas
Public Policy, the Federal Government could save more than $1 billion by replacing nearly all of its light-duty vehicles and buses (the Postal Service being the largest portion of that) with electric vehicles by the end of the
decade. This will require significant investment in EV charging infrastructure, which the $1 trillion infrastructure bill contemplates. Approximately $7.5 billion is allocated to charging stations alone.”

“This aligns with top public utility services provider sentiment who are actively preparing to support the buildout of the U.S. EV charging station infrastructure. The Federal Government will be an important player to lead
the way: ‘The Federal Government, especially USPS, can “demonstrate to the public what is possible with the electrification of vehicles” by modeling the use of EVs and chargers across the country.””
Utility Dive

UTILITY SERVICES PAGE | 5


https://www.electric.coop/trial-by-fire-co-ops-apply-lessons-learned-from-catastrophic-wildfires
https://atlaspolicy.com/federal-fleet-electrification-assessment/
https://www.utilitydive.com/news/electrifying-97-of-the-federal-fleet-by-2030-could-save-billions-report/605286/
https://resources.industrydive.com/voltage-optimization-speeds-progress-toward-decarbonization?utm_source=UD&utm_medium=InlineAug16&utm_campaign=DVI&FirstName=Stephen&LastName=Marino&EmailAddress=smarino@harriswilliams.com&Company=Harris%20Williams&utm_content=ad-SPONSORED_CONTENT&utm_term=34112&opportunity_id=INHOUSE&client=DVI&location=SPONSORED_CONTENT&newsletter_schedule_id=34112&newsletter_ad_location=INLINE_SPOT_1&newsletter_ad_type=IN_LINE_NEWSLETTER_PLACEMENT&newsletter_ad_start=2021-08-16&newsletter_ad_end=2021-08-16
https://www-nytimes-com.cdn.ampproject.org/c/s/www.nytimes.com/2021/08/10/us/politics/infrastructure-bill-passes.amp.html
https://www.nytimes.com/2021/08/30/business/energy-environment/hurricane-ida-entergy-power-outage.html
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UTILITY SERVICES PUBLIC COMPANY OUTLOOK

Company

Key Takeaway

Earnings Call Excerpts

L DYCOM

Dycom highlighted significant demand from

key players in the industry for fiber
networks as a driver for growth moving
forward, particularly in rural America, which
remains underserved

“Today, major industry participants are constructing or upgrading significant wireline
networks across broad sections of the country. [...] Industry participants have stated their
belief that a single high-capacity fiber network can most cost-effectively deliver services to
both consumers and businesses, enabling multiple revenue streams from a single
investment. This view is increasing the appetite for fiber deployments, and we believe that
the industry effort to deploy high-capacity fiber networks continues to meaningfully broaden
our industry's set of opportunities.”

- Steven Nielsen, CEO, September 1, 2021

‘MasTec

MasTec cited a highly fragmented market
as an opportunity for significant M&A

activity in order to achieve scale, while also

highlighting MasTec’s receptivity to
acquisitions moving forward

“There's lots of small, medium, and large-sized businesses that are out there. | think our
M&A funnel’s never been as full as it is today. So, we've got to find the right mix of
opportunity and value that we think increases shareholder value. We think it's out there...we
do think we'll be more active in the second half of the year.”]...] “I'm personally of the belief
that we're going to see an unbelievable amount of consolidation within our peer group and
within what we do. And | ultimately think it's important, because | think the name of the game
is going to be scale, and those that have scale are going to be extremely successful,”

- Jose Ramon Mas, CEO & Director, August 6, 2021

Record Q2 performance as customers
spend to meet electrification demands to
build electric vehicle charging
infrastructure, upgrade T&D utilities, and
renovate large business facilities and
transportation hubs—trends MYR expects
to continue for the next 3 to 5 years

“Trends in utility CapEx budgets show utilities expect to invest heavily in T&D transformation
and upgrades.” [...] “Numerous energy executives anticipate electric vehicle charging
infrastructure would represent the largest shift in infrastructure spend in the next 3to 5
years for their companies [...] and will require significant investments in [T&D] facilities to
support the changing landscape of transportation, presenting growth opportunities for MYR
Group Companies.”

- Richard Swartz, President, CEO & Director; Tod Cooper, Senior VP & COO of
Transmission & Distribution, July 29, 2021

P=0

Primoris

PSC has successfully refocused their
model to limit risk and drive growth by
targeting reoccurring life cycle
maintenance through MSAs and lump sum
projects within PSC’s expertise; a shift that
has generated a record first half despite
inclement weather delaying projects

“We have worked hard to diversify and de-risk our portfolio by creating reoccurring revenue
streams with different end markets. We’re concentrating on an ongoing transition into
higher-growth end markets, including telecom, renewables, electrical transmission and
distribution, and regulated gas distribution.” [...] “We are focusing on life cycle solutions for
our clients from engineering through maintenance. This includes a heavy emphasis on
projects with either MSA, recurring revenue type work, or projects which have some type of
reimbursable component.”

- Tom McCormick, CEO, President & Director, August 4, 2021

“We believe our business is strong, and we continue to have a favorable outlook for the rest

Quanta increased its financial expectations for
the year due to strong second-quarter results,
healthy end market drivers, and recent project
wins. Leadership continues to believe Quanta is
in a multiyear upcycle with tremendous
opportunity for continued organic
‘ and profitable growth

of this year. As a result, we raised our 2021 guidance.” [...] “Our markets continue to evolve
and strengthen, driven by longer-term favorable trends, including modernization, system
hardening, electrification, carbon neutrdlity initiatives, and the adoption of new technologies”
[...] “We believe the infrastructure investment necessary to support these initiatives is still in
the early stages of deployment, which provides us with years of visibility and growth
opportunities.”

Y LATA

- Duke Austin, President, CEO, COO & Director, August 5, 2021
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RECENT HARRIS WILLIAMS PUBLICATIONS

Utility Services Whitepaper: Transmission & Distribution Infrastructure

Whitepaper: The Impact of 5G on Telecom

The North American Transmission & Distribution (“T&D”) industry is the
backbone of the power system and is characterized by significant
recurring investment in infrastructure. Fueled by the need to improve
the reliability and capacity of the North American T&D network and by
long-term regulatory requirements and secular tailwinds, utilities are
making substantial investments to replace, upgrade, and expand new
and existing T&D infrastructure. Outsourced utility service providers
stand to benefit from the significant planned investment in electric and
gas infrastructure.

The telecommunications (“telecom”) industry is experiencing strong
growth, primarily a result of the ongoing rollout of 5G. 5G mobile
networks represent the next major phase of mobile telecom standards
beyond the current 4G Long-Term Evolution standards. The technology
associated with 5G is expected to usher in new service opportunities
for mobile network operators as well as act as a catalyst that turns
mobile into a robust and pervasive platform; one that fosters the
emergence of new business models and transforms industries and
economies around the globe.

Utility Services Whitepaper (View Article Here)

= The Current State of Electric & =
Gas Infrastructure

Public and Private Companies in
Market Landscape

= Addressable Market Size, Key = Services Overview & Descriptions

Crgwith Difivers ane CLiiosk = Key Considerations for Investors

Telecom Services Whitepaper (View Article Here)

= The Current State of Telecom = The Economic Impact of 5G and
Infrastructure Outlook for Service Providers

= Overview of 5G and Its Impacts = Segment Taxonomy and M&A
on Broadband History

Date Published: June 2020

Electric Transmission and Distribution Overview

=

I I
Acreased T&D Spending Across All NERC Regions

Jton_Reguinled v Deveguioted Markets

50k 700k
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https://www.harriswilliams.com/article/long-term-significant-infrastructure-investment-creating-opportunities-utility-services
https://www.harriswilliams.com/article/impact-5g-telecom?utm_source=focused-article-email&utm_medium=email&utm_campaign=june-2020-article-5g-telecom&utm_content=article-5g-telecom
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HARRIS WILLIAMS OVERVIEW

GLOBAL ADVISORY PLATFORM

OUTSTANDING
M&A ADVISORY FIRM

+ OF THE YEAR »

= Founded in 1991 0P RANKED Hiy HarrisWilliams CONTENTS

BY GLOBAL
M&K NETWORK

= 415+ professionals across eight offices globally = M&A TRANSACTIONS

= 170+ closed transactions in the last 24 months e

GLOBAL PRIVATE NGRS ® U.S. PUBLIC COMPANY VALUATIONS
EQUITY INVESTMENT PRIVATE EQUITY
BANK OF THE YEAR INVESTMENT
. . BANK OF THE YEAR
= 10 dedicated industry groups Iy HarrisWilliams . ® US PUBLIC COMPANY BENCHMARKING
7 "
HW UTILITY SERVICES SECTOR FOCUS AREAS = WHAT WE'RE READING
ELECTRIC TRANSMISSION & DISTRIBUTION GAS TRANSMISSION & DISTRIBUTION

= U.S. MARKET OUTLOOK
= Overhead Infrastructure Construction & Maintenance = Gas Transmission Construction & Maintenance
= Underground Infrastructure Construction & Maintenance = “Last Mile” Gas Distribution Construction & Maintenance
= Substation Protection & Control Services = Construction Management & Project Management Services RECENT PUBLICATIONS
= Substation NETA Maintenance = Nondestructive Testing & Inspection Services
= Electric Infrastructure Testing & Inspection = Regulatory Compliance Services

= UTILITY T&D WHITE PAPER

POWER PRODUCTS TELECOMMUNICATIONS

" TELECOM WHITE PAPER
= Component Manufacturing = Tower Planning & Design Services
= Power Product Distribution = Telecom Infrastructure Testing & Inspection
= Fquipment Refurbishment and Resale = Fulfillment & Installation Services
= Customized Product Design and Manufacturing Services = Data Center Construction & Maintenance

UTILITY SERVICES CONTACTS

Matt White Drew Spitzer Luke Semple Neha Shah Greg Waller Thomas Saunders

Managing Director Managing Director Managing Director Director Director Vice President
mwhite@harriswilliams.com aspitzer@harriswilliams.com Isemple@harriswilliams.com nshah@harriswilliams.com gwaller@harriswilliams.com tsaunders@harriswilliams.com
Office: (804) 915-0131 Office: (804) 915-0174 Office: (804) 915-0158 Office: (804) 887-6036 Office: (804) 887-6138 Office: (804) 915-0143
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has been acquired by

P centuri

S PANRUS

has been acquired by

FRTVAN
Ridgemont ssu..-

SOLOMON/>
CORPORATION

has been acquired by

[ SUNBELT

Transformer’

toch|on

has been acquired by

Nexti=dge

M ETWORKS

% AWP

AREA WIDE PROTECTIVE

has been acquired by

Osmose.

has been acquired by

I=QT

&\
ArchKey

SOLUTIONS

has been acquired by

4pB

COMPANIES
a subsidiary of

K KEELEY

has been acquired by

WARREN

Q POWER
SERVICES

has been acquired by

ARTERA

has acquired

3¢ VEREGY

has been acquired by

SELECT HARRIS WILLIAMS UTILITY SERVICES TRANSACTIONS

Q QUALUS

POWER SERVICES

has been acquired by

o lm]c)

NEw MOUNTAIN CAPITAL LLC

ARTERA

has acquired

M

MVERGE

Si

Shermeco industries

has been acquired by

ARCLINC

ererererererererererererer

has acquired

=Ps

Licc Powss SysTins.

@RANKLIN
ENERGY

has been acquired by

abry partners

@BHI
energy

has been acquired by

= m Industrial
Partners
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OUR FIRM

Harris Williams has a broad range of industry expertise, which creates powerful opportunities. Our clients benefit from our deep-
sector experience, integrated industry intelligence and collaboration across the firm, and our commitment to learning what makes
them unique. For more information, visit our website at www.harriswilliams.com/industries.

Industry Group Expertise

AEROSPACE, DEFENSE & BUSINESS ENERGY, POWER SPECIALTY TRANSPORTATION
GOVERNMENT SERVICES SERVICES & INFRASTRUCTURE DISTRIBUTION & LOGISTICS

BUILDING PRODUCTS HEALTHCARE
& MATERIALS CONSUMER & LIFE SCIENCES INDUSTRIALS TECHNOLOGY
Harris Williams Office Locations
UNITED STATES EUROPE
Boston Richmond (Headquarters) Frankfurt
One International Place 1001 Haxall Point Bockenheimer Landstrasse 33-35
Suite 2620 9th Floor 60325 Frankfurt, Germany
Boston, Massachusetts 02110 Richmond, Virginia 23219 Phone: +49 069 3650638 00
Phone: +1 (617) 482-7501 Phone: +1(804) 648-0072
London
Cleveland San Francisco 63 Brook Street
1900 East 9th Street 575 Market Street London WK 4HS, England
20th Floor 31st Floor Phone: +44 (0) 20 7518 8900
Cleveland, Ohio 44114 San Francisco, California 94105
Phone: +1(216) 689-2400 Phone: +1 (415) 288-4260
Minneapolis Washington, D.C.
222 South 9th Street 800 17th St. NW
Suite 3350 2nd Floor
Minneapolis, Minnesota 55402 Washington, D.C. 20006
Phone: +1 (612) 359-2700 Phone: +1 (202)-207-2300
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https://www.harriswilliams.com/industries/healthcare-and-life-sciences
https://www.harriswilliams.com/industries/energy-and-power
https://www.harriswilliams.com/industries/industrials
https://www.harriswilliams.com/industries/aerospace-defense-and-government-services
https://www.harriswilliams.com/industries/building-products-and-materials
https://www.harriswilliams.com/industries/business-services
https://www.harriswilliams.com/industries/consumer
https://www.harriswilliams.com/industries/specialty-distribution
https://www.harriswilliams.com/industries/tmt
https://www.harriswilliams.com/industries/transportation-and-logistics
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HARRIS WILLIAMS

Sources

1. CaplQ

Disclosures

Harris Williams (www.harriswilliams.com) is a preeminent middle market investment bank focused on the advisory needs of clients worldwide. The firm has deep industry knowledge, global
transaction expertise and an unwavering commitment to excellence. Harris Williams provides sell-side and acquisition advisory, restructuring advisory, board advisory, private placements and
capital markets advisory services.

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).
Geschéftsfiihrer/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.

THIS REPORT MAY CONTAIN REFERENCES TO REGISTERED TRADEMARKS, SERVICE MARKS AND COPYRIGHTS OWNED BY THIRD-PARTY INFORMATION PROVIDERS. NONE OF THE
THIRD-PARTY INFORMATION PROVIDERS IS ENDORSING THE OFFERING OF, AND SHALL NOT IN ANY WAY BE DEEMED AN ISSUER OR UNDERWRITER OF, THE SECURITIES, FINANCIAL
INSTRUMENTS OR OTHER INVESTMENTS DISCUSSED IN THIS REPORT, AND SHALL NOT HAVE ANY LIABILITY OR RESPONSIBILITY FOR ANY STATEMENTS MADE IN THE REPORT OR
FOR ANY FINANCIAL STATEMENTS, FINANCIAL PROJECTIONS OR OTHER FINANCIAL INFORMATION CONTAINED OR ATTACHED AS AN EXHIBIT TO THE REPORT. FOR MORE
INFORMATION ABOUT THE MATERIALS PROVIDED BY SUCH THIRD PARTIES, PLEASE CONTACT US AT THE ABOVE ADDRESSES OR NUMBERS.

The information and views contained in this report were prepared by Harris Williams (“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 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 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.

Copyright© 2019 Harris Williams, all rights reserved.
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