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What’s Included:

Environmental Services Market Overview: Get up to speed on the environmental services sector,
such as its taxonomy and value chain.

Subsector Overview: Learn more about the subsectors within environmental services and what
their growth outlook looks like.

Market Landscape: Connect with our team to explore recent sector activity and key investment
opportunities.




OPPORTUNITIES IN ENVIRONMENTAL SERVICES

Environmental Services Sector Overview

Environmental Services: Setting the Stage

The environmental services sector is experiencing a significant uptick in investor activity.
Attracted to the highly resilient demand drivers, enormous public and private investment,
nondiscretionary (and often compliance-driven) services, and large addressable market, investors
view environmental services as an exciting and durable industry within which to deploy capital.

The industry is highly fragmented, in both the products and services offered as well as the
businesses that make up the environmental services landscape. From waste disposal and
processing to resource management, the environmental services sector presents investors with
an incredibly diverse set of investment opportunities. Private capital has taken notice, with
several platform investments in recent years as investors look for different ways to enter the
sector and establish market positioning.

Massive, Fast-Growing Market!

(S in Billions)

~6% CAGR

Q3 2025

Exceptional Industry Momentum

The environmental services sector is expected to exceed $600B by 20262, driven by exciting,
durable megatrends. For one, enormous investment has been made to modernize critical
infrastructure and accelerate the adoption of safer, healthier service methods. The Inflation
Reduction Act (IRA) allocated more than $70B to the environmental, agricultural, and water
industries, while the Infrastructure Investment and Jobs Act (IIJA) allocated S50B for updates to
water infrastructure and another $S50B for climate resiliency measures. Federal, state, and local
officials continue to view infrastructure improvements, environmental protection, and public
health and safety as top priorities.

This report is intended to provide an overview of the U.S. market for environmental services,
highlight strong tailwinds underpinning the growth outlook in the sector, identify potential
acquisition opportunities, and provide insight into the key considerations for investors as they
consider investments in the sector.

2020 2021 2022

2024 2025P 2026P

%] 1. Environmental Business Journal
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Powerful Industry Dynamics Support Go-Forward Growth

Critical, Non-
Deferrable Services

Environmental services provide
essential, nondiscretionary services
that ensure the health, safety, and
ongoing function of businesses and
communities; often mandated by
federal or local legislation, services
ensure regulatory compliance,
consumer confidence, and thriving
economies.

Services are often delivered on a
recurring schedule, offering unique
visibility into repeatable revenue
streams with largely inelastic demand
characteristics.

Growing North American Waste Generation®

(NA Waste Generation, Millions of Tons)

342

2016 2030P

Changing Regulatory
Landscape

As risks are identified across natural
and built environments, regulators
put in place new rules and regulations
that limit risk exposure and mandate
services to ensure safety and
compliance.

Businesses offering products or
services bundled with compliance
features are particularly well-
positioned for growth given the high
premium placed on community health
and safety.

Massive Government

Investment

The IIJA and the IRA are
transformative for the environmental
services sector, despite challenges
introduced by other factors like
DOGE's actions. Their investments are
driving innovation and
decarbonization, with state and
private sector leadership playing a
critical role in mitigating federal
disruptions.

Degrading infrastructure and the
pressing need for infrastructure build-
out are creating a sustained long-term
demand for investment.

Upward Trending Global Recycling Activity?

(Global Recycled Municipal Waste, Millions of Tons)

396

2050P

570

2030P 2040pP

Sustainability and
Reuse

Businesses are increasingly looking for
ways to more efficiently create
products while minimizing or reusing
waste to limit costs and find new
revenue streams.

Beneficial reuse, a key component of
the circular economy, leverages waste
streams as inputs while
simultaneously mitigating or
eliminating environmental impacts.

(S in Billions)

Q3 2025

Tech-Enablement and
Modernization

There is significant demand for
technology that can better manage
and monitor resources at all stages of
the environmental value chain, driving
greater efficiencies and promoting
safer practices.

Technologies range from biological
processes to products and modules
that can transform the way resources
and waste are treated, handled, and
disposed.

Waste-to-Energy Market Size3

$80

$67

2050P 2022 2025P

2028P 2031P

%/ 1. World Bank
2. UNEP Global Waste Management Outlook 2024

3. Transnational Institute
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OPPORTUNITIES IN ENVIRONMENTAL SERVICES Q3 2025

Environmental Services Taxonomy

The environmental services sector covers a broad swathe of the economy, offering a vast range of attractive sub-sectors and service types to
businesses and investors

Environmental Services Sub-Sectors Environmental Services Sub-Sectors Market Dynamics?!
(S in Billions)
M Other
me=e  Solid Waste Management > Collection, processing, and disposal of solid waste and Growth in the U.S. environmental services sub-sectors continues to increase, with the total
and Recycling commercial collection of recyclables addressable market estimated to be ~$600+ billion
$633 CAGR
$601
$569
14.1%

Diversified Waste » Diversified services and equipment for handling, $532

Management and storing or transporting specialty solid, liquid, and $501
Recycling other industrial waste $475 .

1.7%
Industrial, Hazardous »  Other industrial and specialized services, including - - .

Waste, and Specialty remediation, industrial cleaning, and hazardous waste
Services management

Equipment and services for the delivery and
treatment of water and wastewater

5.8%
s s =IBam 8 4.6%
. . » Engineering, consulting, and design of environmental | | —
Environmental Testing, P .
Consulting, and ) ) ) ) 3.9%
. : > Provide testing and analysis of environmental
Engineering
samples

2019 2020 2021 2022 2023 2024 2025P 2026P

%] 1. Environmental Business Journal 4
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Environmental Services Value Chain

Waste Collection & Transport

62% of U.S. Waste Management Industry*

Waste Generators and Transport

Residential
Commercial and Industrial

Services Used

General Waste Collection
Specialized Waste Collection
Industrial and Commercial Services
Remediation and Emergency Response

Managed Waste Services
Hazardous Waste Transport
Sustainability-Focused Services

Software Used

Route Optimization Software
Fleet Management Tools
Waste Tracking Platforms

Compliance Reporting Tools

Equipment Used

Pneumatic Waste Pipes
Transfer Station Equipment

Smart Waste Bins
Containers and Waste Chutes
Garbage Trucks with Weighing Mechanisms

@ Waste Processing

12% of U.S. Waste Management Industry!

Transfer Stations

Materials Recovery Facilities

} Specialized Recovery Facilities

Solid Waste Transfer Station

Services Used

Sorting and Recycling
Hazardous Waste Treatment
Energy Recovery

Organic Composting
Material Recover
E-Waste Processing

Software Used

Recycling Management Software
Energy Recovery Analytics
Al Sorting Systems

Waste Tracking Platforms
Composting Monitoring Tools
E-Waste Management Systems

Equipment Used

Recycling Robots and Optical Sorters
Solar-Powered Trash Compactors
Chemical Analysis Modules

Thermal Incinerators
E-Waste Dismantling Machines
Composting Systems

Q3 2025

3 Waste Disposal

25% of U.S. Waste Management Industry®

Reprocessing Reuse, Reprocess, Recycle

Energy Conversion Incineration, Gas Conversion

Disposal Incineration, Landfill, Shipped Overseas

Services Used

Landfilling
Incineration
Emergency and Hazardous Waste Disposal

Waste-to-Energy
E-Waste Recycling and Disposal
Organic Waste Disposal

Software Used

Disposal Coordination Tools
Compliance Monitoring Software
Analytics Dashboards
Hazardous Waste Software

Equipment Used

E-Waste Kiosk
Solar-Powered Trash Compactors
Chemical Analysis Modules

Shredders and Compactors
Anaerobic Digesters
Landfill Gas-to-Energy Systems

%] 1. Environmental Business Journal
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Environmental Services Landscape Scorecard

Key Market Segments

Solid Waste
Management & Recycling

Diversified Waste
Management & Recycling

Industrial, Hazardous
Waste, and Specialty
Services

Water-Related Services

Environmental Testing,
Consulting,
& Engineering

Range of Business

> Collection and Disposal
> Processing and Reuse

> Waste Reduction and Monitoring

> Plastics and Recyclables

> Non-Hazardous Liquid Waste
> Medical Waste

> Metals and Mining Waste

> Tech-Enabled Waste Monitoring

> Emissions Management and
Sequestration

> Hazardous Waste Management

> Municipal Operations and
Maintenance

> Engineering, Repair, and
Construction

> Water Tank Management

»  Site Analysis and Management

> Water, Soil, and Air Quality
Assessment

Roll-off and Bulk Removal

Commercial and Residential Pickup

Chemical Waste
Oil and Grease Trap Services

Organics, Compost, and Anaerobic
Digestion

Batteries and e-Waste

Storm and Disaster Recovery
Equipment Rentals

Tank Cleaning and Repair
Environmental Remediation

Industrial Cleaning

Compliance and Testing
Metering, Monitoring, and Analytics
Resource Management

Processing and Filtration

Brownfield Remediation
Process Safety and Risk Management

Ecological Services

Market Drivers

Increased industrialization, urbanization, and

regulatory pressures are driving growth

Growing emphasis on resource conservation

Shifting consumer sentiment as well as increasing

population and human activity

Growth in industrial and manufacturing activity

leading to rise in waste generation

Variety of end market drivers including technology
modernization, demand for higher quality waste
services, and more complex waste streams

Increased regulation due to rising use of chemical

waste and hazardous materials

Evolving climate conditions and population growth

make the industry ripe for innovation

Aging infrastructure and increased government
spending are driving water quality awareness

Stringent Government Regulations

Many legacy contamination cleanup initiatives

underway

Increase in extreme natural events

Level of Consolidation

9

D

Q3 2025

Level of Outsourcing

v
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Solid Waste Management and Recycling

Sector Overview U.S. Solid Waste Management Market! Global Municipal Solid Waste Generation?

Growing populations and economies inevitably (3 in Billions) (Billions of Tons per Year)
generate more waste. Waste management and
recycling are invaluable services to the ongoing
function of businesses and communities as they
consume and dispose of materials. From waste
hauling to disposal, recycling, and reuse, there is
an exceptionally long waste value chain in which
investors and businesses can partake. Providers
with vertically integrated offerings — particularly
those that help customers meet sustainability
targets while minimizing costs and business
interruptions — are particularly well-positioned
for long-term growth.

2022 2023 2024 2025P 2026P 2020 2030P 2040P 2050P

Key Industry Drivers and Considerations

Shift in Waste Growing Emphasis

3, Populati d Limited Di |
8% cconomic Growtt Managemen ) ety (61))  on Resource
Approaches pacity = Conservation

GDP and population growth drive waste Solid waste management has trended toward a Disposal facilities are becoming While waste has traditionally ended up at
generation creating an urgent need for focus on recycling and compost, creating overburdened by waste, with large cities in large-scale disposal sites, businesses and
waste management providers, particularly in additional value-creation opportunities for particular running out of the space needed communities have begun to pay close
regions struggling to find adequate waste providers able to offer more sophisticated and for safe disposal; difficulties around new attention to the responsible management
disposal capacity diverse cradle-to-grave services siting and permitting create further and reuse of waste, limiting unnecessary
challenges for the waste industry waste and potential impacts on communities

1. Environmental Business Journal 7
2. UNEP
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Diversified Waste Management and Recycling

Sector Overview U.S. Diversified & Hazardous Waste Liquid Non-Hazardous & Specialty Waste?!
Outside of traditional solid waste exists a broad Management Ma rket Growth?! (3 in Billions)

range of other waste types generated by (SinBillions) 5% CAGR === ——m—mmm -
commercial, consumer, medical, nuclear,and =TT TTTTTT-- 3% CAGR  -==-=-=-=------- ? $17

agricultural activities. Liquid waste and food
grease require careful, specialized handling.
Similarly, organic matter presents an enormous
opportunity, especially for those with the ability
to reuse or reintroduce materials, whether
through composting, anaerobic digestion, or
other means. Lastly, hazardous waste
management, including medical waste, metals,
mining, and chemical waste, requires highly
specialized skill sets to ensure compliance with
stringent rules and regulations as well as the
safety and well-being of operators. 2022 2023 2024 2025P 2026P 2022 2023 2024 2025P 2026P

$15

[ Y

W

Key Industry Drivers and Considerations
Increasing
Domestic
Manufacturing

Complex, Burdensome - Vendor Shift in Waste
Regulatory Environment Consolidation Practices

Strict oversight and regulation of diversified waste Businesses with diverse waste streams look to The circular economy has taken center stage Significant investment has been made to
streams, requiring recurring, scheduled service and one-stop-shop providers that allow for service for many businesses as they look to reduce reshore critical manufacturing processes,
offering providers reliable long-term contracts or MSAs consolidation. As such, businesses with broad, unnecessary waste and better reintegrate creating a surge in chemical, manufacturing,
integrated solution sets stand to benefit, and resources into their supply chains as new and industrial waste

the fragmented nature of the industry allows revenue streams
platforms to quickly add new service lines

%] 1. Environmental Business Journal 8
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Industrial, Hazardous Waste, and Specialty Services

Sector Overview U.S. Environmental Specialty U.S. Hazardous Waste Market?

Due to the immense scope of the environmental Services Market? (3 in Billions)

services industry, there are limitless ways in which | ($insillions) .. 2% CAGR =—=—-——mmmmm e
businesses and investors can participate. New | T TTTTTToo--- 3% CAGR  ~—======-===--— $18
technologies — from hardware to software to Al — 528

stand to disrupt virtually all components of the
value chain, and businesses are searching for new,
creative ways to limit waste and drive material
reuse. Additionally, given the danger of
substances related to industrial processes, the
sector is tightly regulated, allowing providers to
differentiate themselves on service quality and
reliability. ESG considerations at the corporate
and consumer level are similarly driving new
approaches as providers look to satisfy demand
for more responsible and ethical methods. 2022 2023 2024 2025P 2026P 2022 2023 2024 2025P 2026P

S

wn

e —— - —

W

Key Industry Drivers and Considerations
Increasing
Regulatory
Complexities

Technology - Increased
Modernization Industrial Activity

More Complex
Waste Streams

Monitoring and reporting technologies Rapid urbanization and infrastructure With a greater focus on sustainable New services, products, and materials create
have captured customers’ attention for development have led to increased industrial development, increasing government new opportunities for thoughtful waste
their ability to drive cost savings and and manufacturing activities driving a initiatives and regulations to manage management practices. As economies grow
operational efficiencies substantial rise in waste generation, including hazardous waste are pushing waste and technologies are discovered, those on
hazardous, non-hazardous, and e-waste management providers to expand the cutting edge will be best positioned to
their offerings capture unforeseen demand

%] 1. Environmental Business Journal 9



OPPORTUNITIES IN ENVIRONMENTAL SERVICES Q3 2025
Water-Related Services
Sector Overview U.S. Water & Wastewater Treatment Stable Demand Growth?
1 Water and Wastewater OPEX Forecast
Water touches virtually every corner of the M d rket ($ in Billions)
economy as an indispensable resource across ($inBillions) .. 3% CAGR -------=-=====-=
services, products, and communities. Water 5% CAGR $118

infrastructure — critical to providing safe drinking
water and safely transporting stormwater and
wastewater —is in a state of disrepair across the
U.S., requiring massive investment to rehabilitate,
build out, and modernize. With municipal budgets
tightened, utilities and local providers have
looked increasingly toward specialized,
outsourced service providers to offload critical
infrastructure construction, maintenance, and
operations, offering enormous opportunity for
new sector entrants.

2022 2023 2024

Key Industry Drivers and Considerations

mﬂ:m Aging
G Infrastructure

Across the U.S., the average water pipe is
more than 45 years old. In many instances,
pipes and facilities are well beyond their
useful life, requiring significant investment
to replace or rehabilitate and ensure public
access to clean water

Evolving Climate
Conditions

Warmer temperatures and drought have
placed a focus on the conservation and
effective use of water, while evolving
regulatory mandates require greater oversight
and treatment of water

2025P

O -

-
iy

2026P 2024

Population Shift
and Growth

As U.S. populations grow and demographic
shifts occur, there is an increased strain on
water infrastructure that is not sufficiently
equipped to support large populations,
resulting in areas requiring significant
upgrades or entirely new systems

2028P 2030P

Government
Investment

Federal and state governments have earmarked
billions for investment in local water systems to
allay public health concerns and will likely
continue to funnel immense investment toward
the rehabilitation, improvement, and build of
critical water infrastructure

%/ 1. Environmental Business Journal
2. Bluefield Research

10



OPPORTUNITIES IN ENVIRONMENTAL SERVICES

Environmental Testing, Consulting, and Engineering

Sector Overview

The preservation and rehabilitation of our air,
water, and land remain a top priority for
governments and communities. As such, there is a
massive market for businesses providing
sophisticated, specialized services that
responsibly care for critical habitats. Monitoring
and prevention — to avoid potential public health
and safety crises — remain critical first order
priorities. So too does the cleanup of pollution
and disaster events. A truly non-cyclical sector,
the consulting, testing, and remediation industry
offer investors an attractive opportunity to play a
massive market with resilient demand
characteristics.

U.S. Environmental Consulting, Testing,
and Remediation Market?!

(S in Billions)
5% CAGR "~—=-=—=—====—=—==---"

$93

2022 2023 2024 2025P 2026P

Key Industry Drivers and Considerations

Stringent
Government
Regulations

With growing climate change concerns,
governments are implementing stringent
policies, driving environmental
remediation businesses to remove
pollutants, leading to a rising demand for
specialized environmental consulting and
testing services

Legacy
Contamination
Cleanup

Given the increased scrutiny, there are various
initiatives underway to remediate abandoned
hazardous waste sites and tackle legacy
pollution issues

Increase in Extreme E\ )
Natural Events

Climate impacts have caused more disaster
events, driving the need for large-scale,
multibillion-dollar recovery and
reclamation efforts. As weather events
intensify, so too will efforts to repair and
remediate impacted communities

Q3 2025

U.S. Billion-Dollar Natural Disaster Count?

66
52
45
34
31

'03-'05 '06-'08 '09-'11 '12-'14 '15-'17 '18-'20 '21-'23

19

Expansion of
B Adjacent
Industries

As the construction, energy, and
manufacturing industries continue to
expand rapidly, the demand for advanced
environmental assessments from
consulting services and impact mitigation
services continues to rise

%/ 1. Environmental Business Journal
2. National Oceanic and Atmospheric Administration

11
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Sustained Acquisition Appetite Among Buyers

Acquirers
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Private Equity Activity Growing Rapidly Along with Valuations

Since 2016, private equity activity in the environmental services sector has grown considerably. The reasons for this are multifaceted:
» Powerful tailwinds and megatrends reshaping the industry provide a strong foundation for investor theses and a long-term trajectory for growth

» The fragmented state of the market allows investors to execute “buy-and-build” strategies and grow their businesses' geographic and service capabilities through carefully executed M&A
efforts

» Successful investments have provided investors with a template for how to successfully manage investments in the sector

With significant investment capital available, deal count by private equity has grown considerably, with a record number of transactions in each of the past five years. This trend is expected to
continue, if not accelerate, given current market dynamics. Not surprisingly, valuation trends have risen in parallel to private equity activity, particularly within the environmental services sector.
With more competition for deals, sellers are in the enviable position of having a broader range of exit options, and the ability to continue to grow their businesses as part of a broader platform can
be an attractive proposition.

Steady Uptick in Environmental Services Environmental Services Valuations Continue
Private Equity Deals? to Rise Materially
(Average Environmental Services PE Deal Count) 111 (Median EV / EBITDA Multiple) 13x+

10x—-13x

6x — 10x

Pre-2016 2016-2020 2021-Present Pre-2016 2016-2020 2021-Present

%] 1. PitchBook 13
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Current Market Landscape

The environmental services sector remains fragmented with market participants ranging from highly specialized technical players to diversified national
players offering a large complementary suite of services.

Solid Waste

Management &
Recycling

-

Diversified Waste
Management &
Recycling
-

To view the full market map, please contact: EPIEnvironmentalServicesTeam@harriswilliams.com

Industrial, Hazardous
Waste, and Specialty

Services
-
.
-~
- - -
-
-

Q3 2025

Environmental
— Testing, Consulting, —
and Engineering

4
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Considerations for Investors in North American Environmental Services Market

What Should Investors Be Looking For?

(- - —

Technical
Expertise

uﬂﬂuu

Proven Track Record of Organic
and Inorganic Growth

&=

4\

Dedicated Training and

Double Bottom Line Impact
Workforce Development

Service Provider

Exceptional History of
Safety and Compliance

=)

Turnkey Solution Offerings

End Market
Diversity

-I|

Technology-enabled
Services

Depth of Customer Relationships

Sales Pipeline Development
and Conversion

Geographic Scale
and Route Density

i

M&A
Capabilities

15
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Our Team

Recent Harris Williams Environmental Services Activity
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o Group:

Environmental Services

> Solid Waste Management and Recycling

» Diversified Waste Management and Recycling

> Industrial, Hazardous Waste, and Specialty Services
» Water-Related Services

> Environmental Testing, Consulting,
and Engineering
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Connect With Our Team

Learn more about our experience unlocking value for
great businesses in the environmental services sector.

Taylor Morris

Managing Director

Business Services
tmorris@harriswilliams.com
(804) 548-5579

Greg Waller

Managing Director

Energy, Power & Infrastructure
gwaller@harriswilliams.com
(330) 219-1702

Luke Semple

Managing Director

Energy, Power & Infrastructure
Isemple@harriswilliams.com
(804) 627-2155

Patrick Fitzsimmons

Director

Energy, Power & Infrastructure
pfitzsimmons@harriswilliams.com
(804) 356-9707

r N
Schedule a Meeting with the Team
A 4

16
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%/Harﬂswllhams / GLOBAL INVESTMENT BANK

Mergers & Acquisitions e Private Capital Solutions e Primary Fund Placement

Aerospace, Defense &
Government Services

Harris Williams is a global investment bank specializing in M&A and private capital 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 deliver superior outcomes for our clients. Business Services

Consumer

Energy, Power & Infrastructure

OUTSTANDING

M&A INVESTMENT BANK

+ OF THE YEAR ¢

(0) Revenue from
75 /0 repeat clients
vault

Managing Directors BANKING

87% promoted from 10P 10 RANKED

within the firm

30+ iion

Healthcare & Life Sciences
HV Harris Williams

BY GLOBAL M&A NETWORK

2024

VAULT
BANKING 25

Industrials

Technology

Transportation & Logistics

OOO0OCDO00O
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Important Disclosures

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 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). Geschaftsfihrer/Director: Paul
Poggi, VAT No. DE321666994. Harris Williams (“HW”) is a trade name under which Harris Williams LLC, Harris Williams & Co. Ltd, Harris Williams & Co. Corporate Finance Advisors GmbH, and Harris
Williams Private Capital Advisory, Ltd conduct business.

Harris Williams Primary Fund Placement LLC (“HW PFP”, f/d/b/a Aqueduct Capital Group, LLC) is a registered broker-dealer and member of FINRA and SIPC, and is an affiliate of The PNC Financial
Services Group, Inc.

HW and HW PFP (the “Companies”) are affiliates 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 Companies and its related persons, potential parties to the proposed transaction and
their related persons, or their competitors, customers or suppliers. When the Companies are engaged to provide adviser services in a transaction, the Companies are acting only for their clients in
connection with the proposed transaction.

HW PFP and HW are under common ownership of PNC. However, each of HW and HW PFP are separate registered broker-dealers and separate members of FINRA and SIPC.

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. Neither HW nor HW PFP provides 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. To the extent HW and HW PFP obtained information in this document from third-party sources, neither HW nor HW PFP has
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 personsin (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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