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U.S. wind O&M provider Pearce Renewables acquires MFG Energy Services

> U.S. wind operations and maintenance (O&M) provider Pearce Renewables has acquired Texas -based MFG Energy Services as it expands
its U.S. portfolio. Originally part of Molded Fiber Glass Companies, MFG Energy Services offers composite repair, engineering,
maintenance, andinspection services forwind turbine components.

Intertek to strengthen global sustainability offering with acquisition of Clean Energy Associates

> Intertek, aleading total quality assurance provider toindustries worldwide, announced thatit has enteredinto anagreement toacquire
Clean Energy Associates, a market-leading independent provider of quality assurance, technical services, supply chain traceability, and
downstream engineering support for the solar energy and energy storage industries.

ECP acquires solar, energy storage, and development business from Borrego

>  Borrego, adeveloper, EPC,and operations and maintenance (O&M) provider for large-scale solar and energy storage projects throughout
the United States, has completed the spinoff and sale of its development business to ECP. The new companywill be named New L eaf
Energy and will be operated as anindependent business by ECP, an energy transition-focused investor.

Generate Capital acquires battery storage developer esVolta

> Generate Capital, aleading sustainable infrastructure investmentand operating platform, announcedithas acquiredlarge-scale battery
storage developer esVolta to accelerate the availability of energy storage projects critical to decarbonizing the electric grid andimproving
resiliency.

TRC Companies acquires Blue Oak Energy

> TRC Companies, acompany built tohelpleadthe energy transition for its clients, announced the expansion of its renewable e nergy
capabilities with the acquisition of Blue Oak Energy, a firmthat specializes in engineering for commercial- and utility-scale photovoltaic
(PV), commonly knownas solar, and solar energy storage projects.
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FlexGen Power Systems receives $150 million equity commitment from funds managed by affiliates of Apollo

> Funds managed by affiliates of Apollo Global Management announced a $150 million equity commitmentto FlexGen Power Systems, a
leading integration services and software technology provider for energy storage solutions in the U.S. and globally. Apollo’s investment will
be madein partnership with FlexGen's existing investors, Altira Group and the founding investmentgroup led by Jerry Miller and Mark
Dreyfus.

TerraPower raises $750 million in secured equity capital led by South Korea’s SK

> TerraPower, aleading nuclearinnovation company, announced the close of an equity raise thatyields a minimum of $750 million. This is

one of the largestadvanced nuclearfundraises to date. The fundraise was co-led by SK Inc. and SK Innovation (collectively, “SK”) and
TerraPower’s founder Bill Gates. SK invested $250 million.

OMERS Private Equity acquires minority stake in NovaSource Power Services

> OMERS Private Equity has acquireda minority stake in NovaSource Power Services for $100 million. NovaSourceis a Chandler, Arizona-
based providerof solar operations and maintenance services to utility, commercial, industrial, and residential customers. The transaction
is in partnership with NovaSource’s leadership team and Clairvest Group, a Canadian private equity firm, which will continue as the
company’s majorityowner.

Monolith raises $300 million for clean hydrogen

> Monolith, aclean hydrogen, carbon black, and ammonia firm, raised $300 million from TPG Rise Climate, Decarbonization Partners,
NextEra Energy Resources, SK, Mitsubishi Heawy Industries America, and Azimuth Capital Management.

Intersect Power announces $750 million investment from TPG Rise Climate, CAl Investments, and Trilantic Partners

> Intersect Power announceda $750 million growth equityinvestmentled by TPGRise Climate, the dedicated climate investing strategy of
TPG’s global impactinvesting platform TPG Rise, with additional participation from existing investors, Climate Adaptive Infrastructure, LLC,
and TrilanticEnergy Partners North America. This strategic partnership andinvestment will accelerate the achievement of Intersect
Power’s continued progress in implementing its vision to enable pathways between clean electricity and the broader economy.



Public Valuation Indices!

YTD Performance Surging globalgas prices, higher U.S. interestrates, and
EIP Climate Tech: (20.9%) continued supply chain woes drove a correction in
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Public Valuation Multiples by Sector!

Stock Performance (1- & 3-Year) EBITDA Multiple Comparison LTM Q3 2021 vs.Q3 2022
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What We’re Reading

Inflation Reduction Act Could Supercharge

Grid Energy Storage

Wall Street Journal - Read here

Utilities Are Planning to Shift to Clean
Energy —Just Not Too Quickly

Canary Media - Read here

Solar Installations Will Triple by 2027
Thanks to Climate Bill, Wood
Mackenzie Report Predicts

CNBC- Readhere

Clean Energy Projects Surge After
Climate Bill Passage

The New York Times - Read here

Companies Are Buying Large Numbers of
Carbon Offsets That Don’t Cut Emissions

Wall Street Journal - Read here

“The taxcreditthat helped push solarand wind power to the mainstreamis nowcoming to U.S. energy storage. The Inflation
Reduction Act extends to stand-alone energy storage a tax credit that covers 30% of the size of the investment. Previously, the tax
credit was limited to energy storage paired with solar energy, which meant that there was limited incentive available to build out
batterystorage systems for grid services. More than 93% of battery capacity that went online | ast year was co-located with solar,
accordingto the U.S. Energy Information Administration.”

“Nearlyeverymajor utility companyinthe U.S. hascommitted to shifting to clean energy, but a lot of Americans don’t know that —
including, it would seem, a majority of Supreme Court justices. The court ruled last month to block the Environmental Protection
Agencyfrom enforcing already out-of-date carbon emission regulations for the power sector. The conservative majority determined
thata decisionabout whetherto move the nation away from coal power should be made by Congress, not EPA regulators.”

“The U.S. solar market will nearly triple over the next five years, after President Joe Biden signed the largest climate bill in U.S. history
into law, according to a new report from the Solar Energy Industries Association and Wood Mackenzie. The report projects the U.S.
market growing 40% more than prior forecasts through 2027 on the heels ofthe supportive legislation.”

“In the weeks since President Biden signed a comprehensive climate bill devised to spurinvestmentin electric cars and clean energy,
corporations have announced a series of big-ticket projects to produce the kind of technology the legislation aims to promote.”

“Surgingdemand for credits is being driven by companies, often under pressure from investors, governments and customers, to
reduce theirnet carbon footprint. More than 5,000 companies have signed a U.N. pledge to eliminate or offset their greenhous e-gas
emissions by 2050. Around a third of the companies inthe S&P 500 index now have such pledges, up from 1% in 2018, a Bank of
America study found.”


https://www.canarymedia.com/articles/utilities/utilities-are-planning-to-shift-to-clean-energy-just-not-too-quickly
https://www.wsj.com/articles/inflation-reduction-act-could-supercharge-grid-energy-storage-11660061840?mod=business_minor_pos10
https://www.nytimes.com/2022/09/07/business/energy-environment/clean-energy-climate-bill.html?searchResultPosition=13
https://www.cnbc.com/2022/09/08/solar-installations-will-nearly-triple-over-the-next-five-years-seia.html
https://www.wsj.com/articles/renewables-carbon-credits-do-not-cut-emissions-united-nations-verra-gold-standard-11662644900?mod=Searchresults_pos7&page=1
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CENAQEnergy Corp

Edge Autonomy

Pearce Renewables

ECP

Blackstone

Ardian Infrastructures

IntertekGroup

MasTec, Inc.

Generate Capital

BlackrockReal Assets

PLH Energy

TRC Companies

Equinor

Antin Infrastructure Partners

Bluescape Clean Fuels

Adaptive Energy

MFG Energy Services

Borrego

Esdec

GreenYellow

Clean Energy Associates

Infrastructure & Energy
Alternatives (IEA)

esVolta

Vanguard Renewables

EnerDel

Blue Oak Energy

East PointEnergy

RAW Charging

One of the leading suppliers of gasoline derived fromrenewable feedstocks

Designer and manufacturer of solid oxide fuel cells for backup, off-grid, and UAV power

Provider of composite repair, engineering, maintenance, andinspection services for wind turbine components

Provider of EPC and O&M services for solar and energy storage projects

Leading manufacturer of rooftop solar mounting systems

Decentralized solar, energy efficiency, and energy solutions services and power production provider

Renewable energy consultancy services provider

Renewable energy andinfrastructure solutions provider, with expertise in engineering, procurement,
construction,and otherrelated services

Battery storage developer with a portfolio of more than 900 MWh of operational and utility-contracted projects
inthe U.S. and Canada

Developer of organics-to-renewable energy projects andsolutions

Designer and manufacturer of lithium-ion energy storage solutions and batterysystems

Engineering solutions provider for commercial and utility-scale photovoltaicand energy storage projects

Developer of grid-scale energy storage projects

Electric vehicle charging station installation and services provider



Public Market Observations!

Multiples Summary

Market Stock Price Enterprise Enterprise Value / Revenue Enterprise Value / EBITDA

Company Capitalization Current Value CY2021E CY2022E CY2021E CY2022E
Solar Technology
Canadian Solar Inc. S 2,393,371 S 37.24 S 3,785,857 0.7x 0.5x 9.7x 7.0x
Enphase Energy, Inc. 37,635,451 S 277.84 33,669,413 24.6x 15.0x 94.1x 50.8x
First Solar, Inc. 13,956,426 S 130.93 11,911,913 4.1x 4.6x 16.7x 42 .9x
Schneider Electric S.E. 61,899,055 S 11151 81,373,520 2.9x 2.5x 14.9x 12.7x
SMA Solar Technology AG 1,626,880 S 46.88 1,274,379 1.3x 1.3x 144 .8x 28.3x
SolarEdge Technologies, Inc. 13,105,402 S 235.56 10,282,868 5.2x 3.3x 28.1x 23.1x
SunPower Corporation 3,924,053 S 22.54 3,323,523 2.6x 2.0x 39.8x 34.5x
Median $ 13,105,402 $ 11151 S 10,282,868 2.9x 2.5x 28.1x 28.3x
Wind Technology
Ormat Technologies, Inc. S 4,829,884 S  86.35 S 6,581,512 10.1x 9.2x 16.3x 15.1x
Siemens Gamesa Renewable Energy, S.A. 11,920,049 S 17.51 14,484,152 1.5x 1.6x 74.8x 45.1x
TPl Composites, Inc. 432,530 S 11.60 711,961 0.4x 0.4x 21.4x 15.6x
Vestas Wind Systems A/S 18,417,609 S 18.25 140,005,193 9.2x 9.5x 99.2x 242.5x
Median S 8,374,967 S 17.88 S 10,532,832 5.4x 5.4x 48.1x 30.3x
Industrial Technology
ABB Ltd S 48,975,423 S 25.87 S 54,417,408 1.9x 1.8x 8.1x 12.2x
Caterpillar Inc. 87,580,126 S 165.90 125,881,691 2.5x 2.2x 14.7x 13.1x
Danaher Corporation 190,699,801 S 262.15 201,936,447 6.9x 6.6x 20.3x 19.1x
Eaton Corporation plc 53,431,945 S 134.15 63,450,735 3.2x 3.1x 17.4x 15.2x
Emerson Electric Co. 43,874,460 S 74.20 61,400,750 3.3x 3.1x 14.7x 13.2x
General Electric Company 68,786,776 S 62.73 89,994,848 1.2x 1.2x 11.7x 10.3x
Honeywell International Inc. 114,574,853 S 170.07 128,479,295 3.7x 3.6x 14.7x 14.4x
Johnson Controls International plc 34,075,446 S 49.47 45,575,989 1.9x 1.8x 12.6x 11.9x
Schneider Electric S.E. 61,899,055 S 111.51 81,373,520 2.9x 2.5x 14.9x 12.7x
Siemens Limited 11,927,436 S 3349 927,010,305 NM NM 5111.2x 3929.1x
Median $ 57,665,500 $ 9285 S 85,684,184 2.9x 2.5x 14.7x 13.2x
Solar Development

Sunnova Energy International Inc. S 2,524,773 S 2202 S 6,525,074 27.0x 13.6x 79.1x 49.9x
SunPower Corporation 3,924,053 S 22.54 3,323,523 2.6x 2.0x 39.8x 34.5x
Sunrun Inc. 5,837,108 S 27.52 13,860,486 8.8x 6.4x NM NM
Vivint Smart Home, Inc. 1,406,398 S 6.61 3,887,720 2.7x 2.4x 5.9x 5.3x
Median S 3,224,413 S 2228 S 5,206,397 5.7x 4.4x 39.8x 34.5x
%] 1. S&PCaplQ 7



Public Market Observations (cont.)?!

Multiples Summary

Market Stock Price Enterprise Enterprise Value / Revenue Enterprise Value / EBITDA
Company Capitalization Current Value CY2021E CY2022E CY2021E CY2022E
Energy Storage
Ballard Power Systems Inc. S 1,820,253 S 6.10 S 1,251,065 12.9x 12.6x NM NM
Bloom Energy Corporation 3,918,321 S 20.19 4,971,141 5.3x 4.4x 441.5x 110.1x
EnerSys 2,418,353 S 59.48 3,478,983 1.1x 1.0x 9.3x 9.7x
Plug Power Inc. 12,187,991 S 21.04 9,886,589 19.8x 10.8x NM NM
Tesla, Inc. 840,428,002 S 268.21 820,184,929 15.6x 9.6x 71.1x 39.9x
Median S 3,918,321 S 21.04 S 4,971,141 12.9x 9.6x 71.1x 39.9x
EPC and Services
Acciona, S.A. S 9,545,553 S 174.55 S 16,492,644 2.2x 1.8x 12.2x 9.3x
AECOM 9,512,938 S 68.12 11,632,529 0.9x 0.9x 13.8x 12.8x
Fluor Corporation 3,472,501 S 24.44 2,683,438 0.2x 0.2x 7.4x 6.0x
Infrastructure and Energy Alternatives, Inc. 661,655 S 13.61 1,037,944 0.5x 0.4x 7.9x 7.1x
Jacobs Solutions Inc. 13,883,490 S 108.80 17,832,434 1.2x 1.2x 13.4x 12.6x
Primoris Services Corporation 881,721 S 16.57 1,613,684 0.5x 0.4x 5.5x 6.0x
Quanta Services, Inc. 18,296,927 S 127.93 22,218,674 1.8x 1.3x 18.0x 13.3x
Skanska AB (publ) 4,944,269 S 12.00 63,565,058 4.9x 4.4x 60.4x 67.0x
Willdan Group, Inc. 197,904 S 14.90 320,732 0.9x 0.7x 12.4x 13.1x
Median S 4,944,269 S 24.44 S 11,632,529 0.9x 0.9x 12.4x 12.6x
NA YieldCos

Atlantica Sustainable Infrastructure plc S 3,001,862 S 2631 S 8,216,904 6.9x 7.0x 10.1x 9.9x
Brookfield Renewable Partners L.P. 14,592,973 S 30.81 66,473,994 16.0x 14.5x 35.7x 33.1x
Clearway Energy, Inc. 3,437,307 S 29.43 12,151,805 9.3x 9.2x 10.3x 10.1x
Enviva Inc. 4,113,149 S 61.57 5,327,502 4.9x 4.1x 23.5x 22.5x
Innergex Renewable Energy Inc. 2,561,957 S 12.55 9,367,543 17.5x 14.1x 25.1x 19.4x
NextEra Energy Partners, LP 6,160,334 S 73.42 19,928,199 17.4x 13.8x 13.8x 11.4x
TransAlta Renewables Inc. 2,855,140 S 10.70 4,657,511 13.6x 11.7x 14.0x 12.4x
Median S 3,437,307 S 29.43 S 9,367,543 13.6x 11.7x 14.0x 12.4x
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Public Market Observations (cont.)?!

Multiples Summary

Market Stock Price Enterprise Enterprise Value / Revenue Enterprise Value / EBITDA
Company Capitalization Current Value CY2021E CY2022E CY2021E CY2022E
Enel SpA S 42,153,751 S 4.15 S 96,599,360 1.3x 1.1x 5.2x 5.1x
ENGIE SA 28,094,944 S 11.60 61,031,442 1.0x 1.0x 5.7x 4.9x
Iberdrola, S.A. 58,656,288 S 9.40 116,737,712 3.2x 2.6x 10.5x 9.6x
NRG Energy, Inc. 9,213,065 S 39.18 16,734,081 0.8x 0.6x 7.1x 8.3x
The AES Corporation 15,195,490 S 2275 37,497,300 3.6x 3.3x 11.4x 10.7x
Median S 28,094,944 $ 11.60 S 61,031,442 1.3x 1.1x 7.1x 8.3x
Total Median 12,646,696 S 14,636,212

I_INT 1. S&PCaplQ 9



SelectEnergy Transition SPAC Public Market Performance

Multiples Summary

First Stock Price Performance % of Market Enterprise Enterprise Value / EBITDA
Company Sub-Sector Trading Date As of 9/30/22 As of De-SPAC 52-Week High Capitalization Value CY2021E CY2022€
Archaea Energy Inc. IPP 12/14/2020 S 18.66 75.5% 78.6% S 1,506,193 2,420,457 32.6x 17.1x
ChargePoint Holdings, Inc. EV 9/16/2019 S 14.90 51.2% 51.9% S 5,065,150 4,865,452 NM NM
Energy Vault Holdings, Inc. Energy Storage 3/29/2021 S 5.95 (45.3%) 26.9% S 815,407 425,729 NM NM
EVgo, Inc. EV 11/20/2020 S 8.01 (19.4%) 40.9% S 552,974 1,383,455 NM NM
FREYR Battery Energy Storage 1/10/2020 S 14.50 45.0% 87.5% S 1,692,201 1,190,728 NM NM
indie Semiconductor, Inc. Industrial Technology 10/4/2019 S 7.58 (25.3%) 46.4% S 907,477 726,775 NM NM
Li-Cycle Holdings Corp. Energy Storage 11/16/2020 S 5.46 (45.2%) 38.2% S 956,972 626,379 NM NM
Lordstown Motors Corp. EV 4/17/2020 S 1.70 (81.5%) 19.3% S 365,534 171,394 NM NM
Quster, Inc. Industrial Technology 10/9/2020 S 0.95 (90.1%) 12.0% S 173,124 52,739 NM NM
Proterra Inc. EV 11/25/2020 S 5.06 (49.6%) 38.3% S 1,139,141 736,197 NM NM
QuantumScape Corporation Energy Storage 8/17/2020 S 8.88 (15.1%) 20.6% S 3,840,260 2,479,744 NM NM
REE Automotive Ltd. EV 1/13/21 S 0.65 (93.4%) 8.7% S 155,855 (28,328) NM NM
Stem, Inc. Energy Storage 10/8/2020 S 13.51 37.5% 49.1% S 2,083,615 2,265,110 NM NM
The Lion Electric Company EV 10/8/2020 S 3.04 (59.6%) 22.8% S 576,767 732,863 NM NM
TMC the metals company Inc. Energy Storage 6/26/2020 S 0.96 (89.2%) 18.2% S 255,062 232,135 NM NM
XL Fleet Corp. EV 9/3/2019 S 0.91 (90.9%) 14.2% S 130,139 (188,912) NM NA

S&P CaplQ
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SelectEnergy Transition SPACs Seeking Targets?

Initial Public Stock Price Performance Market
Company Offering Date As of 9/30/22 As of First Trading Date Capitalization Description
Altimeter Growth Corp. 2 1/7/2021 991 (25.2%) 568,339 Altimeter Growth Corp. 2 was formed to mve?t in and help bring a
world-class technology company to the public markets.
AMCI Acquisition Corp. Il intends to invest in companies that provide
AMCI Acquisition Corp. Il 8/3/2021 9.82 (1.1%) 184,125 energy transition and / or decarbonization solutions to the industrial
complex.
Energy Transition Partners intends to accelerate nations and their
Energy Transition Partners B.V. 7/16/2021 9.69 1.0% 211,777 leading high-tech corporations through economic transition toward a
high-tech, low-carbon future.
The Company's desired business combination will be a solutions
Kadem Sustainable Impact Corporation 3/16/2021 9.82 0.0% 214,813 provider that enables advances in energy storage, electric vehicles,
electric vehicles infrastructure, or enabling mobility technologies.
Nabors Energy Transition Corp. 11/16/2021 10.05 0.0% 346,732 The Company intends to F)L{rsue aninitial business combination
target in the energy transition space.
Rice Acquisition Corp. Il 6/15/2021 1015 0.4% 304,500 Rice Acqulsmon.C.orp Il intends to evaluate opportunities focused on
the energy transition sector.
Tech and Energy Transition Corporation 3/17/2021 9.83 0.0% aaaEn e ant Eegy WERsiHEm G plams { e erpe e i
software, energy transition and tech-enabled services sectors.
The Company is focused on sponsoring the public listing of a
TPG Pace Beneficial Finance Corp. 10/7/2020 10.03 2.7% 438760 ~ COmPanythathas the potential for strong environmental, social and
governance (“ESG”) principles and practices through a business
combination.
The Company plans to target companies that serve rapidly growing
Zimmer Energy Transition Acquisition Corp. 6/15/2021 9.76 0.0% 420,000  SeBMents in the clean energy ecosystem, including renewable power

H\T 1.  S&PcCaplQ

generation, energy storage, and zero / low-carbon industrial
applications.
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Energy, Power & Infrastructure Group Overview

Harris Williams Renewables & Distributed Energy Contacts

Drew Spitzer
Managing Director

aspitzer@harriswilliams.com
Office: 804-915-0174

Luke Semple
Managing Director

Isemple@harriswilliams.com
Office: 804-915-0158

Renewables & Energy Energy Engineering & Environmental Testing, Inspection, Infrastructure
Distributed Energy Management Technology Construction Services Certification & Compliance Services
Solar Technology ESCOs = |nternet of Things Construction / Project Waste Management & =  Buildings & Infrastructure Utility
Wind Technology Utility Program = Digital Oilfield Management Recycling = Consumer Telecom
Energy Storage Management = Equipment and Technology Civil Engineering Hazar'dous Waste / Industrial = Energy Industrial
Electric Vehide Building Optimization Infrastructure Support Clear.ung . «  Environmental Water
Infrastructure Energy Management Services Specialty Services *  Food & Agriculture Energy

Operations & Maintenance
Software

Asset Management
Development

Systems

Electric Submeters
Demand Response
Utility Billing

Workforce Management

Distribution Automation

Design & Installation

Electrical Engineering &
Services

General & Specialty
Contracting

Building Services

Forensic Engineering

Testing & Analytical Services

Remediation, Consulting &
Engineering

Resource Recovery & E-Waste
Water

= Life Sciences
= Power & Utilities

Transportation &
Aerospace

Other infrastructure

O,
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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 commitment to learning what makes them unique. For
more information, visit our website at www.harriswilliams.com.

Industry Group Expertise

—

Aerospace, Defense &
Government Services

Building Products
& Materials

Harris Williams Office Locations

Business
Services

Consumer

Energy, Power Specialty
& Infrastructure Distribution
Healthcare Industrials

& Life Sciences

Transportation

Consistent Recognition for Quality

& Logistics

Technology
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UNITED STATES

BOSTON RICHMOND

One International Place 1001 Haxall Point
Suite 2620 9th Floor

Boston, MA 02110
Phone: +1 (617) 482-7501

CLEVELAND

1900 East SthStreet

25th Floor
Cleveland,OH 44114
Phone: +1 (216) 689-2400

MINNEAPOLIS

222 South 9th Street
Suite 3350

Minneapolis, MN 55402
Phone: +1 (612) 359-2700

thy

Richmond, VA 23219
Phone: +1 (804) 648-0072

SAN FRANCISCO

One Market Plaza, Steuart Tower
11th Floor

San Francisco, CA94105

Phone: +1 (415) 288-4260

WASHINGTON, D.C.

800 17th St.NW

2nd Floor

Washington, DC 20006
Phone: +1 (202) 207-2300

EUROPE

FRANKFURT

Bockenheimer Landstrasse 33-35
60325 Frankfurt, Germany
Phone: +49 0693650638 00

LONDON

25 Savile Row

4t Floor

London W1S 2ER, England
Phone: +44 (0) 207518 8900


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/technology
https://www.harriswilliams.com/industries/transportation-and-logistics

Disclosures and Disclaimers

Investment bankingservices are provided by Harris Williams LLC (“Harris Williams”). Harris Williams is a registered broker-dealer and member of FINRA and SIPC.Harris
Williams & Co. Ltd is a privatelimited companyincorporated under English law, with its registered officeat 8th Floor, 20 Farringdon Street, London EC4A 4AB, UK,
registered with the Registrar of Companies for England and Wales (registration number 07078852). Harris Williams & Co. Ltd isauthorized and regulated by the
Financial ConductAuthority. Harris Williams & Co. Corporate Finance Advisors GmbH is registered inthe commercial register of the local courtof Frankfurtam Main,
Germany, under HRB 107540. The registered address is Bockenheimer Landstrasse 33-35,60325 Frankfurtam Main, Germany (email address:
hwgermany@harriswilliams.com). Geschéaftsfiihrer/Directors: Jeffery H. Perkins, Paul Poggi. (VAT No. DE321666994). Harris Willams is a trade name under which Harris
Williams LLC, Harris Williams & Co. Ltd and Harris Williams & Co. Corporate Finance Advisors GmbH conduct business.

The information and views contained in this presentation have been prepared in partby Harris Williams. This presentation does not purport to be comprehensive or to
containall theinformation thata recipientmay need in order to evaluateany investment or potential transaction. This presentationis nota research report, as such
term is defined by applicablelawandregulations,andis provided for informational purposes only. Any and all information,including estimates, projections, and other
forward-looking statements, presented in this document may involvevarious assumptionsand significantelements of subjective ju dgment and analysis which may or
may not be correct. Harris Williams has notindependently verified, and neither Harris Williams nor any other person will independently verify, any of the information,
estimates, projections, or forward-looking statements contained herein or the assumptions on which they arebased. The information contained in this document is
made as of the date hereof unless stated otherwise. Harris Williams does notexpect to update or otherwise revisethis document nor provideany additional
information, nor correct anyinaccuracies herein which may become apparent.

The information contained hereinis believed by Harris Williams to be reliable, but Harris Williams makes no representation or warranty as to the accuracyor
completeness of suchinformation, and information contained hereinthatis based on material prepared by others may involvesignificant elements of subjective
judgment and analysis which may or may not be correct. Opinions, estimates, and projections contained herein constitute Harris Williams’ judgmentand aresubjectto
change without notice.

This presentationis not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financid instruments or to participateinany particular
transaction, nor shall this presentation formthe basis of any contract. It does not constitute and should not be construed as an endorsement or recommendation of
any entity’s products or services.

No partof this material may be copied or duplicated inanyformor by any means, or redistributed, without Harris Williams’prior written consent.
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