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What’s Included:

Insights: The sources to follow to keep up with how the payer and employer space is changing
and the underlying drivers of the sector’s growth

Sector Activity: Breakdown of the significant drivers and trends in the space including the impact
of the newly passed “One Big Beautiful Bill”

Connect With Us: How to get connected with our team and get the latest insights into the rapidly
evolving payer and employer tech and services space
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Insights

Healthcare spending continues to surge, leaving payers
and employers scrambling to find ways to cut costs and
maintain quality of care.
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Market Overview

Healthcare spending in the U.S. increased by 8.2% in 2024 to ~$5.3 trillion, driven by increased utilization of healthcare services and a record-high health
insurance coverage rate.(l)

Payer and Employer Tech and Services — Representative Companies
»  Healthcare spending is expected to continue to rise, driven by the increased

prevalence of chronic disease, higher costs associated with specialty drugs, Health Plans & Networks

Member Engagement & Care Navigation
labor shortages, and the continued aging of the population 898 &

Healthcare Spend Across Commercial and

Government Payers(l) Third-Party Administrators Employer On-Site / Near-Site / Virtual Health
(S in trillions) -,
6.3% CAGR
5.4% CAGR | 2023-2027P ®56.6 - —
2020 - 2023 $6.0 i
$5.6 Captive / Self-Insurance Enablement Government-Focused Provider Services
o 953
s $4.9 -
4.5
Claims Administration & Technology Tools Care & Utilization Management
o — -
Pharmacy Benefit Management Cost Containment
- - .
’ - 0
Specialty Benefit Management Insurance Distribution / Brokerage
e
2020 2021 2022 2023 2024 2025P 2026P 2027P 2028P — - —-—

%] 1. CMS Data 3
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Trends in the Market

Payers and employers continue to explore solutions and care models that reduce healthcare costs while maintaining high-quality outcomes, as they navigate the
challenges of rising medical expenses.

Ongoing Shifts in Payer and Employer Tech and Services

Convergence of Point
Solutions

Expanding Focus on Cost
Containment

Acceleration of Alternative
Health Plan Models

Outlook on Government
Funded Health Plans

Th I “One Bi . : : .
e newly passed "One Big Employers are increasingly Strategic players and investors are

Beautiful Bill” (“OBBB”) results in
payment reductions for
government sponsored plans,
accelerating the need for cost
containment

~S1 Trillion

Reduction in Medicaid Spend
Over the Next Decade

adopting level-funded, captive,
direct healthcare, and other

alternative plan models, to drive
greater control and savings

Only 20%

of Sub-200 Employee Firms
Self-Insuring Today

Employers continue to seek
solutions and models to curb
overall costs across the care and
claims cycle

52%

of Self-Insured Employers
Plan to Implement New Cost
Containment Programs(?

bringing together fragmented
solutions to create new
comprehensive employer health
platforms

20+

Point Solutions Utilized by
Many Employers®

%/ 1. Roundstone Insurance
2. Willis Tower Watson survey

3. MedCity News
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G Outlook on Government Funded Health Plans

The Trump Administration’s “One Big Beautiful Bill” will cut federal healthcare spend by ~S$1 trillion over the next decade with widespread implications for
health care access, coverage mix shifts, and health plan profitability.(?)

> An estimated 11.8 million individuals are at risk of losing health Expected Decrease in Government Sponsored Membership®

insurance over the next ten years due to cha nges in Medicaid and Expected Percentage Increase in the Uninsured Population after Medicaid and ACA Marketplace Changes
Marketplace policies?)

— Medicaid coverage losses are driven by new community
2% 4% 6% 8%

engagement requirements, more frequent eligibility reviews, and
stricter eligibility rules for immigrants

— Marketplace losses are attributed to changes in pre-verification
requirements for coverage, expiration of ACA enhanced subsidies,
and a shorter open enrollment period

> Roughly 2/3 of Medicaid enrollees are employed, with some losing
coverage seeking out opportunities to access employer-sponsored
coverage®®

»  HW expects health plans to increase their focus on cost containment
initiatives in response to payment cuts

»  Providers facing losses from Medicaid cuts may attempt to recoup
costs through negotiating higher rates from other payers

»  Changes to HSAs include an increase in annual contribution limits,
expansion of what plans in the market are HSA-compatible, and
broader use of HSA funds, making them more accessible and
appealing

%/ 1. Forbes 3. KFF 5
2. Associated Press
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Q Acceleration of Alternative Health Plan Models

The payer and employer health market is at a tipping point today, with a massive opportunity to disrupt the ~140 million lives in fully-insured and insurance

company ASO offerings today.
Continued Shift Toward Self-Funding...1(2)

Number of Employee Lives Enrolled in Employer Plans
(millions of employee lives)

B self-Funded

B Fully-Funded

165 1.2% CAGR

154

(2.2%) CAGR

2.9% CAGR

2024 2030

...with HW Seeing a Recent Acceleration in Independent TPA
and Alternative Health Plans®)

YoY Sales Growth, in year 2025 (excluding Jan. 1)

HW'’s proprietary insights across the employer health industry suggest that the
market is growing even more rapidly — employers are waking up to the challenges
associated with the status quo model and are craving independent solutions

+250% >
+200%—>
+85% —»
+33% —» I +40% —»
Company A Company B Company C Company D Company E

%/ 1. McKinsey
2. KFF

3. HW proprietary data
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Q Expanding Focus on Cost Containment

Cost containment platforms are gaining momentum as employers and health plans look to bend the cost curve and offset top-line pressures.

»  Cost containment platforms serve health plans and self-insured employers with solutions like payment integrity, care management and navigation, reference-based pricing, claims
repricing, specialty networks, and subrogation

> Major health plan stocks are down 49% since July 2024 and payers are expanding outsourcing / offshore initiatives, utilization management, and payment integrity in response to
increasing utilization post-COVID and challenging Medicare Advantage and Managed Medicaid reimbursement()

»  Demand for cost containment services continues to rise as more employers adopt self-insurance and partner with independent TPAs, particularly small to mid-sized employers who
are particularly incentivized to avoid being on the hook for outsized costs

»  65% of employers indicate that they would switch health plans for cost savings with ~75% of those employers seeking >10% in cost savings to switch(?

Strategic Priorities for Employers Over the Next 3-5 Years(?

Responses from a poll of employers with 500+ employees

Managing high-cost claimants 54% 31% 85%
Enhancing benefits to improve attraction and retention 30% 42% 72%

Expanding behavioral healthcare access 66%

Improving health care affordability 27% 38% 65%

Egrt\ra:)r:jcliztgi\t)eeﬂggﬁsh/ resources to support women'’s 15% 31% 46%

Steering to high-value care (ACOs, COEs, etc.) 45%

B Very Important B Important

%/ 1. Indexed public companies include United Healthcare, CVS, Elevance Health, and Cigna; 2. Mercer’s National Survey of Employer-Sponsored Health Plans 7
weighted by market cap
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0 Convergence of Point Solutions

While the universe of point solutions for employer-sponsored health plans continues to expand, clients are continuing to cut down the number of vendors they
use, driving consolidation among employer health platforms.

Health Benefit Administration With Multiple Vendors

»  Over the past two decades we have seen the large health

plans consolidate point solutions under their multi-payer Multiple point solutions are difficult to integrate Under a single platform, an employer can enjoy the
solution umbrellas, such as Optum and Evernorth with each other and creates unnecessary complexity same services without the complexity
> The independent self-insured employer market remains Qlaims Stop Loss Claims Repricing Primary Care Stop Loss
highly fragmented, with large employers navigating several Repricin® Primary
dozen point solution vendors S Subrogation Specialty Benefits Care Navigation
> HW sees significant opportunity for point solutions to Aot Subrogation PBM Claims Processing
consolidate, with natural consolidation points being TPAs, C(‘&??
d!rect—_t_o—employer pr.imary care organizations, and r:::imf Consolidation Platform
diversified cost containment vendors Ssing specialty I
genefits
. . . : PEM Employer
Employers Supportive of Consolidation 8
66 . : . :
“In an effort to help reduce the number of individual solutions Re prese ntative Point Solution Consolidators
employers and employees need to navigate, | expect large . .
employers to continue to focus on medical network I dlenz "perSOﬂ |fg Premise Healths
optimization, multi-point cost containment partners, and HEALTH {
direct or advanced primary care platforms. In addition, | . o .
believe further industry consolidation could help improve the Representative Acquisitions / Partnerships
employee experience while maximizing employers’ H
ealthcare o
investments.” @ Bluebook. <l HeC“thcomp Care%w./

- Fortune 100 Employee Senior Benefits Director K'SXCC%C] @ pUlse CENT'VO(I)
99 St Sonis e .

%] 1. Represents partnership to offer a primary care driven health plan solution 8



What We're
Reading

Relevant payer and employer tech
and services sector news.

The One Big Beautiful Bill Act
(“OBBBA”): A trillion-dollar
turn in US Health Policy — PwC

READ HERE

Transforming Employer
Health Benefits: Large
Employers’ Activist Role —
McKinsey & Company

READ HERE

Employers Plan to Shift More
Healthcare Costs to Employees
2026: 10 Things to Know —
Becker’s Payer News

READ HERE

“The legislation is projected to reduce federal healthcare spending by
approximately S1T through FY2034 by implementing additional eligibility rules
on government health plans, expanding administrative procedures around
enrollment, modifying how states can obtain federal funding for Medicaid, and
not extending ACA premium subsidies.”

Key takeaway: The OBBBA is going to impact healthcare across the nation and
cause more financial pressure on hospitals

“Every year, large employers submit about 300 requests for proposal (RFPs) to
health insurance carriers, according to our research. They also account for 516
billion to 524 billion in potential revenue for healthcare partners, including health
insurance plans, healthcare professionals, and other healthcare companies.”

Key takeaway: Employers are rethinking healthcare benefits costs for employees
due to the rise in price

“(1) Healthcare costs rose by 4.5% in 2024, and employers expect their costs
to rise by 5.8% on average in 2025. (2) Prescription drug costs rose by 8% in
2024, down slightly from 8.6% in 2023.”

Key takeaway: Employers are planning to shift healthcare costs to
employees due to rising costs



https://www.pwc.com/us/en/industries/health-industries/library/impact-of-obbba-on-us-health-system.html
https://www.mckinsey.com/industries/healthcare/our-insights/transforming-employer-health-benefits-large-employers-activist-role?stcr=8525D499F54646E1A628ED28EE8FC91F&cid=other-eml-alt-mip-mck&hlkid=2416a2fbc9e942369c081c9492c7cfed&hctky=15399853&hdpid=8c2aba53-34ae-40df-96e9-6826657f13e0
https://www.beckerspayer.com/payer/employers-plan-to-shift-more-healthcare-costs-to-employees-2026-10-things-to-know/

PAYER AND EMPLOYER ~
TECH AND SERVICES
02 Q3 2025

Sector Activity

The payer and employer health market is shifting

toward alternative models and solutions, with new
multi-solution platforms emerging as traditional point
solution providers consolidate.

v
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Payer and Employer Solutions Remain Highly Attractive to Investors

Growing investor interest in the payer and employer sector has resulted in a high level of transaction activity and scarcity value for remaining quality platforms.

HealthEquity
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E-ﬁ Growing Strategic Importance of TPAs

Growing rates of self-insurance drives underlying growth in
TPAs, who are also increasingly viewed as strategic partners
who can help implement cost containment and care

Key Trends Driving Future M&A

3
s/
Innovative plan design, network management, payment
integrity, care delivery, offshoring models, and care
management / navigation solutions demonstrating a high ROI
for plan sponsors

Enablers of Cost Containment

(‘y Demand for Specialty Benefit Managers

Strategic and financial investors have expressed significant
interest in specialty benefit managers, given unique capabilities
to better manage complex disease states for payers and self-
insured employers

management solutions

11
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Recent Sector Transaction Highlights

There is more interest now than ever in the payer and employer sector as cost containment and point solution consolidation remain key focus areas.
Many recent transactions have traded at sector all-time high EV / EBITDA multiples, reflecting robust investor interest

)

Transaction

Medical Benefits
TPA

’ The Difference Card

STONE POINT CAPITAL

Progeny

HEALTH"®

Cressey & Company

HEALTHEDGE

BainCapital

edirecs
COTIVITI

" Accolade

® transcarent

Date

Jul-25

Jul-25

May-25

Apr-25

Feb-25

Jan-25

Market Segment

Third-Party

Administrator

Cost Containment

Specialty Benefit

Management

Cost Containment

Cost Containment

Cost Containment

Commentary

)

Confidential HW transaction to an undisclosed buyer

The Difference Card is a technology-enabled provider of alternatives to traditional healthcare insurance, delivering
health insurance savings for 1,300+ employers across its 20+ year history
Stone Point’s investment will allow the Difference Card to accelerate growth and broaden its product offerings

Progeny Health provides end-to-end maternal and infant care management solutions from prenatal health throughout
one full year of life

Cressey’s investment will provide the capital for the next phase of Progeny’s expansion

HealthEdge provides an integrated platform of solutions that connects to hundreds of third-party systems, improving
data availability and transparency for 115 health plans and 110 million covered member lives across the country

Bain’s investment will help the Company continue to innovate new solutions and expand the platform

Edifecs provides a data management platform that allows health plans, providers, and government agencies to
exchange and normalize health data

The acquisition by Cotiviti will bring together Edifec’s platform with Cotivi’s advanced technology and data analytics to
deliver greater value to healthcare organizations looking to reduce costs

Accolade is a leading provider of care navigation and clinical guidance solutions leveraging a proprietary intelligence
engine to deliver personalized healthcare recommendations alongside a team of experts

The combination of Accolade and Transacrent will serve 20 million members and 1,700 employer and health plan clients

v

12



PAYER AND EMPLOYER TECH AND SERVICES Q3 2025

Transactions Trading at Consistently High Multiples

Recent Payer and Employer Tech and Services Transactions
EV/LTM EBITDA

Legend ° °
30.0x < 15.0x (]
@ >/=15.0x & </=20.0x [
@ > 20.0x
25.0x o o L o
) o
o
[
° ® @ )
20.0x () .20.23 — 2025 Median: 19.0x
°® o L o o
L L L o
Y ® ) o %o )
PP ® [
15'0)( .— IOEaI—M—eglgn-' 1—5'-5)(- __________________ .“ ___________ ._ - - . ________ . - - ‘._ _____ _._ - e o - - - - _. _______
10.0x
5.0x

Jul-15 Mar-16 Nov-16 Jul-17 Mar-18 Nov-18 Jul-19 Mar-20 Nov-20 Jul-21 Mar-22 Nov-22 Jul-23 Mar-24 Nov-24 Jul-25

%] Sources: S&P CaplQ, PitchBook, Harris Williams Proprietary Information 13
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Payer and Employer Public Market Observations

Key Public Comps

]
L

" CENTENE  #¢iGna  CloverHealth %CVSHealh

Alignment Healthcare

N (1] Lo
Elevance Humana siapouns o

Key Public Comps

©claritev  evolent IR Tn  Hestincatays
9 Teladoc.
7) omada G0 progyny

" NeueHealth. UNITEDHEALTH GROUP'

Health Plans & Network Services
Trading Metrics

(Median)
Enterprise Value /
Revenue EBITDA
LTM Aug-25 LTM Aug-25
As of 8/25 0.4x 9.3x

Payer-Focused HCIT

Trading Metrics

(Median)
Enterprise Value /
Revenue EBITDA
LTM Aug-25 LTM Aug-25
As of 8/25 1.4x 23.5x

Q3 2025

LTM Stock Price Performance
70%
35%
_—wwx _A—‘A

(35%) w
(70%)
Aug-24 Nov-24 Feb-25 May-25 Aug-25
e Health Plans & Network Services S&P 500

LTM Stock Price Performance

60%

30% f
- e .

30%% w/

60%

Aug-24 Nov-24 Feb-25 May-25 Aug-25

e Payer-Focused HCIT S&P 500

Benefit Management / Administration & Distribution

Key Public Comps

&/ CORVEL  cHealth  GoHealth®

O SELECTQUOTE

HealthEquity

Key Public Comps

PRIVIA

HEALTH

Y :
g agilon health
Alignment Healthcare

Trading Metrics

(Median)
Enterprise Value /
Revenue EBITDA
LTM Aug-25 LTM Aug-25
As of 8/25 1.0x 9.0x

Value-Based Care
Trading Metrics

(Median)
Enterprise Value /
Revenue EBITDA
LTM Aug-25 LTM Aug-25
As of 8/25 0.9x NA

LTM Stock Price Performance

100%
50%
L ——— —
(50%)
Aug-24 Nov-24 Feb-25 May-25 Aug-25
= Benefits Management / Admin & Distribution S&P 500
0% LTM Stock Price Performance
25%
- e
(25%)
(50%)
Aug-24 Nov-24 Feb-25 May-25 Aug-25

e \/3|ue-Based Care S&P 500

%] Source: CaplQ as of August 15, 2025
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Update on Key Strategic Payers

Financial Profile

Recent Transactions

TPA / ASO

Representative Offerings / M&A Interests

Value-Based Care and
Providers

Q3 2025

Other Multi-Payer

Fal
Elevance
Health

Humana

U Heaithcare

Mkt Cap: $79B
Cash: $5.0B

Mkt Cap: $87B
Cash: $14.2B

Mkt Cap: $86B
Cash: $7.5B

Mkt Cap: $34B
Cash: $4.0B

Mkt Cap: $275B

Cash: $32.0B
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Current
Offering
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%/ 1. Source: Pitchbook as of August 2025
2. Represents minority investment
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Payer and Employer — Landscape

Claims Administration & Technology Tools

- - — . -~ - .
- ™I » . .
Third-Party Administrators Other Outsourced Services
Commercial Healthcare TPAs Specialty Healthcare TPAs
b -
-
" - - - "
. .
» .
HSA / FSA
LI ¢ -y - ' -

B > = S - =

Captive / Self-Insurance Enablement

»
To view the full market map, please contact hwPayerTech&Services@harriswilliams.com



mailto:hwPayerTech&Services@harriswilliams.com

PAYER AND EMPLOYER TECH AND SERVICES Q3 2025

Payer and Employer — Landscape (Cont.)

Health Plans and Networks
L ° e — E— . - . .

. - ® .

Specialty Benefit Management
Behavioral / Weight Loss / Sleep Benefit Management Cardiology Benefit Management

Home Health, DME Benefit Management, and Lab
Benefit Management

AVLSB: & ‘_ “ “_
® - - 0 fx- 'argo

® . --

Fertility / Maternity Benefit Management Kidney Care Benefit Management Surgery and Oncology Benefit Management

rowx — (Ve (e
L e = . .

L8

o~
‘ - . -
Pharmacy Benefit Management
o - » =3 ‘ . -——

To view the full market map, please contact hwPayerTech&Services@harriswilliams.com
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Payer and Employer — Landscape (Cont.)

Insurance Distribution / Brokerage

. i — R X .
.- L4 ‘
Medicare Advantage / Government-Focused Providers and Provider Services
»
L —
- - ' L —— - -
Employer On-Site / Near-Site / Virtual Health Services Member Engagement & Care Navigation

To view the full market map, please contact hwPayerTech&Services@harriswilliams.com

%/ 18
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Payer and Employer — Landscape (Cont.)

Care & Utilization Management Risk Adjustment

Ve Vo ave L

Cost Containment & Payment Integrity

L M f weten N RN
) -e ,

To view the full market map, please contact hwPayerTech&Services@harriswilliams.com
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PAYER AND EMPLOYER TECH AND SERVICES

Harris Williams Payer and Employer Tech and Services Experience

Harris Williams has a leading payer and employer solutions franchise and maintains active dialogue with the most relevant strategic and financial investors.
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Connect With Us



Payer and Employer Tech and Services

Our Team

Jonathan Ferrell

Vice President

Healthcare & Life Sciences
iferrell@harriswilliams.com
(804) 528-3587

Nick Owens

Managing Director
Healthcare & Life Sciences
nowens@harriswilliams.com

Learn more about our experience advising
premier payer and employer tech and
service companies.

(804) 887-6027

Additional Contacts

Derek Lewis

Managing Director
Business Services
dlewis@harriswilliams.com
(804) 915-0118

Sam Hendler

Managing Director
Healthcare & Life Sciences
shendler@harriswilliams.com
(617) 654-2116

James Clark

Managing Director
Healthcare & Life Sciences
jclark@harriswilliams.com
(804) 915-0119

Geoff Smith
Managing Director

Cheairs Porter
Managing Director

Dan Linsalata
Managing Director

Healthcare & Life Sciences

dlinsalata@harriswilliams.com

(617) 654-2122

Healthcare & Life Sciences
cporter@harriswilliams.com

(804) 915-0130

Healthcare & Life Sciences
gsmith@harriswilliams.com

(804) 915-0195
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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
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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). Geschéaftsfiuhrer/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 persons in (b) to (d) together being referred to as “Relevant Persons”). This
document must not be acted on or relied on by persons who are not Relevant Persons. In the UK, any investment or investment activity to which this document relates is only available to, and will be engaged with, relevant persons.

For documents that pertain to a transaction or potential transaction:

All documents and information HW or HW PFP provide to prospective investors are for information only and may be used solely to evaluate a potential engagement and/or transaction. By accepting this document, you agree that, unless provided in a
confidentiality agreement between you and HW and/or HW PFP or permitted by applicable law, you will: (i) not, and will not allow any person acting on your behalf to, disclose, reproduce or distribute any of this document without the Companies'
prior written consent; (ii) keep, and cause anyone acting on your behalf to keep, confidential all non-public information in this document; (iii) use this document only for evaluating a potential engagement and/or transaction; and (iv) upon request by
HWand/or HW PFP, return all materials from HW or HW PFP and destroy all documents containing information from those materials.

None of HW or HW PFP, nor any of their respective affiliates, equity holders, directors, officers, managers, employees, contractors, advisors, representatives or agents (the “Protected Persons”), represent or warrant as to the reasonableness or
probability of any forward-looking statements made by any Protected Person. No potential investor should rely on them. To the greatest extent permitted by law, the Protected Persons shall have no liability for any information, opinions or
conclusions expressed herein, any forward-looking statements or assumptions on which they are based, or errors in or omissions from this document.
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