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Cardiology Market Update

Cardiology Market Overview

Key Trends

= Majorfactors driving the global interventional cardiology
market revenue growth include:

— Rapidly growing geriatric population

— Rising prevalence of lifestyle-induced diseases such
as obesity, diabetes, and hypertension

— Increasing burden of cardiovascular disorders
including coronary artery disease, cardiac arrest,
stroke, arrhythmia, and congenital heart disease

= There are approximately 30,000 cardiologists practicing
inthe U.S.

» Hospitals continue to be the main point of care for
cardiovascularrelated health issues, but alternative
sites such as ambulatory surgical centers ("ASCs")
are becoming an increasingly important access point
for cardiovascular services

= Cardiologists primary provide observational and
diagnostic services but can engage in more intensive
diagnostic and surgery procedures
— Approximately 60.0% of 2021 cardiology revenue was

generated from non-invasive procedures such as
heart stress testing

= 1in 4 deathsinthe U.S. are related to some form of heart
disease

Continuum of Care

Key Cardiology Stats

805,000
Americans have heart attacks each year

American adults have total cholesterol of
200 mg/dl or higher

People in the U.S. have high blood pressure

$214 billion
Annual cost of heart disease on the U.S.
health care system

(3

Annual Cardiology Market Revenue ($Bn)

$57
2.3% CAGR

Scope

“Stress Tests” to observe heart

DbeEraEl and determine irregularities

Often triggered by
atherosclerosis (restricted
blood flow)

Interventional /
Emergency

Management of chronic health
issues like diabetes and obesity
that place additional stress on
the heart

Sources: American Heart Association, IBISWorld, KPNG

Chronic

Treatments & Services

Echocardiograms are used to
observe heart strength, size, and
tissue damage

Common procedures include cardiac
catheterization, angioplasty, and bypass

surgery

Wearing trackable health devices,
eating healthier, not smoking, and
consultations with cardiologist help
maintain heart health
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Cardiology Market Update

Cardiology Market Demand Drivers

Increased Coverage From
Federal Funding and Insurance

% of U.S. Population

With health insurance NN 01.4%
Uninsured W 8.6%

TRICARE W 2.8%
Marketplace B 3.3%
Direct-purchase I 10.5%
Employment-based NN 54.4%
Any Private Plan N 66.5%

VA and CHAMPVA | 0.9%
Medicaid M 17.8%
Medicare I 18.4%
Any Public Plan [N 34.8%

= Coverage from Medicare, Medicaid and private insurance
enable access to preventative health visits, causing more
people to seek cardiology care

= Medicare and Medicaid spending is projected to grow at an
average annual rate of 7.2% and 5.6% respectively through
2030

Aging Population

% of U.S. Population
Womenaged 60to79 I 11.5%

Men and women younger than 60 I 11.8%
Women aged 80 and older NN 13.2%
Men aged 60to 79 I )3.6%
Men aged 80 and older NG 5 4 . O %o

= The decrease in production of crucial hormonesin aging
adults contribute to conditions such as diabetes and obesity,
and are independently linked to increased risk of myocardial
infarction

= Adults over the age of 60 years old contribute 88.2% of
cardiology practice revenue

= QOverthe past 5 years, the U.S. population aged 65 or older has
increased at an annualized rate of 2.9% and is expected to
reach 90 million by 2050

— Americans aged 65 orolder account for 82.0% of people
who die of heart disease

Rise of Early Health Issues

% of U.S. Population

11.0% 8.0%

B Smoking, Adults
B Obesity, Youth
Hypertension, Adults

M Obesity, Adults

® Low Cholesterol, Adults

M Diabetes Mellitus, Diagnosed
B Diabetes Mellitus, Undiagnosed M Chronic Kidney Disease

B Recommended Exercise

= Obesity, prediabetes and hypertension are leading causes of
cardio-related health issues in the U.S.

Lower Digital Adoption Rates for Target Population

= Only 13.0% of seniors use technology to measure
fitness and health improvement

— Cardiovascular Disease prevalence among seniors is 85.0-
86.0%

= Integration of wireless devices has reduced door-to-
intervention times by an average of 66 minutes

= Digital health intervention has led to a 7.5% absolute risk
reduction in CVD events, hospitalizations, and deaths

The increase in demand for services is favorable for the
cardiology sectoras it is necessary foryounger generations to
consult a cardiologist to prevent a future cardiac-related event

Sources: Administration of Community Living, American Heart Association, CMS, Deloitte, IBISWorld, U.S. Census Bureau, Rural Health Information Hub.
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Cardiology Market Update

Cardiology Market Supply Drivers

Cardiology Care Model Shifts

= Certain treatment activities, including prescription writing, are
shifting from cardiologists to nurse practitioners and physician

assistants

= 30.0% of private practice physicians have opted to merge with
a larger health system that tracks value-based care metrics,

driving improved outcomes

70 30
136 1,159
\ |

271
Active U.S.

Cardiology

Physician

Practices:
2,611

945

Supply Chain

Cardiology groups with 1 physician

Cardiology groups with between
2 and 5 physicians

Cardiology groups with between
6 and 10 physicians

Cardiology groups with between
11 and 20 physicians

Cardiology groups with between
20 and 50 physicians

M Cardiology groups with more than

50 physicians

Cardiology Shortage in the U.S.

Anticipated deficit of ~7,080 cardiologists in the U.S. by 2025
is driven primarily by an aging physician workforce and
declining productivity

—30.0% of cardiologists are over the age of 59

—Cardiologists above the age of 59 are 19.0% less
productive than cardiologists between ages 49 and 53

—In 2021, 21.0% of physicians were considering early
retirement and 15.0% were considering leaving the practice
of medicine entirely due to Covid-19

The Cardiology physician market is anticipated to grow at a
CAGR of 2.3% from 2021-2025

—Higher efficiency, enhanced accuracy, and improved safety
in interventional cardiology devices will continue to
increase the ease at which patients can receive cardiologic
care

—Cardiology is an attractive market to enter as cardiovascular
surgeons, invasive cardiologist and non-invasive
cardiologists generate revenues 8.7x, 5.9x and 5.4x of their
respected salaries

Key Procedures Performed by Cardiologists

% of Procedures Performed

1st Tier Suppliers

= Medical Supplies Wholesalers

Pacemaker and Implantable I 4.0%
Cardioverter Defibrillation e

Angioplasty Procedures . 9.9%

Echocardiogram . 11.5%
Catheterizations . 12.4%
Cardiac Stress Tests _ 62.2%

= Diagnostic & Medical Laboratories

2nd Tier Suppliers

= Pharmaceutical Manufacturing
= Medical Instrument and Supply Manufacturing

= Hospitals

Medical Supplies Wholesaling and Diagnostic & Medical
Laboratories have become key suppliers due to the rising
prevalence of non-invasive procedures and increased
use of critical materials

Sources: Beckers ASC, Deloitte, Emergen Research KPMG, IBISWorld, MGMA
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Key Trends In The Cardiology Market

Cardiologists Continue to Concentrate in Densely Populated Regions

Impact On Rural Populations

Cardiologist Practices Are Increasingly
Moving to Urban Regions

= Rural patients are less likely to receive cardiovascular care
— The 15.0% of Americans who live in rural places are
more likely to die of cancer, respiratory diseases, and
cardiovascular diseases than urban Americans

= Need for doctors vary by region
— Nearly 98.0% of projected growth in demand for
physicians will occur in metropolitan areas

= Number of non-metropolitan hospitals decrease
— 41.0% of hospitals are operating at a negative margin
despite National Rural Health Association warning that 12
million patients are at risk of losing direct access to care
= Lack of access to telemedicine disproportionally impacts non-
urban regions
— 39.0% of rural Americans and 41.0% of Americans living
on tribal lands lack access to broadband compared to
4.0% of urban Americans

Cardiology Practices To Population Ratios
Vary Across U.S.

% of Clinics to Population

26.8%
2%
18.8%
16.9% 17.0%
15.3% 15.6% 13.9%
12.49 12.0%
4.7% 6.6%
38 ° 3.5%
. °I 4.1°i 3.3%

& N & .(\"’ & S S o
RS & Q}é‘ N & & &
> S S S N

G\Q:b -\b' Q @0 (,)0 c)o

DR o

M Practices M Population

Sources: AAMC, IBISWorld, KPMG.

Percent of U.S. Cardiology Practices (%)

0.0-2.0

2.0-4.0
= 4.0-6.0
m 6.0-8.0
m 8.0-10.0

Population and Region Drivers

= Southeast Region
— Florida has the highest single-state portion of geriatric
citizens at 19.1%, driving demand for cardiovascular
clinics in the state

= Mid-Atlantic Region
— Most densely populated area of the country with New York
and New Jersey who house 6.9% and 3.8% of the nation’s
total cardiologists, respectively

= Western Region
— The West contains the second-largest portion of
cardiology practices, accounting for 18.8% of the
national total
— California contains the most cardiology offices of any state
with 14.4%

= Southwestern Region
— Texas and Arizona have large elderly populations and
contain 9.9% and 2.4% of the country’s cardiology
practices respectively

STIFEL | st

Page | 4



Cardiology Market Update

Key Trends In The Cardiology Market

Underlying Health Problems Within the United States Continue to Drive Heart Disease

Adult Obesity Rate Expected to Rise Dramatically Diabetes

= The estimated annual cost of obesity was nearly $173 billion
in 2019

— Medical costs were $1,861 higher on average for
individuals with obesity than for people with healthy
weight

Diabetes patients have a 2.0-3.0x
increased risk for heart disease

Individuals with diabetes receive
30.0% ofall coronary stents

= Obesity prevalence was 41.5% among adults aged 60 and
older

= From 2022 through 2028 the obesity rate is projected to
increase at a CAGR of 1.6% to 36.3% of the U.S. population

Diabetes patients suffer 280,000
heart attacks annually

Adult Obesity Rate

30.8%
J.50,297%
27.5%27.5%
26.4%26.4%

Diabetic individuals have 2.0-4.0X
higher heart disease morbidity and
mortality rates

© o ©
f»°°° f»°& '196\) S '190% wQNQ '\90 @N\) S w&% f»&g w&w f»&\x e f»&%
. . o

Hypertension U.S. diabetes patients have a 60.0%

Hieh blood chance of dying from heart disease

1gh bloo Prevalence of Hypertension
pr,assure wasa Adults Age 20 and Older
primary or

contributing
cause of death for
516,955 people
in the United
States in 2019

= 47.0% of adults
in the United
States (~116
million) have
hypertension

Compared to individuals without DM, the relative risk for
cardiovascular disease morbidity and mortality in adults with
diabetes ranges from 1.0x-3.0x in men and from 2.0x-5.0x in
women

The incidence of diabetes mellitus (DM) continues to rise
and has quickly become one of the most prevalent and
costly chronic diseases worldwide

Age-Adjusted

= Highblood pressure Prevalence (%) = The latest estimates by the International Diabetes Federation
costs the Unlt.ed ;?;;;i Project expects that 592 million people worldwide will have
States an estimated ™ 283:30.0 DM by 2035
$131 billion each M 30.01315 ‘
year R = Inthe United States, the total cost of DM averages

$2,108/patient peryear

Sources: ACC, American Diabetes Association, American Heart Association, Centers for Disease Control and Prevention, Deloitte, IBISWorld, NIH, U.S. Food & Drug Administration, Heart
Vascular and Leg Center.
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Key Trends In The Cardiology Market

Rise of Value-Based and Decentralized Models Are Increasing Efficiency of Care

Shift of Care to Non-Acute Settings has Accelerated Value-Based Care Payment Models Increase

Maturity of specialties transitioning to ASC’s = The U.S. Centers for Medicare and Medicaid Services
("CMS") is offering incentives based on utilization of
post-cardiac care services by recently discharged

Opthamology patients

High ASC penetration

= Shared savings programs include pay-for-performance ("P4P"),
pay-for-quality ("P4Q"), and patient-centered medical homes
("PCMHs")

Gl / endoscopy Le,ﬂ
Significant healthcare cost savings

Pain, neuromodulation = The shift to value-based care is changing provider
economics and placing MedTech manufacturers under a

Superior clinical outcomes e e
commoditization threat

Orthopedics

= As of 2019, 46 states, the District of Columbia and Puerto Rico
Cardiology had begun implementing some sort of value-based care
payment model, representing a 7.0x increase since 2015

Applicable to many patients

Demonstrations

of safety = Value-based care payment models help payers with lower

incomes afford cardiology services

Increasing ASC adoption of procedures

v

= ASCs, office-based labs (OBLs), home care and
telehealth are becoming important care settings

= The broader shift toward ASCs will continue to be a priority for - Global

Capitalization

a larger cross- section of medical technologies )
Shared Risk

—
E[ 7 G Bundled

Payments

= Full risk

— Patient satisfaction rate for ASCs is 98.0% arrangement

e Shared Savings . ithprovid
. . . (P4P, P4Q, = FFS until year-  Withprovider
— Most patients find the setting to be more personal, _ end bearing the full
i d fortable than hospital Fee-for-service PCH) = Arrangement with reconciliation  impactofany
convenient, and comfortable than hospitals (FFS) pre-determined  with upside upside or
L. . = FFS until year- reimbursement for and downside ~ downside risk
= The majority of cardiovascular cases are performed on an end clinically defined riskwithina = Provider
outpatient basis =Volume- reconciliation episodes pre-determined  receives PM for
based model = Incentives for = Caninclude corridor attributed lives
H : = Low risk ievi - downside risk =Members
— Common procedures include right and left heart e Zi?i'flé”foiie attributed to
catheterizations, coronary interventions, peripheral and/or quality EEOPVider (by
vascularinterventions, defibrillator and pacemaker metrics )
. =No downside
implants risk

= Theincreased use of drug-eluding stent placement will allow
patients avoid multiple visits to diagnose and treat heart
conditions

Increasing risk and capabilities required ——p

Sources: ASCA Journal, Fierce Healthcare, L.E.K. Consulting.
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Key Trends In The Cardiology Market

Evolving Cardiology Paradigms: ASC CMS Rule Changes

Cardiovascular and cath lab procedures added to the Medicare ASC-approved list in 2019 and 2020 will dramatically
expand the opportunity for cardiologist in office based labs (“OBLs”) and ASC settings

= ASC-approved procedures in cardiac cath. and coronary intervention, coupled with pacemaker procedures represented
about 566,000 Medicare procedures performed in hospital outpatient divisions (“HOPD”) in 2018

= The 2018 HOPD volume allowed in the ASC represents revenue of nearly $4 billion in the HOPD and nearly $3 billion in
the ASC; assuming conservatively that there is a 20.0% shift, there is a $500 million dollar opportunity for ASCS

Medicare Hospital Outpatient and ASC Rates for Common Cardiac Procedures

$15,560

$12,209
$9,570

$5,964
. —

OPPS Final 2020 CPT ~ ASC Final 2020 CPT ~ OPPS Final 2020 CPT  ASC Final 2020 CPT  OPPS Final 2020 ASC ~ ASC Final 2020 CPT
Pacemaker Procedure Pacemaker Procedure Card. Cath. Procedure Card. Cath. Procedure Coronary Intervention Coronary Intervention
Rate Rate Rate Rate Procedure Rate Procedure Rate

In states where there are no rules that limit access by SOS, there may be an opportunity for cardiology procedures
commonly performed in the hospital that may be at risk to migrate to other outpatient SOSs

HOPDs provide the full
complement of outpatient

CV services (e.g.

pacemakers, AICD, ICD,
diagnostic, etc.), as well as
coronary intervention

procedures _

Summary Case Categories and SOSs

oo T [ Lon
X

Pacemaker X

ASCs provide limited
outpatient cardiac cath,

PPCI, EP and implantable AICD X X

device procedures

including pacemakers, etc. Diagnostic Card. Cath. X X X
. Coronary Intervention X X X

OBLs most commonly provide

diagnostic cardiac cath, .

vascular intervention, and > Peripheral Vascular X X X

peripheral procedures to

patients without using EP Ablation X

general anesthesia
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Key Trends In The Cardiology Market

Evolving Cardiology Paradigms: Impact of Cardiology Migration

Continuing downward pressure on healthcare expenditures related to cardiovascular care are resulting in a major
shift in procedures from hospitals to ASCs

Physicians
* |ncreased case
volumes and

Payors
= Surgery migration

= Cost savings efficiency
= Patient outreach = Equity ar_1d
and education ownership

= Payor contracting,
move to alternative
reimbursement

models

Narrow networks
and benefits
design

Payors
= Ability to get

employers back to
work faster

Patients
= Focus on cost of care
and a pivot to

consumer healthcare

ASCs

= |ncreased case
volumes, and
financial
opportunities

Increasing desire to
more directly
control company
healthcare
expenditures

Increasing out-of-
pocket responsibilities

= Demand for Hospital alignment

transparency

Technology
= ASC list expansion

Hospitals

= Ability to offer a
low-cost site of
service (“SOS”) to
patients to keep
case volume within
the system

= Closing the gap on
reimbursements
between HOPDs
and ASCs

Proposed rule
change to remove
the in-patient only
list

= Move to alternative
reimbursement
models

COVID has accelerated the migration of cardiology procedures and shifted patients attitudes

towards receiving care in ambulatory versus hospital settings

STIFEL | Heatincare Page | 8
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Select Private Equity Investment in Cardiovascular Practices

Private Equity groups are capitalizing on successful partnership models in other specialties and reimbursement changes
allowing some cardiovascular procedures to be performed in ambulatory settings to make targeted investments in leading
cardiology groups. High quality patient care remains the priority for these groups, while increasing scale enables better
contract negotiation, purchasing agreements, and back-office support for providers

Early Stages of Practice Consolidation Across the U.S.

Notable PE Partnerships with Cardiology Groups

v ASLOCIATES oF AMERICA
‘ Y

= 4

/T/<> Sk CARDIOVASCULAR ‘ ﬂ Webster

- atria ‘ CYPREg.S‘RIDGE
#USHY | OARES

US HEART & VASCULAR

N,

CARDIOVASCULAR
,_.l, HEALTH CLINIC
Farunrd on Extefency | FoCesed o0 VIO

ASSURED

HEALTHCARE PARTNERS'

Consolidation by PE Groups in Other Specialties

Heartbeat "l CHICAGO PACIFIC
Health FOUNDERS

Dental Dermatology Opthalmology

20+ 20+ 20+

Notable Recent Transactions

August 11,2022  Cypress Ridge Capital made a controlling investment in a newly launched value-based
cardiovascular care organization atria health

August 3, 2022 Cardiovascular Associates of America announced Carolina Cardiology Associates is joining its
network, brining in 12 providers across 4 locations

July 19, 2022 US Heart & Vascular announced an agreement with Willowbrook Cardiovascular Associates, a
Houston-based cardiovascular physician practice focused on preventative care, diagnostic
testing, curative procedures, and electrophysiology services
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Stifel Investment Banking

Health Care Services & Health Tech Practice

Leadership

Alena Antigua Kojo Appenteng Chip Bierbaum Jim Hesburgh Patrick Krause

Managing Director Managing Director Managing Director Managing Director Managing Director
Technology Technology Pharma Services Services Services

(312) 423-8220 (630) 926-2136 (917) 597-5743 (917) 302-7695 (415) 722-6514
alena.antigua@stifel.com appentengk@stifel.com bierbaumc@stifel.com hesburghj@stifel.com krausepa@stifel.com

Alex Halpern Ben Maddison Harvinder Minhas Charles Simon

Director UK Director Director Director
(203) 912-4366 +44(0) 207 7107624 (718) 355-0541 (757) 270-5628
halperna@stifel.com ben.maddison@stifel.com minhash@stifel.com simonch@stifel.com

Sector Coverage

Alternate Site Behavioral Health Health Tech
= labs = Autism = Data Analytics
= Infusion Sites = General Psychology = Digital Health
= Physical Therapy = Mental Health = Software/SaaS
= Post-Acute Care = Substance Abuse = Tech-enabled Services

Payor Services Pharma Services Physician Groups
= Managed Care = Clinical Trials = Dental Services
= PBMs = Manufacturing = Hospital-Based
= TPAs = Marketing = Multi-Site
= Worker's Compensation = Supply Chain = Veterinary Services
Product Offering

M&A Equity Capital Debt Capital Restructuring Fairness
Advisory Raising Raising Advisory Opinions
STIFEL ‘ Healthcare Page | 10




Stifel Investment Banking

Provider Coverage

Focus at Stifel

Patrick is a senior investment banker at Stifel where he focuses on healthcare services
transactions. He specializes in M&A and capital raising, working closely with key stakeholders
across a range of healthcare industry sub- verticals including specialty physician groups,
behavioral healthcare, and other healthcare services enabling the care of patients.

Career Background

Over the past 15+ years, Patrick has had increasingly senior roles in healthcare and investment
banking. Most recently, Patrick led the Healthcare Services practice at MHT Partners. Prior to
joining MHT Partners, Patrick worked for Novartis’ Molecular Diagnostics group (now part of
Grifols). From 2003 to 2011, he worked for Deloitte, where he served many of the firm’s largest
healthcare clients. Through these engagements, Patrick provided an array of strategic, financial,
and technology advisory services to healthcare leaders at hospitals, commercial payors,
technology, and life sciences companies.

Patrick Krause
Managing Director

Address:

One Montgomery Street, FL 37
San Francisco, CA 94104

Phone: (415) 364-7174

Email: krausepa@stifel.com Career Background

MBA, University of California — Haas School of Business
BA, Economics, Organizational Studies, University of Michigan, Ann Arbor

Selected Provider Experience

ississippi ommonwealth ) )¢
Retiie, G P

Has Been Acquired by
7w REIINA

Advisor to Seller

Has Been Acquired by

Advisor to Seller

Has Been Acquired by

s

Advisor to Seller

Has Been Acquired by

Advisor to Seller

Has Been Acquired by

NATIONAL

(07 .
SEQUEL Senior Secured
aportfolio company of Credit Facilities
Altamont A

Advisor to Seller

Financial Advisor

DERMATOLOGY
CENTER .
and

INDIANA CLINICAL
TRIALS CENTER

Has Been Acquired by

ALPINE"
INVESTORS

Advisor to Seller

December 2021 June 2021 June 2020 November 2019 April 2020 December 2018 May 2018
/¢
DermOne DermOne o WCAS mpaay
Dermatology Dermatology Surgery Center, PLC ? Emergency Phy
in Care Business Dermatology Assets ( e US Acute Care
Has Been Acquired by Has Been Acquired by Has Acquired Has Been Acquired by Has Been Acquired by

vein¥lclinics SCHWEIGER ) ©) Upaece

aportfolio company of APE X aportfolio company of (L ok
LLR Partners SHERIDA? EMERGENCY GAOVE, e WCAS

Advisor to Seller Advisor to Seller Advisor to Buyer Advisor to Seller Advisor to Seller

March 2018 February 2018 July 2017 April 2016 January 2016 November 2015
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Important Notice

This presentation and the information contained herein is confidential and has been prepared exclusively for the benefit and internal use of the Stifel
client to whom it is directly addressed and delivered (including such client’s subsidiaries, the “Company”). In connection with the preparation and
provision of these materials, Stifel has relied upon and assumed, without independent investigation or verification, the accuracy and completeness of
all financial and other information that was made available, supplied, or otherwise communicated to Stifel by or on behalf of the Company and other
publicly available information, and Stifel expressly disclaims any responsibility for, or liability in connection with, such information or the Company’s
use of these materials. Any analyses of any potential strategic alternatives or transactions that may be available to the Company reflected in these
materials (and the other contents hereof) are preliminary and are subject to the assumptions and qualifications set forth herein, as well as further
review and modification by Stifel. Any valuation ranges or other estimates are solely illustrative and do not purport to be valuation advice in respect of
the Company or any other entity (including any potential counterparty to any strategic alternative or transaction) and should not be relied upon as such.
Any such advice would only be provided pursuant to an engagement letter or other definitive written agreement entered into between the Company and
Stifel. These materials are necessarily based upon economic, market, financial and other conditions as they exist on, and on the information made
available to us as of, the date of these materials, and subsequent developments may affect the analyses (if any), information or other contents in these
materials. These materials do not contain advice in any respect as to the legal, regulatory, tax or accounting consequences of any potential strategic
alternatives or transactions on the Company or the Company’s shareholders, and it is the responsibility of such parties to obtain advice on such
matters from other qualified professionals. It is understood that these materials are solely for the information of, and directed to, the Company and its
Board of Directors in their evaluation of potential strategic alternatives or a transaction and are not to be viewed as definitive or to be relied upon by
any shareholder of the Company or any other person or entity. These materials are not intended to, and do not, constitute a valuation of the Company
or any other party (including, without limitation, the price or consideration that may be offered or paid in any potential transaction, or in any of the
other terms thereof), a fairness opinion, or a recommendation to the Company as to how the Company, its Board of Directors or shareholders should
vote or act with respect to any potential strategic alternatives or transactions, and are provided for informational purposes only. Any identification of,
or discussion regarding, any third parties in these materials does not purport to indicate the interest or receptiveness of any such party to a strategic
alternative or transaction with the Company. Any such indication of interest, and the potential terms of any such transaction, can only be ascertained
through substantive negotiations with such third parties Stifel cannot and will not guarantee the successful consummation of any potential strategic
alternative or transaction referenced herein. In addition, the Company should be aware that in the ordinary course of Stifel’s business, it may have had
confidential discussions with financial investors or with parties in the Company’s industry group (including competitors) regarding strategic
alternatives, including potential transactions. Such discussions may have focused on specific companies and/or presented illustrative data concerning
possible transactions involving such companies, which may include the Company. These materials are confidential and are not to be published, quoted
or referred to, in whole or in part, in any registration statement, prospectus or proxy statement, orin any other document used in connection with the
offering or sale of securities or to seek approval for any potential strategic alternatives or transactions, nor shall these materials be used for any other
purposes, without Stifel’s express written consent. All transaction announcements included herein appear as a matter of record only. Dollar volume for
securities offerings represents full credit to underwriter. Stifel is a full-service securities firm which may be engaged at various times, either directly or
through its affiliates, in various activities including, without limitation, securities trading, investment management, financing and brokerage activities
and financial advisory services for companies, governments and individuals. In the ordinary course of these activities, which may conflict with the
interests of the Company, Stifel and its affiliates from time-to-time may (i) effect transactions for its own account or the accounts of its customers and
hold long or short positions in debt or equity securities or other financial instruments (or related derivative instruments) of the Company or other
parties which may be the subject of any engagement or transaction involving the Company; (ii) hold discussions with and provide information to
clients, potential clients and other entities regarding various market and strategic matters (including potential strategic alternatives), which entities
may include potential counterparties to a transaction or strategic alternative involving the Company, and which matters may have included a possible
transaction with the Company; and/or (iii) perform various investment banking, financial advisory and other services for other clients and customers
who may have conflicting interests with respect to the Company.

Independence of Research
Stifel prohibits its employees from directly or indirectly offering a favorable research rating or specific price target, or offering to change a rating or price
target, as consideration or inducement for the receipt of business or for compensation.

Basis of Presentation

References herein to “Stifel” collectively refer to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel
Financial Corp. References herein to “Stifel Financial” refer to Stifel Financial Corp. (NYSE: SF), the parent holding company of Stifel and such other
affiliated broker-dealer subsidiaries. Unless otherwise indicated, information presented herein with respect to the experience of Stifel also includes
transactions effected and matters conducted by companies acquired by Stifel (including pending acquisitions publicly announced by Stifel), or by Stifel
personnel while at prior employers

Stifel, Nicolaus & Company, Incorporated | Member SIPC & NYSE | www.stifel.com
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Stifel collectively refers to Stifel, Nicolaus & Company, Incorporated and other affiliated broker-dealer subsidiaries of Stifel Financial Corp. The information and statistical data
contained herein have been obtained from sources that Stifel believes are reliable, but Stifel makes no representation or warranty as to the accuracy or completeness of any such
information or data and expressly disclaims any and all liability relating to or resulting from your use of these materials. The information and data contained herein are current only as
of the date(s) indicated, and Stifel has no intention, obligation, or duty to update these materials after such date(s). These materials do not constitute an offer to sell or the

solicitation of an offer to buy any securities, and Stifel is not soliciting any action based on this material. Stifel may be a market-maker in certain of these securities, and Stifel may
have provided investment banking services to certain of the companies listed herein. Stifel and/or its respective officers, directors, employees, and affiliates may at any time hold a
long or short position in any of these securities and may from time-to-time purchase or sell such securities. This material was prepared by Stifel Investment Banking and is not the
product of the Stifel Research Department. It is not a research report, and should not be construed as such. This material may not be distributed without Stifel's prior written consent.

Copyright 2022 Stifel, Nicolaus & Company, Incorporated. All rights reserved
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