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S&P 500 continues to hit record highs

LCVAELCEWWENE

S&P 500 and Russell 2000 vs the VIX

45
e Foundations of equity markets: 2020 S&P Return 0% S&P 500
e Economy 45% - 2020 Russell 2000 Return (2%) M Russell 2000
e Fed policy VIX 25 M VIX 40
e Leading economic indicators 40%
e Earnings
e Unemployment rates slightly 35% 35
increased in January to 3.6%
- near the 50-year low 30%
o Fed kept rates steady in Jan, 25% 30
following three rate cuts in 2019
e Real GDP increased 2.3% in 20% 25
2019, down from 2018's 2.9%
X
¢ US-China trade agreement 15% >
- economic conflict paused 20
for now 10%
e Upsides: 5% ‘ | \
o Steady economic indicators “ ‘ f 15
e S&P 500 earnings growth 0% ,.l‘q [ ‘ 1“ s 1
o Equity markets at all-time ? /dv\v
highs
-5% 10
e Downsides:
o Potential geopolitical issues -10%
e Challenged global growth 5
o S&P SOQ valuations -15%
e Coronavirus
-20% 0
Jan 18 Apr 18 Jul 18 Oct 18 Jan 19 Apr 19 Jul 19 Oct 19 Jan 20
Source: S&P Capital 1Q, Bureau of Labor Statistics and Department of Commerce. As of 2/24/2020.
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2019 IPO proceeds hit a five-year high
IPO Market Issuance

* 2019 saw 195 IPOs raise 300 [ #ofIPOs M Value$bn |
$56.2bn - a 3.3% increase 220 Alibaba $22bn 214 $80
. c
in proceeds from 2018 176 195 &
- 200 =
e Stronger than anticipated N 162 100 $60 3
macro-economic indicators, ||Q ‘ 2
; = w
coupled with a backlog of 5 $40
IPOs could result in an * 100 562 =
uptick in issurances in H1 $54.8 5433 $54.4 $56. >
: 2% $20 ¢
e Election concerns will drive e
2020 pipeline 0 $7.4 $0
2013 2014 2015 2016 2017 2018 2019 2020

IPO Market Pricing Dynamics Upsized/Downsized

100% 7% 100%
[ 12% o, 12%
13% 20% 18% ° 14% 239 24% ® , ,
° 28 A) o 33% 31 % 370 28 A) 35%
80% 80% 429 | | 38% % 42%
60% 60%
74% o7% o 77%
| |67% | |72% 79% | 63% | | ’
40% e 40% - | 65% 519 | | 3% | | 62% 63% | | 51%
0,
55% 1 54%
20% 20%
. 21% o 18% 3% 8 4% 14% 4%
0% [13%| [13% | |10% 7% 14% | [go, 12% 0% 7% o 1% 14% 7% 9% o
Q118 Q218 Q3'18 Q418 Q1'19 Q219 Q319 Q419 Q120 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q4'19 Q120
[J Above [J In Range [J Below [ Upsized [ Original [J Downsized

Source: PwC US Capital Markets Watch and Dealogic. Excludes non-U.S. offerings, non-SEC registrants, SPVs, closed-end funds, offerings less than $25 million, and offerings that took place on OTC or pink
sheet exchanges. All dual listed IPOs include the US portion only for deal value. As of 2/24/2020.
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Medical devices companies continue to outperform

broader markets
Biotechnology and Medical Devices vs. Broader Markets Performance

25 | =—=# Med Devices IPOs 140%

* Biotech IPO Themes:

« Validation / Data —# Biotech IPOs

0,
» 10, Gene Therapy, o0 | ===S&P 500 ] _ 120%
Oncology . — /-
* Platform vs. Single NASDAQ Biotech Index L~ 100% =
Product === Dow Jones US Select Medical >
+ Serial Management 15 Equipment Index 80% o
Teams " _ =
O / ] 6
* Medical Devices IPO Themes: ?—_' 10 — L 60% )
+ Cardiovascular © 2
_ _ 1+ o
* Less-invasive n 40%
- 1V, spinal . /| B
0,
+ Biotech M&A activity was robust — | H ’ ‘ ‘ 20%
in 2019 including: = ‘ ‘
« BMS/ Celgene 0 ' A 0%
+ Novartis / Medicines Co. WO W0 a0 R RN
« Roche / Spark oSN Qe Sl e 2l SN g e Sle alie S Udie Sl e 2l e M e i e S¢Sl e Y
* Medical Devices M&A activity in 2016 2017 2018 2019 2020 YTD
2019 included: # Biotech
« 3M/ Acelity IPOs 23 32 55 43 5
« Stryker / Wright Medical
# Medical
Devices IPOs e 3 6 8 0

Source: PwC US Capital Markets Watch, S&P Capital I1Q, and Dealogic as of 2/24/20. Biotech IPOs excludes IPOs pricing on OTC Bulletin Board and Pink Sheets exchanges
and with IPOs with deal values under $25 million.
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IPO windows open and close quickly

# of IPOs & VIX Comparison - Since 2000

65 Sep 2008 M Avg. Monthly VIX
60 Lehman Il Monthly IPO Vol. 70
Brothers .
Bankruptcy April 2012 Feb 2020
55 Jobs Act e .
passed S&P 500 hits
Mar 2009 record high |-60
50 July 2002 S&P &
Sarbanes-Oxley Dow hit
passed lows
45 Jan 2018
Market 50
Aug 2011 Aug 2015 .
40 S&P downgrades US China's Yuan iﬁg?:;:g\?\,nf;f P
m September 11, debt to AA+ following Devaluation over 10% >
O 35 2001 July debt ceiling crisis 40 =
= 5
# 30 =
£ z
25 30
20 A || Il
)LJ Avg. VIX:20 o
15 ‘
h I
10 1
| il | ' 10
' E
o MM . A i . i A o

2001 2003 2005 2007 2009 20M 2013 2015 2017 2019

Source: PwC US Capital Markets Watch, Dealogic and S&P Capital IQ. Excludes closed end funds, oil & gas realty trusts, IPOs pricing on OTC Bulletin Board and Pink Sheets, BDCs, and
IPOs with deal values under $25 million. As of 2/24/2020. 'E’ refers to US Election.
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Early 2020 IPOs have been primarily Pharma & Life

Sciences and Technology

2019 IPO Volume and Value ($bn) 2020 IPO Volume and Value ($bn)

# of IPOs 195 Energy, # of IPOs 26 Consumer
Value $bn $56.2 Utilities &  Financial Value $bn  $7.4 Markets  Financial
Mining Services 8% Services
Consumer Markets 2% 9% 2 8%
5% 3 17 $0.2 2
9 $1.1 $3.5 Health / $0.2  Health
$3.9 Services Services
/ 1% / 4%
/ 2 1
$0.2 $0.2
Industrial
Industrial Products
Products 4%
Pharma & Life 2% Pharma & Life 1
Sciences $1.2

Sciences 4
29% $3.5

56
$8.0

23%
6
$2.5

Source: PwC US Capital Markets Watch and Dealogic. Excludes non-U.S. offerings, non-SEC registrants, SPVs, closed-end funds, offerings less than $25 million, and offerings that took place on

OTC or pink sheet exchanges. All dual listed IPOs include the US portion only for deal value. As of 2/24/2020.
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Selected recent Biotech IPOs: above market performance

Date
Priced

2/12/20

2/5/20

1/30/20

1/29/20

1/16/20

11/11/19

Source: PwC US Capital Markets Watch and Dealogic. Current returns as of 2/24/2020. Deal value and IPO mkt cap exclude overallotment.

Company

Revolution
Medicines

Beam
Therapeutics

Arcutis
Biotherapeutics

Black Diamond
Therapeutics

I-Mab

89Bio

Discussion Materials
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Company Business
Description

Developing novel
target therapies for
cancer

Precision genetic
medicines

Dermatology
treatments

Developing precision
medicine for cancer

Developing
antibodies for cancer
and autoimmune
diseases

Treatment of liver and
cardio-metabolic
diseases

Deal
Size

($mm)

238

180

159

201

104

85

IPO Mkt
Cap
($mm)

967

844

623

652

799

208

Deal Size

%

/| Mkt Cap Primary Lead Left

25%

21%

26%

31%

13%

41%

100%

100%

100%

100%

100%

100%

JP
Morgan

JP
Morgan

GS

JP
Morgan

Jefferies

BofA
Securities

Pricing
Range

Above

In Range

In Range

Above

In Range

In Range

Lead Product
Phase of
Development

Phase 1
Ongoing

Pre-Clinical

Phase 3
Ongoing

Pre-Clinical
Completed

Phase 1
Ongoing

Phase 1
Ongoing

Current
Return

I79%
I53°/o
I59%
]

(14%)

IO%
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Selected recent Medical Devices IPOs: above market performance

Date
Priced Company
11/7/19 TELA Bio
9/17/19 Envista Holdings
9/11/19 SmileDirectClub
8/7/19 InMode
5/1/19 TransMedics
Group
Silk Road
4/3ie Medical
Shockwave
3/6/19 Medical
2/13/19 Avedro

Source: PwC US Capital Markets Watch and Dealogic. Current returns as of 2/24/2020. Deal value and IPO mkt cap exclude overallotment.
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Company Business
Description

Tissue reinforcement
materials to address needs in
soft tissue reconstruction

Developer of dental products

Medtech platform providing
orthodontic products

Provider of medical aesthetics
equipment

Products to enable
transplantation of functioning
organs

Devices focused on reducing
the risk of stroke

Medical equipment used for
the treatment of vascular
disease

Devices for corneal ectatic
disorders and eyeglass
dependency

Deal
Size

($mm)

52

589

1,346

70

91

120

97

70

IPO Mkt
Cap
($mm)

138

3,402

8,852

448

324

605

457

239

Deal Size
/| Mkt Cap Primary Lead Left

38%

17%

15%

16%

28%

20%

21%

29%

%

100%

100%

100%

100%

100%

100%

100%

100%

Pricing
Range
Jefferies Below
JP
Morgan In Range
JP
Morgan Above
Barclays In Range
Morgan
Stanley In Range
JP
Morgan Above
Morgan
Stanley Above
BofA In Range
Securities 9

Current

Return

36%

25%

(48%)

16%

135%

64%
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Selected recent Medical Devices IPOs (cont’d)

Forward at IPO Date

Date
Priced

11/7/19

9/17/19

9/11/19

8/7/19

5/1/19

4/3/19

3/6/19

2/13M19

Company

TELA Bio

Envista Holdings

SmileDirectClub

InMode

TransMedics Group

Silk Road Medical

Shockwave Medical

Avedro

LTM

Rev

($mm)

13

2,810

586

110

15

42

12

28

LTM at IPO Date

LTM

EBITDA

($mm)

(18)

427

(63)

36

(21)

(23)

(41)

(21)

LTM Net

Income

($mm)

(23)

215

(94)

26

(26)

(56)

(41)

(25)

Fwd +

1 Rev

($mm)

54

2,947

1,666

227

58

90

68

52

E‘gldTB:\ I:lv:td |:<1; Fwd + 1 EV/
($mm) atIPO Revenue
(12) (20) . 2.9x
463 313 I 1.2x
Jes 42 - 5.3x
80 83 I 1.7x
(15) (24) - .
(18) (26) - 7.1
@7)  (40) - 6.4x
(24)  (30) . 4.8

Fwd +1 EV/

Fwd + 1 P/E

. 7.OX

Source: PwC US Capital Markets Watch, S&P Capital IQ and Dealogic. NA replaces data that was not available or not meaningful. Fwd includes IPO full year if IPO date falls within H1 and the full year following IPO if IPO
date falls within H2. Fwd + 1 includes the following full fiscal year. Estimates at IPO include the first available analyst estimate, either 30, 45 or 60 days following the IPO date. LTM Rev, EBITDA, and Net Income may be
updated for quarterly numbers reported post-IPO, but reflect the twelve months prior to IPO. Enterprise value may consist of net-debt pre-IPO.
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Selected Pharma & Life Sciences in IPO Pipeline

Filing Date Company
2/21/2020 Inari Medical
2/14/2020 Imara
2/3/2020 Passage Bio
1/15/2020 ADiTx Therapeutics

Source: Dealogic, as of 2/24/20.

Discussion Materials
PwC

Industry

Medical devices

Biotechnology

Biotechnology

Biotechnology

Lead Left

BofA Securities

Morgan Stanley

JPMorgan

Dawson James Securities

Company Business Description

Developing innovative catheter-
based technologies for the
treatment of venous
thromboembolism

Therapeutics for people living
with sickle cell disease and other
hemoglobinopathies

Therapies for the treatment of
rare monogenic central nervous
system diseases

Developing technologies to
minimize rejection of transplanted
organs by human recipients

February 2020
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IPO themes

Stong Topline Growth Predictable Revenue

« Companies with significant and
sustainable revenue growth
Large and growing total
addressable market

For Tech, the ‘Northstar’ is 40%
YoY rev growth

Pushback against "growth

at all costs"

Focus on near-term profitability/
path-to-profitability

Pressure on selected verticals
from Buyside investors

Issuers tweaking models to
achieve profitability

Revenue growth coupled

with profitability

High visibility into future
revenue generation

Emphasis on recurring revenue/
ARR

"Dependable” customer base
Contract models challenged

Experienced Mgmt. Team Technology

demands of investors

* Ability to meet increasing « Particular interest in high
growth SaaS/cloud companies

« Managing expectations of * Focus on unit economics
the public and transparency
*  “Priced to perfection” « High barriers to entry, barriers
» Recent velocity of executive to scale especially important
management reshuffling « Opaque business models are

not rewarded

Discussion Materials

PwC
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2017 - 2020 YTD Biotech IPO performance by development stage

Avg. Pre-Money

Lead Product Phase Market Cap % Priced Above  Avg. 1-Day Avg. Current
of Development # of IPOs ($mm) or In Range Return Return
Pre-Clinical 12 $459 92% 1% 96%
Pre-Clinical Completed 3 $375 100% 43% 80%
Phase 1 Ongoing 30 $509 90% 10% 9%
Phase 1 Completed 9 $410 89% 8% 116%
Phase 2 Ongoing 39 $546 87% 14% 53%
Phase 2 Completed 7 $278 86% 5% (5%)
Phase 3 Ongoing 25 $370 84% 16% 14%
Phase 3 Completed 5 $321 60% 26% 71%
Commercial 5 $390 100% 8% 56%
$800
$629 $663
$600 $594 $544
o | o2 sa07 si0
$459 - w102 §429 -
$400 $375 - $390
$321

$200

$0

Pre-Clinical Pre-Clinical Phase 1 Phase 1 Phase 2 Phase 2 Phase 3 Phase 3 Commercial
Completed Ongoing Completed Ongoing Completed Ongoing Completed

Source: Company data. PwC US Capital Markets Watch and Dealogic. (1) IPO returns are as of 2/24/2020. *Stage of Development = latest stage of the company's lead
product at time of IPO.
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Biotech step-up value - from last private round to IPO

Median Biotech step ups by year

1.6

1.4

1.2

1.0

0.8

Median Step Up

0.6

0.4

0.2

0.0

1.4 x

1.4 x

1.1x

Q1'17

Q2'17 Q3'17

Q4'17

1.2x

Q1'18

1.5x

1.2 X

1.3 x

Q2'18 Q3'18

Q4'18

1.1x

1.5 x

1.1x

Median: 1.2 x

1.0 x

Q1'19

Q2'19 Q3'19

Q4'19

#of IPOs | |

0 | 9

10

19 | 16

11

18 | 6

1

2017 - 32 IPOs

2018 - 55 IPOs

2019 - 43 IPOs

Source: Pitchbook as of 12/31/2019. Excludes IPOs with deal values less than $25 million. The step up is calculated using the post money valuation of the last PE/VC round to

the pre money valuation of the IPO.

February 2020
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Issuers are accelerating their exit strategy

LCYAELCEVEVS]

A recent observable trend is the
decreasing time between IPO
and First Follow On:

e |[ssuers are increasingly
attuned to market volatility
and returns - thus are
opportunistic in pursuing
their first follow on

e |PO lock-ups are up to 180
days, however, in cases of
significant price appreciation
issuers may be able to ask for
an early release

e 2019 returns from IPO to
the first follow on are more
than those of 2018 as
broader market conditions
improved

e Secondary shares are
increasingly becoming a
larger portion of the first
follow on as owners take
advantage of the run-up in
the stock price

Class of 2013 - 2020: Average Days and Returns b/t IPO & First Follow On

131%
B Avg. Days btw IPO and FO
120%
500 [ Avg. Return IPO to 1st FO
O O
= 100% 't
S 400 2
o
g 80% é
£ 300 564 c
» 60% S
= 461 2
0 200 (LK =
< 40% 2
< <
100 9 180 20%
0 0%
2013 2014 2015 2016 2017 2018 2019
Secondary as a % of Total Issuance (IPO vs. First Follow On)
2013 2014 2015 2016 2017 2018 2019
60% FO
40%
57%
48% a0% ||
0, (o]
20% 39% 35% S
oo | 9% 1% 8% 1% 8% 8% 29,

Source: Dealogic and PwC US Capital Markets Watch. Data includes IPOs between 2013 and 2019 that have completed a first follow on. Analysis is based on the IPO year, and the
subsequent first follow on is included under the initial year of IPO. Average return from IPO to first follow on was calculated using the IPO price and the last trade price before the first follow
on. Excludes IPOs with deal values under $25 million. As of 2/24/2020.
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Underwriter and Investment Bank Selection
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Getting the most from your underwriters

Key issues

An IPO is a decisive
moment for a
company and its
shareholders

Transactions are
complex, involve
multiple parties and
can stretch across
several quarters

The company’s
broader commercial
goals should be
above the process

Too often the
process takes over
and management
teams are
overburdened

Management teams
need to run the
company in parallel
with the IPO
process

Approach to optimize interaction and engagement

Be prepared
& informed

Set tone
upfront

Formal
underwriter
selection
process

Transparency

Single point
of contact

Negotiate
from position

of strength

Be proactive

Challenge

Understand the IPO process and the critical decisions that drive value
Be prepared for the data requests (financial, due diligence)

Proactively engage with investment banks to set the tone for the engagement

Create a formal RFP process to take control of the IPO process and create competitive tension
among underwriters that benefits the issuer

— A transparent selection process emphasizes senior commitment from banking team, equity
research coverage and strong institutional and retail distribution capabilities

Understand why and how critical decisions are being made
Understand valuation drivers and how your story/valuation is being communicated to the market

Controls information and message flow
Eliminates conflicting messages and drives process

Negotiate gross spread, syndicate structure/economics, and underwriting agreement prior to
selecting the lead bank(s)

- Enables issuer to set fees, other terms when it has maximum leverage

Be involved in project management with a focus on the marketing and pricing of your IPO

Challenge conventional wisdom
Demand transparency and foundations for decisions

A well-informed issuer can set the terms of the engagement at the outset, increase process efficiency and drive
value by being better positioned to assess and make critical judgments throughout the IPO process

Discussion Materials
PwC
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Our approach to investment bank selection
Rigorous comparison of Investment Bank

SECTOR EXPERTISE AND TRACK RECORD : ATTENTION AND FOCUS BY INVESTMENT BANK _
-« |PO experience and expertise, particularly in your -« Who on the team is actually working on the deal versus
. sector - who s pitching for the role?
* Number of IPOs worked on in a senior capacity — deals * Does the team have sufficient experience at the level of
- where investment bank took a lead role particularly - the individuals who will have real execution :

- relevant . responsibility?

_+ Track record of successful leadership -+ Howwill the deal actually be managed?
RESEARCH CAPABILITY : ANALYST SELECTION PROCESS

« Highly ranked research analysts in the sector and * Who are the research analysts who would be leading

j market . ¢ coverage?

+ Clear understanding of the value drivers and peer * Have we met them separately from the investment

. group differentiation
-« Credibility of valuation methodology

bankers and do they understand and believe in the
story?

. DISTRIBUTION CAPABILITY . SYNDICATE COMPLEMENTARITY

STRENGTH OF DEAL TEAM
+ Experience, quality and senior commitment of overall

base

» Sector market share, generalist sales teams, specialist

sales, etc.

deal team in the sector and region

* Chemistry with, and trust in, the key individuals

Discussion Materials
PwC

» Breadth and depth of relationships with target investor .

Large investment banks vs. “hungry” smaller
investment banks, ideally creating “constructive
competition”

How is deal responsibility being apportioned? Which

__investment banks will be better in which role? . .

. SYNDICATE STRUCTURE AND COMPENSATION

How to incentivize the investment banks without
compromising the need for cooperation?

How to encourage passive investment banks to be
additive?

February 2020
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Equity Story Development
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b/

Developing and articulating the “equity story’

“To-do” list before engaging investment banks

-« White board

-+ Existing PPM and private equity raise marketing materials
-+ High-yield raises

+ Debt investors look for value that is already “proven out”
« Equity investors look for value that is projected to be “proven out” or that is not yet proven out
-+ Buyside looks for growth

- Private raises’ marketing materials contain limited information A
A

» Box & business sections (business model, total addressable market, “opportunity/solution”,
strengths, strategy)

* MD&A including key factors impacting performance
- » Develop key selling points for the buyside

Prepare a narrative that is clear, comprehensive, written “through the eyes of management”
* Woven throughout the Business and MD&A sections of the S-1
Discussion Materials February 2020
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Articulating the “equity story” — Step by step

Clearly define the business model, present a compelling case for executing the business plan and position the
: Company to be valued against the right comps

Review & refine business plan Identify KPIs

* Review the business plan, * Understand valuation drivers * Should represent * Position the Company in the
financial model, and equity and how your story is being management’s view of the context of market and comps
story with a focus on growth communicated business, objectives, goals, o [Revien rEasn Ser Ee 20

* Align the equity story with the * Reflect equity story in and strategy comps and evaluate what

business model — do not financial model projections * Should support the equity structures have worked
present the company as story & effectively

e * Do the research analysts ) X . * Analyze recent comps —
something it is not communicate it to the buyside

understand the business company may not have direct
* “We are a SaaS company” model and are they able to * KPIs need to “work” now and comps but will need to
model it to reflect in the future analyze the “comps” universe

‘e vicinn?
management’s vision? * Segments?

o 2 B=

Discussion Materials February 2020
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How is our “equity story” used?

Where is our equity story used in the How advisors can help management prepare?
marketing process?

Perform a detailed review of existing equity story
. * Analysis of capital markets, industry and company

JTRTERomomomomoEom o moEEE o E R E R R R E R s E e . : Strategy

. Prospectus/S-1 . e e e mnm e w e wmw o wsaa e a e
R R R R . Helpdevelop |nvestmentthemes .
- Organization meeting — Management presentation/due - C e e e e .
. diligence presentation : e :
B Position the Company versus its publicly traded comps -
(Testngthewaters® - ldentify KPIs and non-GAAP measures widely used in

the sector, as well as those used by the relevant comps .

Launch day/kick-off of roadshow with presentations to:

* » Investment banking sales forces Work with Company management on the delivery and
-------------------------------------------- : presentatlon of the equlty Story
R R "« Management presentation
: Roadshow meetlngs (8 10 days) ............................................
"""""""""""""""""" Help management anticipate investor questions about

- the equity story

. * Roadshow one-on-one meetings’ QA -
Discussion Materials February 2020

PwC 22



Lessons learned

Make sure you are ready to be public Raise more capital than you need

* Many private companies do not * What is your equity story? What * Many unprofitable early-stage
have all of the capabilities needed differentiates your company companies with high burn rates
to succeed as public companies compared to others in industry?

« Companies often return to the

+ Are you ready to talk to the Street? * Mgmt. should be able to explain the market for additional capital

company's competitive advantage

+ How well can management project and plans to grow post-IPO + Additional “heavy lifting” involved
and meet their guidance? with more capital raising

+ Key elements: market size, growth
drivers, company strategy, financial
projections & talent

Timing is everything Management matters

* |IPO windows open and close » Street looking for demonstrated
quickly history of excellence in mgmt. team
» Take advantage of favorable IPO * Mgmt. experience and credibility is
market conditions key
+ Key foundational elements of an * Public company experience is a
IPO include low volatility, steady plus but not necessary
GDP growth and positive equity
market performance

Discussion Materials February 2020
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Important Notice

This information and PricewaterhouseCoopers LLP’s (“PwC”) services (collectively, “Information”) are confidential and access, use and
distribution are restricted. If you are not PwC'’s client or otherwise authorized by PwC and its client, you may not access or use the
Information.

PwC performed and prepared the Information at client’s direction and exclusively for client’s sole benefit and use pursuant to its client
agreement. THE INFORMATION MAY NOT BE RELIED UPON BY ANY PERSON OR ENTITY OTHER THAN PWC’S CLIENT. PWC MAKES NO
REPRESENTATIONS OR WARRANTIES REGARDING THE INFORMATION AND EXPRESSLY DISCLAIMS ANY CONTRACTUAL OR OTHER
DUTY, RESPONSIBILITY OR LIABILITY TO ANY PERSON OR ENTITY OTHER THAN ITS CLIENT.

The Information was performed or prepared in accordance with the Standards for Consulting Services of the American Institute of Certified
Public Accountants (“AICPA”) and, where applicable, the AICPA Standards for Reports on the Application of Accounting Principles or the
AICPA Statements on Standards for Tax Services. The Information does not constitute legal or investment advice, broker dealer services, a
fairness or solvency opinion, an estimate of value, an audit, an examination of any type, an accounting or tax opinion, or other attestation or
review services in accordance with standards of the AICPA, the Public Company Accounting Oversight Board or any other professional or
regulatory body. PwC provides no opinion or other form of assurance with respect to the Information. Client, in consultation with its
independent accountants, is responsible for the presentation and preparation of its financial statements and related disclosures.

The Information shall be maintained in strict confidence and may not be discussed with, distributed or otherwise disclosed to any third
party, in whole or in part, without PwC’s prior written consent, nor may the Information be associated with, referred to or quoted in any way
in any offering memorandum, prospectus, registration statement, public filing, loan or other agreement.

Client has no obligation of confidentiality with respect to any information related to the tax structure or tax treatment of any transaction.

Any underlying prospective financial information (“PFI”) referred to in the Information was not prepared or developed by PwC and PwC has
not restated any PFl or made assumptions or projections relating to PFI. While PwC may have performed sensitivity analyses on PFl and
underlying assumptions, any tables aggregating PwC's comments or observations of vulnerabilities and sensitivities do not represent
restatements of or revisions to PFI; they are only a summary of PwC's analyses to assist PwC's client with its evaluation of PFI. PwC's client
is responsible for making its own decisions regarding PFI. As events and circumstances frequently do not occur as expected, there may be
material differences between PFl and actual results. PwC disclaims responsibility and liability for PFl and any results achieved.
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Thank you

pwc.com

© 2020 PwC. All rights reserved. Not for further distribution without the permission of PwC. “PwC” refers to the network of
member firms of PricewaterhouseCoopers International Limited (PwCIL), or, as the context requires, individual member firms
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