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SOLOMON PARTNERS MEDIA & ENTERTAINMENT GROUP UPDATE

PROFESSIONAL AUDIOVISUAL MARKETING & MEDIA/TECH SERVICES ENTERTAINMENT
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SOLOMON PARTNERS PLATFORM OVERVIEW

INVESTMENT BANK WITH ACCESS TO GLOBAL FINANCING CAPABILITIES OF OUR PARENT, NATIXIS

Founded in 1989, Solomon 1 5 O + 27

Pal’tners COhtlnueS tO gI‘OW Investment Partners &
Bankers Managing Directors
SECTOR EXPERTISE PRODUCT CAPABILITIES
= Business Services = Healthcare = Mergers & Acquisitions = Capital Transformation &
Debt Advisory
= Consumer Retail = |Industrials = Cross-Border
= Special Committee &
= Financial Sponsors = |nfrastructure, Power & = Activist Defense Fairness Opinion
Renewables
= FinTech = Financing Advisory = SPACs
= Technology, Media &
= Grocery, Pharmacy & Telecommunications
Restaurants
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HOW WE MARKET OURSELVES BEYOND EXECUTING TRANSACTIONS

We Write
THOUGHT LEADERSHIP

We Speak
CONFERENCES & INTERVIEWS

We Host, Not Sponsor
EVENTS

DIGITAL SIGN LANGUAGE
Book #2 Launches in 2023

IR TN T

TIMES SQUARE
EVERYWHERE

Industry Trend Times Square
Updates Reports Everywhere by

Mark Boidman
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Bloomberg
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COCKTAIL PARTY
at the

2022 GO OOH MEDIA CONFERENCE

# SOLOMON
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THE MEDIA & ENTERTAINMENT INVESTMENT BANKING GROUP
INVITES YOU TO JOIN OUR TECH SERVICES TEAM FOR

COCKTAILS @
INFOCOMM 2022

une 8, 2022 | 5:00pm - &:00pm

fizumi at the Wynn Las Vegas
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https://www.digitalsignageconnection.com/the-growing-impact-of-digital-signage-in-retail#utm_source=rss&utm_medium=rss
https://www.digitalsignagetoday.com/articles/on-vehicle-digital-signage-is-on-the-move/
https://www.digitalsignageconnection.com/the-growing-impact-of-digital-signage-in-retail#utm_source=rss&utm_medium=rss
https://www.digitalsignagetoday.com/articles/on-vehicle-digital-signage-is-on-the-move/
https://www.forbes.com/sites/avaseave/2016/06/29/whats-the-opposite-of-digital-advertising-hint-its-artisinal-and-its-wheels-go-round-n-round/#1e1a1060666d
https://www.searchlightcap.com/news/searchlight-scans-tmt-and-beyond/
https://www.digitalsignagetoday.com/articles/on-vehicle-digital-signage-is-on-the-move/
https://www.searchlightcap.com/news/searchlight-scans-tmt-and-beyond/
http://www.pjsolomon.com/news/media/March_1_2017_PJSC_Media_Newsletter_vFINAL.pdf
http://www.pjsolomon.com/news/media/March_1_2017_PJSC_Media_Newsletter_vFINAL.pdf
https://www.amazon.com/Times-Square-Everywhere-Fast-Changing-Landscape/dp/194544648X
https://www.bloomberg.com/news/articles/2022-07-09/bankers-look-past-musk-s-twitter-fickleness-for-future-deals
https://www.bloomberg.com/news/articles/2022-07-09/bankers-look-past-musk-s-twitter-fickleness-for-future-deals
https://www.bloomberg.com/news/newsletters/2022-02-18/R7IMWJT1UM0X01
https://finance.yahoo.com/news/twitter-v-musk-two-instances-where-companies-were-forced-to-go-through-with-a-deal-205013899.html?guccounter=1&guce_referrer=aHR0cHM6Ly90cmFuc2l0aW9uLm1lbHR3YXRlci5jb20v&guce_referrer_sig=AQAAADpLgPvUsD860iSCYO0IYohJVQX6o2K9d9t8pbN5XE41fNKsYpwkDzASZBDS8F55cnJQXY_jTvVYO0RlFVRMtfwppjypwfaBp4W2nstK5mpBoBLC6p7cSxQK5TnnYAXChBNE15y4RW_3ljzb3_60SC6BNZ5MVXaKUyvneKTf8D3i
https://www.digitalsignagetoday.com/articles/on-vehicle-digital-signage-is-on-the-move/
https://finance.yahoo.com/news/twitter-v-musk-two-instances-where-companies-were-forced-to-go-through-with-a-deal-205013899.html?guccounter=1&guce_referrer=aHR0cHM6Ly90cmFuc2l0aW9uLm1lbHR3YXRlci5jb20v&guce_referrer_sig=AQAAADpLgPvUsD860iSCYO0IYohJVQX6o2K9d9t8pbN5XE41fNKsYpwkDzASZBDS8F55cnJQXY_jTvVYO0RlFVRMtfwppjypwfaBp4W2nstK5mpBoBLC6p7cSxQK5TnnYAXChBNE15y4RW_3ljzb3_60SC6BNZ5MVXaKUyvneKTf8D3i
https://www.cnbc.com/2022/12/29/netflix-disney-media-stocks-bad-year.html
https://www.digitalsignagetoday.com/articles/on-vehicle-digital-signage-is-on-the-move/
https://www.cnbc.com/2022/12/29/netflix-disney-media-stocks-bad-year.html
hhttp://www.pjsolomon.com/news/media/2017_FEPE_Conference_Presentation_For_Web.pdf
https://solomonpartners.com/wp-content/uploads/2021/03/2021.03.04-OOH-Webinar.pdf?utm_medium=email&utm_campaign=WOOH%20Webinar%20-%20Boidman%20-%20Mar%202021&utm_content=WOOH%20Webinar%20-%20Boidman%20-%20Mar%202021+CID_bedfc185134724713a9f557ba2927200&utm_source=CM&utm_term=Download%20the%20Presentation
hhttp://www.pjsolomon.com/news/media/2017_FEPE_Conference_Presentation_For_Web.pdf
https://solomonpartners.com/wp-content/uploads/2019/05/2019-FEPE-Conference-Presentation.pdf
https://video.foxbusiness.com/v/6313934805112/#sp=show-clips
https://solomonpartners.com/wp-content/uploads/2022/06/InfoComm-AV-Update-Solomon-Partners-2022.06.08.pdf
https://www.bloomberg.com/news/videos/2019-11-12/disney-goes-live-adding-its-media-library-to-the-streaming-war-video
https://solomonpartners.com/media_coverage/mark-boidman-talks-ooh-advertising-and-streaming-with-bloomberg/
https://www.bloomberg.com/news/videos/2020-01-17/netflix-what-to-watch-for-in-fourth-quarter-results-video
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SELECT RECENT MEDIA & ENTERTAINMENT TRANSACTIONS

2023 2022 2022 2022 2022 2022 2022
Interstate Chicago, a 3V -
UBG between PAC I+ IC
Has sold its leasehold interest in its INTEGSTATE  and E\QEQJTE% b % ON ERA
signage at 2 Times Square and o
Has sold its majority stake in cAPITAL St Has sold its Portland portfolio

1600 Broadway to
< PROVIDENCE
EQUITY PARTNERS
In partnership with

OUTFRONT/

Served as financial advisor to

Has been sold to

Coral Tree Partners
Served as financial advisor to

INTERSTATEJCDecaux
to

JCDecaux

Served as financial advisor to

Has acquired

watchfire<D)

Served as financial advisor to

Dividend recapitalization
financed by new senior
secured credit facility
Served as financial advisor to

\ toolsgroup

Served as financial advisor

and other assets aggregating
~1000 displays to

OUTFRONT/

Served as financial advisor to
Pacific Outdoor Advertising

Universal Branding Group AMI Entertainment Network Interstate Chicago H.I.G. Capital AMI Entertainment Network to Onera
2022 2022 2022 2021 2021 2021 2021
HOLLYWOOD >< UBYHAS 700 oo : Puttshack
CA1 | adams City WY Intersection f
BOWL GROUP BOW-TIE Bridge | JMC Ooris uttshac
, Has sold theatres to Sale to Strategic investment by Has raised capital led from Has been sold to Has raised growth capital led
Has acquired ZEFIF? by
p ] NewoRks
A A & H SEARCH c To fund and expand Yy PROMETHEAN
Sp_l“tsvung @ “Shlpmonk @ B l LinkNYC Al 'ght INVESTMENTS
Served as financial advisor Served as financial advisor to Served as financial advisor Served as financial advisor to Served as financial advisor Served as financial advisor Served as financial advisor
to Hollywood Bow! Group Bow Tie Cinemas to Ruby Has Adams Outdoor to CityBridge to Foris Outdoor to Puttshack
2021 2020 2020 2020 2020 2020 2020
$400,000,000 ~$2,200,000,000 $3,360,000,000
MOOD:MEDIA 25 RANDMENALLY | | (JARES PROVIDENCE MOOD:MEDIA Banijay vivendi
¢ @ ’ QARF‘S EQuITy ¢ Group Has sold a 10% stake in
Has agreed to be sold to Invested in newly issued APOLLO umv':';\su

Has been sold to

convertible preferred stock in

Has acquired

T

UNI¥ECREAL MUSIC GRAUP

Senior secured credit facility to K K R
refinance existing N -
ndebiecness v el eo OUTFRONT/ Group o omne Too consortur led by
) A ) VEQTOR CAP”AL ) S Served as advisor to Mood up Tencent Bif
Served as fmanmal advisor to Served as financial advisor to Served as financial advisor Served as financial advisor to Media on its pre-packaged Served as strategic and financial Served as financial advisor to
AMI Entertainment Network Mood Media to Rand McNally Ares Chapter 11 restructuring advisor to Banijay Vivamal
2019 2019 2019 2019 2018 2018 2018
A $683,000,000 - .1 E Med
OTA 2 . A = ExterionMedia NETFLIX
OUTDOOR BMENES&NOELbE p Broadsign OUTDOOR e
Id Has sold assets to each of e ; Sold its Seattle advertising = AUl
Sold to ELLIOTT Has agreed to acquire portfolio to ﬁj spectacular out of home
TRADITION R —— media assets of
e Owner of PAC I!: IC
e e ' IDbDl > — . —~ g
Wa[erh'_()lles Av u:'\ Sarved asgstrategic e Jj... JL‘.J (_'-\' If.t N (_ }_

Served as financial advisor
to MIJR Digital

OUTFRONT/

Served as financial advisor to
Total Outdoor and Flexis Capital

Served as financial advisor to Len
Riggio, Founder, Chairman and
19% shareholder of Barnes & Noble

Served as financial advisor
to Broadsign

Served as strategic and financial

adyvisor to Total Outdoor

financial advisor to Exterion
Media and Platinum Equity

Served as strategic and
financial advisor to Netflix
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PROFESSIONAL AV INDUSTRY UPDATE



GLOBAL AV INDUSTRY CONTINUING STRONG GROWTH

PRO AV REPRESENTS A $258 BILLION INDUSTRY GLOBALLY IN 2022 AND IS
EXPECTED TO GROW AT A CAGR OF 7.2% FROM 2021 TO 2026

(Amounts in Billions)

$350 -

300 -

$259

250 -

$214

200 -

150 -

100 -

50 -

2019A 2020A 2021A 2022E 2023E 2024E 2025E 2026E

4% SOLOMON
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GROWTH ACROSS SELECT AV END MARKETS

PRO AV IS SEEING A SURGE IN DEMAND, WITH 2022 OUTPERFORMING PRE-PANDEMIC PEAK

END MARKET 2022E REVENUE® 2022E - 2027E CAGR®)
Live Events $30.7B 9.0%
Transportation S11.8B 6.8%
Venues $10.7B 8.5%
Digital Signage S14.3B 7.0%
Energy $2.4BW 7.8%

Spaces and events are increasingly being designed with an
emphasis on AV tech to enhance visitor / customer experience

Source: AVIXA research.

!.0’\( SOLOMON a) Represents global market for Live Events and Transportation, but represents regional market for Venues, Digital Signage and Energy.
o7 PARTNERS b) Estimation based on 2020 energy revenue, regional revenue mix and average CAGR from 2020-2025. Private and Confidential



AUDIOVISUAL INDUSTRY CONSOLIDATION

GRAVITATING TOWARD LARGE PROVIDERS OFFERING END-TO-END AV SOLUTIONS

WITH SUPPORT AT SCALE

2022

= Adtech offers AV video
conferencing systems including
digital signage and collaborative
conferencing tables

= Strengthens AVI-SPL's presence
and operations in the Northeast

MEDIASTARK

>
| 4

A - ACTAD CVCTLCR \V 4

MEDIASTAR SYSTEMS WV

Sold to

quest

= MediaStar Systems develops IPTV
and digital signage software and
hardware solutions

= Adding to Tripleplay, UCView and
ONELAN solutions enhances
customer offerings

® HD

ping

Digital Signage Solutions

Sold to

spectrio

Ping HD specializes in creative
content and digital signage, live
video and kiosks for sports and
entertainment brands

= Adds more than 35,000 screens

to Spectrio’s digital signage
footprint

AV industry is consolidating as businesses strategically
join forces to offer increasingly robust solution suite

Private and Confidential -



PRO AV PUBLIC TRADING MULTIPLES

AUDIO CONTINUES TO TRADE AT A PREMIUM WHILE VISUAL AND
DIGITAL SIGNAGE MULTIPLES CONTINUE TO TRADE IN HIGH SINGLE DIGITS

mEV/2022E EBITDA ®mEV/2023E EBITDA

13.1x
11.9 X

9.6 X

Audio Visual Digital Signhage
<SAcuityBrands. NUO
WolfspeT\zct D
|:| JDI KONKA Dialight Ennostar
Japan Display Inc. Ps’ R ——
SHARP m @ NEC Unilumin

PARTNERS Source: Public filings, Wall Street Research, and S&P CapitallQ as of January 19, 2023.

Diversified AV

Hisense HITACHI @ LG

©-
Logte\ch midwich Panasonic
PHILIPS SAMSUNG

SONY TOSHIBA

Private and Confidential n



OUT OF HOME MEDIA
INDUSTRY UPDATE



STATE OF THE U.S. OOH ADVERTISING INDUSTRY

= OOH ad spend increasing as other media channels are weak
= Billboards have shown strength, surpassing 2019 levels

HISTORICAL U.S. OOH AD SPENDING

(Amounts in Billions)

mm Total U.S. OOH Revenue mm Non-Billboard Revenue (Post-2018)
mm Billboard Revenue (Post-2018) —U.S. OOH Growth
$8.0 $8.6 $8.4

73 $7.6 $77 $31

$5.5
4% 4% 1% 4% 4% 6%
20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 LTM Q3
2022

Y ’Q\SOLOMON Source: OAAA.

Note: Non-billboard revenues include transit, street furniture and place-based OOH revenue. Private and Confidential



KEY DRIVERS OF OOH M&A

RECENT TRANSACTIONS DRIVEN BY GEOGRAPHIC EXPANSION AND NEW CAPABILITIES

GEOGRAPHIC
EXPANSION

= Expanding to new markets

= Strengthening foothold in
existing markets

LONG LEASE LIFE

= Focus on plants and assets with

legal non-conforming status

= |f not legal non-conforming,

buyers seeking assets with 10+
years remaining on leases

DIGITAL
CAPABILITIES

Acquiring new capabilities
Make it easier to buy OOH
Transition to digital

Programmatic advertising
technology

Private and Confidential ﬂ



RECENT SIZABLE CLASSIC OOH ADVERTISING M&A ACTIVITY

2022

2021

Interstate Chicago, a JV between

iNTEé;TATE and FOSTER%

INTERSTATE:

Has sold its majority stake in

INTERSTATEJCDecaux

To

I JCDecaux

= One of the largest digital
billboard networks in
the country, operating
52 large-format digital
displays adjacent to
primary expressways

Solomon advised
Interstate Chicago

PACITIC

OUTDOOR ADVERTISING

Has sold its Portland portfolio
and other assets aggregating
~1000 displays to

OUTFRONT/

Sizable acquisition of
scaled assets in rapidly-
growing DMA

Establishes OUTFRONT's
urban presence in the
Pacific Northwest

Solomon advised
Pacific Outdoor

00

OCEAN

Has been taken private by

@ATAmos

= Represents acquisition
by a supportive existing
investor

= Will continue to grow its
differentiated platform
through acquisitions

Strategic investment by

@ BCi

= Acquisition of a top OOH
operator by investors with
prior OOH experience

= Will allow Adams to
expand its footprint
and accelerate digital
expansion

Solomon advised
Adams Outdoor

Private and Confidential “



RECENT SIZABLE OOH MEDIA / ON-PREMISE M&A ACTIVITY

Sold by
GG
GORES
GROUP
To

Coral Tree Partners

= Partnership to leverage
Coral Tree's industry
expertise across media
and entertainment for
the next phase of AMI's
growth

Solomon advised AMI
Entertainment

» SOLOMON

PARTNERS

<

4%
R

TouchTunes

Sold by

SEARCH

To

TA|ASSOCIATES

= Partnership to
accelerate TouchTunes’
growth and innovation
within existing and new
markets

Solomon advised SCP on
SCP’s original investment

I Intersection

City

AAAAAAAAAAAAAAA

Has raised capital led from

ZenFi

NETWORKS

To fund and expand

LInkNYC

= Created the world'’s
largest public Wi-Fi
network enabled by a
DOOH network

= Provides brands with a
context-aware platform
and generates millions
of dollars in revenue for
New York City

Solomon advised CityBridge

MOOD:MEDIA

Sold to

\/

VECTOR CAPITAL

Long-term capital
support will enable
Mood Media to invest in
technology initiatives
and acquisitions that
will further differentiate
Mood

Solomon advised Mood
Media

Private and Confidential



TRANSIT ADVERTISING UNDERVALUED

TRANSIT REVENUE GENERALLY RETURNING TO PRE-COVID LEVELS IN 2022

“Transit revenue was up 19% versus
the prior year, continuing its steady
improvement towards returning to
2019 levels as subway, rail and bus

‘Our transit and airport businesses
also really performed well ..., all our
business units have surpassed pre-

‘Americas transit revenue was up
45% ... driven by growth across the
portfolio, including Port Authority.”

COVID levels.” ) o .
ridership increases.
@ Clear Channel Q32022 Q22022 OUTFRONT/ Q32022

TRANSIT % OF TOTAL U.S. OOH REVENUE (2010 - TODAY)

Drop-off in Steady

response to rebound

10-19 Transit Revenue CAGR: 5.5% —> COVID challenges in 2022
[ : ! (_L_\

16.0% 16.8% 17.2% 17.1% 17.3% 17.8% 17.4% 18.1% 17.6% 18.6%

14.8%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q3 2022
YTD

4% SOLOMON
N7  PARTNERS Source: OAAA. Private and Confidential



KEY OPPORTUNITY TO INCREASE OOH SHARE OF MEDIA SPEND

= Programmatic provides a key opportunity for OOH to increase its share of media spend
= U.S. programmatic OOH ad spend is projected to reach $S800M by 2024

($ in USD Millions) mm Total Programmatic Ad Spend ——9% of Total OOH % of Total DOOH

$410

2019

4% SOLOMON
N7  PARTNERS a) Source: eMarketer May 2022 Report. Private and Confidential
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OUT OF HOME ADVERTISING TRADING MULTIPLES

OOH FORWARD EBITDA MULTIPLES ARE TRADING ON AVERAGE IN THE LOW DOUBLE DIGITS SLIGHTLY
REBOUNDING FROM LAST YEAR, BUT LOWER THAN 2019

mEV/2022E EBITDA wmEV/2023E EBITDA B us
Europe

14.1 x

—
=
W
x

10.2 x

9.6 X

N 8.7

N\

'®
CLAMAR ) OUTFRONT/ oy .3 APGISGA | scDecaux

Outdoor

I."\ SOLOMON a) Note: All net debt figures exclude opera ing leases, and all EBITDA fg adjusted to exclude IFRS 16 impacts.
N&? ~ PARTNERS b) Source: Public filings, Wall Street Research, and S&P CapitallQ as of Jan y19 2023. Private and Confidential




OUT OF HOME ADVERTISING PRECEDENT TRANSACTIONS

EV/LTM EBITDA

MEDIAN OF ~13.0X ONLY INCLUSIVE OF TRANSACTIONS WITH DISCLOSED MULTIPLES

H SEARCH GTCR
Acauirer | Jopecaux OUTFRONT/ 3 ATAIRO'S ‘@ A G @evzzye» NETFLIX [ scpecaux Bellmedic / OUTFRONT/

/Bci AMERICAN TOWER®
@ TOTAL S— y =
— ALNN ) SHBY ST- =
O [ ASHBY ST/ (FAIRWAY e el .S|O|< an Wagner

Los Angeles
OUTDOOR ADVERTISING FAIRWAY OUTDOOR ADVERTISING FAIRWAY OUTDOOR ADVERTISING
Boston Assets QUTDOOR

Target  imersmarescoecax PACITIC O

OUTDOOR ADVERTISING

AAAAAAAAAAAAAAAAAAAAAAA

OCEAN Assets

Sep-22 May-22 May-22 Sep-21 Feh-21 Jul-18 Jul-19 May-19 Dec-18 Aug-148 Jun-18 Jan-17 Jan-15 Jul-14

Source: Publicly available information.

0N SOLOMON Note: Represents market estimates in cases where transactions and valuations were not publicly disclosed.
e PARTNERS a) Represents EV /2022 EBITDA. Private and Confidential

<



SOLOMON PARTNERS BELIEVES IN THE EXPERIENCE ECONOMY

CONSUMER SPENDING HABITS SHIFT AWAY FROM GOODS / THINGS TOWARD EXPERIENCES

= Consumers more excited than ever to have experiences out of home (Experience Generation)
= 78% of American millennials prefer a desirable experience over a desirable product

= Continued push towards the intersection of physical activities with technology for enhanced social competition

Amusement parks feature Modern twist on classic game of mini Immersive entertainment complexes
rides, games and live events golf in elevated, full-service venues combine art, activities, restaurants, bars

Concepts which offer a premium, differentiated experience primed for continued success

4% SOLOMON
N7  PARTNERS Private and Confidential



EXPERIENTIAL ENTERTAINMENT TRADING MULTIPLES

DESPITE CONTINUED GROWTH PROSPECTS AND POSITIVE TRENDS,
MULTIPLES REMAIN IMPACTED BY MACRO CONCERNS
m EV /2022E EBITDA m EV /2023E EBITDA

13.5 x

Live Entertainment Theme Parks Family Entertainment Theatres
ENDEAVOR £~ ] = Boslow hollywoodbowl  CINEMARK  cjNEPLEX
LIVE NATION| \jA|L RESORTS ek i o
2 TDPGDLF MMMMMMMMMMMMMMMMM READING
SixMFlags’ 'b%b caraway RUNDI 11 fé """""""""""

W!a t The Marcus Corp(:ration
v SOLOMON

\’Q PARTNERS Source: Public filings, Wall Street Research, and S&P CapitallQ as of January 19, 2023. Private and Confidential H
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PARTNERS

Thank You for Joining Us

Media & Entertainment Summit

’@Mboidman

Mark.Boidman@solomonpartners.com



DISCLAIMER

This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis’ research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and does not
constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at which an actual
trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only to provide observations
and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or the proprietary positions of
Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes no
warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or for any
harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances. Each
individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be responsible for
making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as an indication of future
results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising from any use of this
document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions in, and
buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be affected by
any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.
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