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Executive summary

® Global M&A volumes have fallen back to historical averages followingits peakin 2021
— Global Interest rate cycles have turned with benchmark rate reductions / neutrality across most regions

— Geopolitical disruption (e.g. Russia/Ukraine, Israel/Palestine) and policy risk (e.g. Medicaid, site neutrality, 340b,
PBM reform) create significant uncertainty

— Valuations have rebounded to historic averages; fewer transactions but robust valuations for higher quality assets

® Healthcare M&A volumes have also been slower, sector specific and strategic
— Funding environment still challenged for earlier stage companies
— IPO markets up 30% yoy but down over 70% from 2021 highs and well below historic averages

— Sponsor activity slowed but still over $1 trillion of dry powder and 5t consecutive year of below 1x exit ratio 2
focused on tech enabled services, specialty physician groups and pharma tech

— Valuations have underperformed the market but remains very sector specific

® | arge strategic buyers producing wide spectrum of outcomes during downturn from failure to margin growth
— Big retail failed to execute on healthcare growth / integration (e.g. Walmart, Walgreens, CVS?)
— Bigtech continues to invest heavily with a balance sheet and willingness to iterate (Amazon, Apple, Google)
— Bigmanaged care ‘uninvestible’ given financial challenges but continue investing in non-acute delivery
— Big hospital companies continue to diversify revenues away from acute care (e.g. Tenet, HCA)

— Bigdistributors (e.g. McKesson, Cardinal) targeting large specialty physician groups / MSOs

® Not for profit healthcare is well positioned to lead healthcare transformation with a long-term, patient and
community centered focus
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M&A volume and public valuations have rebounded while
interest rates remain higher and IPO markets are thawing
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While overall public market valuations normalized thereis a
wide disparity of valuations across healthcare verticals
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Source: FactSet, Company filings. Note: Acute Care includes: ARDT, HCA, THC, UHS (excludes CYH). Animal Health Pharma includes: ELAN, PAHC, VIRP, ZTS. Animal Health Services includes: GNS, IDXX, NEOG. Behavioral Health includes: ACHC. CMO includes:
BANB, LONN, SFZN, WST. CRO includes: CRL, ICLR, IQV, MEDP, FTRE. Dialysis includes: DVA, FMS. Distribution includes: COR, CAH, HSIC, MCK, OMI. Drug Retail includes: CVS, WBA. Home Care includes: ADUS, AMED, AVAH, CHE, MODV, EHAB, PNTG. Labs
includes: DGX, LH, SHL. Managed Care includes: ELV, CI, CNC, HUM, MOH, UNH. Other HC Providers includes: CON, MD, RDNT, SGRY. Post Acute includes: EHC, ENSG, SEM, PACS. Workforce Solutions includes AMN, CCRN. Pharmacy includes GRDN, OPCH,
BTSG.
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Despite recent volatility, IPO backlog remains robust and
should materialize in 2025

IPO Volumes ()
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Source: Corporate filings, CMG, FactSet as of 7/11/25. 1) Includes IPOs >$100mm excluding Biotech. 2) Excludes WeRide's 292.2% indication. 3) Shading indicates a company that is publicly on file.
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M&A volumes by size and deal type

(

YTD deal size favoring transactions >$10bn while deals <$1bn lower than historical average
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YTD 2025 M&A activity has favored more divestiture transactions vs prior 5-year average
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Global PE M&A volume

PE Announced M&A Volume PE Buyside vs. Sellside M&A Volume
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Annualized for 2025, YTD PE activity indicative of trending higher than prior three years
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US healthcare M&A activity trailing behind recent years
YTD volume down more than 35% compared to last year
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Investors are increasingly targeting high-quality assets

Recent transactions demonstrate buyers are willing to pay premium multiples for top-tier, scaled assets, particularly in
‘priority’ subsectors

What Has Worked
) CorroHealth Dotmatics edifecs (:7 Elllionce
= @y : ModMed PR'SM
HEALTHEDGE & lodine @ odMe Vision Groug®
AR1 7 RETINA /UVODA ¢ vaxcare

CONSULTANTS OF AMERICA

Premium valuations achieved by companies that generally exhibit:

Market leader and/or taking share in the marketplace

Operating and financial momentum — perceived as high quality

Untapped whitespace and solid base of customers / clients to leverage off
Clean financials —not overly aggressive or hard to prove adjustments to EBITDA

For sponsor buyers: optionality at exit —view that strategic buyers exist and/or IPO
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Forecasting utilization shifts ahead
Aging population and outpatient continue to drive volumes

Projected volume!growth by age group (2023 to 2033 Projected)

age  Oupatien o u%
0-64 .
inpatient
Age  Oupatert e
65-74 Inpatient
1%

Age  Outpatient o 65%
[Ey Inpatient

Managing and identifying temporary vs. structural utilization drivers

Temporary Pandemic backlog Seasonality Pandemic coverage
Aging population Technology R&D Insurance mix
Structural
[ Sicker younger population ] PCP & post-acute capacity Payment policies
Increase in prevalence of obesity Increase in_ new cancer cases
L . 8 2 % among young adults ages 20-44 79% among patients <50 years old
Key structural utilization driver: . (2009 to 2020) (1990 to 2019)
Sicker Younger POPUIation Relative increase in death from Increase in stroke rate in patients

X heart failure in patients <45 years 1 4% aged 18-44 (2011 to 2022)
old (2012 to 2019)

Source: Advisory Board “State of the Industry Heading into 2025."
Excludes lab, evaluation & management, radiology, physical therapy & rehab, and miscellaneous services.

5 % BARCLAYS




FP hospital M&A continues to focus on monetizing acute care
assets and repositioning into non-acute networks

For-profit competitors (HCA, Tenet, CHS) have been divesting traditional acute care assets to NFP systems...

. UCLA
m DukeHealth ORLANDO HEALTH’ HONORHEALTH WoobBrincE HeALTHCARE Health' : ”EOXGmT

has agreed to acquire has closed the purchase of 5 has closed the purchase of has agreed to acquire has acquired a 260-bed has acquired three

a 123-bed hospital from acute care hospitals from three AZ hospitals from three hospitals from L.A. hospital from

a Community Tenet o3 Community JL
DBB CHS Health 000 CH Health Systems Ilz!eg[ﬁ};rz TH?O'I?St

Health Systems

hospitals from

Terms undisclosed $910 million Terms undisclosed $120 million Terms undisclosed $2.4 billion
December 2024 October 2024 October 2024 July 2024 March 2024 February 2024
And are redeploying capital into other areas such as ASCs, urgent care and home health
. JL JL
08 CH Community HC "r Tenet HC ar L IFE PO INT HC ﬁ",L-
000 Health Systems Healthcare™ Health Healthcare™ HEALTH Healthcare™
has signed a definitive has acquired a majority stake has closed the purchase of a has acquired 41 urgent has acquired a has acquired
agreement to purchase 10 in 2 ASCs from 55% ownership interest in care centers from majority stake in
urgent care centers from @ MDNOW'
’:. Carbon Health Medical City Healthcare. NextCare FGSl:Med ’ SPRINGSTONE® .:II:I URGENT CARE
Terms undisclosed $400 million $75 million Terms Undisclosed $250 million Terms Undisclosed
September 2024 January 2024 December 2023 May 2023 August 2022 January 2022
JL
. )
s CI IS Community HC Sr Tenet S \
000 Health Systems Healthcare® Health J
Continued focus on divestiture and Strengthening health systems Emphasis on outpatient expansion, |Emphasis on capital expenditures and
refinancing efforts through outpatient facilities particularly ASCs share repurchases
“We're continuing to pursue some additional “We have a very significant facility and “There s a desire by all stakeholders to move “We are determined to get a larger share of that
divestiture opportunities. There'sa number of ambulatory development strategy ... thingsinto a lower-cost setting, including outpatient pie as we go forward... outpatient
transactions that are in various stages... [We'll Fortunately, the capital requirements for most | providing fair rates in the ASC environment... We [growth] is a significant focus of ours, [we] made
continue to] manage our portfolio, not only where of those [ambulatory] facilities are small by should see momentum on the net revenue per some progress in Q2 and anticipate making
we believe we have the best opportunities to invest comparison to what it takes to build out case in the ASC environment for some time to further progress in the back half of the year and,
and grow, but ... also with some opportunities to inpatient capacity” come.” quite frankly, years to come”
maybe divest, put that money to other use, - Samuel Hazen, CEO (Apr. 2025)
whetherthat’s paying down debt or investing in - Saum Sutaria, CEO (Apr. 2025) - Steve Filton, CFO (Jul. 2025)
some growth opportunities”
- Kevin Hammonds, President and CFO (Jul. 2025)

*Pending.
Source: FactSet, Kaufman Hall, Fierce Healthcare, Becker's Hospital Review, Company Information, Wall Street research.
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Not-for-profit healthcare M&A
Increasing trend in activity and size of transactions through 2024

Total Number of Announced Not-For-Profit Hospital M&A Transactions
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Sources: Kaufman Hall Year-End 2024 M&A Report and Q2 2025 M&A Report.
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NFP healthcare M&A

Scaled transactions led by strategic alignment

Systems

\\/2 Intermountain =::=SCL Health

Healthcare

hoag 3 Providence

Noveuate @

’EH;‘-‘_‘{E Atrium Health

o’
CommonSpint

P2
Froedtert ThedaCare

HealthCare M 5t Liukes

UCSF Hea|th CommonSpir I.z.

Nuvance

' Northwell Health: ¢ ® Nuvan:

272 Risant Health™ 2 CONE HEALTH

SANF®RD '#ﬂ

Marshfield
Clinic

Announcement

Date

Sep-21

Jan-22

May-22

Feb-23

Apr-23

Jun-23

Jul-23

Feb-24

Jun-24

Jul-24

Transaction

Merger

Hoag ended affiliation
with Providence

Mergedto form
Advocate Health

CommonSpirit acquired
Steward's Utah assets
($685 million)

Merger

Merger

UCSF Health acquired
CSH's San Francisco
assets

Merger

Risant (owned by Kaiser)
acquired Cone Health

Merger

12

% BARCLAYS



Challenges have driven Medicare Advantage margins to likely
all-time low

CMS Stars Rating — Medicare Advantage Members in Four or More Stars

\_O/"[)O/'H“Oﬂ

E/'\e"ﬁ;"cﬁteh _ 61% 72% 55% 65% | 63% 49% 38%
2 |

cigna 73% 74% 7% 75% 81% | 65% 66% 69%
UNITEDHEALTH GROUP 7% 66% 79% 68% 93% | 80% 80% 63%

®CVSHealth
Humana

6.6% 5.7%

o,
4.7% 3.6% 4.5% 4.4%

o,

3.0% 2.9 A:/

3.0%

1.2%

(1.1%) 1y (1.0%)
(1.5%) (1.7%) < (2.1%)>
(3.2%)
Top Five Plans (50%—-70% of Enrollment) «#e Remainder of Industry (50%—-30% of Enroliment) e |ndustry (5.7%)
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023E 2024E

Source: Wall Street research. 1. 2023 / 2024 are per Wall Street research, extrapolated based on MLR guidance updates from UNH, HUM and CVS. 2. Top Five Plans are UNH, HUM, CVS, ELV and Kaiser.
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Underlying trends have resulted in sale of smaller, regional and
provider owned health plans

=L arleHealth

Elevance
Health

Health Plans

0
'..‘MOLINA’

HEALTHCARE

ConnectiCare

September 2024: Elevance acquires Indiana University Health Plans

On September 10, Elevance announced its agreement to acquire IU Health Plans; expected to close 2H 2024

IU Health Plans provides MA coverage to 19K members in Indiana (4.5 star rating), with an additional 12K
commercial plan members

Elevance has experienced membership challenges YTD, especially in Medicaid membership, with 3Q24 results
showing YoY decreases of 3% in medical membership and 19% in Medicaid membership

July 2024: Molina Acquires ConnectiCare from Emblem Health

On July 23, MOH announced its definitive agreement to acquire ConnectiCare; expected to close 1H 2025
Purchase price of $350 million

ConnectiCare serves ~140K members across ACA marketplace and Medicare plans, as well as certain
commercial offerings

Marks second acquisition in 2024 for MOH

February 2025: Carle Health Exits Managed Care Plans (ex. MA)

On February 25, Carle Health announced plans to cease operations of all lines of business except for MA
Health Alliance formed in 1989 and FirstCarolinaCare joined in 2020.

Medical inflation, rising prescription drug costs, increased utilization, chronicillness and increased demand for
technology and broad networks (specifically tried to grow to a viable size and was not able)

14
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Where is the activity?

Acute Care

ASCs

Alt Site (Labs, PT)

Home Health

Infusion / Spec Rx

Payor / Provider Tech
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\

Pharma Services
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o
@ 3-5 years ago

[any
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Payers continue to focus on post acute and home care
Multipronged approach through diverse acquisitions/partnerships

Company

Selected
Recent Home /
Post-Acute
Acquisitions

Selected
Investments and
Partnerships

Recent
Commentary

UNITEDHEALTH GROUP*

e
amedisys
Home Health and Hospice
(pending)

Il
LEcC
GROUP
Home Health and Hospice
(2023)

@ Landmark
Home-Based Care
(2021)

rd
naviHealth }\',

Care Management / UM
(2020)

AN

CAREBRIDGE

@ CONTESSA

(Exited)

dispatchhealth’

Q healthcare
puos vesta

i
“As we weave home health "
care together with the more i
kind of complex offerings of |
post-acute care and {
complex care and complex |
care in the home that J
|
l

we've already brought into
our home community
platform, we see
remarkable synergies, and |
this will continue to grow.”

i
|
|
Wyatt Decker, ’

CEO of OptumHealth !
I b o P g gt

Sources: Latest company filings, CMS, and Pitchbook.

Humana
@LUSA

MCO / In-Home Care
(Pending)

> ()
Rﬂﬂnd
"Home
Home Health and Hospice
(2018 /2021)

“one
Post-Acute UM
(2021)

Home Health and Hospice
(2018)

@ heal
dispatchhealth’

CIRCULATION
(Exited)

@ monogram health

“Our interest in Kindred
specifically was a belief
that more care could and
should and would be
delivered in the home. And
that patients would both
want more care delivered
in the home, and it would
be possible to deliver more
care in the and that, that’s
a better site of service for
many services.”

Susan Diamond, '
CFO of Humana !

W

Elevance
Health
MyNEXUS &

Care Management / UM
(2021)

()’ INTEGRA

Managed Care

Management Long-Term Care

(2022)

Aspire

ealth

Outpatient Care
(2018)

S3carelon

PulZiline

CAREBRIDGE

(0
0 amwell

“Home care is a space
were really interested in.
Our focus with Carelon is
on complex patients.
We've talked about being
on the right side of health
care, giving patients
access to services in the
most appropriate setting.
And certainly, home isa |
critical component in that |
regard.” :

Peter Haytaian,
EVP and President ’
of DBG |

I it P g gt

YCVS
Healthﬁaetna

‘ signifyhealth.

In-Home Assessments
(2023)

Oak St.
Health

Value-Based Care
(2023)

A
strive
HEALTH

Value-Based Care
(2023)

Array Health

Pz

CAREBRIDGE
*.. Carbon Health

@ monogram health

“We are diversifying our
growth portfolio with new
health services. We are
expanding our capabilities
in home health as we
prepare for the 2023
launch of a post-acute
transitions pilot for our
Aetna membership in
select geographies.”

Karen Lynch,
President and CEO {
of CVS |

MN

MDLIVE

Virtual Care
(2023)

<=9 RYSE

HEALTH.

Bright Health Group~

@ CONTESSA

(Exited)
EVERNORTH-
¢ Village
@ monogram health

“We seek to own and
differentiate in target areas
within care delivery. Those
areas include virtual care,
behavior health care and
services; home health care
services. We see these as
sustainable differentiated
services that can be
leveraged and |
coordinated.” i
|
]

David Cordani, |
President and CEO ’
of Cigna |

I o ot

CENTENE

orporation

vaetna

Medicare Advantage Assets
(2016)

¢ vida
@ babyion
)

harmony
cares.

“We forged a strategic
partnership with the
industry leader in home-
based models and a group
of investors who are
excited about growing US J
Medical Management and
are willing to put significant I
capital to work to ensure its
success.”

|
i
|
|
Sarah London, ’
Chairman at Centene |

I b o P amban gt
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Value based care adoption across specialties

Kidney
Market Size: $160bn+

Oncology

Market Size: $190bn

Orthopedic
Market Size: $420bn

&

Cardiology
Market Size: $280bn

® VBC models include the
mandatory ERSD
Treatment Choices (ETC)
and Kidney Care Choices
(KCC) — which includes
nephrologist-only Kidney
Care First (KCF) and ACO-
like Comprehensive
Kidney Care Contracting
(CKCC) models

® Focus on improving care
coordination and
outcomes for patients
with chronic kidney
disease and end stage

® VBC models include the
Enhancing Oncology
Model (EOM), an episode-
based payment model
based on 6-month
episodes of care

® Opportunity to reduce
costs due to high cost of
oncology drugs and long-

term nature of cancer care

® focus on enhancing care
coordination and reducing
costs per episode of care

(i.e., chemo treatments)

® VBC models include BPCI-
A and the Comprehensive
Care for Joint
Replacement (CJR) model,
an episode-based
payment model for the 90
days post-discharge

® focus on reducing costs
for MSK care via virtual
therapy, post-surgery
rehabilitation care
coordination and
reduction in readmissions

® Significant opportunity for
cost savings as 36% of

® VBC models include Merit-
Based Incentive Payment
System (MIPS) and BPCI-A

® Beginning Jan. ‘26,
Transforming Episode
Accountability Model
(TEAM) is a mandatory,

episode-based payment

model focused on specific
surgical episodes such as
coronary artery bypass
grafts

® Standardized and time-
bound interventions
enable VBC adoption

renal disease
® Oncology drugs represent MSK surgeries are
50-60%+ of total cost of unnecessary ® Estimated ~30% of
care for cancer patients — cardiovascular disease
proportion expected to costs are avoidable
rise as drug costs continue
to increase
Davita ==DUO @evergreen P N TAILOR
; (Rubicon) -~ "~ y
(Public) (cer) -~ ~ JASPER evo!s[!E (3 >/‘ CARE ;‘«E—*. CARDIOVASCULAR UsHv
. s interwell Daymark Health (VC-backed) (Public) (Valtruis) Als;/o:[\;msnyuwrllt‘ AR
healthmap [T A (VC-backed) (Webster) (Ares / Rubicon)
(Windrose) (Fresenius, WCAS) VY /('/\-, .'
New Century Health M Icon Health i
@ monogram health &9 DONOFGMIC (Evo!enr)' HOPCo {M.o:tac:rllle:t‘:lres) cardlq@@sked)
(TPG) (Audax) (Linden, Audax) g
" . Reimagine
Strive us RrenaLink Thume . S
ety s | B i TurningPeint CHAMBER
(NEA) (VC-backed) (VC-backed) (Summit] (VC-backed) (VC-backed)

@$

Market Size: $400bn

® VBC models include the
Innovation in Behavioral
Health (IBH) models, which

launched in Fall 2024 for
community-based
behavioral health
organizations and

providers

® focus on addressing costs
and improving outcomes
for mental health
conditions and substance
use disorders (SUD) in
Medicaid and Medicare

® 25% of Medicare members
experience mental illness
and 40% of Medicaid
members experience
mental illness or SUD

*w aptihealth
(VC-backed)

(EquityAsset
Management)

Wayspring

(Valtruis)

Women's Health
Market Size: $180bn+

® Minimal VBC penetration
today, with early VBC
contracts typically tied to
episodic care (maternity
bundles) and cost savings
arrangements (e.g.,
gynecologic surgery)

® Well-suited to VBC
contracting due to well-
defined episodes of care
and predictable variability
in female-only population

® Benefits from role of
OB/GYN as PCP by proxy —
driving ability to guide
care, control downstream
costs and drive cost
savings

(VC-backed)

UNIFIED

WOMEN'S HEALTHCARE

(Ares, Altas)

(VC-backed)

Source: Company information, industry research, CMS, NIH.
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M&A considerations matrix: for-profit vs. not-for-profit

Objectives

For-profit Shareholder value

Sustainability,
employment, and/or
varying board
objectives

Not-for-profit

Investor mindset

Growth and
profitability

Strong balance
sheet and
profitability

NFP companies will generally value assets lower:

- Less aggressive projected growth and EBITDA expansion and

- Smaller chassis for synergies (on average)

But have distinct strategic advantages over for profit companies:

- Essential to delivery of care; existing brand/reputation

- Significantly lower cost of capital
- Stronger balance sheets, and

- Longer term focus with ability to weather market trends

Cost of capital Timeline

10-year highyield

~R0,
of ~8% Quarterly focus

(access to equity (public company)

and sponsors)

10-year A-rated of

4% Long term
-~ (o)

Need to develop
robust partnerships
and collaboration
between NFP health
systems as well as
for-profit companies
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NFP Healthcare ecosystem and ancillary partnership

opportunities

Home Health/
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Note: 1. Inpatient Rehabilitation and Long-Term AcuteCare.

Health Tech

Revenue Cycle
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Disclaimer

This document has been prepared by Barclays Capital Inc. (“Barclays"”) for information purposes only. This document is confidential and for the sole and exclusive benefit and internal use of the Recipient in connection with the matter or possible
transaction to which this document relates, and no part of it may be reproduced, distributed or transmitted without the prior written permission of Barclays. This document is an indicative summary of the terms and conditions of the transaction
described herein and may be amended, superseded or replaced by subsequent summaries. The final terms and conditions of the transaction will be set out in full in the applicable binding transaction document(s). This document is incomplete
without reference to, and should be assessed solely in conjunction with, the oral briefing provided by Barclays.

Neither Barclays nor any of its subsidiaries or affiliates shall be obliged by having made this document available to you to provide any financial advisory services (whether in relation to the matter or possible transaction to which this document relates
or otherwise) or to sell, acquire, place or underwrite any securities or to lend moneys or to provide any other commitment, facility, product, risk management solution or service, nor does Barclays represent by providing this document to the
Recipient that it will be possible for Barclays to provide, arrange or undertake any of the aforementioned services, activities, products or solutions. Any commitment by Barclays to provide, arrange or undertake any of the aforementioned services,
activities, products or solutions would be subject to Barclays signing appropriate documentation, obtaining all necessary internal approvals and completing due diligence, in each case in a manner satisfactory to Barclays.

This document was prepared on the basis of information and data, obtained from publicly available sources and, where applicable, from the Recipient and/or any other entity that may be involved in any transaction or matter contemplated by this
document (and/or any of the Recipient’s or the aforementioned entities’ affiliates), in each case prior to or on the date hereof. Barclays makes no warranty or representation, express or implied, as to the accuracy or completeness of information
which is contained in this document and which is stated to have been obtained from or is based upon trade and statistical services or other third party sources. The information in this document has not been independently verified by Barclays and
Barclays does not assume any liability for any such information. Any data on past performance, modeling or back-testing contained herein is no indication as to future performance. No representation is made as to the reasonableness of the
assumptions made within or the accuracy or completeness of any modeling or back-testing or any other information contained herein. All opinions and estimates are given as of the date hereof and are subject to change and Barclays assumes no
obligation to update this document to reflect any such changes. The value of any investment may fluctuate as a result of market changes. The information herein is not intended to predict actual results and no assurances are given with respect
thereto. Nothing herein shall be deemed to constitute investment, legal, tax, financial, accounting or other advice.

The Recipient is responsible for making its own independent investigation and appraisal of the risks, benefits, appropriateness and suitability of any transaction or matter contemplated by this document and Barclays is not making any
recommendation (personal or otherwise) or giving any investment advice and will have no liability with respect thereto. The decision to proceed with any transaction or action contemplated by this document must be made by the Recipient in the
light of its own commercial assessments and Barclays will not be responsible for such assessments.

Neither Barclays nor any of its subsidiaries or affiliates, nor any of their respective directors, officers, employees, advisors or other representatives (Barclays together with such persons being the “Barclays Group”) accepts any liability whatsoever
for any direct, indirect or consequential losses (in contract, tort or otherwise) arising from the use of this document or its contents or any reliance on the information contained herein. Barclays Group is not responsible for any specialized advice
(including financial, tax, legal and accounting, among other advice).

This document does not constitute nor does it form part of an offer to sell or purchase, or the solicitation of an offer to sell or purchase, any securities or any of the businesses or assets described herein or an offer or recommendation to enter into
any transaction described herein nor does this document constitute an offer or commitment to provide, arrange or underwrite any financing.

Members of the Barclays Group are involved in a wide range of commercial banking, investment banking and other activities out of which conflicting interests or duties may arise. In the ordinary course of its business, the Barclays Group may provide
services to any other entity or person whether or not a member of the same group as the Recipient (a “Third Party”), engage in any transaction (whether on its own account, on behalf of any Third Party or otherwise, and including any transaction or
matter contemplated by this document), notwithstanding that such services, transactions or actions may be adverse to the Recipient or any member of the Recipient'’s group, and the Barclays Group may retain for its own benefit any related
remuneration or profit. The Barclays Group operates in accordance with a conflicts of interest policy which identifies conflicts of interest it faces in the ordinary course of its business, and establishes organisational and procedural measures to
manage those conflicts where it is reasonably able to do so. Neither Barclays nor any other part of the Barclays Group shall have any duty to disclose to the Recipient or utilise for the Recipient's benefit any non-public information acquired in the
course of providing services to any other person, engaging in any transaction (on its own account or otherwise) or otherwise carrying on its business. The Barclays Group's research analysts and research departments are independent from its
banking business and are subject to certain regulations and internal policies. The Barclays Group's research analysts may hold opinions and make statements or investment recommendations and/or publish research reports with respect to any
company referred to herein, the transactions contemplated herein or any person or entity involved therein or related thereto that differ from or are inconsistent with the views or advice communicated by the Barclays Group's banking business.
Barclays is a full service securities firm and as such from time to time may effect transactions for its own account or the account of its clients and hold long or short positions in debt, equity or other securities of the companies referred to herein or in
other financial products and instruments. Unless otherwise expressly agreed or provided for in other applicable Barclays disclosures governing such transactions or required by law or regulation, Barclays conducts these activities as principaland
executes its principal transactions as an arm’s length counterparty. Barclays does not act as a fiduciary in relation to these transactions.

THIS DOCUMENT DOES NOT DISCLOSE ALL THE RISKS AND OTHER SIGNIFICANT ISSUES RELATED TO AN INVESTMENT IN THE SECURITIES, FINANCIAL INSTRUMENTS OR TRANSACTIONS DESCRIBED HEREIN. PRIOR TO TRANSACTING,
YOU SHOULD ENSURE THAT YOU FULLY UNDERSTAND THE TERMS OF THE TRANSACTION AND ANY APPLICABLE RISKS.

THE INFORMATION CONTAINED HEREIN IS NOT INTENDED TO BE DISTRIBUTED TO ANY PROSPECTIVE OR ACTUAL INVESTORS AND, ACCORDINGLY, MAY NOT BE SHOWN OR GIVEN TO ANY PERSON OTHER THAN THE RECIPIENT, AND
ISNOT TO BE FORWARDED TO ANY OTHER PERSON (INCLUDING ANY RETAIL INVESTOR OR CUSTOMER), COPIED OR OTHERWISE REPRODUCED OR DISTRIBUTED TO ANY SUCH PERSON IN ANY MANNER WHATSOEVER. FAILURE TO
COMPLY WITH THIS DIRECTIVE CAN RESULT IN A VIOLATION OF THE SECURITIES ACT OF 1933, AS AMENDED.

These materials have not been produced by the Barclays Group's research department and do not constitute investment research or a research recommendation for the purposes of the Financial Conduct Authority rules or a research report under
applicable U.S. law.
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