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L.E.K. sponsors a unique analysis of hospital priorities in APAC; the 2025 study was executed during
February and March, and engaged 111 hospital executives in China across public and private providers
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Highlights from the 2025 Hospital Priorities Survey

» Hospital executives report greater confidence in a positive budget outlook compared to previous surveys. Since the
introduction of the medical insurance fund prepayment system in November 2024, 40% of surveyed hospitals claimed
receipt of prepayments.

» The push to use local medtech products has been a persistent trend, though interpretations of “local” vary — some
hospitals consider factors beyond product manufacturing location.

» Listing of National Reimbursement Drug List (NRDL)-negotiated drugs has been smoother, with approximately 50% of
the public hospitals surveyed achieving automatic listing of NRDL-negotiated drugs. The prescription limit for NRDL
drugs has also reduced meaningfully.

« While offline channels remain the preferred method for clinician engagement with pharmas and medtechs, online
platforms such as virtual conferences and company and third-party medical websites/apps are gaining traction.

» Most of the public L3 hospitals surveyed plan to participate in or expand data transactions over the next one to three
years — showing greater intent than public L2 and L1 and private hospitals.
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Both public and private hospitals are more positive about the future budget/profitability outlook
compared to what was observed in prior surveys

Public hospital budget outlook for the next three years (China®) Private hospital profitability/BITDA for the next three years (China**)
DAERKRKIFMERE - PE AL ERRFRIFRFIENRE - PE
Percentage of respondents Percentage of respondents

Hospital
Priorities
Survey N=59
(December
2020)

N=23

Hospital

Priorities N=20

Survey
(May 2023)

Hospital
Priorities
Survey N=94
(February
2025)

[ ] Budget deficit |l Balanced budget/budget surplus 1 Negative profitability/EBITDA [l Positive profitability/EBITDA

*Question: What do you expect the level of budget surplus/deficit incurred by your hospital to be over the next three years? ¥t R RIELEERMTER K/FFFIE R ? Responses with “I do not know/prefer not
to disclose” have been excluded; **Question: What is your expectation of the EBITDA margin/profitability level of your hospital over the next three years? # i B 7E B BE Bz AR Sk 34 E B ATFIE (EBITDA) /KE (RitFIE.
IR, $MIEEMEEE) {a? Responses with “I do not know/prefer not to disclose” have been excluded
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Forty percent of hospitals surveyed claimed receipt of medical insurance fund prepayment; the
majority of the rest expect the prepayment to be one to two quarters earlier vs. prior medical insurance
fund settlement time

NHSA medical i @ Implementation rate of the medical insurance prepayment fund*
medical Insurance L= .
e rant fung EREQTT TAERITHER
Percentage of respondents (N=111)
ERESTHE 100
(November 2024)

Y

\ Have not heard about the medical
insurance prepayment fund

Prepayment would been one to three

* The medical insurance prepayment 80 months earlier

fund is a policy under which a portion

of medical insurance funds is Not implemented

advanced to hospitals to address their Prepayment would be four to six  prepayment fund
short-term capital needs and improve 60 - months earlier FRERERHITH S

hospital service quality.

Prepayment would be >six

* In November 2024, the NHSA months earlier

introduced a policy to formally 40
establish a national medical insurance
prepayment fund system. The

prepayment fund is strictly designated

Prepayment was one to three

months earlier
Implemented

for the procurement of pharmaceuticals 20 1 rljlroer?tiﬁrgzrrlltigas four to six = prepayn\1ent fund
and medical consumables. / @UE PR TRN-
Prepayment was >six
0 /months earlier B

*Question: In November 2024, the NHSA issued a policy stating that, at the beginning of the year, a portion of medical insurance funds would be prepaid to support hospitals in covering short-term working capital needs,
such as the procurement of drugs and consumables. Which of the following statements best reflects the hospital’s implementation of this prepayment policy? EZRERET2024FE11 B HfmER, ERERIIEVIS T ER
ERESBHEFTINARIFEMRUZETHRAAEIE . UWTHMEERERPAEERERESTA TIENRITER?
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The encouragement of local medtech products has been a persistent trend ...

Restrictions on the use of imported medical device products*

XT3 O B 7 25 Y PR
Percentage of respondents
o o [ o ®
December 2020 May 2021 December 2021 May 2023 March 2025
N=120 N=120 N=100 N=111
100 4 Issuance of ioti
Order 551** No current restrictions
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60 -
40 With current restrictions
20
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Overall Public L3 Public L2 Overall Public L3 Public L2 Overall Public L3 Public L2 Overall Public Public
public hospitals hospitals public hospitals hospitals public hospitals hospitals public L3 L2and1
hospitals (N=40) (N=55) hospitals (N=40) (N=55) hospitals (N=35) (N=45) hospitals hospitals hospitals
(N=95) (N=95) (N=80) (N=94) (N=76) (N=18)

*Question: Which of the following statements best describes your hospital’s attitude toward the use of imported medtech/medical device products? LT~ BBIRIRRIA & BE 15t BR 143 B 72 BE B 3ot Tk O BE 7 284 A2 NS EE 2 **Order 551
refers to the Guidelines for the Review and Approval of Imported Products in Government Procurement { BT RIHE O 72 R B 1%s SA0E)
L.E.K. 2020, 2021, 2023 and 2025 APAC Hospital Priorities Survey
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... While hospitals’ interpretation of ‘local’ varies; some can go beyond product manufacturing location

Definition of domestic product in medical device tendering*

BIrRMPx ‘B~ m” N ERE

Percentage of respondents

100 -
Have to be products from
80 - Chinese medtech companies
Db == e Sl Ea il Sl = 0] P g2 7 e
_Local brands
60 - PEARL RS
40 - Products manufactured in China,
no matter by multinational or
Chinese medtech companies
P ERAE R EST R,
20 - Tt BEINE sk s E A
O -
Overall public hospitals Public L3 hospitals Public L2 and 1 hospitals
(N=94) (N=76) (N=18)

*Question: How does your hospital define “domestic product” in medical device tendering? 7EEE T s3if/E T IR ZIBFREEIES, BERMT “BFf-a” MASIEZTA?
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Approximately 50% of the public hospitals surveyed have achieved automatic listing of NRDL-
negotiated drugs; prescription limit for NRDL drugs has reduced meaningfully

Considerations for drugs negotiated to get on the NRDL Percentage of NRDL drugs (through negotiation) that face
to get onto the hospital formulary* no prescription limit in public hospitals**
WHARANERGRBRIER ERRFIARIAL S BREIB A ERT SLE
Percentage of respondents Percentage of respondents
100 - 1% 6% Most drugs require additional 100 -~
\inclusion even with NRDL inclusion
BMEMNER, KEBDRFI AT
80 RWERMNGREE 80 -
Most drugs are automatically included
PNEA=FIE PN
. 60%
c0 60 - 55%
51%
40 A Partial drugs are automatically included 40 -
—HIEHPN, F—MAFEZRIE
29%
20 - 20 -
O . . . O b T T T
Public (N=94) Private (N=17) 2021 2022 2023 2025
(N=95) (N=95) (N=80) (N=94)

*Question: What are the considerations for drugs negotiated to get on the National Reimbursement Drug List (NRDL) to get onto the hospital formulary if they are not on the formulary before negotiation? ¥tF i #F|#FHN
ERERRHEER (NRDL) HZ5Gm, BRFNZAMKEANERAREE, ER—BRSWMMAERETEEMANERARBEL? ; ** Question: Once NRDL-negotiated drugs are on the hospital formulary, are there any barriers
to prescribing the drug? —BERERKRFIARHANERARBE, ELHZARMNEEEEMRE?
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Although offline channels remain the most preferred clinician engagement methods with pharmas and
medtechs, certain online channels are gaining increasing acceptance

Preferred engagement methods by pharma and medtech*

FIEZ/ETam/Em& & a@ERER SN

Percentage of respondents (N= 111)

Current engagement frequency with pharmas/medtechs Preferred ways to engage with pharmas/medtechs

(5] BE 25/ = 77 25t/ B= 718 & di b 20 sk 2 R BUIE B AU SR BREEGWL SRS Al EE

Medical websites of pharma/medtech

o] o)
companies 2\ &) E F Mk 20% Py

WeChat official account/mini programs
R EYNNCTINCL: 27%
Email B F 4 32% 36% 26%
Online Corporate WeChatJ/sglc-,:%Llj{r;[ 329 399 30%

Third-party medical websites/apps

5 = 5B S RS/ APP 31% 38% 28% 4%

o oy D 41% 35%
£ S =

Online one-on-g_et%(_aﬁu/_r\lgi 14% 30% 41%

e R L AN A E W e ——_—_—_—_—_—_ e L _____
’ puliheiibdiantll 3% 49% 18% KRG 63%

Z ~ g =

Offl'"e Face‘%‘i@%‘gg 239% 37% 35% 5%
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- Often - Sometimes - Occasionally |:| Never

*Question: What are your usual ways to engage with pharma/medical device/equipment companies? What are your preferred ways to engage with these companies in the future? 418 & i@ i3 WL RiEsk 5 RN EEH/ETT S
W/ETRSEEIABESREER? SREREE WL S XEEA/E TR/ ET &S el aE?
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A majority of the public L3 hospitals surveyed indicated they plan to participate in/expand in data
transaction over the next one to three years—more active than public L2 and private hospitals

National Data Administration—
healthcare data transactions

(BERER X" =ZF1TRIITRI 2024-26)
(January 2024)

* InJanuary 2024, China released the
“Three-Year Action Plan for Data
Element X” to accelerate the
development of a national data
element market, promote compliant
and efficient data circulation, and foster
an ecosystem of data provider,
platforms and service institutions.

* The plan highlights healthcare data as
a key category for pilot programs,
encouraging standardized data sharing
across hospitals, public health
institutions and third-party platforms,
while strengthening privacy protection
and regulatory oversight.

Status of hospitals’ data transaction experience*

Percentage of respondents

I have not heard of policies on medical data transactions

| have heard of them, but our hospital has not
participated in any transactions and has no plans to do
so in the next three years

Our hospital has started data collection and cleaning, and
plans to participate in transactions within the next
year

Our hospital has started data collection and cleaning, and
plans to participate in transactions within the next one-
three years

Our hospital has participated in data transactions, and
plans to further expand transaction data coverage in the
future

Our hospital has participated in data transactions but
does not plan to further expand transaction data coverage
in the future

China overall
(N=111)

I
i
B -
-
. 17%

|2

Public L3 Public L2 and 1 Private
(N=76) (N=18) (N=17)
I 3% I 6% . 24%

B W |-
- 28% I 1% - 35%
- 38% . 22% - 35%
- 20% . 22% 0%

I 3% 0%

0%

*Question: In January 2024, the National Data Administration issued the “Three-Year Action Plan for Data Element X” to promote the application of healthcare data, and some regional data centers have initiated medical data transactions. Which of

the following statements best describes the status of your hospital’s data transaction experience? ER# B/ T2024E 1B Mt (“BIEEE X" =&

R ZIER?
L.E.K. 2025 APAC Hospital Priorities Survey
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Appendix: Additional findings from the 2025 Hospital Priorities Survey
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Public L3 hospitals continue to see much higher bed occupancy rates vs. lower-level public hospitals

and private hospitals

Bed occupancy rate for public and private hospitals financial
outlook*
Percentage of respondents

100 - <50%
50%-60%
80 A
60 - 61%-70%
40 A
71%-80%
20 -
>80%
0 4
Public L3 (N=76) Public L1 Private (N=17)
and 2 (N=18)

Key drivers of occupancy rates**
Percentage of respondents (N=111)

Physician’s personal
brand/reputation

I Public L3 (N=76)
I Public L1 and 2 (N=18)
[ Private (N=17)

64%

49%

| 85%

Hospital brand

77%

41%
39%

Government subsidized care
e.g., National Health Insurance

Emergency room
admissions

Differentiated service offering
/cutting-edge technology

Outpatient referrals from
within your network

Private insurance 1122"{;
/HMO networks : 33%

62%

389 .
39% o0%
34%

43%

39%

37%
43%
26%

Outpatient referrals from w 31%
: ¢
outside your network 13%
0 20 40

60 80 100

*Question: What was your hospital's average bed occupancy rate over the past 12 months? SRt & 124 AR FHRAFERERZ % ? **Question: What are your three largest drivers of inpatient admissions? (Please select

two) fERT BE NI EZRFE R ZHA?
National Health Commission of the PRC, L.E.K. 2025 APAC Hospital Priorities Survey, L.E.K. research and analysis
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Clinical staff account for the greatest spend across hospitals in China; Capex budget is expected to be
the most rapidly growing category in coming years, especially in public L3 hospitals

I significant increase [] Moderate decrease
Current hospital budget allocation (FY25)* Future hospital budget allocation (FYZG)** [ Moderate increase [ Significant decrease
Percentage of respondents Percentage of respondents (N = 111) [ No change
Public L3 (N=76) Public L2 and 1 (N=18) Private (N=17)
100

Other?

80

Medical supplies

Facilities and operations

60

Nonclinical staff salaries,
benefits and training

40

Clinical staff salaries,
benefits and training

20

Capital expenditure (Capex)

Public L3 Public L1 and 2 Private -100 -50 0 50 100 -100 -50 0 50 100 -100 -50 0 50 100
(N=76) (N=18) (N=17)
*Question: What percentage of your hospital’s total budget is allocated to the following categories in the current fiscal year? =EAEKRMES, BWFELERND B ELFREMESEEE% D ? Includes both private and

publicly-owned hospitals; **Question: How do you anticipate your hospital’s expenditure to change in the next 12 months? &t &b EAR 1240 B #IZ Hi§2 T 251k ? Includes both private and publicly-owned
hospitals; *Includes marketing and community programs, among others

L.E.K. 2025 APAC Hospital Priorities Survey I E K ™
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Hospitals in China have a diverse set of priorities focused on care standardization, digitalization and

staff safety

Top 10 strategic priorities over the next three years*

Percentage of respondents with “6” and “7” ratings (NT:ﬁIﬂ
Stan(?ardization of clinical care protocol within/across
hospitals
Investing in digital health capabilities
Improving healthcare staff (physicians, nurses, etc.) safety
Improving labor efficiency/workforce optimization
Collaborating with alternative care sites
Investing in new IT infrastructure
Supply chain resilience
Reducing acquisition costs of capital equipment
Addressing staff shortages due to frontline worker fatigue
Improving clinical outcomes

Public L3
(N=76)

31%

38%

33%

31%

23%

22%

23%

21%

Public L2 and 1 Private
(N=18) (N=17)
50% 65%
44% 53%
44% 71%
28% 35% |
56% 35%
33% 12%
44% 35%
39% 35%
33% 6%
17% 12%

Respondents were also asked about strategic priorities related

to sustainability but did not select it as a top priorities.

- Key segment-specific priorities

*Question: How important are the following strategic priorities for your hospital over the next three years? (Please select the top five) ZERK =R, TIIERESNBREERNEZ MM ? GEERANSEEMN)

L.E.K. 2025 APAC Hospital Priorities Survey
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Aesthetics, nephrology and oncology are the top three specialties in which hospitals are looking to
increase investment/capacity over the coming three years

Clinical specialty offering outlook*

Percentage of respondents who said they were planning to increase investment/capacity over the coming three years
(N=111)

50 - 44% 43%

40
30
20

“%
0
36% .
6 35% o
29% 28% 27% .
25%  24% 230, 23%
0,
20% g0 18%
I I I 1
0 I I

10
Aesthetics Nephrology Oncology Pediatrics  Ophthal- Fertility and Neurology Orthopedics Cardiology Interventional Gastro-  Obstetrics Physiotherapy Bariatric General Cosmetic Dermatology Geriatrics Endocrinology
mology IVF services radiology  enterology and surgery surgery surgery

. /cardiology gynecology
Ranking change

OO OO NINONONONONONBONBONONONONONONO

Change from  Significantly increasing f Moderately increasing @R No change
2023 survey:  Moderately decreasing Significantly decreasing 4

*Question: Which clinical specialties are being offered in your hospital and what are the expected changes in offerings over the next three years?; =&k B R EMLL IR ERIIRS (BHEBEERIKAMA. EREE. RS,
TERREREERAR) ? ; ACategory added for 2025 the survey

L.E.K. 2023 and 2025 APAC Hospital Priorities Survey
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The main approach to purchasing standardization is through a consolidation with a preferred supplier
at the department level

Approach to purchasing standardization* Il rublic hospitals (N=94) [] Private hospitals (N=17)
Percentage of respondents

80 -
72%
60 -
0,
47% 0%
(o)
40% 43%
40 1 35% 35%
24%
20 A
. Consolidating spend within a clinical Reducing the number of product Selecting a preferred supplier Reducing the number of
department with one preferred supplier SKUs available in a product category for a given procedure or product suppliers per product category

*Question: Please indicate which of the following approaches your hospital uses to standardize the purchasing of medical supplies/devices. 1%}t Bf 4 B 7£ BE B 5% FA LA T WIRLE 75 S5 SR AR v AL BE 7 F SR RN S8 4 O S

L.E.K. 2025 APAC Hospital Priorities Survey I E K ™
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Purchase standardization is most anticipated for medical consumables and diagnostic equipment

Medical supplies/equipment hospital is looking to standardize purchasing*

Il Public hospitals (N=94) [] Private hospitals (N=17)

Percentage of respondents

80 1
71%
60 A 61% 60% 59%
47%
43%
40 A 38% o
35% 33%
24% 24%
20 1 18%
13% 14%
0 -
Medical Diagnostic Clinical support Nontherapeutic Nonclinical Drugs Implantable
consumables imaging appliances appliances supplies /pharmaceuticals medical devices
equipment (on-patent

/innovative)

32%
18%
7% 6OA)
Surgical Drugs
instruments  /pharmaceuticals
(off-patent
generics)

*Question: Please select the top three medical supplies/equipment for which your hospital is looking to standardize its purchasing. i M I ik ik iF = ER A Bt E L RN ET B &G, SMfigg

L.E.K. 2025 APAC Hospital Priorities Survey
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For public hospitals, importance of cost increases with capex cost; importance of innovativeness is
important across expenditure amounts

Most important criteria when purchasing from a medtech company* @ Public hospitals (N=94) @ Private hospitals (N=17)
Percentage of respondents who ranked each item in the top two
Consumables Low-cost capex Mid-cost capex High-cost capex
(e.g., defibrillators, infusion pumps, (e.g., ventilators, dialysis machines, (e.g., MRI machines; CT, PET and
beds, tables, blood pressure endoscopy and laparoscopy systems, LINAC scanners; surgical robots; DNA
monitors) bedside patient monitors) sequencers)

45% 32% 50% 55%

Cost

47% 29% 59% 47%

43% 45% 38% 45%

Innovativeness

53% 41% 41% 59%

35% 28% 29% 21%

Physician preference

35% 47% 24% 53%

K 31% 19% 34%

Suitability of payment model

41% 35% 47% 24%

3 44% 53% 45%

Maintenance contract

24% 47% 29% 18%

S 2

*Question: When purchasing, rank the following items in order of importance when choosing a manufacturer. iEREEZ M A TR FHIE R AE EESHITHRF

L.E.K. 2025 APAC Hospital Priorities Survey I E K ™
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For maintenance of capital equipment, in-house is common in low-cost capex, while outsourcing to
manufacturers is preferred for higher-cost items

Hospital medical equipment maintenance strategy, by type of ownership and location*®

ABg &4 Il Public L3 (N=76) [l Public L2 and 1 (N=18) [l Private (N=17)

Percentage of respondents
Outsourced to the equipment manufacturer
ERREIR 44

Outsourced to a third-party service provider

Managed in-house

) HERRALA G4 RREE=FHRSEEN
High-cost capex
(e.g., MRI 519% 55%
machines; CT, PET _ 429 . 429
and LINAC - 36% 40% :

scanners; surgical

robots; DNA 13% s,
sequencers) __°|
Mid-cost capex

(e.g., ventilators, 50% 50%
dialysis machines, 36%
endoscopy and 259%
laparoscopy

systems, bedside 11%
patient monitors)

17%

40% 39%

24%

59% 60%
Low-cost capex

(e.g., defibrillators,
infusion pumps,

beds, tables, blood
pressure monitors)

35% 39%

25% 26%

= s BN |
*Question: How is the maintenance of capital equipment in your hospitals mainly managed? #EfRHIAEIEZ T ERIEA T 4IR?
L.E.K. 2025 APAC Hospital Priorities Survey I E K "
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Mindray, Siemens and United Imaging are largely considered the best providers of maintenance and
support services in China; other domestic and global distributors are evenly represented

Preferred medical device manufacturer for maintenance and support services*

HENETTREFIER (425 5RS)

Number of mentions** Il Public L3 hospitals (N=76)
Bl Public L2 and 1 hospitals (N=18)
[ Private hospitals (N=17)

20 1

15 A

10 A

mindray  SIEMENS  UNITED& SE HealthCare

IMAGING SINOPHARM

PHILIPS yuwell WWondfo HEHZEEH
5=

*Question: Which medical device manufacturer do you believe excels in providing timely maintenance and support services for its products in your market? i\ A—REF IR & HIE S EIRE LB S RS TER
WM AHE? ; **Fifty-three other companies mentioned fewer than three times are not shown in the chart

L.E.K. 2025 APAC Hospital Priorities Survey
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Hospitals see staff efficiency and capacity and patient care as the most likely to be improved by
digital/Al

Value from digital health solution adoption*
Percentage of respondents

China overall Public hospitals Private hospitals
(N=111) (N=94) (N=17)

68% 59%

Increase staff efficiency and capacity 67%

A7% 65%

Provide better patient care 50%

Contribute to the transition to value-based care 42% 45% 29%

Expand the hospital natural catchment area 34% 34% 35%

Increase patient satisfaction 32% 31% 35%

Reduce medical errors 30%

30% 29%

Increase staff satisfaction 30% 32% 18%

| I

4% - 20% |

Provide new revenue stream for hospital RI¥Z

*Question: What do you think digital health solutions/Al will likely bring about for your hospital? (Please select the top three) i\ A F 5 R/A T EEEIG A RITERMPLNE? (BZIEF=T)

L.E.K. 2025 APAC Hospital Priorities Survey I E K ™
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The lack of IT/infrastructure is the top concern for public hospitals, while private hospitals focus more

on patient privacy

Top concerns for digital health adoption*
Percentage of respondents

Lack of IT/infrastructure for digital health solution adoption

Patients are not ready for digital healthcare

Staff readiness to adopt digital health solutions

Adjusting or changing current standard of care for digital care
Incompatibility of the different digital health solutions

Shortage of talent to develop and implement digital health solutions
Heightened concerns over patient privacy

Lack of evidence on what value digital health solutions bring

Fear of job replacement as Al and digital health solution scope increases
Insufficient or no budget allocated for implementing digital health solutions
No clear reimbursement guideline for digital health solutions

Increase in administrative load

Potential reduction in hospital revenue

Adoption of digital health solutions is not part of government recommendation

Do not think digital health solutions are applicable to the hospital

Public hospitals

(N=94)
I 357
I 7
I 32
I 30
I
I 7
I 2 %
I 0 %
L REB

I 15

I 3%

I o7

I 67

Il 3%

l1%

*Question: What are your concerns for digital health adoption? (Please select the top three) # X & FEE TR 7T R B MPLLHFE ?

L.E.K. 2025 APAC Hospital Priorities Survey
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Private hospitals

(N=17)

I 57
I 2%
I 29
I 157
I 29
I 2%
I 35
0%

I 29
I 12%
I 29
I 6%

I 157
I 2%
I 157
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Important notice

This document is intended to provide information and is for illustration purposes only. Accordingly, it must be considered in the context and purpose for which it has
been prepared.

It cannot be relied upon by any recipient. In accepting this document, you agree that L.E.K. Consulting LLC and its affiliates, members, directors, officers, employees
and agents (L.E.K.) neither owe nor accept any duty or responsibility or liability to you or any third party, whether in contract, tort (including negligence) or breach of
statutory duty or otherwise, howsoever arising, in connection with or arising from this report or the use you or any third party make of it.

L.E.K. shall not be liable to you or any third party in respect of any loss, damage or expense of whatsoever nature that is caused by your or any third party’s reliance
on or for any use you or any third party may choose to make of this report, which you accept is at your or their own risk.

This report is based on information available at the time this report was prepared and on certain assumptions, including, but not limited to, assumptions regarding
future events, developments and uncertainties, and contains “forward-looking statements” (statements that may include, without limitation, projected market
opportunities, strategies, competition, expected activities and expenditures, and at times may be identified by the use of words such as “may,” “could,” “should,”
“‘would,” “project,” “believe,” “anticipate,” “expect,” “plan,” “estimate,” “forecast,” “potential, continue” and variations of these words or comparable words).

” oW ” o« ” oW LNTH

intend,

” o«

L.E.K. is not able to predict future events, developments and uncertainties. Consequently, any of the forward-looking statements contained in this report may prove
to be incorrect or incomplete, and actual results could differ materially from those projected or estimated in this report. L.E.K. does not undertake any obligation to
update any forward-looking statements for revisions or changes after the date of this report, and L.E.K. does not make any representation or warranty that any of the
projections or estimates in this report will be realized. Nothing contained herein is, or should be relied upon as, a promise or representation as to the future.
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