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WE EXPECT APAC INSURERS TO LOOK TO VENDORS TO OFFER
BEST-OF-BREED COMPONENTS FOR MODULAR ACTIVITIES,
DATA, ENTERPRISE, AND NEW PRODUCTS

Component Solutions
(e.g., Distribution,
Underwriting)

Core System
(e.g., Policy Admin,
Claims, Billing)

Data, Analytics, and Al

Emerging Technology
(e.g., Blockchain, Web3,
Metaverse)

Enterprise Systems
(e.g., Finance, HR)

Front-end Solutions
(e.g., lllustration, Portals)

Activities (% of insurers)

> 40% 40%

M Best-of-breed components from vendors
B Development with an external partner (including low-code / no-code platform)
M Pure internal development (coding)
Full end-to-end package from a vendor
® No acitvity
Outsourcing (BPO / TPA / ITO)

15% \ %

Source: Celent report, Insurance in APAC: 2023 Annual Tech Leaders’ Business and IT Priorities

© CELENT

APAC insurers invest in vendors who
can provide solutions for individual
activities on the insurance value chain,
which is a common trend in the region
Some insurers have an internal core
that is proprietary and do not seek
vendors but look to innovation in other
aspects. Another group looks to core
systems vendors who can provide the
end-to-end workflow, with
consideration for modern architecture
like APl-based services, or to vendors
with reputable selected components
Data initiatives tend to be modular
functions and supplement insurers’
workflow improvement or product
development. However, they may lack
necessary knowledge. Hence,
vendors—typically insurtechs with
modeling capabilities—will provide
the service using data from the insurer


https://www.celent.com/insights/710938156

ALONG THE INSURANCE VALUE CHAIN,
UNDERWRITING AND ACTUARY ARE BENEFITING FROM DATA INITIATIVES

/Underwriting \

and Rating

Source: Celent report, Integrated Insurance Ecosystem: The Next Generation Insurer

© CELENT
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Risk Assessment and
Exposure

Documents digitization
and automation

Risk model
auto-testing

and calibration

Risk propensity scoring

Regulation reporting
and reinsurance

Capital, Risk,

\ and ALM /

\@’

Premium Investments
for Profits

Machine learning on
insurance historical
data, loss reserves
(future claims)
estimation and
realization


https://www.celent.com/insights/642461103

IN HIGHLIGHTING DATA, ANALYTICS, AND Al NOMINATIONS OVER THE PAST 4 YEARS ACROSS
THE INSURANCE VALUE CHAIN, ACCELERATED UNDERWRITING HAS BEEN A GROWING USE CASE

Data Management and Applied Analytics / Machine Learning Focus Area and Foundation, with Data Business Strategy as a Core

Principle in 2023

Underwriting
and Rating

I
2020 - 2023
Focus

v v

Real-time analytics for
accelerated underwriting
with complementary
alternate data sources,
Geo-location tracking

Capital, ALM & Risk and
Compliance (incl. fraud
and AML)

&
<«
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Cloud and datasets
integration, with MLOps and
governance consideration

> > >

l 2020 - 2023 l
Focus

Use cases for claims estimation and straight through processing
in areas of auto and health, and fraud detections including
waste and abuse, and adoption of network analysis, with the
continuation of computer vision application. And claims data
for broader analytics application, additionally in intelligent
process automation in underwriting

v




EXAMPLE: FLOW OF OPEN DATA AMONG PARTICIPANTS
OUTSIDE AND WITHIN THE INSURANCE ECOSYSTEM

An example of participants’ relations and access to open data and usage

% .\\\
‘ \\ /f,"

Government
Ministries/Agencies

Open data initiatives
driven by the
governing bodies of
the specific
jurisdiction

Regulatory and
Industry Bodies

Administered by
regulatory and
industry bodies, and
as part of legislation
in countries like
Australia and Brazil

© CELENT Celent report, Open Data for Insurance: APAC and Beyond
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N
Industry Specific
Related datasets for
insurance industry
application

N

/

<

NV

COVYER GENIUS

Ancileo
bolttech Wakaax
Insurtech APIs

Insurtech data
sharing and usage of
alternate data for
product
development

A\ /4
"

santalucia
SIGUROS

Insurance as a
Service

Insurer’s data API
for sharing of
functions and data
with ecosystem
partners

\> have different

PC/General Insurance

PC insurance utilizes

weather-related data
for climate analytics,
and for use cases like

Line of Business embedded insurance

Focus

Alternate datasets

applications and use

cases for insurers Life Insurance

N Life insurance utilizes
’> health data for
accelerated or
straight-through
underwriting

Participating Insurance-Related Organizations

Non-exhaustive listings

. data including loT >
> sensors for vehicles or <
4

NNV

LA
Connected Insurance l—rc—)v a
Betterview
Insurers and vendors zECGO DESCARTES

utilizing alternate data

sources like loT AON F

wearables and sensors  hannover re | (' E Y E
for parametric, usage-

based insurance

products

NNV

Embedded Insurance

M

Embedded insurance
results from
partnerships between a
dominant app
ecosystem or across
industry domains

NNV

Health and Wellness Sir'\;E:JI </ WhiteCost

doc) CQME

o~
Utilizing data from >
governmental and R
regulatory programs, or PRU%EKITML
from insurers’ own data

lake, especially for SIT'%WKN LIFE
composite insurers. Or

for life insurers with

complementary health

services.

‘v, reask
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DATA, ANALYTICS AND Al TRENDS AND APPLICATIONS IN
INSURANCE



DATA, ANALYTICS, AND Al ARE USED TO DRIVE MULTIPLE GOALS

—1©®© © © @

Optimizing customer
engagement and delivery

Using behavioral data to
provide pricing lift, more
finely tuned underwriting
scores, and much shorter
cycles to estimate auto
repairs (lowering claim
losses).

© CELENT

Embracing disruptive
imperatives

If an insurer does not utilize
new analytics tools on new
data, it is likely to incur
adverse selection.

Taking an ecosystem
approach to growth

New sources of data, such
as public records, social
media, and aerial imaging,
are inputs to advanced
analytics analysis, yielding
pricing and underwriting
insights.

Driving product innovation
and differentiation

It’s hard to create truly
innovative products. But
location and website/app
tracking (with permission)
can be used to create highly
personalized customer
offerings.

Diversifying technology
transformation toolkit

Vast new amounts of data
from connected cars, home,
worksites, and people;
demand new storage (e.g.,
data lakes) and analytics
methods (e.g., neural
networks) to create
differentiating insights.



FOCUS ON DATA STRATEGY FOR THE INSURANCE VALUE CHAIN ACTIVITIES

* This year, we recognized initiatives that have
shown emphasis in developing use case for the
insurance value chain activities, and a
provision for a company-wide data strategy
and business units' inclusion.

* Analytics and ML/Al innovations have
continued to take the role on improving
organizational productivity and to enhance
customer experience

* Three main use cases we discovered are for
developing data ecosystems, customer
experience transformation, and enabling
business activities like underwriting

© CELENT

Dataset
integration

> Analytics and

Al/ML
Company-wide data

strategy for
business activities

Transforming
value chain
activities,
underwriting and
claims

Goal to innovate at
scale through
Al/ML application

Developing
ecosystem of
Al/ML
applications

Al strategy for
organization
technology
transformation

Risk
segmentation
pricing model

Implementation
of data and
Al/ML across
value chain
activities



AlA: AI-ENABLED CLAIMS AND UNDERWRITING
TRANSFORMATION

Asia, South Korea

S
Q1>

& ovERVIEW

Committed to a transformation program based on three themes
of technology, digital, and analytics (TDA), AlA’s Al strategy is at
the heart of future-proofing their technology transformation,
moving from “usable and scalable” platforms to “intelligent”
platforms.

This enables AIA to enhance decision-making, upgrade their
platforms, and transform their business processes. AlA
demonstrate increased automation and the use of Al to achieve
more personalized and consistent service, with higher customer
engagement and retention.

AlA demonstrated good strategy execution and integration of
data, analytics, and Al with the business.

’ CELENT PERSPECTIVE

Two outstanding TDA’s initiatives are an Al-powered
medical/computational intelligence (Cl) insurance pre-
underwriting, and Al-enabled Accident & Health (A&H) claims
straight through processing.

The former broadened the pool of profitable prospects for the
underwriting of two medical products and the latter
substantially increase the portion of A&H claims submitted
through straight-through processing.

AlA has demonstrated good usage of data sources and sound
modeling processes to enable value chain activities for
underwriting and claims across the region. This has provided
improvement in the customer journey and risk assessment, as
well as offering a better claims experience.

Source: Celent report, 2023 M| Winner for Data, Analytics, and Al, AlA: Al-Enabled Underwriting and Claims Transformation

© CELENT
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https://www.celent.com/insights/580223725

CATHAY LIFE: CATHAY EYE
RISK SEGMENTATION PRICING MODEL

= Taiwan
Cathay Life Insurance

& ovERVIEW

Cathay Life developed a risk segmentation pricing
model for a new term life product, which enables
comprehensive health risk ratings for policyholders and
sets the foundation for future data innovation across
their insurance value chain.

Cathay Eye utilizes data, analytics, and Al technology to
realize commercial value in insurance product
development, which can be divided into the three
aspects: data mining, data infrastructure and ModelOps,
and data ecosystem and governance.

@ CELENT PERSPECTIVE

From business data strategy to value chain innovation,
Cathay Life has realized the commercial value of Al
models and brought together a collaboration of
experts across different fields in Cathay Life to
implement digital innovation utilizing Al.

Cathay Life has demonstrated a good data
management process before optimizing the end-to-
end insurance value chain. This leads to collaboration
across the business units and helps foster a culture of
technological development and innovation.

Source: Celent report, 2023 M| Winner for Data, Analytics, and Al, Cathay Life: Cathay Eye, Risk Segmentation Pricing Model

© CELENT
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MAX LIFE INSURANCE LTD: EMBEDDING INTELLIGENCE

ACROSS LIFE INSURANCE VALUE CHAIN

MAX india

~

INSURANCE
Your Partner for Life

& ovERVIEW

* Max Life Insurance has developed an end-to-end
ecosystem for an intelligent life insurance value chain
which hosts a comprehensive suite of Al/ML-based
predictive models, cognitive intelligence (computer
vision, speech, NLP) and real time business insights and
decision systems.

* Max Life has embedded intelligence across 70% of their
core business processes and integrated Al at every
phase of customer journey.

@ CELENT PERSPECTIVE

Max Life has demonstrated a good case of applying
data solutions for activities across the insurance value
chain. The creation of a data lake for disparate systems
and third-party data integration has led to a unified
data source, enabling a range of value chain activities
like underwriting and servicing and operations
through Al/ML.

For instance, there was good articulation of customer
voice conversations analytics, and the utilization of
spectrogram and considerations for language
differences.

Source: Celent report, 2023 M| Winner for Data, Analytics, and Al, Max Life: Data and Al Driven Life Insurer

© CELENT
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BULSTRAD ML-BASED PRICING AND RATING ENGINES

BULSTRAD

VIENNA INSURANCE GROUP

* Bulstrad’s case study provides a good indicator that pricing optimization with data
analytics is a priority for insurers. There was an expansive usage of data; from
customer behavior, claims, and market environment factors integrated for use in
the models.

* ML can generate tangible benefits and have a major impact on the fundamental
business of an insurer: its underwriting profit, with claim propensity models
providing useful input to scoring system to refine underwriting rules.

* Bulstrad’s application of ML to pricing has complemented actuarial effort and
enable the easier application of applied mathematics. This results in the utilization
of predictive analytics, through multivariate rating algorithms, to optimize rate
tables for the actuary function.

Source: Celent report, 2022 M| Winner for Data, Analytics, and Al, Bulstrad: ML-Based Pricing and Rating Engines

© CELENT

Bulgaria

2
|
$]

Various Dimensions
Brought into Pricing
Calculation

Adoption of ML
Techniques with New
Sets of Data and Risk
Factors

Refined Pricing and
Rating Tables
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AREAS TO CONSIDER IN THE DEVELOPMENT OF DATA
INITIATIVES



HOW ACTUARIES AND UNDERWRITERS CAN WORK WITH VENDORS

* From our observations, there are several aspirations and concerns that underwriters and actuaries face.

* Solutions can be largely categorized according to the vendor’s main business and the catered niche, such as support tools, or via insurance lines of
business. Although not an exhaustive coverage, these observations show the potential use case that can be supplemented with vendor solutions.

» Ultimately, the roles of the underwriter and the actuary can be enhanced with technology and greater adoption of data. There is also recognition of
cross-business unit collaboration and platforms that bring together the value chain activities in a seamless information exchange.

—_

[ Triangulated Data View ] - ; J Hboard
Domain-focused Dashboar
— - Support Tools
(" Utilize Data Effectively PP ’ Data Support for Quotation
for Evidence-based and Use Case - loT Sensors ’ POS Underwriting Support
Continuous Selection - APl Telematics and Wearable Data
_ Underwriting Y, Actuaries , ] Analysis
Underwriters | Integration Microservices Support
Transform Manual pp
L Processes ) . Product
Transformation Managers -
e - N Data Services ; -
Utilize Cloud — Program and CSRs D ) Supplemented Data Analytics Services ]
) . . Providers
Architecture ) Data Initiatives Claims -
— 2 Adjusters Lif
Upskilling Workforce Fraud Unit Ire
 with Data Analytics Skills ) Staff Health Alternate Data Modeling
§ Platform
Units like Agency —> _Line of Business | — * Portfolio Monitoring
Commercial -
( Improve Audit Score and ) : . Zrlgmg Stys(';epm ith
Compliance Specialty u om.a ed Process wi
~ 7] Analytics
Others

Source: Celent report, Business and Data Strategy: Underwriting and Actuary Case Studies
© CELENT
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https://www.celent.com/insights/142186572

COMMON DATA
FIELDS
OBSERVED
FROM VARIOUS
LIFE AND
HEALTH DATA
INITIATIVES—
A DISTRIBUTION
EXAMPLE

Source: Celent report, From Data to Product
to Customer Engagement: Delivering Good

Distribution and Customer Experience with
Alternative Data

© CELENT

The integration of third-party data or alternative data can improve
how we distribute, underwrite, claim, and perform risk analysis for
insurance coverage.

Internal Data Source

Insurance Policy Records

(example: policies history, beneficial
owner, medical and underwriting
guestionnaire)

Customer Profile Information Tags
and Attributes

<O

Real Time Customer Online
Behavior and Intentions

Customer Interaction History
Customer Daily Life Activities Log

Customer Referral List for
Human Agents

Agent Profile and Location
Information for Agent Selection

Social Media Channels

Contact Point Data

(example: click-through rate,
transaction conversion rate,
online insurance premium income,
use of digital services)

Omnichannel
Delivery
Distribution
Enhancement
with Data

<O

A4

Customer
Outreach and
Engagement

Strategies

External Data Source

* Customer Health, Diet,
Exercise, Well-Being Log

* Customer Pharmacies Data

* Clinic and Hospital Records

* Open Health Data

* Healthcare Al Research Data

* Finance Literacy and Calculator Data
* Web Aggregator Product Comparison

* Governmental National
Insurance Scheme

* Event-Driven Insurance Coverage
(e.g., COVID-19)

16
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TAIWAN LIFE USE OF ALTERNATIVE DATA THROUGH GOVERNMENT
OPEN HEALTH DATA INITIATIVE

CTBC HOLDING

TAIWAN LIFE

* A symbiotic partnership between Taiwan Life and Lydia Al

* Taiwan Life selected Lydia Al to bolster internal capabilities and expedite time to
market with models pretrained on global data

* For this initiative, Lydia Al tapped on the Taiwan’s government open health data
initiative and Taiwan’s Mobile Health Bank app to derive better outcome for health
insurance

* Taiwan Life combine these new open data sources with Lydia Al’ health Al models to
assess risk and improve customer experience, to enable the Pay How You Live
insurance and optimize cost of care

Source: Celent report, 2022 M| Winner for Data, Analytics, and Al, Taiwan Life: External Open Health Data for Digital Accelerated Underwriting

© CELENT

Taiwan

Open Health
Data and App

Data Analytics

Pay How You
Live Insurance

17
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GRAPH APPLICATIONS IN FINANCIAL SERVICES

* Graphs can help to organise an overflowing amount of information in financial
institutions, bridging siloed data together. Graphs semantically integrate diverse
data and connect at scale, regardless of data formats and models.

* Possible applications can be for document classification, know-your-customers (KYC) ..
information, compliance and regulatory reporting, investment research, fraud Graph Appllcatlons
analysis, insurance underwriting and claims processing, and chatbot ] in Financial Services
recommendations. Knowledge graphs allow an expansive organisation of data.

* To elaborate on some possibilities: _I 7,
1. Customer analysis, risk dimensions, and relevant regulations can be mapped in a ‘ EI @
single graph and used for identification of at-risk customers of a financial
institution. Document Customer Compliance
2. Data lineage and metadata management are especially important in financial management  relationships  and regulatory

and and KYC reporting

classification

institutions, for use cases in regulatory reporting and management of systems or
new data sources.

3. Graphs can provide better pattern recognition in real time, through graph
traversing. Insurance fraud detection can be enhanced with graphs, with
visualisation of an entity, and potential clusters of fake claims, augmenting
existing ML pipelines with graph feature engineering.

Data lineage Fraud Context-driven and
and detection and personalized
management analysis recommender
system

Source: Celent report, Introduction to Graph Data Design: Alternative Database and Tools

© CELENT



https://www.celent.com/insights/340129790

ORGANIZED FRAUD DETECTION VIA SOCIAL NETWORK ANALYSIS (SNA) Turkey

ANADOLU

SIGORTA
Kaybetmek yok.

Datasets Integration
* Anadolu Sigorta is a Turkey-based insurance provider and offers health,

liability, marine, engineering, motor, and fire and home insurance packages,
among others.

* To overcome manual workload and traditional methods for fraud detection,
Anadolu Sigorta showcase a winning application of graph theory through
SNA.

* They investigate social structure by using graph models to map real-world
entities through nodes (people or things) and the links (relationships or
edges) that connect them.

* This automated fraud detection is a step away from the traditional fraud
detection techniques of rule-based systems and machine learning or data
analytics fraud—prediction techniques and show an interesting combination
of datasets for model development.

SNA Algorithm

|
|
5

Fraud Detection

Source: Celent report, 2021 MI Winner for Data, Analytics, and Al, Anadolu Sigorta: Organized Fraud Detection via Social Network Analysis

© CELENT
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BASED ON OUR OVERVIEW OF THE DATA MANAGEMENT PROCESS AND VENDORS' SPACE,
WE HAVE IDENTIFIED THE FOLLOWING MODULES ON OFFER TODAY

4 N
Single Shared Data
Repository

A

A 4

Various Sources
(Primary with Third

L Party/Alternate)

®

Initial data input and
storage into a single
repository

)

\ 4

ETL and Data
Migration

J

v

Data Reconciliation
and Transformation

v

Data Loading

\ 4

Data Model

\ 4

Master Data and
Metadata (Data
Dictionary)

-

v

Data Lineage and

Catalogue

J

Visualized Process Flow and User Interface

Second stage is on data
transformation, from ETL to
data lineage and catalogue

Front-End Dashboard for
End Users and Data
Administrators (e.g.,
Data Visualization or

Third, processed data are stored in data Data Management)

3 ) warehouse and granular data marts, and
can be according to value chain activities I

Value Chain Use Case Model Development

Data Mart (e.g., lérlfi(:;/\)/rltmg, (Analytics and Al/ML) Reg::]adtory
I Governance
@ Compliance
Data (Reporting
Lake/Warehouse Fourth is on use case selection Templates or
according to the insurance value Data
chain. Using data as a resource, Consolidation)
QA and Testing insurers can develop models for
—> (e.g., Data insights and solutioning

Integration)

Data Cloud and Saa$S J

(through Redshift, Snowflake, or Vertica on cloud infrastructure providers like Azure, AWS, GCP)

On-Premise ]

Source: Celent report, Data Management for Insurance: Best Practice and Solutions

© CELENT

5

Data management
includes the end-
user experience. This
stage illustrate user
interfaces and
templates for easy
access and usage of
data resource

20
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Data Engineer
Data Scientist

SCALABLE 5%
ARCHITECTURE =
FOR DATA Business Objectives Setting 7D Developer
MODELS: l ML Models Monitoring and Maintenance l

MLOPS PROCESS @

AND PLATFORM .
TO BRIDGE THE
GULF BETWEEN !
ML INNOVATION @
AND PRODUCTION: e

AN |'|'ERA'|'|VE Data Lake/Warehouse
PROCESS

y

A

P

v

e — O
o

(N ® o o
Data Preparation, Custom Model Training Pipeline Model Model Deployment,
Security, and Algorithm (Data Analytics, Packaging Microservices, and API
Performance Machine Learning)

Source: Celent report, Data, MLOps, and loT
for the Next-Generation Insurance Industry Platform Layer

© CELENT 21
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DATA MANAGEMENT AND REGULATION CONSIDERATIONS

Factors to Consider

Best Practices

Source: Celent report, Data Innovation and Management for the Future of Insurance

© CELENT

® More and Wider Variety of Data Keep data for future use but do not
Internal and The proliferation of data has brought about new challenges. Data can be collect data you cannot use. If there
External Data collected from different sources (e.g., loT data) and can be used for future are strict regulations on certain data
purposes. usage, collecting that data might
m not be useful in the end.
9 ,
Data Regulation Challenge Follow regulations and adjust the
Due to the regulated nature of the insurance industry, data must comply with sensitive variables in the dataset to
Data regulations, and this causes interpretation challenges too. continue protecting the consumer.
Regulation Have a trade-off between data that
is allowed for use and data that is
not.
g
O Having Data Safeguards Have request procedures to
Sensitive data that is collected from any system, such as healthcare records or determine the right quantity and
personal data, must be considered carefully as some of these data fields are quality of data to be used, with
Data forbidden for use in the models and must be anonymized if use. transparency of data lineage and
Protection data anonymization in place.

22
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DATA LITERACY AND REVENUE GENERATION FRAMEWORK:
FROM DATA LITERACY AND SKILLSET TO VALUE CREATION

* Internal benefits include an increase in data competence in the organization, which is beneficial for providing digital skillset for employees and for
understanding the kinds of data to use for different situations.

* External benefits include the development of solutions that can generate revenue, and the data collected can be valued and shared with or sold to
interested parties. With data skills, we can develop and improve data models using procured data internally or using external data sources to
supplement current analysis.

* Direct revenue relates to data solutions developed by the data science teams based on an actual business requirement or challenge faced by customers.

This include image recognition for claims, which helps expediate auto claims processes for customers or dynamic pricing based on sensor data

* Indirect revenue could come from procuring data, such as sensor data from loT companies, to improve on existing insurance underwriting assessment,
which in turn leads to better assessment and ratio analysis benefits for customers and insurers.

Internal Benefits ,-
— —>
External Benefits

Competency

Source: Celent report, The Data Force:
Cultivating a Data-Ready Organization

© CELENT

23


https://www.celent.com/insights/464565535
https://www.celent.com/insights/464565535

TECHNOLOGY ENABLERS SHOULD REMAIN AT THE CENTER OF INSURERS’ PLANS IF THEY
WANT TO ADDRESS NEW RISKS, CUSTOMERS, ADVOCATES, AND MARKET CHALLENGES

What if an insurer builds a comprehensive, integrated ecosystem?

* Risk and fraud models

* Predictive and value-based analytics

* Automation via Al application and chat bots
* Social network graph analysis

* |oT, sensors, and drones

* APIs

* Multidimensional data mining and storage

Source: Celent report, Integrated Insurance Ecosystem: The Next Generation Insurer

© CELENT
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(e

Cloud and
edge computing

* |Incumbent Insurers
* Neo Insurers

* Insurtech Startups and
Vendors

Enhanced customer experience

* Onboarding experience

* Customer experience design

* On-demand services

* Digital relationship and agent management
* Digital operating model

* Reward/loyalty programs

Empowered industry domains

* Insurance

* Health care and medical services
* Banking

* Wealth management
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CONTACT US

MAX ANG

Insurance Technology Research Advisor, APAC

mang@celent.com
R LinkedIn
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CONFIDENTIALITY

Our clients’ industries are extremely competitive, and the maintenance of confidentiality with respect to our clients’ plans and data is critical. CELENT
rigorously applies internal confidentiality practices to protect the confidentiality of all client information.

Similarly, our industry is very competitive. We view our approaches and insights as proprietary and therefore look to our clients to protect our
interests in our proposals, presentations, methodologies, and analytical techniques. Under no circumstances should this material be shared with any
third party without the prior written consent of CELENT.

© CELENT



QUALIFICATIONS, ASSUMPTIONS, AND LIMITING CONDITIONS

This report is for the exclusive use of the CELENT client named herein. This report is not intended for general circulation or publication, nor is it to be
reproduced, quoted, or distributed for any purpose without the prior written permission of CELENT. There are no third-party beneficiaries with
respect to this report, and CELENT does not accept any liability to any third party.

Information furnished by others, upon which all or portions of this report are based, is believed to be reliable but has not been independently verified,
unless otherwise expressly indicated. Public information and industry and statistical data are from sources we deem to be reliable; however, we make
no representation as to the accuracy or completeness of such information. The findings contained in this report may contain predictions based on
current data and historical trends. Any such predictions are subject to inherent risks and uncertainties. CELENT accepts no responsibility for actual
results or future events.

The opinions expressed in this report are valid only for the purpose stated herein and as of the date of this report. No obligation is assumed to revise
this report to reflect changes, events, or conditions, which occur subsequent to the date hereof.

All decisions in connection with the implementation or use of advice or recommendations contained in this report are the sole responsibility of the
client. This report does not represent investment advice nor does it provide an opinion regarding the fairness of any transaction to any and all parties.
In addition, this report does not represent legal, medical, accounting, safety, or other specialized advice. For any such advice, CELENT recommends
seeking and obtaining advice from a qualified professional.
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