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A Healthcare-Focused
Investment Platform

Webster Equity Partners (Webster) invests exclusively in $ 5 ® 7 3 B 2 5 6

healthcare services, partnering with organizations operating in equity invested active portfolio primary
complex, highly regulated environments. companies funds raised

SCALE PORTFOLIO EXPERIENCE

in healthcare services

We invest in businesses that play critical roles in how care and
therapies are delivered. Our approach focuses on partnering +

with management teams to build reliable, patient-centered

organizations positioned for durable, long-term performance. . .
healthcare investments healthcare years investing
Our strategy emphasizes operational value creation, completed since inception practice aiegy in healthcate
governance oversight, and the development of scalable

infrastructure to support high-quality clinical, pharmaceutical,
and care delivery services.
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OURPERSPECTIVE

on Healthcare Investing

Durable returns in healthcare are built on
strengthening the systems that determine how care
is accessed, delivered, financed, and sustained.

When those systems function reliably, healthcare
organizations can support expanded access, maintain
quality, and contribute to more predictable performance.
Regulatory demands, workforce shortages, reimbursement
pressure, and fragmented infrastructure continue to test
that reliability. In this environment, governance, disciplined
management, and aligned incentives are essential to
sustaining performance.

This summary provides

an overview of Webster’s
responsible investment
approach and 2025 program
highlights. For full case
studies, portfolio signals,
program detail, and cautionary
statements, request our

Webster’s 2025 Responsible
%‘( Z. % Investment Report.
Doug Williams

Managing Partner &
Chief Operating Officer

David Malm
Managing Partner &
Chief Information Officer

Responsible Investment at Webster reflects this system-
based lens, informing how we interpret opportunities,
design governance, and oversee risk.

Behind every governance decision and operational
investment is a patient. That connection between
reliability for patients and durability of performance
shapes how we invest, and is the thread running through
everything in this report.

L

Webster
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The STRUCTURAL CORE
Healthcare FORCES SYSTEMS

Environment

DURABLE DEMAND DATA AND
Stl’UCtural Forces & CONSTRAINED CAPACITY :::EFSITGiLRCUECTURE QUALITY AND
Core Systems Shaping f ST
Healthcare Performance PAYMENT & REGULATORY PERFORMANCE
COMPLEXITY
Structural forces shape the conditions WORKFORCE
in which healthcare organizations FRAGMENTED SUSTAINABILITY
operate. Core systems determine how INFRASTRUCTURE
well organizations perform within them.
PERFORMANCE GOVERNANCE

VARIABILITY DISCIPLINE

COST PRESSURE
For a full discussion of each

force and system, Webster’s SHIFTING CONSUMER FINANCIAL INTEGRITY

EXPECTATIONS AND COMPLIANCE

2025 Responsible Investment
Report is available upon request.

Weaknesses in any layer can introduce risk across the organization.

Webster
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Building
Systems
That Enable

Reliable Care
and Therapies

Webster’s Approach
to Value Creation

We invest where system gaps can create
both risk and opportunity, and partner
with management teams to build and
scale companies positioned to strengthen
the systems that determine how care

and therapies are accessed, delivered,
financed, and sustained.

INVESTMENT

STRATEGY

SPECIALIZED INVESTING

Focused healthcare practice
areas, including investment
in differentiated and
scalable care delivery and
service models addressing
system-level gaps in access
and patient experience

GROWTH AND
COMMERCIAL
EXPANSION

Service line, geographic,

and commercial
capabilities

PLATFORM
DEVELOPMENT &
PERFORMANCE

ORGANIZATIONAL AND
CAPITAL DEPLOYMENT

Leadership, infrastructure,
and capital planning

OPERATIONAL DISCIPLINE

Governance of
reimbursement, quality,
compliance, and data

GOVERNANCE &
EXPERTISE

SPECIALIZED INVESTING

Board-level oversight of
strategy and risk

CLINICAL AND
SCIENTIFIC
PARTNERSHIP

Clinical leadership,
autonomy, and
operational rigor

Embedded in investment decisions and processes, interpreting system performance for what it

signals about risk and value

Durable performance depends on systems that deliver care reliably,
supported by governance, operational discipline and clinical integrity.

V V eb Ste I'  Forinformational purposes only; not investment advice. This framework may not apply to all investments, and

outcomes are not guaranteed or indicative of future results. See Cautionary Statements. RESPONSIBLE INVESTMENT REPORT | 2025 06

Equity Partners


https://websterequitypartners.com/

RESPONSIBLE INVESTMENT -
AS AN INVESTMENT LENS

Our RI Lens

Risk and Value in

HEALTHCARE

Healthcare Systems SYSTEM
REALITY

In healthcare, access and patient

experience reflect how reliably systems SYSTEMS
perform. That performance, over time, Healthcare delivery, * Regulatory exposure
ShapeS evel’ythlng downstream, fOI’ infrastructure, and ° Operational_ resilience

operating model

J

ResponS|bl.e Inves.tment is the lens SYSTEM PERFORMANCE
through which we interpret healthcare .

. . How reliably those
system performance into signals for ST TN
risk and value. over time * Cost discipline

‘l' « Scalability

PATIENT & SYSTEM * Bxitreadiness
OUTCOMES

* Access

patients and for investors. e Reputational sensitivity

¢ Revenue durability

For more information on Webster’s
Rl lens, our Rl approach and how
it has evolved, and how system
performance is interpreted across

* Experience ¢ Portfolio resilience

Signals of system performance ¢ [nvestment thesis
and areas of opportunity validation

the investment lifecycle, Webster’s
2025 Responsible Investment

Report is available upon request. In hea[thcare’ the factors that Shape care lllustrative only. Relationships are simplified,
. . influenced by multiple factors, and do not impl
dellvel‘y can alSO Shape enl’el‘pl‘lse Value. causation or future rgsults.%ee CautionaryStatemen[;s)./
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These examples illustrate how system
performance shapes patient access,
experience, and reliability. And where
those same capabilities can translate
into investment-relevant signals.

'8 Value-Based Care
= & Payor Services

Accountability requires
reliable care and data

Strengthening
Healthcare Systems

IN PRACTICE

Physician Practice
Management

Infrastructure sustaining independent,
physician-led medicine

e

Behavioral Health
Care depends on reliable capacity

Pharma Services
Execution determines whether
therapies reach patients

Women & Children

Access in clinician-scarce
specialties

o Post-Acute
Care beyond the hospital

o
L2/

T -
\ / ]) S‘.te r Case studies are illustrative only, not representative of all portfolio companies or funds, and
should not be relied upon as an indication of future results. See Cautionary Statements.
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For full case studies, company spotlights, and Rl lens analysis
across each practice area, Webster’s 2025 Responsible
Investment Report is available upon request.

Systems In Practice

Across our six healthcare practice areas

VALUE-BASED CARE & PAYOR SERVICES

Investing in platforms at critical control points
within accountable care, building infrastructure
and governance for consistent performance in risk-
aligned environments.

~155K 5.1M 98%

managed lives records reviewed coding accuracy

BEHAVIORAL HEALTH

Building regional density in fragmented, supply-
constrained markets, with investment in clinical
infrastructure, workforce systems, and compliance
capabilities across the full care continuum.

209K 480 98%

individuals served locations in shortage areas

WOMEN & CHILDREN

Investing in women’s and pediatric specialties with
persistent demand driven by clinician shortages,
building workforce pipelines, regional scale, and clinical
governance in time-sensitive care settings.

299K 876 168

patients served clinical staff facilities

PHYSICIAN PRACTICE MANAGEMENT

Scaling physician-led organizations through
professionalized operations, regional density, and
disciplined governance, while preserving clinical
autonomy and physician leadership.

1.4M 2K 370

patients served physicians & APPs facilities

PHARMA SERVICES

Investing in pharmaceutical services platforms at
execution-sensitive points in the therapy lifecycle,
from clinical research and manufacturing through
delivery and commercialization.

1K 12.2M ~1K

clinical trials pharma units partner organizations

POST-ACUTE

Investing in workforce-constrained post-acute
platforms where structural demand and disciplined
density support the conversion of capacity into more
predictable performance.

520K 34K 112K

patients served providers communities

As of 12/31/25. Aggregated, company-reported; illustrative only. Figures reflect operating scale

and are not measures of performance or indicative of future results. See Cautionary Statements. RESPONSIBLE INVESTMENT REPORT | 2025
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Portfolio Signals

Select directional indicators to inform For full portfolio signal tables across operating footprint,
stewardship prioritization

governance, workforce, and critical incident reporting,
Webster’s 2025 Responsible Investment Report is

These signals provide directional insight into operating scale, available upon request.
governance integration, and workforce stability — supporting

stewardship prioritization rather than serving as precise

performance measures.

3.1M 1.4M 96% 78% 47K

Patients served New patients Executive Formal sustainability Total workforce 7 373
ownership of RI planin place (FTE) 9

Net new hires
I I I

96%

Patients in federally designated shortage
or medically underserved areas

86% 85% 28% 5204

Compliance committee Cyber risk Voluntary turnover Bortoli .

established testing in place (mean) - improving trend ortfolio companies
1 2.2M 1 ,21 2 conducted employee
Pharma units prepared Clinical trials () () engagement surveys

or distributed supported U

\ N ZGb Ste r As of 12/31/25. Aggregated, company-reported; illustrative only. Access data by patient ZIP code using HRSA mapping; categories
——— may overlap. Figures reflect directional indicators and are not measures of performance or indicative of future results. Year-over-year RESPONSIBLE INVESTMENT REPORT | 2025 10
Equity Partners  variation reflects portfolio composition, including new investments and acquisitions See Cautionary Statements.
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2025 RI Program Highlights

In 2025, the Rl program continued to evolve through practical tools, governance
infrastructure, and targeted capability building embedded across the portfolio, with
oversight and review by the Responsible Investment Committee.

Portfolio capability building Responsible Al governance

Established a Responsible Al framework through a GenAl GenAl Code of Ethics, portfolio training, and formal
Code of Ethics, portfolio training delivered with Bain, and oversight through the IT/Cyber Committee and GenAl
formal oversight via the IT/Cyber Committee and GenAl Working Group to guide compliant adoption.

Working Group to guide compliant adoption.

Cyberrisk & insurance

Pollcy evolution Portfolio-wide program to align coverage, consolidate
Modernized Rl policy framework with clearer governance procurement, and introduce consistent cyber maturity
thresholds, refined diligence domains, defined escalation assessments.

pathways, and role accountability.

Climate resilience & PRI alighment

Board governance Second year of TCFD-aligned reporting, with continued
Standardized playbooks for board formation, director strengthening of PRI alignment across governance, capital
roles, engagement expectations, meeting cadence, and allocation, and private equity stewardship.

oversight routines.

2026 PROGRAM FOCUS

Drive scalable execution and portfolio-wide Capture and articulate financial impact of
optimization of sustainability management sustainability initiatives

Improve availability, reliability, and Strengthen sustainability documentation to
consistency of oversight data support Fund V exit readiness

Webster
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THE WORK
AHEAD

The ultimate test of responsible ownership
in healthcare is whether the work is felt

by patients, in access, in safety, and in
continuity of care and therapies that allow
people to manage their health over time.
Itis also reflected in the durability of the
businesses we build.

We are encouraged by the progress made this year and clear-eyed about
the work that remains. Healthcare is too complex and too important for

complacency. Our focus remains on stewardship that is disciplined, financially
grounded, and directly connected to how care and therapies are delivered,
supporting management teams as they build the systems that make reliable

performance possible at scale.

We are grateful to the management teams, clinicians, researchers, board
members, and employees across our portfolio whose work gives this effort
meaning, and to our limited partners for their continued trust and partnership.

/ 'nh ¢ »
“ebﬂ RESPONSIBLE INVESTMENT REPORT | 2025
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Cautionary
Statements

INFORMATIONAL PURPOSES ONLY

This document has been prepared for informational purposes only
and does not constitute legal, tax, accounting, or investment advice,
nor an offer to sell, solicitation, or recommendation to invest in any
security or fund managed by Webster. Any such offer or solicitation
may be made only pursuant to the applicable confidential private
placement memorandum and related subscription documents.

This report is not a complete description of Webster’s investment
activities, strategies, or performance, and has not been reviewed or
approved by any U.S. or non-U.S. securities commission or regulatory
authority. Investors should rely solely on offering documents and their
own independent evaluation when making an investment decision.

PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE
RESULTS
Past performance, historical trends, and prior events described in this

report should not be relied upon as indicators of future performance
or results.

NO ASSURANCE OF INVESTMENT RESULTS

There can be no assurance that Webster’s investment objectives will
be achieved or that any investment will be successful.

NO REPRESENTATIONS OR WARRANTIES

While Webster believes the information in this report to be reliable,
it makes no representation or warranty, express or implied, as to its
accuracy or completeness. Information may be updated or revised
without notice, and Webster undertakes no obligation to do so except
as required by law. To the maximum extent permitted by law, Webster
disclaims any liability for any loss arising from reliance on this report.

FORWARD-LOOKING STATEMENTS

This report may contain forward-looking statements regarding
Webster’s goals, expectations, initiatives, and anticipated

Webster
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outcomes, identifiable by words such as “believes,” “expects,

“will,” “should,” “seeks,” “targets,” “plans,” “intends,” or similar
expressions. These statements are based on current expectations
and assumptions and are subject to risks and uncertainties that
may cause actual results to differ materially from those expressed
orimplied. Webster undertakes no obligation to update any forward-

looking statements.

m ay,”

RESPONSIBLE INVESTMENT

Descriptions of Webster’s responsible investment practices, policies,
frameworks, and initiatives are provided for informational purposes
only. Certain goals and commitments described in this report are
aspirational and may not be achieved or maintained; references to
frameworks or standards do not imply full alignment or compliance.
Responsible investment and sustainability considerations represent
only some of the many factors Webster evaluates as part of its
investment process, and the extent to which such factors are
considered varies by investment. There can be no assurance that
consideration of responsible investment or sustainability factors
will enhance investment returns or lead to positive environmental,
governance, or social outcomes. Nothing in this report modifies or
supersedes Webster’s fiduciary duties to any investment fund, its
investors, or limited partners.

ILLUSTRATIVE PATHWAYS AND SYSTEM RELATIONSHIPS

Illustrative pathways presented in this report are simplified
representations of potential relationships between operational
practices, patient experience, and business performance. They
are conceptual and provided for informational purposes only.
Such relationships are inherently complex and influenced by
numerous factors; they should not be interpreted as linear, causal,
or deterministic, nor as claims regarding clinical outcomes or the
direct impact of Webster’s investment activities. Webster does not
operate portfolio companies, and outcomes described are not solely
attributable to Webster’s involvement. Actual results may differ
materially from those illustrated.

SUSTAINABILITY OUTCOMES AND CASE STUDY
EXAMPLES

Examples, case studies, and data presented in this report are
illustrative and may not be representative of all Webster portfolio
companies or investments. Information is based on data provided by
portfolio companies and has not been independently verified unless
otherwise indicated. Data availability, definitions, and methodologies
may vary across companies and reporting periods, and reported
information may not be directly comparable. Sustainability-

related outcomes are influenced by multiple factors — including
management actions, regulatory developments, and initiatives
undertaken prior to Webster’s investment — and should not be
interpreted as solely attributable to Webster’s ownership or as
evidence of causation. Portfolio changes, including acquisitions and
divestitures, may affect reported results. References to healthcare
access, care delivery, or patient experience reflect sector dynamics
and areas of strategic focus and should not be interpreted as
medical claims or assurances regarding clinical outcomes. Past
performance is not indicative of future results.

DATA AND MEASUREMENT LIMITATIONS

Aggregated data is based on company-reported information

and has not been independently verified. Data reflects portfolio
composition, reporting updates, and operating activity rather

than clinical outcomes, and may not be representative of the

entire portfolio. Year-over-year changes may reflect acquisitions,
divestitures, or reporting refinements. Not all companies report

all metrics; coverage, definitions, and methodologies may vary
across companies and reporting periods, and reported data may
not be directly comparable. Pharmaceutical figures represent units
prepared or distributed and do not correspond to unique patients or
clinical results. Sustainability data should not be relied upon as the
sole basis for investment decisions. Results should be interpreted
as directionally indicative and have not been subject to third-party
assurance unless otherwise indicated. Results are not indicative of
future performance.

HEALTHCARE ACCESS DESIGNATIONS

Healthcare access indicators are based on company-reported
patient ZIP codes mapped to county-level designations from the
Health Resources and Services Administration (HRSA), derived

from the Health Professional Shortage Areas (HPSA) and Medically
Underserved Area/Population (MUA/P) datasets. Not all portfolio
companies provided complete patient location data. Access
designation categories are not mutually exclusive, and a single
location may qualify under multiple categories. Results are intended
to be directionally representative of geographic access patterns
across the portfolio.

IMAGES

This report may contain images that are provided for illustrative
purposes only. Certain images may be stock photography, digital
renderings, or representative images of healthcare environments and
may not depict Webster portfolio companies or actual facilities.

RESPONSIBLE INVESTMENT REPORT | 2025
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Webster Equity Partners

1000 Winter Street 350 Royal Palm Way
Waltham, MA 02451 Suite 405
781.419.1515 Palm Beach, FL 33480

Additional responsible investment materials,
including supplemental stewardship and climate-
© 2026 Webster Equity Partners. All Rights Reserved. related repOrting, are available to limited pa rtners
This report may not be reproduced or distributed without Webster’s prior written consent. a nd prospective investors u pon req uest at
By receiving this report, you acknowledge that it constitutes the intellectual property of Webster and responsib[einVesting@Websterequitypartners.com

agree not to copy, modify, reproduce, publish, distribute, or otherwise use, directly or indirectly, the
report or any information contained herein, in whole or in part, for any commercial purpose without
Webster’s prior written consent. Not affiliated with Webster Financial Corporation or Webster Bank

responsibleinvesting@websterequitypartners.com
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