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Houlihan Lokey Specialty Finance Market Update

Dear Clients and Friends,

Houlihan Lokey is pleased to present its Specialty Finance Market Update for the summer of 2019.
We have included select recent transaction announcements, a public markets overview, and industry
insights to help you stay ahead in our dynamic and constantly evolving industry. We hope you find this
guarterly update to be informative and that it serves as a valuable resource to you in staying abreast of
the market. If there is additional content you would find useful for future updates, please don’t hesitate
to call or email us with your suggestions. We look forward to staying in touch with you.

Regards,

Mohed Uit =

Reinhard Koester Brent Ferrin

Managing Director Director,

and Co-Head, Financial Institutions Group
Financial Institutions Group BFerrin@HL.com
RKoester@HL.com ‘ f 212.497.4203

646.259.7476

Additional Team Contacts

Jeffrey Levine Oscar Aarts Ben Wilson
Managing Director and Co-Head, Director, Financial Analyst,
Financial Institutions Group Financial Advisory Services Financial Institutions Group
JMLevine@HL.com OAarts@HL.com BWilson@HL.com
305.779.1177 212.497.7869 212.497.4289

Specialty Finance Subverticals Covered

ALTERNATIVE FINANCIAL SERVICES ASSET-BASED LENDING AUTO LOANS/BHPH
CREDIT CARDS DEBT BUYING/COLLECTION EQUIPMENT LEASING
FACTORING FINANCIAL INFORMATION FINANCIAL PROCESSORS AND SOFTWARE
FLEET LEASING HEALTHCARE FINANCE INSTALLMENT LOANS
LITIGATION FINANCE PAYDAY LENDING/PAWN PAYMENTS
SMALL BUSINESS LOANS STUDENT LENDING TRANSPORTATION FINANCE
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HOULIHAN LOKEY

Houlihan Lokey is the trusted advisor to
more top decision-makers than any other
independent global investment bank.

HLI

LISTED

NYSE

No. 1 Advisor to Specialty Finance Companies

2018 M&A Advisory Rankings 2017 M&A Advisory Rankings 2009 - 2018 M&A Advisory Rankings

All U.S. Specialty Finance Transactions All U.S. Specialty Finance Transactions All U.S. Specialty Finance Transactions

Rank Firm Deals Rank Firm Deals Rank Firm Deals
1 Houlihan Lokey, Inc. 11 1 Houlihan Lokey, Inc. 13 1 Houlihan Lokey, Inc. 92
2  Stifel/Keefe, Bruyette & Woods 6 2 Credit Suisse (USA), Inc. 8 2  Stifel/Keefe, Bruyette & Woods 44
3 Morgan Stanley 5 3 Morgan Stanley 7 3 J.P. Morgan Securities LLC 42
3 Sandler O'Neill & Partners, L.P. 5 4 Sandler O'Neill & Partners, L.P. 5 4  Citigroup Global Markets Inc. 38
5 J.P. Morgan Securities LLC 4 4 Keefe, Bruyette & Woods 5 5 Barclays Capital Inc. 36
5  Credit Suisse (USA), Inc. 4 4 J.P. Morgan Securities LLC 5 6  Bank of America Merrill Lynch 35
5 Hovde Group, LLC 4 4  Barclays Capital Inc. 5 7  Sandler ONeill & Partners, L.P. 34
8  Citigroup Global Markets Inc. 3 8  Wells Fargo Securities, LLC 4 8  Credit Suisse (USA), Inc. 32
8 Barclays Capital Inc. 3 8 BMO Capital Markets Corp. 4 9  Morgan Stanley 29
10 PJT Partners LP 2 8  Bank of America Merrill Lynch 4 10 Deutsche Bank Securities Inc. 20
Source: SNL Financial Source: SNL Financial Source: SNL Financial

Exceptional Qualifications in Specialty Finance Services (Select Transactions)
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Spotlight on Recent Houlihan Lokey Deals

Houlihan Lokey is pleased to announce that Flex Fleet Rental has been
acquired by Waterfall Asset Management

~

has been acquired by

\\ \WATERFALL

&_» Asset Management

Sellside Advisor

Closed February 2019

Company Overview

Flex Fleet Rental is a leading truck rental company offering light- and
medium-duty trucks to commercial customers.

Key Value Drivers

= Demonstrated rapid growth (400+ commercial customers and 3,000+
rentals) in less than four years.

= Attractive business profile driven by recurring rental income, significant
purchase incentives, and a highly liquid and easily leveraged asset base.

= Strong industry fundamentals driven by significant growth across the
energy sector, a pick up in natural disaster recovery efforts, and favorable

accounting standards.

Houlihan Lokey recently advised Pacific Rim Capital on a sale (49%
stake) to Fuyo General Lease Co.

— Pacific Rim Copital, Inc?

More Than Leasing, Leading®

has sold a 49% stake to

~UYO LENSE

FUYO GENERAL LEASE CO,,LTD.

Sellside Advisor

Closed January 2019

Company Overview

Pacific Rim Capital (PRC) is a global financial services company that
provides equipment leasing and asset management services to Fortune 500

companies.

Key Value Drivers

= No. 1 independent lessor of material handling equipment (MHE) to Fortune
500 companies with a broad geographic presence (U.S., Canada, Mexico,
Latin America, and Europe).

= Large and growing U.S. equipment and software market—more than $1.6
trillion was invested in 2017 with 65% of the total investment being

financed.

= Strong and reputable client base made up of more than 100 blue-chip
clients.
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Spotlight on CECL

For firms invested in or operating specialty finance platforms, the Financial Accounting Standard
Board (FASB) is introducing a new accounting standard which will drastically change the way loans
and other similar types of financial instruments are accounted for.

Highlights are as follows:

m |nsufficient capital to absorb credit losses was cited as a leading preventable cause of the Great
Recession. Since then, Congress has made it a priority to strengthen financial systems to
prevent those types of losses happening again.

® As a result, in June 2016, FASB introduced a new standard for credit loss reserves known as
CECL® which will be required for all public companies beginning December 2019 and for all
private companies beginning January 2022.

= Under current GAAP, impairment losses are recognized only once the loss has occurred (or
probable of having been incurred). CECL requires recognition to be made when losses could
have been reasonably expected for the lifetime of the exposure.

Impact: The changes prescribed by CECL are expected to have a notable impact on financial
institution loss provisioning, operational, technology and reporting requirements. The CECL changes
will also impact loss recognition for several other instruments on balance sheets including: leases,
investments, certain receivables, and repurchase and securities lending agreements.

Alternative: At origination or purchase, companies may now be electing to account for more assets
under the fair value model to avoid a more burdensome CECL implementation. The FASB has
approved for companies to specially elect the fair value option for any loan portfolios that are
outstanding at the time of CECL adoption. Under the current accounting standards, loan assets are
only allowed the fair value election at origination or purchase.

Leading Provider of Financial Advisory Services
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http://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiY3e3Iqq7SAhXKB8AKHdD_BZ8QjRwIBw&url=http://www.prnewswire.com/news-releases/ascentium-capital-launches-merchant-finance-division-300232756.html&psig=AFQjCNFEfFQzg_EMnQlXSXUO8QI-sIiRcA&ust=1488218093464209

Public Company Valuation

Performance vs. S&P 500 (July 2017 — July 2019)
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Note: Public company constituents can be seen on page 7. Source: CaplQ data as of 7/17/19. HOULIHAN LOKEY



Public Company Valuation
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Note: Public company constituents can be seen on page 7. Source: CaplQ data as of 7/17/19. HOULIHAN LOKEY | 6



Public Company Valuation

($ in millions)

Company

Consumer Lenders

Industry
Focus

Market

% of 52
Cap Week High

Operating Metrics

A - 2019E

Revenue
Growth

Pre-Tax
Growth

Credit Acceptance 5 1 Financing  $9,163.8 94.7% 14.1x 13.1x 4.5x 4.5x 10.1% 33.4% 712%  37.0% 14.1%

Corporation

326"“'" Holdings, < taliment 4,628.6 91.2 5.9 55 12 2.1 23 13.0 277 NM 16.2

FirstCash, Inc. Pawn 4,483.3 98.3 26.3 224 3.4 NM 71 11.2 116 41 12.0

Navient Corporation :te”r‘\j,?cr;;'g‘oa” 3,237.8 93.4 6.3 6.1 0.9 12 0.4 112 35.0 (23.9) 0.7

Nelnet, Inc. StudentLoan 551 4 925 11.2 118 1.0 11 06 6.8 19.2 8.2 3.0

Servicing

World Acceptance oo oy 1,560.2 9.6 22.9 205 26 27 7.9 135 165 6.3 (5.9)

Corporation

LendingClub Online Lender ~ 1,355.4 69.0 NM NM 16 16 NM NM (16.3) 12.4 NM

Corporation

PRA Group, Inc. NPLs 1,265.3 63.7 16.8 12.4 11 2.1 2.9 6.0 8.7 9.7 134

Encore Capital NPLs 1,048.2 81.6 6.1 56 12 NM 56 16.6 13.1 8.0 NM

Group, Inc.

GreensSky, Inc. HIP 753.1 55.7 17.2 137 NM NM 13.0 NM 28.1 32.2 205

Fn';o"a International, ¢ e | ender 716.0 54.4 6.4 56 1.9 6.5 6.2 222 8.0 234 NM

goeasy Ltd. POS/instaliment  604.4 745 10.1 8.1 2.0 23 6.5 231 2338 NM 53.7

ﬁ':e”cas Car-Mart, g oy 569.4 81.7 13.4 117 2.2 2.2 8.9 19.4 8.9 10.6 55.7

EZCORP, Inc. Pawn 535.6 777 104 9.3 0.7 1.4 36 NM 2.4 7.0 NM

CURO Group Online/Payday 472.8 316 41 3.4 NM NM 116 NM (1.6) 4.8 NM

Holdings Corp.

IREFOIE! Installment 3147 7238 7.9 6.6 1.1 11 5.7 13.0 143 113 43

Management Corp.

Elevate Credit, Inc. Online Lender 181.8 38.9 7.1 5.2 1.4 1.6 8.7 135 2.4 3.4 NM
Median 777%  10.2x 8.7x 1.4x 2.1x 63%  135%  13.1% 82%  13.4%
Mean 74.6% 11.6x 10.1x 1.8x 2.3x 6.3% 15.6% 16.1% 10.3% 16.9%

Commercial Finance

CIT Group Inc. Diversified $4,826.5 90.3% 10.6x 9.5x 0.9x 1.0x 1.0% 7.5% 28.3% (18.1%) NM

Element Fleet Fleet Mgnt. 3,378.4 75.1 117 9.9 1.0 2.9 NM NM (27.7) 16.1% NM

Management Corp.

GATX Corporation  Rail 2,746.1 833 15.1 146 15 16 25 113 16.9 2.3% (5.0)

Heavy
McGrath RentCorp ; 1579.7 99.1 19.1 176 2.7 2.9 6.4 15.0 213 6.8% 255
Equipment

Mobile Mini, Inc. Container 1,493.8 69.7 176 157 18 NM 4.4 NM (0.1) 5.5% NM

ECN Capital Corp. Equip. Finance 835.3 75.8 12.8 9.5 1.1 NM NM NM (17.0) NM NM

CAl International, Inc. Container/Rail 413.1 85.5 6.3 5.7 0.7 0.7 3.9 12.1 18.7 10.1% 425

On Deck Capital, Inc.  Online Lender 297.6 41.7 8.8 7.3 1.0 1.0 29 114 16.2 NM NM

WD ESliEse et 2714 71.2 96 8.5 13 15 2.1 12.4 30.2 54% 384

Services Corp. Finance

General Finance Modular Rentals ~ 225.9 46.2 18.7 122 17 NM 5.1 NM (5.2) 8.9% NM

Corporation

ClessiiedEreyy (SRS 1236 60.4 11.0 96 058 14 2.7 12.9 44.6 NM 176

Limited Finance
Median 751%  11.7x 9.6% 1.1x 1.4 29%  121%  16.9% 62%  255%
Mean 726%  12.8x 10.9x 1.3x 1.6x 34%  118%  11.5% 46%  23.8%
Total Median 755%  11.0x 9.5x 1.3x 1.6x 51%  12.9%  15.2% 80%  152%
Total Mean 73.8% 12.1x 10.4x 1.6x 2.1x 5.3% 14.3% 14.3% 8.3% 19.1%

Source: CaplQ data as of 7/17/19.
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Recent Transactions

Consumer Finance: 2018-2019 YTD Select Transactions

($ in millions)

Deal
Target Target Description Acquirer Value Earnings
Jun-19  Base Capital, LLC lisei SR CHEEEB (BB ppemrnim NA NA NA NA
college students
Jun19  skils Fund, LLC Student financing platform for higher . sy ctured Solutions, Inc. NA NA NA NA
education
May-19 CreditGenie Inc. Point-of-sale (POS) financing solutions  Purpose Financial LP NA NA NA NA
Apr-19 Athena Art Finance Corporation Loan provider for global art market YieldStreet Management, LLC $170 NA NA NA
Mar-19  Budco Financial Services LLC Payment solutions for automotive and g0 o mmunity Inc. $11 NA NA NA
healthcare industries
Jan-19* MUSA Holdings, LLC ?;Uiizg: and automobile financing PowerBand Solutions Inc. $15 NM @ 11.7x @ NA
Dec-18 City Finance Corporation Personal loan services (G T G2 DIEEEMiT NA NA NA NA
Company
Dec-18 Caribbean Financial Group Inc. Installment loan services BayBoston Managers LLC NA NA NA NA
Nov-18 Millennium Financial Group Inc. Mortgage brokers and services Community Heritage Financial, Inc. NA NA NA NA
Nov-18 Spruce Finance Inc. Consumer financing for energy efficient HPS Investment Partners, LLC NA NA NA NA
home products
Sep-18 RightWay Funding LLC Structured settlements Undisclosed Buyer NA NA NA NA
0 Aug-18 LenderLive Network, LLC Mortgage services provider Computershare Loan Services $32 NA 1.5x NA
0 Aug-18 Mortgage Lenders of America L.L.C. Mortgage brokers and services Zillow Group Inc. $67 NA 5.2x 6.5x
Jun-18 Cornerstone Financial LLC Financial planning services CoreNorth Capital Planning NA NA NA NA
Jun-18 Regency Finance Company Loan products and financing services ~ Mariner Finance, LLC $142 NA NA NA
Jun-18 Midwest Equity Mortgage, LLC Mortgage brokers and services Celebrity Financial Inc. NA NA NA NA
May-18  Base Capital, LLC BT SHEVQ SRS (BT e oy NA NA NA NA
college students
May-18 Synergy One Lending, Inc. Mortgage brokers and services Mutual of Omaha Bank NA NA NA NA
Mar-18 Jefferson Capital Systems, LLC Bankruptcy and debt collection services J.C. Flowers & Co. LLC NA NA NA NA
0 Mar-18* Luxury Mortgage Corp. Mortgage brokers and services Undisclosed buyer NA NA NA NA
Feb-18 PHH Corporation Residential mortgage bank Ocwen Financial Corporation $361 NM 0.7x 0.6x
Feb-18 Harrison Finance Company Perspnal, automoblle and merchant First Tower Finance Company LLC $79 NA 1.0x NA
retail loan services
Feb-18 Stepstone Mortgage Company, Inc. Mortgage brokers and services Mortgage Equity Partners, LLC NA NA NA NA
O Feb-18 Nationstar Mortgage Holdings Inc. Mortgage brokers and services WMIH Corp. $1,928 NM 1.1x 1.2x
Feb-18 Merrimack Mortgage Company LLC Mortgage brokers and services HarborOne Bank (MHC) NA NA NA NA
Jan-18 GWG Holdings, Inc. Niche consumer lender Beneficient Company Group, L.P. $800 NM 7.3x 7.3x
Jan-18 HealthFirst Financial, LLC ;Q;Z?sng SoRtolSlngh ealilEale AccessOne MedCard, Inc. NA NA NA NA
Jan-18 OneMain Holdings, Inc. Consumer flnancg and insurance Apollo Global Management/Varde $1,429 19.3x 11x 2.5x
products and services Partners
Mean 19.3x 3.7x 3.6x
Median 19.3x 1.3x 2.5x

Source: SNL, CaplQ and public filings.
Note: Screening criteria includes select FY18 and FY19 YTD specialty finance (consumer focused) transactions over $10 million in
deal value located in the United States.
(1) Deals that include an asterisk (“*”) denote pending transactions.

(2) Financial estimates per AccessWire transaction report; released on 1/23/19.

HOULIHAN LOKEY




Recent Transactions

Commercial Finance: 2018-2019 YTD Select Transactions

($ in millions)

Deal
Target Target Descripti Acquirer Value
Jun-19* BlueTarp Financial, Inc. Commercial trade credit services Capital One Financial Corporation NA NA NA NA
Feb-19 Siena Capital Finance LLC ﬁ;«;:ﬁf:d lending to middle-market 2ums;r:;sas Development Corporation of NA NA NA NA
. Factoring solutions to transportation
Feb-19 Pavestone Capital, LLC industry WEX Inc. $28.1 NA 1.8x NA
Feb-19 Flex Fleet Rental Truck rental and leasin Watgrfall Asset Management/TRP NA NA NA NA
9 Capital Partners
Feb-19 Commercial Credit, Inc. Equipment finance and leasing BDT Capital Partners LLC NA NA NA NA
Feb-19* Medley SBIC LP Small business investment company Origami Capital Partners, LLC $45.0 NA NA NA
0 Jan-19 Pacific Rim Capital, Inc. E;:;ﬁsgzjﬁ)‘;%?fmces D iEiiEl Fuyo General Lease Co., Ltd. NA NA NA NA
Jan-19  Eastern Funding, LLC Leasing and financing solutions to dry g 0 ine g anic $35.9 NA NA NA
cleaning industry
Jan-19 VAR Technology Finance -SI—;E ggﬁfgy (el e i) LEAF Commercial Capital, Inc. $60.0 NA 2.7x NA
- Equipment finance, working capital Mitsubishi UFJ Lease & Finance
Oct-18 Engs Commercial Finance Co. finance and insurance solutions Company Ltd. $231.2 NA 2.1x NA
Oct-18 Philip Morris Capital Corporation Asset lease financing services Stonebriar Commercial Finance LLC NA NA NA NA
; ) ) ) -
Sep-18 Fleet Financing Resources, LLC tl_r:izgognaar:ic‘i):]lr;zr:]cig:geﬁlutlons to Marlin Business Services Corp. $15.5( ) NA 1.7x 7.4x
O Aug-18 Ciena Capital, LLC Factorlng and f:ommert:lal realestate  Capital Crossing Servicing Company NA NA NA NA
financing solutions LLC
Aug-18* Medley Capital Corporation :c;’jstytsslencﬂ:li\t’izgﬂy negotiated debt and Sierra Income Corporation $318.8 NM 0.9x 0.9x
Aug-18 North Mill Equipment Finance, LLC ES;?:::I:S?S‘ ST Y & Wafra Capital Partners Inc. NA NA NA NA
Jul-18 Sabal Capital Partners LLC Real estate lender and investor Stone Point Capital LLC NA NA NA NA
Jul-18 Allied Affiliated Funding L.P. Accounts receivable factoring solutions  Axiom Bank, National Association NA NA NA NA
3) . . Financing to property developers across .
d Jul-18 Titlestone Property Finance Southern England Paragon Banking $63.0 NA NM NA
@ s NXT Capital, Inc. i‘::ﬁ;l:red WEWET SRS D 0 Greye errmmmretiom UEA NA NA NA NA
Jun-18 Vend Lease Company, Inc. Equipment financing services LEAF Commercial Capital, Inc. $37.5 NA 2.8x NA
0 Jun-18 Fleet Advantage Fleet management solutions Alaris Royalty Corp. $15.0 NA NA NA
0 Jun-18 Metro Truck and Tractor Leasing, Inc.  Truck leasing and rental services Ryder System, Inc. $52.0 NA 2.6x 2.7x
May-18 Phoenix Capital Group LLC Fact_onng, TEWEIY a’?d “fe' Gl Gulf Coast Bank and Trust Company NA NA NA NA
solutions to transporation industry
May-18 Channel Partners Capital LLC Business financing services Elliott Management Corporation NA NA NA NA
. Factoring solutions to transportation and Triumph Bancorp Inc/Advance Business @ 5)
@ Apr-18 Interstate Capital Corp. P e Capital $180.3 6.2x NA NA
Mar-18 Advantage Funding Management Vehicle flnanc_lng_and leasing programs Sterling National Bank $502.1 NA 11x NA
Company, Inc. to transportation industry
Mar-18 Gibraltar Business Capital LLC Qshs;g::sed (BEWS e EEEiliE, Hercules Capital, Inc. NA NA NA NA
Feb-18 Federal National Payables, Inc. Working capital and financing solutions  White Oak Global Advisors, LLC NA NA NA NA
0 Feb-18 Hana Small Business Lending Small business administration loans Patriot National Bancorp Inc. $83.0° NA NA NA
Jan-18 US Premium Finance Holding Company s:r?:i:?r:wder on property and casualty Ameris Bank $83.0 NA 4.7x NM
Jan-18 Tenax Aerospace, LLC Special mission aircraft lessor NTC Group, Inc. $220.0 NA NA NA
Jan-18 Navitas Credit Corp. Equipment financing solutions United Community Bank $130.0 NA NA NA
Mean 6.2x 2.3x 3.6x
Median 6.2x 2.1x 2.7x

Source: SNL, CaplQ and public filings.

Note: Screening criteria includes select FY18 and FY19 YTD specialty finance (commercial focused) transactions over $10 million in

deal value located in the United States.
(1) Deals thatinclude an asterisk (“*”) denote pending transactions
(2) Includes earn-out consideration of $5.5 million contingent on Fleet Financing Resources generating volume of over $542 million.
(3) Transaction completed in the United Kingdom by Houlihan Lokey team members
(4) Asset purchase includes earn-out consideration of up to $22.0 million determined by a proprietary index designed to
approximate the rise and fall of transportation invoice prices subsequent to acquisition.
(5) Normalized for 23% tax on taxable income per Triumph Bancorp Q1 2018 Investor Presentation.
(6) Includes earn-out consideration of $5.7 million; contingencies undisclosed.
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About Houlihan Lokey

Houlihan Lokey (NYSE:HLI) is a global investment bank with expertise in mergers and acquisitions,
capital markets, financial restructuring, and valuation. The firm serves corporations, institutions, and
governments worldwide with offices in the United States, Europe, the Middle East, and the Asia-Pacific
region. Independent advice and intellectual rigor are hallmarks of the firm’s commitment to client
success across its advisory services. Houlihan Lokey is ranked as the No. 1 M&A advisor for all U.S.
transactions, the No. 1 global restructuring advisor, and the No. 1 global M&A fairness opinion advisor
over the past 20 years, according to Thomson Reuters.

Locations

North America Europe & Middle East Asia-Pacific

Atlanta Miami Amsterdam  Madrid Beijing Sydney

Chicago Minneapolis Dubai Milan Hong Kong  Tokyo
Dallas New York Frankfurt Paris Singapore
Houston San Francisco London

Los Angeles Washington, D.C.

HLI

LISTED

NYSE

Industry Expertise

Product Expertise Dedicated Industry Groups Financial Sponsors
Mergers and Acquisitions Business Services Active Dialogue
. . With a Diverse Group of

Consumer, Food, and Retail

Capital Markets 1000+ Sponsors

Financial Restructuring Data and Analytics

. . . Private Equity Firms

Financial Advisory Energy

Strategic Consulting Financial Institutions Hedge Funds
Healthcare Capital Alliances
Industrials

Real Estate, Lodging, and Leisure

Technology, Media, and Telecom
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Disclaimer

© 2019 Houlihan Lokey. All rights reserved. This material may not be reproduced in any format by any
means or redistributed without the prior written consent of Houlihan Lokey.

Houlihan Lokey is a trade name for Houlihan Lokey, Inc., and its subsidiaries and affiliates, which
include those in (i) the United States: Houlihan Lokey Capital, Inc., an SEC-registered broker-dealer
and member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services);
Houlihan Lokey Financial Advisors, Inc. (financial advisory services); HL Finance, LLC (syndicated
leveraged finance platform); and Houlihan Lokey Real Estate Group, Inc. (real estate advisory services);
(ii) Europe: Houlihan Lokey EMEA, LLP, and Houlihan Lokey (Corporate Finance) Limited, authorized
and regulated by the U.K. Financial Conduct Authority; Houlihan Lokey S.p.A; Houlihan Lokey GmbH;
Houlihan Lokey (Netherlands) B.V.; and Houlihan Lokey (Espafia), S.A.; (iii) the United Arab Emirates,
Dubai International Financial Centre (Dubai): Houlihan Lokey (MEA Financial Advisory) Limited,
regulated by the Dubai Financial Services Authority for the provision of advising on financial products,
arranging deals in investments, and arranging credit and advising on credit to professional clients only;
(iv) Singapore: Houlihan Lokey (Singapore) Private Limited, an “exempt corporate finance adviser” able
to provide exempt corporate finance advisory services to accredited investors only; (v) Hong Kong SAR:
Houlihan Lokey (China) Limited, licensed in Hong Kong by the Securities and Futures Commission to
conduct Type 1, 4, and 6 regulated activities to professional investors only; (vi) China: Houlihan Lokey
Howard & Zukin Investment Consulting (Beijing) Co., Limited (financial advisory services); (vii) Japan:
Houlihan Lokey K.K. (financial advisory services); and (viii) Australia: Houlihan Lokey (Australia) Pty
Limited (ABN 74 601 825 227), a company incorporated in Australia and licensed by the Australian
Securities and Investments Commission (AFSL number 474953) in respect of financial services
provided to wholesale clients only. In the European Economic Area (EEA), Dubai, Singapore, Hong
Kong, and Australia, this communication is directed to intended recipients, including actual or potential
professional clients (EEA and Dubai), accredited investors (Singapore), professional investors (Hong
Kong), and wholesale clients (Australia), respectively. Other persons, such as retail clients, are NOT the
intended recipients of our communications or services and should not act upon this communication.

Houlihan Lokey gathers its data from sources it considers reliable; however, it does not guarantee the
accuracy or completeness of the information provided within this presentation. The material presented
reflects information known to the authors at the time this presentation was written, and this information
is subject to change. Houlihan Lokey makes no representations or warranties, expressed or implied,
regarding the accuracy of this material. The views expressed in this material accurately reflect the
personal views of the authors regarding the subject securities and issuers and do not necessarily
coincide with those of Houlihan Lokey. Officers, directors, and partners in the Houlihan Lokey group of
companies may have positions in the securities of the companies discussed. This presentation does not
constitute advice or a recommendation, offer, or solicitation with respect to the securities of any
company discussed herein, is not intended to provide information upon which to base an investment
decision, and should not be construed as such. Houlihan Lokey or its affiliates may from time to time
provide investment banking or related services to these companies. Like all Houlihan Lokey employees,
the authors of this presentation receive compensation that is affected by overall firm profitability.
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http://www.finra.org/
http://www.sipc.org/
http://www.asic.gov.au/
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