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Overview

= COVID-19 has had an unparalleled impact globally, with less than 8

million confirmed cases in 188 countries. b -11.5%
il -11.4%
.. Global action to reduce its spread includes suspension of business
Unprecedented crisis P P il -11.3%

operations/education and enacting travel restrictions.

with a prolonged -11.1%

o . Significant GDP declines are being observed/forecast in every major [
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economy. Forecast —
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— U.S. unemployment has reached levels not seen since the Great . — -

: . . o growth =

Depression, with estimates that 42% of pandemic-induced layoffs (2020) —

will end up being permanent. e

= |n mid-March, an initial shock was seen in financial markets, resulting in significant falls for leading indices.

Major initial shock to — The S&P 500, NASDAQ, and DJIA all fell at least 30% from their 2020 highs during March.

global equity markets, = As governments pushed through unprecedented stimulus packages and economies started to reopen, markets rapidly rebounded.
with a quick recovery — NASDAAQ traded above its pre-COVID-19 high on June 10; S&P 500 and DJIA have both returned to within 10% of their highs.

drlv.e-n by stlmulus and = Businesses with certain end markets and business models have rebounded more quickly than others as market participants look to
partial reopening of the invest in future winners.

global economy. — Transportation, energy, and leisure have been most impacted, while technology, healthcare, and at-home stocks have been

resilient.
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= Trading multiples for high-quality data and analytics businesses outperformed the broader market.

Outperformance in data — A *flight to quality” has been apparent with investors paying a premium for platforms that have high proportions of recurring

. revenue, scalable business models, robust margins, and strong cash flow generation.
and analytics, where

business models are
underpinned by
recurring-revenue
models.

— In particular, recurring-revenue B2B models have remained resilient, and their predictability and forward visibility have driven
valuations.

— Core data and analytics comparables are currently trading approximately 10x higher (on an NTM-EBITDA basis) against the
S&P 500 as opposed to 6.5x higher during the 12-month period leading up to COVID-19.

— Core data and analytics peers have recovered 99% of their pre-COVID-19 value vs. 92% for the current S&P 500.

Sources: “COVID-19 Is Also a Reallocation Shock” (Barrero, Bloom, Davis; University of Chicago; May 2020), S&P Capital IQ, and OECD. HOULIHAN LOKEY



Data and Analytics Comps Significantly Outperform the Market

Core data and analytics comps have outperformed the S&P 500 over the past 10 years, with the gap widening following recent COVID-19 lows. With the
massive proliferation of data in recent years, the intrinsic value of high-quality data and tools has increased over time.
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Source: S&P Capital IQ.

Note: Core data and analytics peers only appear in the dataset from time of listing and where broker estimates are available at that time. These are as follows: Clarivate (May-19), GobalData (May-13), MSCI/

(Apr-08), TransUnion (Oct-15), and Verisk (Nov-09). Comps have not been adjusted for any significant merger events (e.g., IHSMarkit will reflect IHS until merger with Markit in Mar-16).
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Resilience and Predictability Continue to Drive Outperformance

Outperformance since the global financial crisis; investors increasingly pay up for recurring revenues supported by network effects.
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Source: S&P Capital IQ.

Note: Core data and analytics peers shown at average of share price and only appear in the dataset from time of listing and where broker estimates are available at that time. These are as follows: Clarivate

(May-19), GobalData (May-13), MSCI (Apr-08), TransUnion (Oct-15), and Verisk (Nov-09). Comps have not been adjusted for any significant merger events (e.g., IHSMarkit will reflect IHS until merger with

Markit in Mar-16). HOULIHAN LOKEY | 4



Why Do Investors Value Recurring-Revenue Business Models?

The attractiveness of recurring-revenue business models is increasingly apparent during times of market uncertainty.

% Deeply Embedded Visibility

®=  Data, analytics, and software are increasingly ® | ocked-in revenues from annual/multi-year
driving business processes and informing key contracts combined with high renewal rates provide
decisions. significant revenue visibility.
= By combining internal data sets with external = Recurring-revenue supports the upsell/cross-sell of
solutions, providers become increasingly P customers over time.
embedded. e \\ = Network effects drive adoption and, consequently,
= |ntimes of stress or volatility, proprietary data and N N MRR growth.
analyhss nerease in vaiue. 1 .II !
\ 1
\ ’
Long-Term Customer Value AN Pt Cash- and Cost-Effectiveness
= Solutions can be bundled to address expanding = Positive cash flow dynamics from subscriptions paid
customer needs and support long-term growth. in advance and a low capex requirement.
= Data is the new oil; without it, businesses run less = High gross margins and operating leverage are all
efficiently and with less granular decision-making. inherent in SaaS data and analytics business
= Cloud solutions provide cost and operational mo.c?els. ) ]
flexibility, which is increasingly valuable in a capex- = Ability to globally scale in a cost-effective manner.

constrained, mobile world.

Market/Competitive Position Products/Services Customer
v Key player in an attractive global v Proprietary, must-have solutions that v Global, well-funded customers with
market. cannot be replicated. white space opportunities.
v Proven ability to grow/maintain market v High-quality product offering. v High customer satisfaction.
share. v Track record of continuous innovation v Tenured relationships.
v’ Strong end-market resilience. and execution.
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Houlihan Lokey’s Best-in-Class Global Data and Analytics Franchise

Focus on companies that provide critical B2B data, analytics, software, and tech-enabled services to global markets on a subscription or recurring-revenue basis.
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data and analytics = Regulatory ) . residential data and
vi intelligence/workflow = Agriculture and food = Supply Chain = Pharma and healthcare anallyticsl
= Credit data and analytics = Maritime = | ogistics = | egal services
= |Insurance data and : Frauc!, AML, KYC, and g 9 = Construction and
sanctions = Weather facilities

analytics = Environmental, health

safety, and sustainability
= CSR
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= Marketing data and
analytics
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We Are a Leading Advisor to Providers of B2B Data and Analytics

Tecnon

. OrbiChem

has been acquired by

Fisher

AL

portfolio companies of

Battery"

Sellside Advisor

ENVIANCE

a portiolio company of

Battery"

has been acquired by

cority

Sellside Advisor

RionATa

has been acquired by
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Principal nvestments
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ROUP OF COMPANIES
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Verisk Analytics
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Tombstones included herein represent transactions closed from 2012 forward. *Selected transactions were executed by Houlihan Lokey professionals while at other firms acquired by Houlihan Lokey or by
professionals from a Houlihan Lokey joint venture company.
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The Houlihan Lokey Data & Analytics Team

The Houlihan Lokey Data & Analytics team combines hands-on senior leadership with deep industry knowledge and expertise.

Managing
Director

Director

Senior Vice
President and

Vice President

< \ S
Andrew Adams

Managing Director
ADAdams@HL.com

Julian Moore
Managing Director
JWSMoore@HL.com

Rob Freiman
Director
RFreiman@HL.com

Rob Hallot
Senior Vice President
RHallot@HL.com

Brenton Purslowe
Vice President
BPurslowe@HL.com

Tara Carter
Managing Director
TCarter@HL.com

Craig Muir
Managing Director
CMuir@HL.com

Kegan Greene
Director
KGreene@HL.com

Salim Chantler
Vice President
SChantler@HL.com

Joe Watson
Vice President
JWatson@HL.com

Mark Fisher
Managing Director
MFisher@HL.com

Tim Shortland
Managing Director
TShortland@HL.com

Shane Kaiser
Director
SKaiser@HL.com

Anna Cotterell
Vice President
ACotterell@HL.com

Simon Gluckstein
Managing Director
SGluckstein@HL.com

Andrew Tuckey
Senior Advisor
ATuckey@HL.com

Lalit Kasat
Director
LKasat@HL.com

Alex Fauron
Vice President
AFauron@HL.com

- b
James Local

Managing Director
JLocal@HL.com

Antoine Marie
Vice President
AMarie@HL.com
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Disclaimer

© 2020 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 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.

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.;
Houlihan Lokey (Espafia), S.A.; and Houlihan Lokey (Corporate Finance), 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.
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