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Current Market Conditions for SaaS and Human Capital
Management (HCM)

SEER)

and HCM
Comps—Q2
Update

Despite
Continued
Macro Market
Uncertainty,
Capital
Remains
Highly
Available

Evolving Deal
Dynamics in an
Uncertain
Climate

Broad SaaS and HCM markets have been weathering the uncertainty, with median multiples up from 2019 and YoY

® SaaS trading multiples were up somewhat significantly at the

end of the quarter
= Median SaaS was 10.3x revenue at the end of Q2 2020
= Median SaaS was 8.0x revenue at the end of Q4 2019
® | ast year, median SaaS multiples were trading at 8.3x

= HCM trading has also enjoyed an increase during the
broad market uncertainty

= Median HCM was 5.2x revenue at the end of Q2 2020

= Median HCM was 4.9x revenue at the end of Q4 2019

m | ast year, median HCM multiples were trading at 4.8x

Many large strategics and financial sponsors are actively looking for acquisition and investment opportunities

= Private equity funds have record levels of dry powder

= Many private equity funds have recently closed large funds
with active mandates and timelines to invest

= Billions of cash on public company balance sheets

= Many strategics and financial sponsors see a window for

opportunistic investments and acquisitions, given the volatile

climate

= Strategics will prioritize highly synergist and value purchase

opportunities

= Early market uncertainty around leverage availability has also
subsided, supporting investors’ ability to remain aggressive for

high-quality assets

= Many investors have solidified their current portfolio’s needs
and are actively looking for new investment opportunities in
familiar industries/companies and pursuing roll-up strategies
for many of their portfolio companies

® Despite availability of capital, the market uncertainty led to a
Q2 2020 drop in M&A and investment activity—with further
declines anticipated in Q3 2020

= P|PE investment activity has picked up substantially, and
special situation and rescue financing deal flow has ramped
up in sectors most impacted by the lockdown

Despite market uncertainty, investors are open for business and rapidly adapting to the current economic conditions

= With the deal pipeline down significantly in 1H 2020, buyers
and investors are actively looking for quality investments,
which is driving competitive tension in the market

m Fears of increasing competitive market dynamics are also
encouraging buyers and investors to move quickly and
aggressively on high-quality assets

m Deal processes will look to remain flexible as buyers/investors

look to run diligence processes remotely and adjust to
evolving macro climates

&F Capital IQ, MarketWatch, and Crunchbase.

(1) Pub//c eqwt/es trad/ng multiples and growth based on 2020E figures. Data from S&P Capital IQ as of June 30, 2020.

= Companies with high revenue visibility, strong unit
economics, differentiated competitive positioning, and
demonstrated financial model discipline will be favored in
these more uncertain market conditions

= Although the impact varies across the market, companies
have increasingly looked to their HCM executives as key
strategic leaders throughout the pandemic. Despite different
levels of volatility across the HCM landscape, HCM
companies will largely benefit from companies’ needs for
increased digitalization and optimization, improved
operational efficiencies, and driving employee culture and
communications in the evolving workplace landscape
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Macro Market Snapshot

EV/INTM Revenue by Index
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Source: S&P Capital IQ—Data as of June 30, 2020.
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Human Capital Management Landscape
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Large and Growing Market With Massive TAM

HCM market forecast to grow at nearly 10% annually until 2022, driven in large part by the growth in overall enterprise SaaS and cloud
software.

HCM Growth SaaS and Cloud Services Forecast
$ in Billions $ in Billions
® SaaS 9.2%

93E) =

$300.5
$276.2
1% $252.8
Ugl\/ 2877 $230.4
CAGR $209.9
$20.4 $193.7 $166.6
$19 0
$17.6
$15.2 $16.3

] I I I I

2018A 2019A 2020E 2021E 2022E 2023E 2018A 2019A 2020E 2021E 2022E 2023E
Estimated $20.4 billion in total revenue by 2023, driven by: Overall enterprise software growth has been driven by the

= Enterprises looking for unified HCM suites to save costs and proliferation of SaaS and hybrid cloud models in the last decade

manage the entire HCM workflow = QOrganizations are seeking simpler, more flexible and economic

e . . . ways to move and manage workloads across environments
= Emergence of artificial intelligence in automating HR y 9

processes, intelligently recommending candidates, and = Qverall SaaS market is estimated to grow to $166.6 billion by
streamlining the recruiting process 2023 at a CAGR of 14.4%

= Record-low U.S. unemployment forcing companies to find
creative solutions to source talent

Sources: U.S. Bureau of Labor Statistics, Gartner, and Deloitte. HOULIHAN LOKEY 7



Historical HCM M&A Summary

HCM M&A Transaction Summary

= Aggregate Enterprise Value ($M) Deal Volume

64
58 56
48 49 50

36

35

AS)

21

$4,326 $5,324 $153 $5,629 $41,928 $2,914 $16,274

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

HCM M&A Transaction by Subsector

= Deal Volume ® Average EV/Revenue A Average EV/EBITDA

40.0x
A
31.4x
A
19.6x
13.8x
! A ’
. O
o =
Workforce Learning Compensation Payroll Applicant Talent Performance  Hiring Tools Sourcing Contingent Employee Onboarding ~ Assessments HRIS Recruitment
Management and Benefits Tracking Analytics and Labor Engagement Marketing
Succession

No. of Deals 36 24 30 17 11 7 12 15 11 7 12 4 10 18 16
Aggregate BV ¢35, $8.479 $10,996 $5,660 $33 $73 $817 $453 $517 NA $1,513 NA $3,773 $6,648 $27,485

($M)

Sources: S&P Capital 1Q, 451 Research, and Kognetics as of June 30, 2020.
Note: Includes transactions with undisclosed financial terms; transactions may fall into more than one indicator.
NA or data not included if data is not publicly available or EV/revenue or EV/EBITDA is greater than 50x. HOULIHAN LOKEY



Deal

Aggregate

Historical M&A: Select Strategic Transactions

HCM M&A Transaction by Subsector
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HCM Actively Drawing Growth Equity

The past few years have seen a resurgence of growth equity into the HCM market, with larger checks being put to work in more mature companies.

HCM Growth Equity Summary Select Recent Growth Equity Transactions
== Average Raise ($M) Deal Volume
06/2020 ISwile) = e e Compensation and Benefits $70
109
95 062020 & degreed. B Sres Learning $32
06/2020 EcCoder s Assessments ND
06/2020 @ aGenda ICONIQ Workforce Management ND
38 06/2020 0 Bonusly R Employee Engagement $9
2; — 28 05/2020 MEB NG Recruitment Marketing $30
ﬁ ANDREESSEN .
$17.2 9.7 $33.7 $38.3 $32.6 05/2020 [ Deel HORGW T2 Learning $14
05/2020 gl - seek Learning $40
2015 2016 2017 2018 2019 2020 g At @
05/2020  Prodoscore” Troy Carter Talent Analytics NA
HCM Growth Equity Volume by Round 05/2020 traitify Assessments $12
05/2020 W workvive TIGERGLOBAL Workforce Management $16
Series D Series E 04/2020 (®) Factorial @ Workforce Management $16
3%
0, ==
Seriessc % 04/2020 .4 @ e HRIS $4
15% .
04/2020 0 remoie @ TWO SIGMA HRIS $11
v, B
04/2020 = everee gD, SIGNAL PEAK Payroll $10
Seed
32% 04/2020 wo@n inovia Workforce Management $50
Series B 03/2020 smartlinx mw}w@m\t{m Workforce Management NA
eries
229% 03/2020 O Egprassive INSIGHT Employee Engagement $30
Sezr:i;/s A 03/2020 Ul fiyman, Oberndorf Compensation and Benefits $40
(o]
02/2020 Healthjo‘sgx health V‘:”,{ﬂﬁfy Compensation and Benefits $30
02/2020 intelycare endeaour v Workforce Management $45

Sources: S&P Capital IQ and 451 Research, as of June 30, 2020.
Note: NA indicates not publicly available. HOULIHAN LOKEY



Target:

Acquirer:

HCM Precedent M&A Transactions

Enterprise Value and Relevant Multiples ($M)

2012 2016 2016 2017 2018 2018 2018 2019 2019 2014 2014 2015 2019

2012 2012 2014 2015 2015 2017 2019 2020
$750 $26,191 $116 $3,300 $1,200 $1,300 $100 $135 $400 $1,000 $152 $378

$10,867 $1,900 $1,300 $200 $1,500 $218 $175 $1,149 $1,395

Talent Acquisition Core HR HCM Suite Talent Management
32.5x
*
28.0x
*
23.4x
L 4
Median EV/EBITDA Multiple
18.5x 18.5x
e
15.3x
* 14.0x
12.9x *
11.8x .
¢ 10.0 Median
X 9.0x EV/Rev
70x 7.2x 7.2x * Multiple
5.0x 5:7x 4 " 5.4 5.0x
35x~~3 5X--- 0 e oy - R
=l 2
‘indeed Linked confidentiai [F] CEB  glassdoor iﬂms Lumesse  Jobvite  fiteie \\\ éld/h:_ﬂ - ClickSoftware UJL{U}QETG Taleo 3 KeneXa PecpisATEvers iyndacom(g Cremewsn| | HALOGEN HeallnEquity fformerstone
Precrurr BE Microsoft Confidential GAPENEE Frecrur  Vrim: QSABA n " w HgCapital § fmq]sgc)o e

Sources: S&P Capital 1Q, Wall Street research.
Note: Additional M&A transactions included in the appendix
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https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjqv-C_7_vaAhUU2mMKHXOnDFgQjRx6BAgBEAU&url=https://www.glassdoor.com/press/images/&psig=AOvVaw0HB2iOGZ39IpxwM_ClSimA&ust=1526066667615418

Comparable Public Company Benchmarking

EV/CY2020E Revenue Multiple

Talent Acquisition Core HR HCM Suite Talent Management

21.4x

14.6x
13.3x
104x g 9.8x
5.6x 5.6x  52x 5.2x 5. 4x
Median 0.9x 47x 45X 41x 4 3x
2.8x 2.9x

T
— - -

aseek Frecrurr DH; o randstad MY [Jpaycom CERIDIAN payiocty, @ workdcy INTUIT PAYCHEX U,Erk m Sage SAR ORACLE'

onr - Cornerstone  generiencus

2019-2020E Revenue Growth

Talent Acquisition Core HR HCM Suite Talent Management
28.6%
19.1%
15 6%
° 12.3% 12.1% 11.8% 6.0%
. ()
Median (9.8%) . . . 56% 319 6% 5 9% (1.5%)
—__--
(2.1%) (2.7%) [] (1.4%) (3.1%) . (1.5%) 4 59
(9.8%) (10.7%) (12.4%)
(15 7%)
(21.0%)

- 25N 7= 1 o . . . . =
@seak DHi  Frecrurr ~ rondstad workday,  Paody @ up%rk Meavom  Infurt ceribian A3D pavcnex Sage JTTY oracle

BENEFITFLCUS

Source: S&P Capital IQ—Trading data as of June 30, 2020. HOULIHAN LOKEY | 13



Comparable Public Company Benchmarking (cont.)

EV/ICY2020E EBITDA Multiple

Talent Acquisition Core HR HCM Suite

44.9x

28.3x 27.3x

18.9x
Median 12.4x 189 17.4x 45.0x 15.9x
4 5x
NM NM NM  NM

@SEEk Frecruir Ade[co 7w randstad DHI ) wérkdoy,  INFUIT m paycHEX SACE CERIDIAN Mpaycom paocy, & up%rk '.:t':-' ORACLE'

2020E EBITDA Margin

Talent Management

10.5x
= I I i

Talent Acquisition Core HR HCM Suite

48.9%

@585k Fhecrur 2 endsizd - PN [dpaycom PAYCHEX INTult paytocy @ Sage @ workdoy CERIDIAN ORACLE =] SADd

Upwcrk

Source: S&P Capital IQ—Trading data as of June 30, 2020.

Talent Management

35.0% 34.4%

40.4% 40.1%
35.9% 35.0%
251% 251% 23.9% 2319 25.1% _ : '
20.0% 19.9% 19.5%
11.0% Median 11.0% .
4% 33%

10.8%
R

29.0% 29.0%

23.3%

Cornerstone — genenrescus (B pLuraisiont
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HOULIHAN LOKEY

HLI

LISTED

NYSE

Corporate Finance

2019 M&A Advisory Rankings
All U.S. Transactions

1 Houlihan Lokey

2  Goldman Sachs & Co
3  JP Morgan

4 Morgan Stanley

5

Evercore Partners

Source: Refinitiv (formerly known as Thomson Reuters)

184
167
141
122
112

No. 1 U.S. M&A Advisor
Top 10 Global M&A Advisor

Leading Capital Markets Advisor

Financial Restructuring

2019 Global Distressed Debt & Bankruptcy
Restructuring Rankings

1  Houlihan Lokey 76
2  PJT Partners Inc 43
3 Moelis & Co 36
4  Lazard 29
5  AlixPartners 19

Source: Refinitiv (formerly known as Thomson Reuters)

No. 1 Global Restructuring Advisor

1,000+ Transactions Completed
Valued at More Than $2.5 Trillion
Collectively

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

Financial and Valuation Advisory

2000 to 2019 Global M&A Fairness
Advisory Rankings

1 Houlihan Lokey 1,057
2  JP Morgan 929
3  Duff & Phelps 734
4 Morgan Stanley 621

5  Bank of America Merrill Lynch 612

Refinitiv (formerly known as Thornson Reuters). Announced
or conpleted transactions.

No. 1 Global M&A Fairness Opinion
Advisor

1,000+ Annual Valuation
Engagements

HOULIHAN LOKEY




Leading M&A Advisory Firm With Global Reach

» Consistently ranked No. 1 M&A
advisor for U.S. transactions
under $1.5 billion for the past
several years

North America Europe and Middle East

Atlanta Amsterdam  Madrid
Dubai

Frankfurt

Miami

Boston Minneapolis Milan

New York

* More than 1,500 employees in 23

total locations worldwide $E

Chicago
* One unified team with a shared
bonus pool incentivizes bankers

for global coordination

Dallas San Francisco London

Houston Washington,

Los Angeles DLE

* Global reach and local country
presence required to access
cross-border buyers and extract

outlier valuations

1,500+ Employees
~35% Owned by Employees
~$1 Billion of Revenue

U.S. M&A Transaction Leader

HLI

LISTED

NYSE

Asia-Pacific
Beijing Sydney
Hong Kong Tokyo

Singapore

Publicly Traded
~$3.5 Billion Market Cap
No Debt

Leader in U.S. M&A Transactions Under $1 Billion

Houlihan Lokey executed more transactions under $1.5 billion over the past five

2018 M&A Advisory Rankings
U.S. Transactions Under $1 Billion

Advisor Deals

1 Houlihan Lokey 199
2  Goldman Sachs & Co 103
3 Generational Equity 98
4 Stifel/KBW 97
5  Jefferies LLC 95

Source: Thonson Reuters
*Denotes tie

years than any other firm 2019 M&A Advisory Rankings
U.S. Transactions Under $1 Billion

905 Advisor Deals
% 1 Houlihan Lokey 178
8 2 Raymond James Financial Inc 102
k] 505 477 474 441 3  Goldman Sachs & Co 96
1
2 3 Jefferies LLC 96
g 5  PiperJaffray Cos 94
=z Source: Refinitiv (formerly known as Thonson Reuters)

ggmman .
o JPMorgan STIFEL Jefferies

HOULIHAN LOKEY

HOULIHAN LOKEY
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Financial Sponsors Group: Unrivaled Experience With Sponsors

Largest Financial Sponsor Group
Focused on Mid-Cap Funds

Importance of .
Sponsors
Broadest and .

Deepest Financial
Sponsor Coverage =
Group

High-Quality .

Relationships

Unparalleled Data =
on Buyer Behavior

Houlihan Lokey has sold more than 450 companies to financial
sponsors over the past five years

Buyout firms have approximately $735 billion of dry powder(™

Houlihan Lokey has 19 senior officers dedicated to the
sponsor community in North America and Europe

Coverage of 900+ private equity firms, 250+ hedge funds, and
125+ family offices

Organized geographically to ensure client coverage proximity

Houlihan Lokey has worked on more than 1,000 engagements
for financial sponsors in 2019

Provide financial sponsors access to successful solutions, with
coverage officers facilitating two-way information flow between
the sponsors and the firm

Houlihan Lokey has the knowledge of, and database on,
financial sponsor preferences and behavior through its
relationships and deal flow

Collect and analyze comprehensive data on industry, size, and
general market trends

Companies Houlihan Lokey Sold to Financial

Sponsors
105 110 110
: 82 I I
2015 2016 2017 2018 2019

Deep Relationships Across Fund Sizes and Types

By vco v AURORA
= BainCapital - TuEg CARLYLE GROUP
Bridgepoint

CCMP__

@ CORTEC Group
Q::

NERAL

EXCELLERE PARTNERS ANTIC

GTCR IIAI [F;;\L)]}) m I [ \R\ E \ 1 HELLMAN & FRIEDMAN
INVESTCORP K(lSO KKR KOHLBERG

A, OLYMPUS PARTNERS ')MERS ONEX PPC Partners

P =

Rf'l.f(.’}‘sfdt.’ SUMMIT PARTNERS

TRILANTIC

VERITAS
CAPITAL
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Leading Technology, Media, and Telecom (TMT) Advisory Team

Market Leader in TMT With Broad Sector Coverage

= Houlihan Lokey has executed more TMT transactions under
$1.0 billion over the past three years than any other firm

= Qur market dominance in transaction success maintains

constant touchpoints with key decision-makers for both strategic
counterparties and private equity sponsors, ensuring the most
recent and relevant buyer insight for our clients

AWS/Azure/Cloud
Hosting

Broadcast
Technology/Media
Services

Marketing
Automation

Consumer Internet
Services

Data Analytics/
Intelligence

Public Cloud

= Private Cloud

Hybrid Cloud

= Data Centers

= On-Demand Services

Co-Location

ViAD

Aniavision
jtai

AV R

= Creative Participation

CRM

Customer Engagement.........
Marketing Automation

Ad Tech

Music Tech
Food Tech

= Data Infrastructure
= Enterprise Analytics
= Data Sources and

APls
Data Resources

Rencomeass

P.@y’

@ B Microsoft 1.1 Adobe

ORACLE opentext

WPP

MDCXPartners

C"I'!!X GO glev MEDALLIA

malseﬂl!!_!.m @ tripadvisor

= BOOKING
iRt

OExpedia
NETaASE

B Microsoft w

$6%as  splunk>

rtableau TERADAT

Out-of-Home
Entertainment/Digital
Signage

Digital Publishing/
Video

Film/TV/Music/
Entertainment

Human Capital
Management (HCM)

Enterprise Workflow/
Content Management

= Digital Content Delivery
= VR/AR

= Family Entertainment

= Arcade Video Games

Digital Publishers

= Digital Video
= Health Information

Viral Content

Digital Rights

Film Production and
Distribution

Music Publishing
Entertainment Services
Music Festivals
Entertainment IP

Talent Acquisition
HRIS
Talent Management

Digital Workplace
Enterprise Collaboration
ERP

98
89
83
68 67
dman
RAYMOND e JPMo :
PMorgan  Jefferies
HOULIHAN LOKEY ‘MES g
= Cloud Monitoring
= Network Management
ACTIVEion [ i B
e SRR = Network Analytics Sbme m
Arynga ouru Penep Security . slecurity, Log}[ & riometes CITRIX D,,,
MTGx @v ﬁ‘.mm.w; anagemen f— -
- = |T Operations v splunk-
Management
Gogle facebook Qaths - _II_egaII d H italit @ wolters Kuwer - @ tripadvisor
= Travel and Hospitali
SnapInc. GANNETT Vertical Industry . EdTech p Y gatre @ tones: getaroom
Software o foind
serreismann [ACY VEVO = Nonprofit ?::;;rblq::;b:u:damm
= Real Estate Hevevae
HWEARST  @Discovery = Fantasy Sports/Gaming s spertradar
AE  sonv SoortelLi = OTTNideo Hilie
L e ports/Live . FanDuel [l senGeck
Phay Y MGM A * Data Analytics WEL
= Social Media/ESports  Cigianes  camecavGer
VIBCOM T riwumerees TimeWarner = Youth/Amateur
= Planning
EL7 ORACLE Manufacturing Tech/ ® S&OP m”hmr crenext
™™ pAYCHEX wo@w Supply Chain/ = Procurement B® Microsoft 275 2asses
Procurement = |nventory ida
fomerstone /11 /3D = VMS 182, WRedPrairie

B wicrosoft [JEg] % prophox

A ATLASSIAN 3 slack

DecsSigr

Bluejeans

E-Commerce/Retail
Technology

= E-Commerce

= Retail Analytics

B2C E-Commerce
amazoncom eb Y Fadobe

s
aptos i shopify

atfconmence

Enablement

Digital River
POS




Domain Expertise: HCM Technology and Tech-Enabled Services

HCM Software

HCM Tech-Enabled Services

Funds managed by
HELLMAN & FRIEDMAN

have entered into an agreement to

KALLIDUS

has been acquired by

cambie
Ultimate
and ) APSE LAPITAL
E4KRONOS

Fairness Opinion Seliside Advisor
HRIS Learning

Management

0

has been soeired by

alché%lﬂy

a portfolio company of

Project Falcon

has acquired a minority
stake in a Human Capital
Management software

business Riverside

has been acquired by

Intertek

Buyside Advisor

Ceer | IGLOO

has been acquired by

a portfolio company of

has received an equity investment
from

2
Vizud Cap tal

Seliside Advisor Financial Advisor

has sold its majority stake in

OoLYMPI
el ek betzzens

to Management and

Morgan Stanley

INVESTMENT HARABEMENT

Sellside Advisor

@ ELIASSEN

a portfolio company of

Riverside
PARTNERS

has been acquired by
STONE POINT CAPITAL

Seliside Advisor

\
ettaingmul‘)’

a portfolio company of

has been acquired by

A&M CAPITAL
PARTNERS

Seliside Advisor

auom?
a portflio company of
i
has been acquired by
ettaingrou”
a portflio company of

A

ASM CAPITAL
PARTNERS

Sellside Advisor

R ECS

‘along with minority investor
LINDSAY GOLDBERG

s sokd ECS Federal o
o
Assignment

Sellside Advisor

Medl-’art;ners

has been acquired by

AR AMN'

M Healthcare

Sellside Advisor

has been acquired by

has been acquired by

Performance Learning Talent Employee Staffing Staffing Staffing Staffing Contingent Staffing

Management Management Analytics Engagement Labor

e g ||JODVIlE i reosner )| RyppieD : Ketpayroll ) iber
A4 Sers 0 Convertle Prefenes YPRE. Corporation @-D cipcapiraL | [NFPAYTOL HFAN g&rﬁ'z%ﬁ'MENT cioer

Master,

Sellside Advisor*

Contingent
Labor

PAYCHEX

Sellside Advisor

Workforce
Management

o
recapitalized by

GTCR

SUMMIT PARTNERS

Sellside Advisor*

Financial Advisor*

Contingent ATS for
Labor and Education and
Procurement Government

SPLIT ROCK

Taleo ¢

Financial Advisor* Shareholder Advisor*

Workforce Mgmt Learning

for Hourly
Employees

Management

has been acquired by

CVvC

Capital Pariners

HRIS

GTCR

Sellside Advisor*
Contingent
Labor and
Procurement

has completed a majority
investment in

@Serw'cei-u

The smarter way to do HR

Buyside Advisor

PEO

MipOcean

has been acquired by

Sellside Advisor

Staffing

has been acquired by CTTA LYST has been acauired by has been acquired by has made & sirategic investmant in ,: % has been acquired by a portfolio company of ciber"
. BOND
snaga ]ob i paricipaton fom xiing MDP . " GRIDIRON || *-% ores
psi ‘"":5:': - silesforee mnsulal e ESKEM Y pSi has been acquired by
[ea— CM-EA T @ o WilsonHCG TENZING - T
525000000 ke
Sellside Advisor Sellside Advisor* Sellside Advisor* Sellside Advisor* Sellside Advisor & Faiess Opinion Buyside Advisor Sellside Advisor Sellside Advisor
Talent Workforce Predictive Social Recruiting Contingent Social Staffing Talent Payroll and - RPO and [ —
Analytics Management Talent Analytics  Platform Labor and Engagement and Acquisition HRIS Analytics Staffing Labor
Procurement Workforce Mgmt
nettime solutions I tor \ o - 1 tor TN
FELDD @ QNaviga snagajob.com || ®Learn.com. RET Qiaviga FFL system|one | HiSiA @Patersons
has been acquired by & ponfosa company of PARTNERS a portfolio company of
has been acquired by has been acquired by Sale of secondary shares to has been acquired by has been acquired by a portfolio company of $30,000,000

Riverside

has been acquired by

Training,
Learning, and
Compliance

Sellside Advisor

Series A Preferred Stock

Payroll and
HRIS

wmuye

Utimate

Popls .

OnDemano

w (Cornerstone

salesforce

EPICOR.

Lmkedm

D prél\//oa'zy

I dpaycon Paycor
InTuit

Deep Relationships Across HCM Software and Tech-Enabled Services

Adecco
TriNet”

PAYCHEX | e \ERCER

BENEFITFCCUS'

& Insperity
AEELGIS

GROUP

FWILEY

AoN

(‘? IKORN FERRY"

| Altegrity.

Tombstones included herein represent transactions closed from 2008 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.

HOULIHAN LOKEY



How Houlihan Lokey Can Help

Our firm is extremely well equipped to help our clients navigate uncertain times. We respond quickly to challenging situations and are
constantly helping clients to analyze, structure, negotiate, and execute the best possible solutions from both strategic and financial

perspectives.

What We Offer
o Corporate Finance °—|_
Mergers and Acquisitions
Capital Markets
Private Funds Advisory

Board Advisory Services

Corporate Finance

We are widely recognized as a leading M&A advisor to the middle market and have
long-standing relationships with capital providers, including commercial banks and other
senior credit providers, insurance funds, asset managers, and mezzanine fund
investors. Few other investment banks maintain the breadth of relationships and capital
markets intelligence that we do.

Financial Restructuring

We have the largest restructuring practice of any global investment bank. Since 1988,

9 Financial Restructuring o) we have advised on more than 1,000 restructuring transactions (with aggregate debt

Company Advisory

Distressed M&A

claims in excess of $2.5 trillion). We served as an advisor in 12 of the largest 15
bankruptcies from 2000 to 2019.

Financial and Valuation Advisory

For nearly four decades, we have established ourselves as one of the largest financial

Liability Management — @ and valuation advisory firms. Our transaction expertise and leadership in the field of

Creditor Advisory

(3] Financial and Valuation Advisory J

Portfolio Valuation and Fund Advisory

Transaction Opinions
Corporate Valuation Advisory Services
Transaction Advisory Services
Real Estate Valuation and Advisory

Dispute Resolution Consulting

valuation helps inspire confidence in financial executives, boards of directors, special
committees, investors, and business owners we serve.

Why We’re Different

Dominant in Special Situations and Restructuring
Significant Experience With Financing Markets
Senior-Level Commitment and Dedication
Deep, Industry-Specific Expertise

Superior Work Product/Technical Abilities

RGN IENIENEN

Creativity, Imagination, Tenacity, and Positivity

HOULIHAN LOKEY
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© 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 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
(Espana), 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.

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.sipc.org/
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U.S. HCM Coverage Team

Rob Louv
Managing Director
Co-Head of TMT Group

RLouv@HL.com
415.827.4775

Erin Duffy
Senior Vice President
T™MT

EDuffy@HL.com
415.273.3609

European HCM Coverage Team

)

| 4

Mark Fisher
Managing Director
Data and Analytics

MFisher@HL.com
+44 (0) 20 7907 4203

»

CORPORATE FINANCE
James Local FINANCIAL RESTRUCTURING

Managing Director | £\ ANCIAL AND VALUATION ADVISORY
Data and Analytics

JLocal@HL.com
+44 (0) 20 7907 4229
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