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

SEER
and HCM
Comps—
Q1 2021
Update(?)

Substantial
Economic
Recovery
Creates Great
Appetite for
Deploying
More Capital

Robust Deal
Dynamics in a
Post-Recovery
Environment

Broad SaaS and HCM markets have benefited from recent market tailwinds, with median multiples up from 2020 and YoY

® SaaS trading multiples were up significantly at the end of the

quarter
= Median SaaS was 11.5x revenue at the end of Q1 2021
= Median SaaS was 6.9x revenue at the end of Q1 2020

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

= Median HCM was 5.9x revenue at the end of Q1 2021

® Median HCM was 3.9x revenue at the end of Q1 2020

Large strategics and financial sponsors continue to actively look for acquisition and investment opportunities

= Private equity funds have record levels of dry powder, with
total assets under management expected to reach $5.8 trillion
by 2025

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

= Many private equity portfolio companies have enjoyed a few
quarters of recovery, allowing investors to focus on deploying
more capital

= Billions of dollars of cash are on public company balance sheets

m Both strategic buyers and investors continue to be aggressive
on timeline and valuation for high-quality assets

= The number of special purpose acquisition companies
(SPACs) has also increased greatly, with March 2021 YTD
issuances already exceeding 2020 proceeds, with $97.1
billion raised in 298 IPOs

= Many private equity firms are actively looking for new
investment opportunities in familiar industries/companies
and are pursuing aggressive roll-up strategies for their
portfolio companies

= As the post-COVID-19 economic recovery becomes
increasingly clear, executives are eager to launch new
processes and take advantage of the robust deal market
dynamics

With deal flow accelerating, investors are increasingly selective about the deals they consider

= |nvestors have seen increased deal volume, and they expect
these levels to continue through 2021

= With large deal pipelines, investors are narrowing their focus
to opportunities where they have strong conviction and areas
where they have competitive angles/differentiation

= Competitive market dynamics are encouraging buyers and
investors to move quickly and aggressively on high-quality
assets

® Deal processes will look to remain flexible as buyers/investors
look to be aggressive in processes, run diligence processes
remotely, and adjust to evolving macro climates

Sources: 451 Research, Deloitte, S&P Capital 1Q.
(1) Public equities trading multiples and growth based on 2021E figures. Data from S&P Capital IQ and SPACInsider as of March 31, 2021.

= Companies with high revenue visibility, strong unit
economics, differentiated competitive positioning, and
demonstrated financial model discipline are poised to enjoy
these competitive market conditions

® |[nvestors are aware of the behavioral shifts and changing
market dynamics created by COVID-19, with many of these
shifts resulting in a more dynamic workforce. Investors
understand the increasing need for HCM software that can
help manage these new circumstances, driving continued
enthusiasm for investing in HCM assets
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Macro Market Snapshot

EV/INTM Revenue by Index

Share Price Weighted by Market Cap
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Source: S&P Capital IQ. Data as of March 31, 2021.

(1) Ranges shown indicate median through top-quartile EV/2021E revenue.

(2) HCM Index comprises companies shown on company benchmarking charts in the following pages.
(3) SaaS Index comprises an aggregate sample set of SaaS companies.
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Representative HCM Landscape

o
=
)
e
>
o)
(2]

5 Bl
DHi
fiverr.

handshake
A randstad

Frecrur
.seek

StepStone
Upwork

(2]
1
(]
°
@®©
()
=

snagajob
illi sHIFTsmart
TALENT

%te nstreet

Thumbtack

jobrapido

@ HackerRak.
Wi

Challengers

q SMASHFLY

& Wayhlp

corneriob
2
@ expe(i[leel
(0]
g tle (1]
o (®)JOBTARGET

P=yroe
ase.
jobaline.com

JOPWELL

|MXT|

iTHING ¢

Talent Acquisition

%)
— 2
5 ©
g2 £
S
17}
X = <
Linked [EICEB
facebook DDIg
icims :
' ZipRecruiter psi
Jobvite WILEY
A Lever g
SmartRecruiters CALI [)ER
Avature o
p phenom ¢ capp
« People.  cdcriTERIA
XiNg™ EMHS
[@ greenhouse ‘ pymetrics
J\Hireology  Wonderlic.
9., workable HOGAN
jobandtalent W Leamosity
MEAZURE
M ascendify | EARNING
JaZZE e estio
relink mark
WORK4"
h> g

ratchoo ncasars
RESTLESS BANDIT Mretchon ntcaeer

IEEEEEER  TestGrid
FBCIS S

SCOUTIBLE
{Reppify

£D o
= S £
g 2 - 12
25 o o
= 2 £ o
Q o = =
< T (@)

w G Steriing £23?

- First =

ORACLE Allzif\jantage &
PAYCHEX
GIS CHE
I INTUIT
iIcims Checkr /

ﬁ yJ/sdworx
Bullhorn - "
= exact Circa  «@ SilkRoad v« yisma
HealthcareSource Hire*‘Jue fenergo:' Flf_ﬂ_ll;l:f

A/ 2ALARIS

mo Wueanicnd scaen

Modern Hire  ACCURATE () FIVP Global
talentRe - .
OUTMATCH  asurinTT
() NeTCHEX
/9
CLOUDPAY
8 H | BLUEGARDEN
entelo  Otextio  |nfo) A
4
pendoffloge  Universal o o qois
spark Hire \\/v crisys YIVENTIUM
| Veilicien) @ nfido M
Qanyo A
startwire W octivpa
HIREGROUND  HiringSolved K KIN
B e i Eows ! R
'@'EmctHire @ Clinch ) 4
: gild visagepayroll
St
hiQ) bluemarble
o eightfold ai
PARAIZOX 0

M2 MapRecruit

Core HR

[Apaycom
Paycor
iSolved

“bambooHr

Namely .
corehr
Ascentis

g HRA
4 syncHR
bob
CIPHR

INNOVATIONS

€O catarvsToNE
Syren
simployer
@,
-\'Séntric
8

cake®
Peo"'el:snak

Workforce
Management

B beeline

DATABASICS
5 38 +]

TimeClock Plus”

© workfront

@ rsure
B0 Hotschedules
humanforce
FEHED
RZPLICON"
® TEAM Software

Think™
FUNIFOCUS
wotk{grqg

Swue

€oP

) CLEVEST
&S DEPUTY
»’

Q’Z';:, v
€ LATHEM
mitrefinch
@ shiftboard
C -~ .k

(& When | Work

©Blue Dot
Worl<)Records
SISQUAL

PERCOLATA

ACS

5
o= @)
= ® =
© ? ©
o)) S c
c Q o
S Q_m
=
< €5
o o=
O O®
. -
BenefitMall

ORACLE: BENEFITFGCUS'

PROUnimited & Denify

#RIGUP € zENEFITS
WeX Health

32 Payscao
& benefitexpres
begem
3 businessolver
B EMPYREAN
®@gusto,
PLANS DURCE
salary..
Think™

y-freelalxemm

vso [N

shiftgig

corestreom

ZEPAY

‘{';‘\ tempworks
CATALANT

~Vtalentwove
AVIONTE

@ GIGSTER

Everyihinglienetits

CHHR

1ICOMNIX
INFINISOURCE

A PRISMHR

SECOVA

selerid
0 ub'\quity
W oLumiTy

[ simpuiiep

T

TALENThXre-..

Talent Management

(0]
e 5
© 0
n (@)]
E ¢ £
o 3 c
t o O =
O c > o)
o o |
w Cornerstone
C o
ORACLE  Skillsft
¢ saBa
O SABA @ -uenison
HaUrFE.
O VISMA @ alchemy
Axonify
DTALENTSOFT  docebor
talentia &3 degreed.
==
BIEArning
metar DFOUIEFS
| expertus
XG C"Y A . xpertu
W% Lattice
EVERWISE Administrate
aReflektive a AnciLE
BIZ ) LBRARY
TALENTOWIFST coorpacademy
Solatice | adcost
\J_,! Data SoLuTions emt R

P HA
engagedly
KAgUS
ereviewsnap
schogX
@ . OB-Wyze
%&REL-I ANT '@Leamshare

5 encuan proctorEdu
5”"%"-“ BenchPrep

PeopleStreme

HOULIHAN LOKEY

-
3
8 £ 17
2% <
sg 53
E c © <
TN = <
=)
globofarce” =)
G REWARDGATEWAY
Maritz m
TN
workday.
widse
Adievers  G@ VISIER
BAUDVILLE
== SKILLSURV=Y
&2 GuideSpark &Hireoiogy
9 oracion ety s
( staffbase
Betm v Vb s ! ClearCompany
€ Culture Amp
$% Dowetail  Plum
F::ND frou
IGLOO | ST
mpreise - harver
ka
V§'°° megui]ibrium
<mindr
Peakon“*
@ TINYpulse
kudos Q E{r‘ggictive
©) somy HiredScore
h
P\ELJ logi serve
Q e
auANTUM o eightfold.ai
WEEKDOKE
LIFELENZ

6


http://www.oracle.com/
http://www.oracle.com/
http://www.oracle.com/
https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwivtOjruvvaAhUrl1QKHaZZAlYQjRx6BAgBEAU&url=https://www.mequilibrium.com/&psig=AOvVaw3l6sKr357YvNWjraqekfA2&ust=1526052530402717
https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwinl8PJu_vaAhWFFHwKHeDqBNcQjRx6BAgBEAU&url=https://www.hrdconnect.com/companies/hogan/hogan-logo/&psig=AOvVaw17wVFrHz5TJHEjUJ_UFXHS&ust=1526052699861066
https://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiLvsLzvPvaAhVIrlQKHSKNDrEQjRx6BAgBEAU&url=http://eshortline.info/eshortline/marketplace/&psig=AOvVaw0zfZekwPrQGX9c3upiXJeU&ust=1526053080138672
https://www.alchemysystems.com/

Large and Growing Market With Massive TAM

The HCM market is forecasted to grow at nearly 10% annually until 2024, driven in large part by the growth in overall enterprise SaaS
and cloud software and the consistent need for operational efficiency in the evolving HCM roles

HCM Growth SaaS and Cloud Services Forecast

$ in Billions $ in Billions
m Cloud Services mSaaS

$570.0

$494 .2

$26.5
$24.2
$22.0
$20.1
$18.3
'.167 I I I I :
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Estimated $26.5 billion in total revenue by 2024, driven by: Overall enterprise software growth has been driven by the

= Enterprises embracing HCM technology for workforce proliferation of SaaS and hybrid cloud models in the last decade

management as platforms become better at tracking employees, = QOrganizations are seeking simpler, more flexible and economic
monitoring productivity, and ensuring their well-being ways to move and manage workloads across environments

= Emergence of artificial intelligence in automating HR processes, = Cloud deployments have become a proven success,
intelligently recommending candidates, and streamlining the prompting many organizations to begin shifting their
recruiting process applications to the cloud

= Talent management and employee engagement platforms
evolving to meet changing COVID-19 climate dynamics and the
continuing growth of gig economy labor

Sources: Statista, Gartner. HOULIHAN LOKEY 7



Historical HCM M&A Summary

HCM M&A Transaction Summary

= Aggregate Enterprise Value ($M) Deal Volume

37
$2,914
2016 2017 2018 2019
HCM M&A Transaction by Subsector
= Deal Volume  ®Average EV/Revenue A Average EV/EBITDA
30.8x
A
19.2x
A
2.5x S:6x 2.5¢ 2.8 1.9x 2.1x
o . I EH R - E—
Workforce Learning Compensation Payroll Applicant Talent Performance  Hiring Tools Sourcing Contingent
Management and Benefits Tracking Analytics and Labor
Succession
No. of Deals 40 26 20 16 7 8 12 25 11 4
Agaregate BV g14 480 98332  $3965  $5645 $33 $73 $832 $205 $517 $0

($M)

Sources: S&P Capital IQ, 451 Research, and Kognetics as of March 31, 2021.
Notes: Includes transactions with undisclosed financial terms. Transactions may fall into more than one indicator.
NA or data not included if data isn’t publicly available or EV/revenue or EV/EBITDA is greater than 50x.

2020
14.9x
A
3.4x
O
I
Employee Onboarding  Assessments
Engagement
16 2 13
$717 $0 $3,773

2021
4.9x 7.6x
O
O
HRIS Recruitment
Marketing
19 17
$6,648 $28,305
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Deal

Aggregate
EV ($M)

Historical M&A: Select Strategic Transactions

Volume

HCM M&A Transaction by Subsector
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Deal
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EV ($M)

Select Sponsor Activity

HCM Transaction by Subsector
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HCM Actively Drawing Growth Equity

Interest continues to be high from growth equity investors in the HCM market, with larger checks being put to work in more mature companies

HCM Growth Equity Summary

== Average Raise ($M) Deal Volume

95

58

27 39 I
N =
h $37.8 $56.8

2016 2017 2018 2019
HCM Growth Equity Volume
. Series E
Series D 4%
Series C
14%

Series B
23%

Sources: S&P Capital IQ and 451 Research as of March 31, 2021.
Note: NA indicates not publicly available.
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Target:

Acquirer:

HCM Precedent M&A Transactions

Enterprise Value and Relevant Multiples ($M)

2016 2017 2017 2018 2018 2019 2019 2014 2014 2015 2019 2020 2012 2012 2014 2015 2015 2017 2019 2020 2020 2021
$26,188 $116 $3,300 $1,200 $1,300 $135 $400 $1,000 $152 $378 $10,867 $575 $1,900 $1,300 $200 $1,500 $218 $169 $1,149 $1,395 $3,341  $50

Talent Acquisition Core HR HCM Suite Talent Management
32.5x
*
28.0x
*
23.4x
*
18.5x Median EV/EBITDA Multiple
¢ 16.9x
s .- .G
* 11.8x EV/Rev Multiple
. 10.0x 4.9x
8.1x , 8.7x 9-3)( 8.9x
7.
1.0x feox 6.2x
-- ————3—5x————3—5x ————————————————— -- -- ———4——1—’—( ——————————————————————————————————————————
2.3x 3.0 2.3x 24x 2.4x 2.4x
0.7x
I = mEmEm
Linked[[l] Confidential? [EJCEB glassdoor ic|m5' Jobvite Hire®/ue L\}& M/h(_.‘:_‘.' ClickSoftware U!ltmie ReFLExis Taleo 3¢ KeneXa Penv'eﬂnswaz; )mcomt@ (G revameateway () HALOGEN HealthEquity ffornerstone ) »imaisiens . BRIDGE

[
¥ Microsoft Confidential) Gartner — Frecrur W22l E s G e ng !jlg st ZEBRA ORACLE ltg"“
) N FARTNERS

Sources: S&P Capital 1Q, Wall Street research.
Note: Additional M&A transactions included in the appendix.
(1) Refers to Houlihan Lokey transaction. HOULIHAN LOKEY | 12
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Comparable Public Company Benchmarking

EV/2021E Revenue Multiple

Talent Acquisition Core HR
25.8x
21.1x
11.9x
6.5x Median 6.5x
3.6x
1.4x
fiverr. qunr @SEEk Frecruir DHI )

2020-2021E Revenue Growth

14.1x  14.0x

11.8x

Mpaycome  CERIDIAN ooty S INTUIT  PAYCHEX m Sage orace TFTY

HCM Suite Talent Management

12.8x

10.5x 11.2x

I I =

6.0x 5.3x

.l“x

BENEFITFLCUS

5.8x 4.9% 4.9%

3.7x . - 2.3x

-
et

Talent Acquisition Core HR

52.1%

29.1%

23.3% Median 14.7%
14. 7%

(1 1%) (1 8%)

fiverr. gseek Frecrur DHI )

Upwcrk

Source: S&P Capital IQ—Trading data as of March 31, 2021.

20.0%

18.6%

INTUIT  Meaycom  Seariocy oy, CERIDIAN - /A30)  pavenex SA0E oracLe

HCM Suite Talent Management
46.7%
33.9%
24.5%
15. 2%
0,
97% 12.7%
. 5.4% 3 4% 3.8%
|
(0.9%)
(4.1%)

fornerstone  BEMEFITFLCUS
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Comparable Public Company Benchmarking (cont.)

EV/2021E EBITDA Multiple

Talent Acquisition Core HR HCM Suite Talent Management
32.4x
29.6x
22.8x Median 22.8x 212x  21.1x 21.1x
16.1x 11.5x  18.0x
13.8x 13.3x  13.1x  13.3x
11.5x
9.5x

67X I l . . l

Frecrur @ seek DHlf _ fver. Upwnrk infurt /AP PAYCHEX Oeopeity [dpaycom  wirkdoy SAJE CERIDIAN Y ORACLE fomerstone  rir 1AL

2021E EBITDA Margin

Talent Acquisition Core HR

HCM Suite Talent Management

50.3%

40.9% 39,19
35.6% 35.0% 35.0% 34.7% 3339, 33.3%
28.3%
25.0% 24.2% 923.4% 22 8% 24.6% 24.5%
Median 11.2% 17.4% 18.2%
11 2%
7.4 A>
4°/

@SEEk DHl PRECRI.II‘I' . UP . PAYCHEX [Ipaycom |INTUIT ; 3 peylecity
S WOr|

o Sage ceripiaN ORACLE s"

senerreacus clocebo”

Source: S&P Capital IQ—Trading data as of March 31, 2021. HOULIHAN LOKEY | 14



Page
1. Human Capital Management Market Overview

2. Houlihan Lokey Firm Overview 15



HOULIHAN LOKEY

HLI

LISTED

NYSE

Corporate Finance

2020 M&A Advisory Rankings
All U.S. Transactions

1 Houlihan Lokey

2 Goldman Sachs & Co
3 JP Morgan

4 Evercore Partners

5

Morgan Stanley

Source: Refinitiv (formerly known as Thomson Reuters)

210
172
132
126
123

No. 1 U.S. M&A Advisor
Top 5 Global M&A Advisor

Leading Capital Markets Advisor

Financial Restructuring

2020 Global Distressed Debt & Bankruptcy
Restructuring Rankings

1 Houlihan Lokey 106
2  PJT Partners Inc 63
3 lLazard 50
4 Rothschild & Co 46
5  Moelis & Co 39

Source: Refinitiv (formerly known as Thomson Reuters)

No. 1 Global Investment Banking
Restructuring Advisor

1,000+ Transactions Completed
Valued at More Than $3.0 Trillion
Collectively

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

Financial and Valuation Advisory

2001 to 2020 Global M&A Fairness
Advisory Rankings

1  Houlihan Lokey 956
2  JP Morgan 876
3 Duff & Phelps 802
4 Morgan Stanley 599
5  BofA Securities Inc 542

Refinitiv (formerly known as Thomson Reuters). Announced
or completed transactions.

No. 1 Global M&A Fairness Opinion
Advisor Over the Past 20 Years

1000+ 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 that 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
~$1.3 Billion of Revenue

U.S. M&A Transaction Leader

HLI

LISTED

NYSE

Asia-Pacific
Beijing Sydney
Hong Kong Tokyo

Singapore

Publicly Traded
~$4.6 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

years than any other firm 2020 M&A Advisory Rankings
U.S. Transactions Under $1 Billion

935 Advisor Deals
% 1  Houlihan Lokey 206
8 2 Piper Sandler & Co 110
‘S 526 487 477 3 Goldman Sachs & Co 106
= 437
g 4 Jefferies LLC 104
g 5 Evercore Partners 93
P4 Source: Refinitiv (formerly known as Thomson Reuters)

2019 M&A Advisory Rankings
U.S. Transactions Under $1 Billion

Advisor Deals
1 Houlihan Lokey 178
2 Raymond James Financial Inc 102
3  Goldman Sachs & Co 96
3 Jefferies LLC 96
5  PiperJaffray Cos 94
Source: Refinitiv (formerly known as Thonson Reuters)

@ auan

HOULIHAN LOKEY

RAYMOND JAMES*

Jefferies JPMorgan

HOULIHAN LOKEY | 17



Leading Financial Sponsors Coverage

Houlihan Lokey has the largest Financial Sponsors Group focused on mid- and large-cap funds

Broadest and
Deepest Financial
Sponsor Group

High-Quality
Relationships

Recent Sponsor
Clients

Unparalleled Data
on Buyer
Behavior

= Houlihan Lokey has approximately 20 senior
officers dedicated to the sponsor community
in North America and Europe

= Coverage of 1,000+ private equity firms,
250+ hedge funds/alternative asset
managers, and 150+ family offices

= Organized geographically to ensure client
coverage proximity

= \Worked on more than 1,000 sponsor-related
engagements in 2020 alone

= Sold more than 450 companies to financial
sponsors over the last five years

= Provide financial sponsors access to
successful solutions—with coverage officers
facilitating two-way information flow between
the sponsors and Houlihan Lokey

z Ba'i'ncapital THE CarryLE GROUP

MDP ™6 KKR
\ visra

= Knowledge of and database on financial
sponsor preferences and behavior through
our relationships and deal flow

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

WARBURG PiNncCUS

John Mavredakis

Senior Managing Director

Mark Goldman
Managing Director

Head of Alternative Capital

Alex Lebenthal
Senior Advisor

Justin Abelow
Managing Director

Patrick Collins
Managing Director

Thomas Dippel
Managing Director

David Roberts
Managing Director

Kevin Stephens
Managing Director

Kevin Salmini
Managing Director
Head of Private Equity

Michael Repka
Managing Director

Rachel Schaller
Director

George Mavredakis
Vice President

Strong Network of Senior Sponsor Coverage Officers

Johnny Colville
Managing Director

Ann Sharkey
Managing Director

Leon Gillespie
Managing Director

Christian Keller
Managing Director

Andrea Mainetti
Managing Director

Jeff Stern
Managing Director

Andrew Morrow
Managing Director

HOULIHAN LOKEY



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

Market Leader in TMT With Broad Sector Coverage

= Houlihan Lokey has executed more TMT transactions under

$5.0 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 insights 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 @ v
rackspoce - peak 10
= Data Centers " v
= Co-Location wrssream | ATAPIPE et
A @ VD
= On-Demand Services —
= Creative Participation floution [T
REncomeass P.@y’

= CRM @ =' Microsofl 14Y Adobe
= Customer Engagement *  orace opentext
= Marketing Automation WEP [—
= Ad Tech
C"I'!!X GO glev MEDALLIA
make BYftir @@ tripadvi
= Music Tech m’ Wit
= Food Tech masenns
©Expedia
= Data Infrastructure
. . NETaASE
= Enterprise Analytics
= Data Sources and Seng )
Gsas splunk>

APIs

Data Resources TERADATY

crtableau

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

133

®

HOULIHAN LOKEY

AdTivgion.

NEXON

Tencent #i
Aznga cumu Blesep
MTGx “Qv Yegonaticons

Gogle facebook Qaths
SnapInc. GANNETT
serresmann JACY VEVO

VIBCOM T riwumerees TimeWarner

g oracLe

U8 PAYCHEX ., iduy.
fomerstone i IKG /3P

% Microsoft IS % Dropbox

A ATLASSIAN 3% slack

DocuSign.

Bluejeans

123

110

RAYMOND
JAMES

Infrastructure/
Security

Vertical Industry
Software

Sports/
Live Entertainment

Manufacturing Tech/
Supply Chain/
Procurement

E-Commerce/
Retail Technology

110 108
MorganStanley  JPMorgan
= Cloud Monitoring
= Network Management
= Network Analytics sbmc @
= Security, Log (& informatics - CITRIX n
Netfopp
Management vmware splunk>
= |T Operations
Management
= |egal @ walters Kluwer @Y tripadvisor”
= Travel and Hospitality ¢_g . @ texineds getarcom
: EdTeChf,t ©Espedio blackbaud [
onprofi L
weveryaction Z2e0n
= Real Estate e
= Fantasy Sports/Gaming PEies spectradar
= OTT/Video e
= Data Analytics FanDuel e
= Social Media/Esports  Wemiincs  caMECHaNGR
= Youth/Amateur
= Planning I wmanhazan  opentext
= S&OP .! 5
= Procurement , Microsoft 75 S50l
= |nventory ]dﬁ,‘m BRedPrairie
= VMS
= B2C E-Commerce amazoncom eb y FilAdohe”
= E-Commerce a.i tos Ao O
Enablement PLOS  shenty
alfeomaence Digitail River

= Retail Analytics

POS
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Domain Expertise: HCM Technology and Tech-Enabled Services

HCM Software

HCM Tech-Enabled Services

ecCl

has invested in

skillsoft®

has confirmed a ‘pre-packaged”
Chapter 11 Plan of Reorganization
restrucluring $2.1 billon of debt and
raising $110 milion of new money.

N[l TRACKER

has been acquired by

MITRATECH

Funds managed by
HELLMAN & FRIEDMAN

have entered into an agreement to
combine

KALLIDUS

has been acquired by

Project
Falcon

has acquired a minority
stake in a Human
Capital Management
software business

a portfolio company of

Riverside

has been acquired by

Intertek

has been acauired by

a portfolio company of

4
Wifzud Cap tal

Sellside Advisor

has received an equiy investment

has been acquired by

psi

Financial Advisor

Sellside Advisor

has besn acquired by

snagajob

Seliside Advisor

CIPHR e aportliocompany of Ultl’ﬁ‘?}e
Co e O R T e CEm I AEETT Fairness Opinion Seliside Advisor Buyside Advisor
HRIS HRIS -9 Compliance HRIS Learning Performance
Management Management
- N
[PEOPLEMATTER] ;
dchy CSELEGT IGLOO |uPAN [FEOPLEMATTER] | | peoptemnswers g

has been acquired by

Sellside Advisor*

has sold its majority stake in

OoLYMPI
el ek betzzens

to Management and

Morgan Stanley

INVESTMENT HARABEMENT

Sellside Advisor

ELI EN
G B

a portfolio company of

Riverside
PARTNERS

has been acquired by

STONE POINT CAPITAL

Seliside Advisor

\
ettaingmul‘)’

a portfolio company of

has been acquired by

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

a portfolio company of

A

A&M CAPITAL
PARTNERS

Seliside Advisor

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

Seliside Advisor & Faimess Opinion

Wil%reHCG

Buyside Advisor

A
TENIING

Sellside Advisor

Staffing Staffing Staffing Staffing Contingent Staffing
Labor
uiCcor[:u:vraticm @- CIP CAPITAL H“r“g{paym“ \ il MOTION Ciber
D T RECRUITMENT i
has been acquired by has mads a sirategic imvestment in _;’" % has been acquired by a portiolio company of - b x
.
scho @GriRON | C1D€er
has been acquired by i CAF as been acquired by
Incostdsl psi R

LITTLEJO

Sellside Advisor

infor

Sellside Advisor

$25,000,000

Placement Agent

Social Recruiting
Platform

Sellside Advisor* Sellside Advisor*

Contingent
Labor and
Procurement

Social

Engagement and
Workforce Mgmt

Sellside Advisor*

Contingent
Labor

Sellside Advisor
Workforce
Management

Sellside Advisor*

Contingent
Labor and
Procurement

CVvC

Capital Pariners

HRIS

Sellside Advisor*
Contingent
Labor and
Procurement

The smarter way to do HR

Buyside Advisor

PEO Staffing

Sellside Advisor

kﬂearnlng Talent Analytics Employee Talent_ Workforce Predictive ) Staffing Talent Payroll and Talent RPO and Contingent
lanagement Engagement Analytics Management Talent Analytics Acquisition HRIS Analytics Staffing Labor
= \ ~m— it lut

Jobvite & rierootass RyppIed @reon (@ Pettime soutions IQNawigator R&T 1ONawigator F]F ]L system | one D‘IEH‘ @Pa“?ﬁﬁﬂs
Soros D Convero Profored —
CATALYST PAYCHEX ,N@SLTF W has compeeda marty MipOcEAN Sohee A prtened stok
sz DP e~ Master, GTCR e ||GTCR Rivesie

" ® % e has been acqured by
.., CMEA naen e @Serwce;-u

Training,
Learning, and
Compliance

Sellside Advisor

Payroll and
HRIS

ORACLE

ﬁ gornerstone

salesforce

Linked [T}

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.

CERIDIAN

Deep Relationships Across HCM Software and Tech-Enabled Services

Benefitfocus

Willis
Towers f‘? :‘\
Watson W

TriNet”

PAYCHEX ) @& MERCER

I dpaycon Paycor
InTuIt

Adecco

AoN

(‘? IKORN FERRY"

) Altegrity.

Insperity

#, ALLEGI

WILEY

S
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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 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 mid-cap 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 .

Portfolio Valuation and Fund Advisory

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

Dispute Resolution Consulting

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

Why We Are 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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|¥ HOULIHAN LOKEY

© 2021 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 (Europe) GmbH, authorized and regulated by the German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht); Houlihan Lokey GmbH; Houlihan Lokey S.p.A.; Houlihan Lokey (Netherlands)
B.V.; Houlihan Lokey (Espafa), 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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U.S. HCM Coverage Team

Rob Louv
Managing Director
Co-Head, 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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