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About Our Firm

Houlihan Lokey, Inc. (NYSE:HLI) is a leading global investment bank with expertise in mergers and
acquisitions, capital solutions, financial restructuring, and financial and valuation advisory.

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

CORPORATE FINANCE
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FINANCIAL RESTRUCTURING

2024 Global Distressed Debt &
Bankruptcy Restructuring Rankings

Advisor
1 Houlihan Lokey 88
2 PJT Partners Inc 59
3 Rothschild 48
4 Lazard 44
5 Perella Weinberg Partners 40
Source: LSEG (formerly Refinitiv).

No. 1

Global Restructuring Advisor

1,800+

Transactions Completed Valued at
More Than $3.8 Trillion Collectively

FINANCIAL AND VALUATION ADVISORY

2000-2024 Global M&A

Fairness Advisory Rankings

Advisor Deals
1 Houlihan Lokey 1,243
2 Duff & Phelps, A Kroll Business 1,045
3 JP Morgan 1,020
4 UBS 792
5 Morgan Stanley 698

No. 1

Global M&A Fairness Opinion
Advisor Over the Past 25 Years

2,000+

Annual Valuation Engagements
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Learn more about how
our advisors can serve
your needs:

Corporate Finance

Financial Restructuring

Financial and
Valuation Advisory

Our Industry Coverage



https://hl.com/services/corporate-finance/
https://hl.com/services/financial-and-valuation-advisory/
https://hl.com/services/financial-restructuring/
https://hl.com/industry-coverage/

Houlihan Lokey A Global M&A Powerhouse

HLI $1137B $24B 2,702 17 339 34 2024 M&A Advisory Rankings
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All Global Technology Transactions
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O . Morgan Stanley
) Corporate M&A .
Global M&A Advisor Finance Rothschild
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p Source: LSEG (formerly Refinitiv).
Excludes accounting firms and brokers.
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https://hl.com/industries/technology/

One Global
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We Have an Unparalleled Software/Technology Track Record

European Team

Sascha Pfeiffer
Global Head
of Technology
+49 69 204346415
Sascha.Pfeiffer@HL.com

Adrian Reed
Managing Director

+44 161 240 6422
Adrian.Reed@HL.com

Philipp Flor
Vice President
+49 69 204346422
Philipp.Flor@HL.com

4 )

U.S. Team

Kevin Walsh
Managing Director
+1415.273.3664
Kevin.Walsh@HL.com

Chris Gough
Managing Director
+1415.273.3696
Chris.Gough@HL.com

Q Cooper Byrne
o Vice President
NS

+1646.259.7529
Cooper.Byrne@HL.com
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Case Study: . CMap

CMap at a Glance

Provider of PSA (Professional Services Automation) software for the architecture,
engineering, and construction (AEC) and consulting markets, offering intuitive,
industry-specific solutions that streamline the entire bid-to-bill project lifecycle.

@ CMap products

Consulting Edition AEC Edition PIM Mail

* Operations platform < Project management « Project information * Email management
purpose-built for software for A&E management (PIM) software for the AEC
the consulting firms. software on Microsoft  industry built on
industry. « Job costing, project 365 for construction Outlook.

* Resourcing and HR, accounting, time and projects. * Assisted email filing,
project accounting, expenses, resourcing, < Email, document, and  email search, email
CRM and marketing, dashboard and drawing management.  storage, and increased
reporting, and reporting, CRM, and collaboration.
timesheet, and project management.
expenses.

What Made CMap a Highly Sought-After Asset?

Q Vertical PSA AEC leadership: Market leader in AEC, having developed a tailored
product that meets the clients’ specific and increasingly complex needs.

a{jg Differentiated value proposition: Superior UX, functionality, sector expertise, and
people-focused engagement have established its product as a market leader.

_ First-class financial profile: Highly recurring and cash-generative SaaS revenue
ool gl underpinning scalability, resilience, and profitability.

Expansion-driven upsides: Potential to further grow the company by expanding
7o) geographically to North America and further build out its position in the consulting
vertical.

Crafting a Bespoke Process

e STRATEGIC PARTNER

° SECTOR EXPERTISE

e NARROW PROCESS

@ CMap

a portfolio company of

Houlihan Lokey's deep experience in the PSA
market enabled it to shape the CMap equity
story. Leveraging its sector insight, Houlihan
Lokey articulated CMap's strong leadership
in the AEC vertical and its clear ability to
replicate this position in the consulting
space, underpinned by a solid U.K. base and
growing traction in the U.S.

Through leveraging buyer intel, Houlihan
Lokey was able to run a narrow process with
high-conviction investors that limited the
level of market education needed and
instead focused on finding the right value-
add partner that could work with
management to support the next phase of
growth.

ECl emerged as a committed and highly
credible partner, bringing a compelling
vision for supporting CMap’s next growth
phase.

North l

Edge.
N

has received investment from

Sellside Advisor
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Professional Services Automation Providers Aim to Make Clients Win, Deliver, and Manage Projects
Efficiently and Effectively

PSA Software PSA software helps professional services organisations operate more efficiently and grow more profitably
Mission by streamlining the way they plan, deliver, and manage their projects.

01

Fragmented workflows due to multiple disconnected systems (e.g. spreadsheets, legacy tools).

Problems PSA
Software Solves

03

Lack of visibility into project performance, team utilisation, and financial forecasting.

02 [J]  Inefficient manual processes and duplicated efforts.
<@
A\,

04 DDI]D Difficulty of scaling operations with consistent data and workflows.

05

2 Low productivity and higher risk from inconsistent document or project data management.
PSA Providers Are Vertical . . .
; : Multi-Vertical/Horizontal
Either Vertically or Tailored to the needs of a specific industry Desianed t ult be tdca / Of ? t.a | servi
Multi‘vertical/ :'"""""""""'l :':4'"}7'.%"} """ -E----' """ .'"""'(1'1 F"E"'%T """ a 3 l'"'l'T'_'S'"'j""/""l eSIgne O Sirve a 't;-]oa r.-f?nge SI pro Zssllona SerVICeS
q : . t i Architecture, Engineering, and { | Creative and ! | ervices/ | sectors with configurable modules
Horizontally Focused | fccountnd || Construction (AEQ) || Design _{ i Consulting | 7
Huge Market >$10B >11%
Opportunity Market Size Market Growth

Sources: Strategy&, 451 Research (2023) Technology Choices for Professional Services Firms.

Houlihan Lokey



Professional Services Automation Providers Aim to Make Clients Win, Deliver, and Manage Projects

Efficiently and Effectively (cont)

Professional services projects are disjointed and unorganised, beset
with multiple pain points from start to finish.

o Q Q Q Q o

Inefficient Excel or Pen- Balancing Client Difficulty in Limited Juggling
Tracking of and-Paper and Business Reporting/Insight Visibility Staff and Project
Staff's Time Process Demands Generation Across Projects Requirements

n

ole)e)

L

Resource Assignment

2\

Revenue Forecasting

Invoicing

C__J Scheduling

0000
0000
ODOD
[e]e]e]

Managing Expenses

Logging Billable Hours

10

PSA platforms manage project lifecycles and track relevant KPIs
throughout the process.

)
- €
Elm:nasr:e Resource
Xp Mgmt. Office of the CFO
CRM . JE 2
n Project 0
Dellvery Fi q HR and Payroll
— inancial f\
Mgmt. -
9 ‘ 2 @
wr

Reporting

Resource Management:
Utilise project data to optimise resources via longer-term forecasting and capacity planning.

Financial Management:
Customisable invoice templates, general ledgers, WIP, accounts payable, and accounts receivable management.

Reporting:
Centralise information and track key project metrics to enable strategic decision-making backed by real-time insights.
Centralise project components to stay on schedule and on budget while leveraging real-time insights.

Time and Expense:
Automate time tracking and generate reports for billable projects/initiatives; build invoices using quotes and orders.

e

Accounting AEC Creative/Design IT Services/Consulting

Selected Verticals




KPIs and Operational Scope Tracked by Professional Services Automation Software

KPIs Tracked by PSA Companies

@@ Project Performance KPIs

Project Budget vs. PF;:%?;S On-Time
Margin Actuals (% Complete) Delivery Rate
8 .
&0 Resource and Utilisation KPIs
Billable Overall Capacit Resource
Utilisation Utilisation Forezastiilw Allocation
Rate Rate 9 Accuracy
DA . .
osoll Financial KPIs
Revenue Revenue Average Time-to-
Forecast Realisation Proiect \?alue Invoice/Time-
Accuracy Rate ) to-Cash
e
(@3) Operational KPIs
~—
Proposal-to- Client Average
Time Entry Project Satisfaction Onboargin
Compliance Conversion (NPS(Y/ Time 9
Rate CSAT®)

Project Scope
Overrun Change
Frequency Impact

Revenue per
Employee

Cost-to-
Revenue
Ratio

Project Billing
Backlog

Employee
Productivity
(Billable Hours
per FTE®)

Typical Operational Coverage by PSA Software

Offered by Some Vendors |:| Highly Valued by PS®? Firms

- Core Offering Limited Offering

(1) Net promoter score; (2) Customer satisfaction score; (3) Full-time equivalent; (4) Functionality is not tailored to the specific needs of professional services firms, (5) Financial management system; may offer expense/purchase platform but not timesheets;

(6) May offer timesheets but not expense/purchase platform; (7) Professional services.

11 Houlihan Lokey



A $10B+ and Fast-Growing Market With Significant White Space

Global PSA Software Market Size (Current Spend) PSA Market KPlIs

$ in Billions CAGR ('22-'30E) @
Multi-Billion Dollar

25.3

Market opportunity

13.6% Outperforming

Historical and forecasted

6.1
YoY market growth
10.4%
10.8
W @ >80% White Space
. Opportunity in the PSA
l software market
ft @ ~50% of PS Teams

2022 2030E

Believe they have the wrong tools
Il North America [l Europe Asia-Pacific [lll Row® to improve the organisation

Sources: Strategy&, 451 Research (2023) Technology Choices for Professional Services Firms.
(1) Rest of world.
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Key Market Trends and Drivers Shaping the PSA Market

Ongoing shifts in technology, along with evolving buyer expectations, are driving the PSA market, with a growing focus on specialisation,
flexibility, and seamless connectivity across platforms.

* PSA vendors are increasingly customising platforms for specific industries, like:
O 1 ]: Vertical Specialisation o AEC, consulting, accounting, and creative design.
+ Tailored workflows, templates, and terminology improve usability and reduce churn.

/)@ Integration Capabilities

02 * Growing demand for end-to-end PSA solutions that connect with CRMs, HCM tools, and ERPs.
@(/ Are Key * Focus on real-time visibility into financials, resources, and project health across departments.
O 3 Expansion Through » Vendors are increasing average revenue per user via add-ons like:
Modular Upsell o HR management, proposal generation, knowledge management, email/document handling, and PIM.

* PSA solutions tend to be deeply embedded in operations, leading to:

04 Customer Stickiness o Strong ROI feedback from users.
and Low Churn : . .
o Superior retention metrics.

) * PSA solutions are now predominantly cloud-based, enabling:
05 Cloud-First, Remote- o
. o Seamless access for distributed teams.
Friendly Deployment

o Better collaboration and scalability.

Vs
06 \CPQ‘:V\' C titive D . » The market is fragmented but with emerging leaders in each vertical.
g CQ?\_‘B ompetitive Lyhamics PSA “light” tools face growing pressure from middle-market specialists with deeper functionality.




Key Purchase Criteria — What Buyers Prioritise in the PSA Market?

Customers seek tailored solutions with industry-specific workflows, seamless integrations, and intuitive user experiences to maximise ROI and
streamline operations across the project lifecycle.

» This KPC further underlines the trend away from horizontal to (multi-) vertical solutions.

8| Depth of In r . . . .
O 1 S ept. 9 .dUSt y » Buyers want solutions that understand the nuances of their sector (e.g. AEC, consulting, agencies).
2] Specialisation - ) : .
S * This includes tailored terminology, workflows (e.g. RIBA stages in AEC) and reports.
Q
S
O 2 2| End-to-End * Buyers prioritise platforms that cover the entire project lifecycle, including:
% Functionality o Resource management, financial management, reporting, project management, and time and expense.
3

+ Seamless integration with other key systems is crucial:

Integration Capabilities o CRM, accounting, and HR and payroll.

03

* PSA tools must be intuitive, visually clean, and require minimal training.
» User experience (UX) is critical — high adoption across non-technical teams depends on it.

04

Ease of Use/Usability

Quality of Customer High-touch support, quick response times, and knowledgeable account managers are major differentiators —
Support especially for middle-market buyers.

05

» While not always the top driver, transparent and scalable pricing models are important — especially for growing
firms.

Pricing/Value for
Money

06

* ROI perception is often more important than just low cost.

14 Houlihan Lokey



Selected PE-Backed Strategic PSA Software Providers Are Increasingly Consolidating

The past years signal a rising appetite for M&A among vendors of PSA software, underpinned by growing support from financial sponsors.

Company Ownership 2018 2019 2020 2021 2022 2023 2024 2025 Outlook
71
=) =)

B BIGTIME E Ls:: € rosecTor - ? Primetric £ B WorkRails <J’ '
F F Further Consolidation
® cMap ecCl & A Atvero Activity Expected

. —_— \/ —
<€ <€ € v € 3%BrightGauge P (ICOI der
7K grvowswo  ® p#HTG € contnuum € {a PERCH @ wise>sync - - €9
CONNECTWISE £ skyk“:k
5—5 LSienna Group g‘ |TBOST = ‘ J
a a @ [Dhelo) = INTEVO. .
: : P ~75% White Space
everii  %BEuny @ @romon o e e@m=n O MECO :
e D o o
= = & i oo
= = & KIMBLE  ptform oo
KANTATA AKKR & [\ Mavenlink ~ Formation Highly
€ S € UNITRENDS & g e datt Fragmented Market
< S o S S e £ datto
Kaseya INSIGH' & NITGlue &= @AGENT &€ G Rj-\PH us &£ occmer’ i & Vg VONAHI £ gqasAlerts
ppppppp s €& RapidFireTools & pens @
NN\ Milient @ MONTERRO +* Flo--lo O m Further Ready—to—
& MILLNET Scale Consolidators
&= &£ Selected PE-Backed Firms
G@revio  PRIMUS € frecoon S GREE & Tyeredd o Mg o Obw '
® ® St Monogen
’ e £ COSENTIAL & 77 Flowtrac ' AGovPro AR
Unanet ONEX € X ARVIEW = £ G Flowtrac —=JGovPro Al € “CONTRAGER ok
PSG
15 Houlihan Lokey Sources: Press releases and company websites.
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How We Segment the PSA Market Landscape

PSA software applications provide solutions to streamline workflows, spanning from ERP-integrated and pure-play PSA offerings to

tailored point solutions.

n ERP n Full PSA n Point Solutions

2 Full PSA

)

3 Point
Solutions

©

Houlihan Lokey @ Low

17

¢

(D Medium

@ High

<

(D

@ Very High

Comprehensive platforms designed to streamline core business processes. Some
ERP solutions also offer integrated PSA functionalities to support project and
resource management for professional services firms.

Full PSA platforms are comprehensive solutions tailored to support and manage
business processes in professional services firms. They cater to a range of
verticals.

Tools for organisations looking to address particular needs without adopting a
full-suite PSA. Point solutions focus on specific tasks or challenges within

professional services.



To view the full market map, please contact:

Adrian Reed, Adrian.Reed@HL.com

hili lor, Philipp.Flor: .com
PSA Market Landscape S — R RN Y o

s s Jomeipin e

Comprehensive enterprise resource planning
systems that include PSA functionalities to
manage projects, resources, and finances.

Platforms designed for cross-industry use,
offering broad PSA features to support diverse
business models, often featuring pre-configured
vertical templates.

Multi-Vertical
Value Proposition

Specialised for accounting firms, with billing,
time tracking, and client management features.

PSA solutions tailored to architecture,
engineering, and construction firms, focusing on
project scheduling, resource allocation, and
compliance.

Tools for consulting firms to manage client
engagements, track billable hours, and optimise
resources.

Solutions for creative agencies to handle project
workflows, resource planning, and client .
collaboration.

Verticalized Value Proposition

PSA solutions geared toward IT service
providers, emphasising ticket management, SLA
compliance, and resource planning.

B Point Solutions

18 ‘ Houlihan Lokey
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PSA Market Landscape (cont.)

1
E rulpsa

Point

Solutions

19 Houlihan Lokey

Software specialised in analysing and managing
a collection of projects, including, resource
management, project performance evaluations,
and allocation of resources.

Solutions focused on optimising workforce and
resource allocation across projects.

Solutions dedicated to organising and tracking
individual and team tasks within projects.

Software designed to facilitate the creation,
submission, and tracking of tender documents.

Focused tools for tracking employee time,

managing expenses, and streamlining invoicing.

To view the full market map, please contact:
Adrian Reed, Adrian.Reed@HL.com
Philipp Flor, Philipp.Flor@HL.com

-

3 Point Solutions

e e LS


mailto:Adrian.Reed@HL.com
mailto:Philipp.Flor@HL.com

PSA Software Valuation 04
Levels



Overview of Current Valuation Levels in the PSA Software Market

Trading Comparables

Business Management Software Enterprise Software With PSA Capabilities

HE p: P
Microsoft
— SRS oo ¢..mondayor
asana
Sad
Sage
servicenow.
- -
8.5x 7.9x
EV/Sales 2025E EV/Sales 2025E
20.2x 31.1x
EV/EBITDA 2025E EV/EBITDA 2025E

Source: S&P Capital IQ as of 23 May 2025.
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Ro40
Company EV EV/Sales Sales Growth EV/EBITDA EBITDA Margin 2025

.- .- B . Trading Multiples

B= Microsoft B e207468 o . o o 70% .

. in PSA Software

E ORACLE £ €467.08 - M W I - 64%

3 = 7.3x 17% 13.9% 53%

: T @ e H 850 o W - N PSA software peers

5 | " e i e currently trade at

e oo B H: Moo . . median valuations

2 | between 7.9x and 8.5x
servicenow. & €175.98 -121ij -:Zi -3:32X7X -256// 54% EV/SaIes 2025E, 20.2x

and 31.1x EV/EBITDA

2025E.

- h 5.0x L 9% L 18.9x 26%
Sose 3 €15.48B ’ 35%
< 4.6x 9% 17.1x 27%

e - - -
48%
: 7.9 19% 14.5% 31.6x 32% 19.8%

o B -
39%

xero

_
o
n
x

€15.4B

(%]
o
=
i)
©
o
©
O
<
v
a
=
=
o
S
©
2
£
(o]
v
o
w
=
S
P
7]
i)
c
w

.
+..monday.. Xx €11.68
e 8.7x 23% 59.5x 15%
» 5.0x 8% n.m. 4%
[ X J E €3.5B . . 12%
asana = 4.6x 11% 47 .6x 10%
Bl Vedian 2025 Median 2026E

Note: EV/sales >50x and EV/EBITDA >75x or negative deemed as not meaningful (n.m.).
Source: Trading multiples are based on share price, other market data, and broker consensus future-earnings estimates from S&P Capital IQ as of 23 May 2025.
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Disclaimer

© 2025 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 the following licensed (or, in the case of Singapore, exempt) entities: in (i) the United States: Houlihan Lokey Capital, Inc.,
and Waller Helms Securities, LLC, each an SEC-registered broker-dealer and a member of FINRA (www.finra.org) and SIPC (www.sipc.org) (investment banking services); (ii) Europe: Houlihan Lokey UK Limited (FRN 792919),
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 fur
Finanzdienstleistungsaufsicht); Houlihan Lokey Private Funds Advisory S.A., a member of CNCEF Patrimoine and registered with the ORIAS (#14002730); (iii) the United Arab Emirates, Dubai International Financial Centre (Dubai):
Houlihan Lokey (MEA Financial Advisory) Ltd., regulated by the Dubai Financial Services Authority; (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) India: Houlihan Lokey Advisory (India) Private Limited, registered as an investment adviser with the Securities and Exchange Board of India (registration number INA0O0O0001217); and (vii)
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 United Kingdom, European Economic Area (EEA), Dubai, Singapore, Hong Kong, India, and Australia, this communication is directed to intended recipients, including actual or
potential professional clients (UK, EEA, and Dubai), accredited investors (Singapore), professional investors (Hong Kong), and wholesale clients (Australia), respectively. No entity affiliated with Houlihan Lokey, Inc., provides
banking or securities brokerage services, nor is any such affiliate subject to FINMA supervision in Switzerland or similar regulatory authorities regarding such activities in other jurisdictions. 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. Any forward-looking information and statements contained herein are subject to various risks and uncertainties, many of
which are difficult to predict, that could cause actual results and developments to differ materially from those expressed in, or implied or projected by, the forward-looking information and statements. In addition, past
performance should not be taken as an indication or guarantee of future performance, and information contained herein may be subject to variation as a result of currency fluctuations. 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 financial 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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